
2:STERN CROPS - ST. LAWRENCE INSURANCE RATES

Trade Review and Insurance Chronicle
VWINNIPEG OF CANADA VANCOUVER
:.ONDON MONTREAL

19-N0. 16 Saturday TORONTO October 19, 1912 10 Cents

BUSINESS FOUNDED 1795 INCORPORATFD 1866

AMERIGAN BRITISH
UANK NOTE COMPANY AMERICAN BANK NOTE

(Incorporated by Act of the Parliamnent of Canada>C MP N
Engravers and Printers COMPANY

ENGRAVERS OF

BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK
SHARE CERTIF.ICATES, BONDS, CERTI FICATES, POSTAGE AN D
DRAFTS, CHECKS, LETTERS 0F REVENUE STAMPS and ail mone-
CREDIT, ETC., FOR CORPORA- tary documents.
T IO NS A ND GOVERNMENTS The work executed by this Company is accepted

by theWork acceptable on ail Stock Exchanges LONDON, NEW YORK, BOSTON
Speciat safeguards against counterfeitîng and other STOCK EXCHANGES.

HEAD) OFFICE AND) WORKS:-H A FIE -OT WOÎTAWA, 224 Wellington StrecetHA FIE -OT W
Bsanches MOTELBranches: OOO

ALIFAX MONTREAL TORONTO WINNIPEG *. £PI..d'Arm. Square 701-3 Trailor Bank BkSg.

,~EN RA~j ARE YOU
"Mom ]FIRE unM LIFE N E ET LSU RANG E CORPORATION. IN ERSE

LIMITED

0F PERTH, SCOTLAND in the purchase of the securities
of a Nova Scotia Industry that isCAPITAL £1 ,OOOOOO situated where the best class of labor

PELRG HOWLAND, D. R. WILRIBcnb ecrd.hs pout rChairman. V1ce-Charman.ca besceiwoe rousaeCanadian Advisory Board Canadia Adviaory Board in increasing demand, that has ample
T. H. HALL, Manager fW canada working capital, and is under the

Toronto Agents: SZELISKI & MeLEAN. rnost skilful and competent manage-
ment in the Company's particular
line of business?F r4 IRAL L A CiDtr.j-u These securities can be bought with
a substantial bonus of Common

ASSURANCE COMPANY 0F CAN4ADA. Stock. Interested ? Send for fullPersonsl Accident Property Damiage particulars and you wiil get themHealtb Liability by next mail.
Steam *Bolier Inaurance
Manager for Canada, .B c D o
J. J. DURANCE F .M C R Y o

- ~, Members Montreal Stock Exchangek4 NA li sU.&ic'AQ IL' Halifax, St. John, Montrealt, Sherbrooke, Kingston,IA' N' CÀ -l~ Ottawa, Sydney, Charlottetown, St. John's, Nfld.
BOILER Ir4SURArICE COMPAIIY

o Reading-Palle 595 Index te Advertsemcnts-PaOe 619
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BANK 0F
MONTREAL

Rstabliahed 1817
Incorporated by Act of Parfiament

Capital PaId Up .... .... .... $1 6,OO09O00,O0
Rest .... .... .... .... 1,000,000.00

Undivlded Profits.-. .. .. .. 96,463.27

Head Office, MONTREAL
BOARD) OF DIRECTORS

R?. HOt.. LORD STRATHOOR AND Mr. ROYA4L. O.C.M.G.. O.C.V.O.,
Hlonorary President

R. B, ANOU$, Preaident SiR BOWA.o c.ouuro,,BAT., Vice-Pres.
B. . Greenshieldi 8ir William Macdoniald James Rosa

Hein. Robt, Mackay 8fr Thos, Shaughnessy. K.C.V.O. David Motrice
C. R. Hosmer A.* Baumgarten H. v. Meredith

H. V. MEREDITH, General Manager
A. MAcwnaa, Chief Inspectoit, and Superintendent of Branches
C. Bwsay, Supt. British Columbia Branchea
A. 0. BRMITNWMITE. Supt. Ontario Branches

.J. CORUR, Supt. Quebec Branches
B.P W Liow, Supt. North West Branches

D. R. CiA.~a Supt, Maritime Provinces and Newfoundland
Branches

Branches In Canada
At *Il Important ClUes and Trowns in the foIIowinq Provinces
Province of Ontario Province of Prince Edward Island
Province of Quebec Province of Nova Scia
Province of New Brunswick Northwest Provinces

Province of British Columnbia

Branches Outside of Canada
T4 aylor, ManagerNe~wYork, q,y.....4 Walst.. R. y. Hebden, W. A. Boa.

Chicgo, it.J. T. Mofineux, Agents
Spocano, .... ... 108 South La Salle Street

Spokne...........state of Washington
St, ohn's.......Newfoundland

Birch CoveNewfoundiland
rond allsNewfoundland

Mexico City .... Mexico, D.P.

Bunkers In Great Britain
London.............The Bank of Bngland »aiLd

The Union of London and SnuithlsBakLc
London Count and Westminster Banik. Ltd.

Liverpool..........The National PovincilaBank ofBnland.Ltd.
... The Bank of Liverpool. Ltd.

Scetand ... ... The British Linen nank and Branches

Bunkers in the United States
?<ew York........The National ityjankc

National ar Bakmec
Phladephi PorthtretNationai Ba k

Boston..............The Herchants National Batik
Buffalo..............The Marine National Banik
an Franco ... irst National Batnk

The. Anglo and London Paris National Batik
Savinga Bank Departments connected with each Canadian Branch.

and interest aliowed at current rates.
Collections at ail pointe 01 the worid undertakaen at ninat favourabis

rates.
Travellers' Checks, Lltnited Checks and Travellers' Letters of Credit

issued negotiable ini ail Parte of the world.
This Batik with its Branches at every important point Iin Canada.

offerst excePtlonal facililties for the transaction of a general BankIng
business.

THE DOMINION BANK
Sir Edmound B. Osier. M.P.. President, W. D, Matthews, Vic«-Pr*sli«nt.I Capital Pad-Up-.............. ... S ,0,6

Total Assets ..................... 73000.0

c. A. BOGERT, GENERÂÎ. MANAGER.

AMIERICAN BUSI1ESS IN CANADA

THE DOMINION BANKC bas every faclty for handlti

prmplyte andinBusiîness of American Baniks,
Cororaion. Frm'andinividujals. Collections promptly

Travellera* CheQUos8 and Lettera of Credit issued, available
throughout the world.

H1ead Office - * e Toronto, Ont

THE CANADIAN BANK
0F COMMERCE

HEAD OFFICE TOôRoNT

PaId-up Capital $1 5,000,000
Rest - $1 2,500,000

Board of Directors
SIR EDMUND WAL.KRR C.V.O.. LL.D., D.C.L., PitasmasT
Z . A. LASH. Bsq., K.C., LL.D . ............ Vicu-PsszsDa
lion. George A. Cox William McMaster, Esq.
John Hoakin. Haq, 1<CLL.O. Robert "Stuart. sq.

J. W._g Fivle Baq.,. LL.D. G. P. GOst. Bsq.
A. Knan s.ALexander Laird, Es,.

SrLanM.j eos William Farwell. Bq. D.C.L.
Hon. W. C. Edwards Gardner Stevena9. Esg.
S. R. Wood, Baq. G. 0. poster, Bsq., K<.C.
sir Joli" M. Gibson, K.C.M.G.. CharIesColb,qM.A.,Ph.,

K.C., LL.D. A. Fl C. .lu r flot s.

ALEXANDER LAIRD, JOHN AIRD,
General Manager Asat Gener Manager

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

Collections effected promptly and ait reasonable rates.

Imperial Bank of
Carnada

DIVIDEND NO. 89

Notice is bereby given that a dividend at
the rate of twelve per cent. (12 P. C.) per
annuin upon the paid-up capital stock of
this institution bas been declared for the
three months ending 31st October, r9t2,
and that the sanie will be payable at the
head office and branches on and after
Friday, the rst day of Novernber next.

The transfer books will b. closed from the.
17 th to 3 1st October, l912, both days
inclusive.

By order of the Board,

D. R. WILKIE,

Gencral Manager.

Toronto, 25th Septenuber, z912.

CHARTEUED BANKS
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I CHARTERED BANKSI

I ncorporatedf - lm8

jTHE BANK TORON1T cn

jO F TORONT Capta 08000,e.
DiflECTORS-DUNCAN COULSON. Prealdentw. o.GOOODERHAM, Vîce-President J. HENDERSON, 2tidVice- Preeldt

W. H. Beatty Robert Reford Hon. C. S. Hymau Nicholas B&WUlwilliam Stone John Hacdonald A. E. ooderhan, F. S. Melhe
THOS. F. 1<0W. Centeral Manager T. A. BIRD. Inspector
owARIaO BRANECHES
Toronto Lyndlturst BaRTSH COLUMBIA Wolseley

(I ofies ulîbroole Vancouver Vorleton
Allandale Milton *2 offices) QUuBCBarrie Newinarket Herritt MontrentBerlin Norwaod New Westminster (Sofics
Bradford Oakysila aione

Beantford 011 Springs MaisonneuveS
arckille Omeese Bredenbwy
Surford Ottawa Churchibridg S.e.b

cadial Parry Sound Calonaay HANIToeâ
cobaltPenetaagulahene Blstow Winnipeg
Cbug Peterboro Glenavon <2 offices)

coIbUUn Petrolia Oraveibourg Baonlto
CAgdwater Porcupine Kennedy Catwrighit
c.maligwood Port Hope Kiplng P'ilot Hound
CWope VlEf Preston Lafleche Portage la Prairie
Cremr St. Catharines Langetiburg Roashurti

Dorchster arnia (2 offices) Montmartre Swan River
aa..vai. Siselburne Mortlacb Tranacota

omit Sayner Odessa AiàaUTA
Oanaoqu Sudury PeU>' Calgary>Hasing Tornbur>' Preecevîlle Caronation

Haelck Wallaceburg Springalde Lethbrldge
KneWaterloo Sumoeerberry Veteras

itingseom Welland Stenes ongtw
London 4ofes Wyoslng kIl>asn
lgaàsn- Londoril Englasd: Thie London City and Hldland Banke, Llmited

NewvYorke: National Bankeof Commerce. Citego, First National Banke

THE BANK 0F
BRITISH NORTH- AMERICA
Enablished ln a 3 Incorporated by Royal Charter in 1860
Pald-up Capital $4,866,6.6 Relserve Fund $2,774,M0.00

H F » OFrIca.-5 GaÀcactivmtci grita57 LONON. E.C.
.A. 0. WALLIS, Secretary. W. S, GOLDBY, Manager

COURT OF DIRECTOIRS.
J, H. BRODIE, Bsq. B. A. HOARE, Esq.
J. H. MAYNE CAMPBELI, Esq. H. J. B. KENDALL. Baq.JOHN JAMEF S CATER, Esq. FREDERIC LBoCUE. aq.RICHARD H. OLYN, Esq. C. W. TOMKINSOEq

O. D, WHATMAN, Esq.
HEAD OFFICE IN C3ANADA, ST. JAiMES STREET, MONTREAL.

H. STîIEEMAN. Central Manager.
H B. MIACKENZIR. Supt. of Branches.

J. MCEACHERN, Sont. of Central Branches. Wini"egJAMES AN DERSON. Inspector. O. R. ROWLEY. Inspilctor ot. Returna.B. STONHAM, Asst. Secretary. J. H. OILLARD and N. V. R. HUUS. Asst.
Inatpectors. A. S. HALL, Assistant Inspecter. Wîtnîpeg.

BRANCHES IN CANADA
AgsiBC. Hedley, B.C. Rhln. Sask.read,EAMan. Itona, Sask. Rossland, B.C.

Asiecroft, BC. l<aslo, B.C. Rosthern, Sask.,
Battieford, Saaie. Relliher, Saske. St. John, N.B.
BeLmont, Man. Kerriadale, B.C. St. John, N.B., Hay.Bobcaygeon, Ont. Kingston, Ont. miarket Square
Duherville, Que, Lampman, Sask. St. John, N.B.. Union
80w Island, Alta. Lillcoet, B.C. Street
Brandon, Man. London. Ont. St. Martins, N.B.&a.ntford, Ont. London. Market Sq. St. Stephen. N.B.
Bs.dtt. Altit. Longueuill P.Q. Saltcoat, Sask.
CeJ.navllle, Ont. Lytton, B.C. Saskatoon, Sask.
Calgary., Alta, Macleod, Alta. Semana, Sask.
Canipbellford, Ont. midlandj. Ont. Toronto, Ont,
Ceylon. Saske. Montrent, P.Q. Toronto, Ont., BIoor and
Darllngford, lMan. Montrent. St. Catherine Lansdowne
Dayldson, Sask. Street Toronto, Ont., King andDawson, Yukon Mlont Teat. Roumnount Dufferin Sts.
Dssek Lake, SaIk. North Battieford, Sask. Toronto. Ont., Royce Ave.Duncan,' B.C. North Vancouver, B.C. Trail, BC.
Edmnonton. Ait&.a . (Upp.Lonsdale Ave.) Vancouver. BMC.
Retevan, Sasie. Onke River, Man. Varennes, P.Q.
Fuelon PaIR,, Ont. Ottawa, Ont. Verdun, P.Q.Fort George, B.C. Paynton,Saoi. Victoria, B.C.
Forward, Sasie. Prince Rupert, B.C. Walcaw. Sask.
Fredericton. N.B. Punlchy, Saak. Waldron, Saske.
Olevin. Sauie. Quebec, P.Q. Weaton. Ont.aillas. 1.S. Quebec. St. Johis Gate West Toronto, Ont
flaMilton, Ont., Quesnel, B.C. Winnipeg, Man.Victoria Ave. Ilsynore, Bonsit. Wyayard. Saak.

Westinghouse Ave. Reston. Man. Yorictonl Bank.
AGENCIES IN4 THEI UNITHO STATES.* ETC.NMev YoR-32 WALL STasaT-H. M. J. McMichaeland W. T. Oliver. Agta.

SAP Faw.soe-264 CALIPORNIA 87.-O. B. Gerrard and A. S. treland, Ags
Doerow-Merchainta National Bank, CH[cAO-P-erchants Loan & Trust CO.
Uuw$NAuOusB-SecurtyNational Bank. SAYsDxe otnNtoa k

PoRéaion Aoawra-LON DON, Eng.-The Bankc of Engiand and Mennra.
Olyn & Co. LIVERPOOL, Eng.-Bane of Liverpool, Ltd. SCOTLAND-
National Bankc of Scotland, Liatted, and Branches. IRIILAND.-Nationai
Bank. Lilmited. and Branches; Provincial Banke Of Ireland, Limited, andBranehes, OBRMANY-Deutsche Banik and Branches. PARIS&h LVONS-
Credit Lyonnais. AUSTRALIA-Unlon Banik of Australia, Ltd., & Branches.
NE1W ZEALAND-Union Bank of Australia, Limited, &Branches. INDIA.
CHINA. and JAPAN-Mercantile Banik of India, LtA., and Branches,; HongHang and Shanghai B3ankîng Corporation. & Branches. WEST INDIEsn-

Colonial Banke. and Biranches.
DRAJITS ON SOUTHs ASCA AND W557 fNoisa MAY as OBTAINEO AT THE

BANK'$ BR*scHss
ISSUEa CIUCULAR NoTEs mot TRvLiLups. AvÂnt.Aaz. in ALL P**m or Tu*WOaao AowweS IN CaîANA FOR COLI.oIui* BANK. LONDON AND WUST 150,55.

Orders for The Monelary limees i'913 A nnuat
Review are now heing laken -50 eis. -per co-PY

The Bank of Nova Scohia
Capital Paid Up INCORPOSATED Reserve Fund

54,412,000 lm3 $8,076,000
DIRECTORS

J. Y. PAYZANT. President CaAs. ARcHIBALDï Vice-President
G. S. CAMPRELL HECTR MClsNNta J. WALTER ALLisoN
J. H. PLUMasa N. CuaRy R. E. HARSis

Head Office Il- Halifax, N.S.
General Manager's Office . - Toronto, Ont.
H. A. RICARSNa. General Manager. D. WATERS, Asst. Gen. Manager.

Cao. SANDSoN, C. D. ScHuIRmAN, E. CRocairrr, Inspectors.
BRANCHES-Nova Scotia

Amherst Halifax, Oxford Trenton (auh. taAnnapolia Royal Hollis St. Pictou New Glasgow)
Antigonish North End River Hebert Truro
Bridgetown Kentviîle Steliarton Weatville
Canning Liverpool Sydney Whitney PierDartmouth New Glasgow Sydney Mines Windsor
Oigby New Waterford Thorburn <sub, t0 Yarmouth
Glace Bay North Sydney New Glasgow)

New Brunswick
Camnphellton Moncton St. George St. Stephen
Chatham Newcastle St. John Sussex
Fredericton Port Elgin ,, Prince WiI. Woodatock

Oageown Sackville lam Street
Jacquet River St. Andrews .,Charlotte St.

Prince Edward Iland
Charlottetown Summerside

Quebec
Montrai New Carlisle isub. Paspehiac Quebec Ville St. Pierre

New Richmond to Paspebiae) Port Daniel Westmount
Ontario

Artiprior (tub. to Belmont) Toronto Toronto
Barrie London ,.KingSt.W. ,,Queen &
Belmont Herriton ,.Bloor A St. Church
Berlin Ottawa Clarena o, St. Patrick-
Brantford Peterhorough .. B Io or & SpadinsFort William Port Arthur Spadina Welland
Hamilton St. Catharines ,,Don Weston
Harrietasville St-Jaceb'a , Dundas St. Wodstocl

Manitoba jAlberta
Winnipeg ICalgary' Lethbridge Edmionton

Sa*atchewen
MOOe JaW Regina Saskcatoon Prince Albert

British Columnbla
Vancouver Vancouver Victoria

Granville Street Hastings Street
Nawioundlmnd

Bell Island Burin Grand Bank St, John'$
Bonavista Carbonear Harbor Grece Twillingate

West ladies
JAMAICA CUBA PORTO RICOBlacie River port Antonlo Cienfuegos San Juan

Kingaton Port ar;ia Havana
Hlandeville Sava,.nna.la Mar
Montego Bsjy St. Ann's Da y

United States
BOSTON,...............R C LLA............Manager
Cnsiao ............ W H.Dva........Manager
N.wYoaa Aoasmcy(48 WalSt> W. C£%LowLL ......... .. ........ Agent

CORRESPONDENTS
Great Britaja

T'un LONON Jourr STOcx BANK Liarrao. ROYAL BANK OF SCOrLASO
fflnee-Ca»rr LYONNAis. GorMany-DFas>aiS lisait

United States
Nemw Yosa-Bank Of New York, N. B.A. Bos'roN-Merchants NationalBanik. cCc£o-Fiat National Bank. PHIULAoÎALp-Fourth StreetNational 3anli. BALrim ORE- Ci t zenaS National Bank. SÀAS csuc-
Canadian Bank of Commerc. MAlixnpOts- Mernt National Bank.

This Bank onnsaelly submlte nea Soaka and
êtteemnts te Ifidependent outalde audit.

The StandU-('ard Bank of Canada
EsTABLSHElltr 1873 110 BANCHElS.

Quarterly Dividend Notice No. 88
Notice in hereby given that a dividend at the rate of THIR-
TEEN PER CENT. PER ANNUM upon the Capital Stock
of titis Bank bas been declared for the quarter ending 3 18t oIf
October, 1912, and that the same will Ile payable Et the Hlead
Office in titis City and its Branches on and aller FRIEDAY, the
lait day of November, 1912, to sharebolders of record of the
2Iat of October, 1912.

By Order of the Board,
GEO. P. SCHOLFIELO, Gerteral Manager.

T-ýOronto, 24th September, 1912.

I
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CHARTERED BANKS

I BA K o~ESTABLISHED 1817BAN OFNEW SOUTH WALES
PAID-UP CAPITAL

RESERVE FUND -

RESERVE LIABILITY 0F PROPRIETORS

AGGREGATE ASSETS, 3Oth SEPTIEMBER, 1911 - - - $227,934,805.00
HEAD OFFICE, GEORGE STREET. SYDNEY. LONDON OFFICE. 29 THREADNEEDLE STREET, E.C.

GENERAL MANAGER-J. RUJSSELL FRENCH
332 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)

The Bank< collects for and undertaoes the Agency of Other Banks and transacta every description of Australian Banking Business

THE QUIEBIEC ]BANK
Capital Authorized Ss,ooo,ooo. Capital Paid.up 82,500000. Reserve Fd.Il,20.00
DinrtcmtOR-JohIi T. Ross, President. Vesey Boswell, Vice-President.
Gaspard Lernoine, W. A. Marsh. Thos. McDougall, G. G. Stuart, K.C.,

J. B. Aidred, R. Mac. D, patera ri, Peter Laing.
Head Office: QOEBIEC. General Manager's Office: MONTRIRAL,

BRANCHES- B. B. STEVENSON, General Manager.
QUaURC St. Romuald MARI-ro»A Strassburg

Black Lakte Thetford Mines Winnipeg Swift Current
Cap de la MadeleineThree Rivers SASKATrCHEWAN Young
Inverness Victoriaville Bulyea ALasInr
La Tuque Ville Marie Denzil AUX
Montreal (3 offices) oz4rÀauo (iovan Bassano
Montmagny Hamiliton Herschel Calgary
Quee . offices) Ottawa Markinch Clive
Rock Island Pembroke Neville
Shawinigan Falla Port McNjcoll Pennant BRITISH COLUMBIA
Sherbrooke Sturgeon Falls Roaetown Huntingdon
Stanfold Thorold Saskatoon, Vancouver
St. George Beauce Toronto Sovercign

Agents In the United States-Chase National B3ank, New York - Girard
N ational Bank., Philadelphiea- National Shawmut Bankt, Boston; The Firat
N ational Banke of Chicago, Chicago; First National Bankt, MinneaPOIiaj
iNational Banke of Commerce, Seattle. Agents la GJreat Britain-Banit of
Scotland. Londou. Agents În France-Credit Lyonnais, Paria.

Norhern Crown Banlk
MEAD OFFICE . WINNIPEG

Capit (authoelzed), $60,OOOS Capital (pald up), 92450#OO

Pssamowr . air D. H. MeMIllan, K.C.M.G.
Vloe.UUsIDNT - Capt. Wm. Robinson

Jas. H. Ashdown H. T. Champion Prodorice Nation
Hion. D. C. Camneron W. C. Lelatîkow Sir R. P. Robtit5, KC.C.M.G.

BRANCHES IN WESTERNl CANADA
ALBERTA MANITOBA William and Lawrsa

CagayArden Sherbrooke Liberty
rd. oton Beauselour -Llaydnilnster
Bigb River Blnacarth le ASKAT- d
Irricanq Brandon OMEWAN Macowi
Matcleo Crandail Alameda Manor
Ried Oser Gletiboro Allan Maynsontàsabella Balcarres MOOSe JaW
I. COLUMBIA La Rivier. Bladworth Noleornas
Ashcroit Melta Brook Prince Albert
Central Park Mliniot a Dubuc Qu'Appelle
Bburne Pierson Dundurn Quill Laik.
Lumby Pipeatona Duval Regina
New Rathwell Pari Grey Rusht Lake.

Westmainister St. Boniaco 1'lemn&,, Saltc.as
Peachland Somferset Poani La S aukatoon
Quenl Sperfing Gl en Rwen Sedl.y

Stvan stonewall Gon Shehoseet WIuum'ao H oany StornowayVANcOuvanR Portage Ave. H arrîs Swvif t Current
Hastings St. and Fort St. Holdast Venn
Granville St. Port.ge and Inaperlal Viscount
Mount Pleasant Sherbtrooke lnley Wolseley

Victoria Main & Selirks Langitan Yoeieton

BRANCHES IN EASTERN CANADA
ONTARIO Inglewood Wellington St. woodatock

Bath Inwood Port Dover Q Eg
Bracebridge Kingston Sortand Q EE
Brocieville Mallorytowt Seeley'a, Say Aylmer
Burford NaPane TosoNTO Papieuvl1.
Cheltenhani Odessa King St.

ComerOTTAwA Agnes St.
CobrSpars St. Spadina Ave.

Enterprise Rideau St. Woodbridge
Florence

OpFICERs 0F THB BANE
- enera Manager

R. Camipbell - - t. Branches
L. M. Mocarthy .. Supt, Eastern Branches
V. P. CronYt' - Supt. B.C. Branches
J. p. Roberts

HODME BAÂN K eCANADJ
SEVEN OFFICES IN TORONTO:

8 King Street West
78 Church Street

Cor. Queen West and Bathurst Streets
Cor. Bjloor West and Bathurst Streets
Cor. Quteen East and Ontario Streets
M44 Broadview Ave., Cor. Elliott Street

1686 Dundas Street

Branches and Connecfions throughout Canada

_____________________CAPITAL PAID..i

TH1E MOLSONS $4,OOOOOO

BANK RSREFN

Incorporated b, Act of Petlitement. 1855.

HEAD OFFICL a 14ONTREAL
BOARD 0F DIRECTORS:

WEI. MaLSOs MAcpugaaox, President. S. H. Hwixa, Vîce-Presidq
W. M. Ramsay Gco. B. Drummand Chas. B. Gordon
B. MoNicoîl P. W. Molson JAMES ELtiOTr, General manager-

W. H. DaÀPEa. Superintendent nf Branches E. W. WAt>b, inapsal
J. H. CAMPSERLL. H. A. HARDiEs, T. CAnL#sLa. Asat. Inspra.

Axassvà BRANCHES MOIXTREAL
Calgary Forest Cote St. Pauil
Canirose Frankiard St. Thomas et. James St
Dlamond City Hsns.l WestHndBreh. st. c.hr.
Edmaonton Hamilton East End Brch. Si. Braneli
Lethbrîdge James St. Teeswster St. Hn .

n....n.. .. M I. l.....,.h 1'rnnt -reM24 .,

Revelatoke
Vancouver

Bastings Et.
Main Street

Portage Ave.
O5<?A51

Alvinston
Aimherstbllrl

Brocisylwi
Chesterville
Clintan
Drumenh
Dot=
BaIeter

Highgate
iroquois
Kingaville
Rirliton
Lanibton Mills
London
Lucknow
Meaford
merlin
Morrisbetrs
Norwich
Ottawa
Owen Sound
Petrolig
Port Arthutr
Rldgetown
SImco.
Smlths Fallu

St. Mary'a

AOIS" lit GRFA? BarrAIN AsN COLONIES-London aIsd Liverpol-.
Bankt, Lhlited. Ireland-Munster & Leinster Banke, Litited. Au
and New Zealand-The Union Banke of Aurtralia, Liznited. SOuth~A
Trhe Standard Banke ef South Africa, Llmited.

l'armoN Aaearr-Franoe-Societe Generale. Uermay-neutch
Belglum-Antwerp-La Banque d'Anvers. China and Japan-Hm
and Shanghai Banklng Corporation. Cuba-Banco Nacional de Cub a

AGENTS IN UNITED STATES.-Agents and Correspondn
In ail the principal cities.

C.Uhtiol -ade in a11 Parts ai the Dominion, and returna i
rernitted at lowest rates of exchange, Comanercle,

CrdtnTaelr içlrLte"eaalbei ail Parts ofth

Ir-
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CHARTEIRED BANKS

- THE

ROYAL BAN K
0F CA NADA

INCORPORATED 
1869

WITH WHICIA la UNITED

The Traders Bank of Canada
Capital Authorized,.. . - $ 25,000,000
Capital Paid Up ............... 11,500,000
Reserve and Undivided Profits 12,500,000
Aggrcgate Assets ............. 175,000,000

Head Office, MONTREAL

Sourd of Dirctors:
Il, S. HIOLT, Presidenit. E. L.. PEASE, V'ice,-President

E. F. BW JOIINSTON, K.C., '2nd Vice- President.
Wiley Sithi Il 1) K. Ellinit M'm. RoIhertson
Floi. 1). \V.ee W .1 Thone A. J. lirown, K.C.
,Jas. Reýdmniýid Hugh0 Paton W. J. Shoppard
G. R. Croise T. J. Drummond C. S. \Vilcox

A. E. Umn

E.. L. PEASE, Menerlaager; W. B. TORRAN CE,
supt. of Bacs:C. E. N EILL and F. J. SiIIMAN,
Assisianit GeneoralMagrs

ST U ART STRATI Y, Suipeýrvisor of Ontario Branches.
C. A. C ROSBI E, Superv isor of' Brifish Columibia Branches.
A. 1). MRE uevsro aiiePoic rnhs
T. R. \111ITLEY, Super% isor of« Centrai Western Branches.
F. J. SIH1ERMAN, Supevrvîsor of Cubani Branches.

Branohe* In Canada:
1'25 in ontario and Qbe, 75 in Maritime Provinces,
5() in contrai Westerni Provinces, 40) in British Columbia.

2 Branches In Newfoundland
Branches In West Indien:

23 in, Cuha, Porto Rico andI Dominican Republic, also

Bahama
»Çassau

Ba&rbados
Bridgetown

Jamaloe
Kingston

Trlnlded
Port of Spain andI San Fernando.

LONDON, Enq.,
Pincesa St., E.C.

NEW YORK,
118 William St.

A GENERAL BANKING BUSINESS TRANSACTHDj

TH-E

WevIvyburn Securlty Bank
HEAD OFFICE. WEYlu RN, SASKATCHEWAN

Capital Autbelzed * ;,oo
Branches in Saskatchewan at

W*Yulra, Y.N.ow Grass, McTaugert Malbrte, Midale,
Glffla Coegte, Panmas. RadviIIe and Leevie

A General Banking Business Transacted.
H. O. POWELL, Genra Manager

IOrders for TlteMonotary Times 19r3 Ansual
Review are now being takcn-5-o cts.per copy

THE NATIONAL BANK 0F SCOTLAND
LIMITEO

Incôrporated by Royal Charter and Act of Parliament. ESTÂBLIsulto lm1

Capital Subscribed ... £5,000jS0 $25000000w
Paid up ................. 1,000,000 5,000,000l
Uncalled ............... . <),OOO 20,000,000
Reserve Fund ............. 950,000 4,750000

Head Office - - EDINBURGH
J. S. COCKli['PN, Orra Mnager. GE1ORGE1 B. HART, SecretarY

LONDON 01FlCI--37 NICHOLAS LANF, LOMBARD ST., F.C.
JOHN DELtSN aae. IUGALD SNIITH, Asitant Manager
The ageny (,f -uraiad Foreign Bainks is undertaken, and the Acceo-
tances of iutnesrsdnt tht Colonies. domïcied in London, art
retired un terme wlnch will bic furnished on apiplication,

BANK oiFHOTTAWA
Es XHISIIA)1874

Paid Up1 Capliaïl, Ru',t nid Undivided Profits 7,0iIS, 107
Total A,-1s cl tr .j .y bon (W 0,0,

fxesv acilities for

CO1,LLECTIO0NS
in Canada, the UJnited States and ahroad.

BANK 0F HAMILTON
HEAD OFFICE, IIAMILT014

Capital PaId uap...................... 3,000,0011
Reserve and UJndivided Profitaý............3,500,000
Total Assets................... ... ove,' 45,000,000

PIN ECTORS
lION. WILLIAM% GIBSON, President.

J. TURNI3ULL, Vice Prestdent and General Manager.
C. A. Birge. Oea. Rutherford. W. A. Wood.

CoL.theHlon.J.S.Hendi,CV.O. C. C. Dalton, Toronto.

ONTARIO
Ancaster
Atwood
Beama-.villt
Berlin
Blytti
Urantford

Htast End
Burlitgtoti
Chesley
Delhi
Dundalk
Dundas
Dutinville
Fordwich
Pt. William
Georgetown

Bradwardine
Brandon
Carberry
Carman
vunrea
hm Creek

Foxwarren

Gorrie
COrlmsby
Hageravilie
Hamilton

Barton St,

)'aet End
North End
Wea.t and

\jarvis
Listowel
Luckcnow
Mafieuxd
MîIton
Milverton
Mitchell

MA
Gladstone
Hamiota
Kenton

Manitu
Mather

11AUKA
Aberdeen <Citron
Abernethy Dundurti
Battieford Batevan
Belle Plaine Franchi
Browtilee Grand Coulee
Carievalle Grenfeli

Heward
ALBERTA

Brant Nantoti
Cartnangay Stavely
Cayley Taber
champion Vulcan
Granum

Moorfeld
Neuatadt
New Hamburg
Niagara Palls
Niagara Falls, S.
Oakville
Orangeville
Owen Sound
Palmerston
Paria
Port Arthur
Part Elgin
Port Rowan
Princeton
Rtpley

NITOBA
Miami
Minnedosa
Morden
Pileot Mound
Roland
ltoaebank
Snowllake

ýTCetlWAN
Leslie
Loreburo
Mrui
MeIfort,
Moose Jaw
Morttach

BRITISH
IArmstrong
IFertie
IKamloops

Milier
Poirt Hammotid
Penticton

Selkçirk
Sirneoe
Southiamptoni
Teeewater
Toronto

Quen A
Spadina

Collegs A
Osaington

Yonge, &
Goul

Bathurst&
Arthur

West Toronto
Wingham
Wroxeter

stonewait
Swan Lake
Treberne
Winkler
Winnipeg

NorwoOd
Princeas Et.

Gste
Redvers
Rouleau
Saskatooni
Tuxtord
Tyvati

COLU MBIA
Salmoni Ar-
Vancouver
B. Vanicouver
N. VaiGOtvar
S. Vancoue

Coganpxnwr inOa& pAtTA
National Provincial Bank of BnglaiSd. Ltd.

Voaatspomuwr la UwuTati SrTT.
New York-Hanover National Banik and Fourtli National Batik. Boston
International Trust Co. Buffalo-Martie National Batik. Detrale-
014 Detroit National Banik. Chicago - ;Ont'niiItlaepi -Commea
National Banik and Pirat National Banik. 1:f.epha-F

Ntonal Bank. St. Loula-Third National Ban k & National Banik of
Comme. Kastias City-National Batik of Commlerce Sam Pranelaco

-Crocoer National Bak.ilt lbr - iwalton National Batk.
MinneaPOIaS-Securlty National Bank. seattie-BEiik of Caîlfornua.

colem fetdI an pats of Canad'a >romptly and cheaply.
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CHARTERED BANKS

The MAerchants' Bank
Capit&lal aI-sp O F CA NA DA Reserve Fundsa

46,ooo,ooo HSTABUBHRD IN 150$4 $5,4583,878

HERAD OFFICE, MONTREAL

BOAUDO OF DIREOTOUS:
SM H. MONTA ALLAn. Preslident. HK. W.BLACI<WELL. Vice-PresidentJONATHAn HODGSON T. LONG ALEX. BARNET F. ORR LEWIS

A. A. ALLAN C. C.BALLANTYNE
E. F. HEBDEN, Gen. Manager.

T. B. MERRETrr, Supt. of Branches and Chief Insp'r
GEO. MUNRO. Western Superintendent.

1118PECTION STAFF:
In$pctors-J. J. OALLOWAY W. A. MELDRUM

A. C.PATERSON J. B. DONNELLYAssistant Iflspectors. A. McHAY C. E. BARTHE
F. x. HAHN W. S. BRAGG

SRANCHES AND ACENCIES:.
ON TARIO0AatOn Rigi Ingersoll OakvilleAivinston Elora Mincardins OrilliaAtes Plnch lungaton Ottsa

Belinîl For1t Wiliams, Lancaster Owen Sound
Boell 'mît , Lansdowne Parkdale
Brampton Ganacoque Leamington Perth

Brmto eorgetown Little Currsnt Prencott
rantfr Glencoe London Prestonl

Cbtwrh Granton Markdale Stratford
Cbeley Gueph Meaford St. BugentIl.gor Haiton Mlldzmay St. Georgeeta Hanover Mitchell St. Thomas
Iavle Hompoler Napante Tara

alontresal, Heïaf Office.- St. Ja s Suit. eauan
M$ 125 t. Catherine et. B. Lachine
82» et. Catherine St. W. Quebec

E,13 t. Lawrence Blyrci. S, t. Sauveur
186St. Lawrmnce Bîvrd. Rigaud<72 Centre et. shawvl

14gW BRUNSWICK O
St. John NOAi

Thamesylle
Tilbury
Toronto

Parl't St.
Dundas St.

Walkerton
Walkerville
Wallaceburg
Watford
West Lamne
Westport
Wheatley
Windsor
Yarker

Sherbrooke
Ste. Agathe des

Monte
St. Jerome
et. Johns

BOOTIA

LAmn. ALBERTA
Brok Coroflation i218W Muagon stromae

COLDaslnd KilIam New Norway Tofield2ndr St debone Lacorubg Okotoks Trochu. n i . detn Leduc 01ds VourevIlleCsairce Ednionton Lethbrldge Plucher Stat'n Vikdig
Cs tar NmyoAv.Mannvîîî. Red Deer WiwihCsor Edson Medicine Hat Sedgswick Walsh

Hughenden Sete e" iflndn ANITOBAtu Wtakli
Ca artny Naplaka Portae Souris

Gladmto 51Mceorr Neepawa laPrire Wnnpma Oak Lake Russell "1Banner.
man Av.

SASATO.IEAN RITISII1111 COLUDMBIA
Cnle uit L.k e O-bo Chllliwack Sidney

Battleford SMaPle Crel Sasksatoon Vancouver Naim
Oarnduil Met ille Unlty " Bating St
Probmrog MOse JXw Whtwod Nw Westminster

SUB.AGENCIES...Onè«iiü. AddisonDsoo Frankville, LoudonSouths Lyndhurst. Muirklrk, Newvbury,- Williamatown. Quebec-Bury, St.jovite. Matit0ohnAustln, OriswOId, Sidney. Alberta- Big Valley, Botha,Chauvin, Donalda. Rumnsey, Ryley.
NEW YORK Aouacy-6g and 63 Wall Street.BAHN1 t ORBAT BargrAN-The London Joint Stock Banke. Llmîted.TonosTo BstANc.-A. B. PA'TSRSON, Manager.

T he, Bank of' Vancouver
Head Office:s VANCOUVER, British Columbia

AUTHORIZED CAPITAL *2.,00000. SUBSCRIB3ED CAPITAL 11,109,f00
PAID-UP CAPITAL 8825,0W0

DIRECTORS-
R. P. MOLBNNAN. Eso. President;, L W. SHATPORD, Eau., M.L.A.,
Vice.President, Hosg. T.W PATERSON, EsQ.; J. A. HARVEY, Emo.. E.C.:j. A. MITCHELL, Eeg.; E. H. HEAPS, Esg.; M. B. CARLIN, Esg.; A.ISTEL, EsQ.; C. S. DOUGLAS, Esgi.

A Ganerai Menkine SUSl#eae tmaeeted.
L. W. SHATFORD. General Manager.

Ordersfor The Monetary imes r913 A nnaIReview are now being laken -50 cLis. per copy

It is the ain of the
ment of the Sterling

manage-
Bank to

make every depositor welcome
and- to give the best possible
attention, to his financial affairs.

Head Office:
Kîng and- Bay Streets, Toronto

.Toronto Branches;
Adelaide and Simcoe Streets Broadview and Wilton Avenuet
Queen St. and Jameson Ave. Dundas and Keele Street
College and Grace Street$ Wilton Ave. and Parliament St.

Yonge and Carlton Bts.

THIE BANK 0F NEW BRUNSWI(
HEAD OFFICE - ST. JOHN, N.B.

capital (paid-up) $1,000.0w0. Rest and UndIvided Profite over Si,«0

Branches in New Brunswick, Nova Scotia,
Prince Edward island, and ln Montreal, Quebse.

R.B. BASSON, General Mani

ESTABLISHBID 1865

Uni'on Bank of Canadi
Head 'Office . WINNIPEG

Pald-up Capital - - $ 5,M*,
Reserve and Undlvided Profits- $ 3,176,1
Total Assets -(over) - - - S3O,

BOARD 0F DIRECTORS
HON. JOHN SHARPLES - Honorary President
JOHN GALT, Esq. . - Presideut
WILLIAM PRICE, Esq. - Vice-President
R. T. RILEY, Esq. - - Vice-Presîdent
W. R. Atlan, Esq. S. Haas, Esq.
ýS. Barker, Esq., M.P. F. E. Kenaston, Esq.
M. Bull, Esq. G. P. Reid, Esq.
Lieut.-Colonel John Carson W. Shaw, Esq.
E. L. Drewry, Esq. G. H. Thomson, Esq.
E. E. A. DuVernet, Esq., K.C.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S.ý CRISPO, Superiutendent of Branches and

Chief Inspector
London, Eng., Branch, 51 Threadneedle Street, E.C.,

F. W. ASHE, Manager

Ti- HE Bank, having over 260 Branches iu Canada, ext,Jing from Halifax to Prince Rupert, offiers excel
facilities for the transaction of every description

Danking business. It has Correspoudents iu ail Citieeimportance throughout Cahada, theUnited States, the Un
Kingdom, the Continent of Europe, and the British Color

Collections made in ail parts of the Dominion and ret,promptly renitted at lowest rates of exehiange. LetterCredit and Traveilera Cheques ismued avalable iu ail part
the world.
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j CHARTEREDBANKS

THE METROPOLITAN BANK
capital Paid Up $1.. .. ;,000,000.00

Undivided Prfits . . . . 18066NOUE TION Il Univide Pro ead .Office Y .ORONTO 18066

S. J. MOORE. Clsdn . ) OS eneral aae
FouNDED IN î86o A Gemoral Banklng Business Transactedl

Capital - $2,000,00.00
Reserve Fund - - $1 ,400,000.00

On sstinofTrveles'chck bs ivn The Canadian Banking System
cO urt sasation o raellrs chtrns, bas give Branch bank management, duties ot

cornlet satsfationto il or ptron, a tohead office eniployees, inspection, note
rapîdity, security and economny. The public is issue, the teller's duties, and many other
invited to take advantage Of its facilities. phases of Canadian banking are most

ably explained in H. M. P. Eckardt's
Our office in Paris (rue Boudreau, 7 Square

de l'Opera) is found very convenient for the Cana. Manual of Canadian Banking
diantoursts n Euope.The clearest, most concise book on the

Transfers of funds, collections, payments, con branch bank system ever written.

mercial credits in Europe, United States and Postpaid anywhere ... $2.50

Canada, transacted at the lowest rate. Published by The Monetary Times, Toronto

REVISED EDITION NOW READY

"Capital I nvest-ments
in Canada"

By FRED. W. FIELD

Price $2.50 Postpaid

PUBLISHED BY

THE MONETARY TIMES, 62 Church Street, Toronto
Montreal TIoronto 'Winnipeg London$ Eng.

October ici, 1 12.ý 9
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INVESTMENT AND1LOAN COMEPAN">IES

Send f or our Bookiet
"FIRST MORTGAGE INVESTMENTS"t
IN BRITISH COLUMBIA, CANADA

This~ booklet tells about Our guaranteed 6% Mortgages and
other fortus of sound First Morîgage Securities in British
Columbia. It is a book for the conservative investor.

ISLAND INVESTMENT
Hesd Office&

VICTORIA, B.C.
Referemicest

Merchanta Banik of Canada.

COMPANY, LT
Branch offices:

431 Hoiner Street, VANCOUVER,
and LONDON, England.

THE STANDARD LOAN
COMPANY

W. offer for sale debentures bearing înterest at FIVEpe
cent. per annum, payable half-yearly. These d bentures oer
an absolutely safe and profitable investrnent, as the purchasers
have for security the entire assets of the Company.

Capital and Surplus Assets, $1 ,400,600-00
Total AsSets, $2,800,OOO.OO

President: J. A. KAMMERER
Firit VIce.Presîdent and Gin. Manager: Second Vice-Preaideflt

W. S. DINNICH, Toronto HuoHi S. BKIINNAN. HaiilItOii
DiRECTORS.

RIOHT HON. LORD STRATHCONA soD MOUNT ROYAL, O.C.M.0.
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor. Adelaldo and Victoria streetaTORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonio Temple Buîlding. London, Canada

Interest at 4 per cent. payable half-yearly
on Debentures

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

THE TORONTO MORTGAGE COMPANY
0OA. aie. la TOpent. et et

CAPITAL ACCOUNT .. .... ?.... 024,850 00
RESE--RVE3 IUND............110.00000
TOTAL ASSETS ... p0I, Bse
Preident S5IR WM. MORTI M R CLARK. LL.D). W.S., K.C.

Vice-Pres., WELLINGTON PRANCMS &LC.
Debentures issued ta msy4%, a Legal lnvestmeot for Trust Punde.
Deposits received et internet. withdrawabls by cheque.
Leans mlade on improved RTEalBtat. on fVouei terres.

London & Canadian Loan & Agency Co., Ltd.
ESTAZUBURDe x873 51 YONGE ST., TORONTO

Paid-up Capital, 81.000.000 Reserve. 400.0 Ass, $4.568,M0
j).b.ntureas lssued. one hundred dollars and upwards, one ta five yealrs.
4 par cent* jnarest payable hsltysarly. Tbean Debentua are au
Autborised Trustee loveetrent Mortgsge Los.ns made in Ontsrnoý Mani.
loba and Saskatchewan.

W. WEDD. Jais., Secretary. V. B. WADSWORTI, Mamagur

50 DIEBENTURES£% 5o
For a Iimiîted tiîne we will issue debentures bearing

5% interest payable half-yearly.

The Dominion Pernaieflt Liia COMPtay
12 King Street West Torfnto

lION. J. R. STRATrON. president P. M. HOLLAND oa. MIaager

AN INVESTMENT
TRUST FUNDSO

SUITABLE

WIDOWS,

First Mortgage C oupon Bonc
Bearing 5% and payable half..yearly,

Secured by Pirst Mortgsge on Improved Farmn or City Property pla
in Trust. iLWO of Security for ever dollar invested. nt wvll pa
Careful lnvestor to write us about these. Sample Bond ani fulli nfo
atlon on request.

StrlingMortgagelnvestmentComPanYLt
800 Sterling Bank Bldg. .. WINNIPEG, Cana

THE SASKATCHEWA'
MORTGAGE CORPORATIC

Capital paid up and reserved .. .. $500,000.00
HËAD OFFI:CE: DARKE BLOCK, REGiiqA, SAsx.

If interested in the profitable and sale investinent of
capital, write us about Our debentures, bearing îitereý
five per cent., payable hall' yearly.

The debentures are authenticated by a Trustee'and sec,
by a deposit of first mortgages. C. V. SMITH, Miani

M. ALDOUS Cable Address " MALLA. " G. S. L

Montague Aldous and Lai
501 & 5W3 Trust and Loan Building, WINNIPEG, Cana

Real Estate Investaleuts
Memnbers Winnipeg Stock Exchange

Loans placed on glltedge seur!tY. Bona Olde lnvestments in ral eat
in improved or unimproyed Winnipeg property or farta lands, Thirtý
experîencean Manitoba landa. Propertles ,nanaged and rentscollectc

Bankers-Bank of Montreal

The Trustee Comipanyof Winnlp
.Head Office * - 300 lNanton Bide.# WInni

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

Directors:
Hugo Caratena N. T. MacMillan
Horace Chevrier E. J. McMurray
joseph Bernier, M.P.P. 1 W. J. Bulma

Executers, rusteves, Admimlstrators, and Agents
I.weatoesli Mobtrt uges
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BO0N D s
Ou r Ronds offer the small investor an opportunity toi
inveat hi, rooney praitably and wthout risk.
WVe issue nhent in suait of one hundred dollars and
upwards.
Th- Corporation was established in 1855 and the
;iceumu1ated experience of considerally more than
h,îf a Century Îs brought ta bear upon the selection
of the securitie% in which the Bondhotders' and
Sh.rehoters* moneys are invested.
These Hionda are by law an

AUTHORIZED TRUSTEE INVESTMENT
We ahunit be giad te senti you a copy of aur Annual
Report and aIl particulars.

Canada Permanent Mortgage Corporation
stablished 185M.

Tornto Street - - - Toronto

British Crown Mortgage Company
of Canada

(Pormerly The Manitoba Permanent Loan CO.)

8W0-802 Sterling Bank Building .. .. WINNIPEG

MIONE'Y TO ]LOAN
ON IMPROVED FARMI AND CITY PROPERTV

A SuitabIleinvestment for Trust Furids.

Eniquire about our STOCK as an investment,

FREE INFORMATION
-OF

British Columbia
Thraugh aur Pubticity vepiartment we gîve thoroughty reliable
information of British Columbia, more particularly the Coast:
section. If Fou want to knaow about opportunties here for
ornaIt or large investments. about the clinmats, business con.
d itiona. want ta bear about New Westminster, Port Mann,
Vancouver, Victoria or other parts af th. Cost, write

PUBLICITY DEPARTMENT

The PEOPLE'S TRUST COMPANY, Mt.
NEW WESTMINSTER, B.C.

MINE OFFICES INI B..C.

IOrders for The Monetary Times i9i3 A nnuali
Revew re ow eig taken- 5 o cas. per coopy

Th3e
HURON
and
ERIE
LOAN
and
SAVINGS
CO.
lncorporated 1864
Huma CwOxVa, Mar.

4%41
DEBENTURES
PAl D-UP CAPITAL UM 0
RESERVE FUND. - $2,000,000
TOTAL ASSETS. over 813.750,0W0

main offices:
442 RICHMOND ST. LONDON

Branches!
LONDON REGINA ST. THOMAS

IN'VESTIlENT,&ND ILOAN COMPANIES

The Hamilton Provident and
Loan Society

Capital Subscrîbed .. $1 ,8(0,(00
Capital Paid-up .. 1,160,JtX0
Reserve and Surplus Funda . 760,294.13
Total Assets .. . .4,587,O0W.04

R sissued for ONE OR MORE VEARS withDEBENTU E interest at FOUR PER CENT. per annurn,
payable halt-yearly. The Debentures of thîs Society are a
legal investment for Trust Fonds. Correspondance invited.

Me.ad Offic., King Btreet, H4AMILTONI, Ont.
A. TURNER. Président C. ]PERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, Président.
LONDON - ,Canada

Capital paîd op . . . $1,750,000.00
Total Assets .. . . . . 7,610,873.45

DebentUres issued for two to five yeara wlth half yearly
A o colpons. Principal and interest payable wIttiout

cagntany branci of Mutaton Bank. Légal4 o lnveastment for Trust Funds.

mORTGAGE LOANS ON IMPROVED REAL ItSTATE

A. M. SMART. Manager

The RELIANCE Lonad aig
84 King Street East TORONTO

JAMES GUNN N. H. STEVENS HW WADDINGTON C. R. HILL
Presidunt Vice.président Manager Secretary

?erianient Capital, fully pald .. .. $ 788,950.00
Assen ......................... 2,011.396.62

DEPOSITrS aubject ta, cheque wtthdrawal. W. shlow interest at 93éPER C ENT.. comlpounded quarterly on deposits of ONE DOLLAR and
upwarda. D)EPOSIT RECEIPTS instant at 4%. DEBENTURES
issued in amoiun-ts, of $100 and upwards for perioda of 5 yeaawt
intereat at 3 PER CENT. per annum Payable half-yearly. Cuponaattacbed) M."cs cant be depasîted by mail.

CREDIT FONCIER F.C.
HEAD OFFICE, MONTREAL

Office for Ontario, .34 Adelaide St. E., Toronto
Capital, Invested Assets,

$7,718.13&,76 Over $32,M@,00O.04

T A on improved farm and
City property a t low.-MONEY TfU LOAN est current rates and

on favorable terras.
Correspondence and personal interviews invited.

Why Mlmost Two Hundred Corporationst
Firms or Private Persons Hlave

Invested In our Debentures
%clause we have devisedi a form of debelture aecured by

deposit of firSt mortigagea to the ainouint of 150% with atrustest
whÎCh gîves practically abaolufe security. If interested in a
5% investment wholly devaid of rÎsk. Apply to

THIE EMPIRE LOAN COMPANY
WIt474IPEG,. CANADA

October ig, 1912.
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Il INVESTMENT AND LOAN
I.

Morton, Bartling& Co.
B A 'K ERS

Paid-up Capital ... ... $15o,ooo

PRINCE ALBERT
SAS KATCH-EWAN

&unda Ilnvestd for clients in guaranteed flrst mortgaaes on Prince Albert
=lyipoed business and residential propertles to net the Investor

O Ali mortgages covered by aire
ITREST PAYABLE Insurance and Protected by Pro-7 IHNT EAL perty worth fr:m :wo to four

times the amount of the mort-
gage wih inreaing values

We undertake tn roake prompt remîttaInces of principal and interest
payments and guarantee repayment of principal and interest.

Reference - ROYAL BANK< OF CANADA, PRINCE ALBERT

"WHAT TO DO
W IT H MONEY P

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

If you have $100 or any
multiple thereof, you can
get 'interest at 5% per
annum, payable every six
monthe, by buying deben-
tures. 'You can get your
money back plus accrued
interest, by gîving 90 daysp
notice,' should an emer-
gency arise.

If -you have $1,00 or more,
you can get interest at 4 %
per onnum, paid or credited
evety 3 molnthst by deposit-
ing the money subject to
wlthdrawal by chelque. It is
profitable *to do business
with us.

THE GREAT WEST
PERMANENT LOAN

COMPANY
HEAD OFFICE:

436 Main St., Winnipeg
BRANCU OFFICES IN CANADA t

26 King St. West, Toronto
7 Pender St., Vancouver
1016 Goveoim*flt St., Victoria
807 centre St. Calgary
52 Japr Ave. West, Edmonton
1845 scaith St., RegIna

COMPANIES

Regina Invesmet
Inside Business Properties
Legitimate Residence Properties and acreage
Vendors' Agreements discounted ta yield 10

and 12%
First Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & WallacE
FINANCIAL AGENTS

HRstabliahed 188 by Peter McAra, Jr.

REGINA - - SASK.
Bankera:- Canadian Bank of Commerce

SCOIT9 HILL & CO,
Western Canada
Inve stments

Farm Lands, Acreage, Central Properties
Write for our List of Money-nakers.

Agents W anted 22 Canada Life BIdg
atal atenPoints. Winnipeg, Man.

REPERENCES: BANK B. N. A., WINNIPRG.

MORTGAGES
W. are in a position ta place a large amount of marier ln
Pirat Mortgages on improved City and Farm property.

Firet-class Security Only.
Refereoces:- Canadian Bank of Commerce,
Britdotret*s. or R. 0. Duo & Company.

Geddes &Sheffield
707À FIRST ST. B., CALGARY, ALBERTA, CANADA

The Capital
Investment Co,

REGNA, SASK.
Special Agents for IndustrsIi Centre aiInd auwi

HeIghts. Busiest of Regina Sub-diviîons.

W. also have gagne excellent values la PARLIAMENT BIGHg.
and Inside Business PropertÎes.

W. can offer one of the best quarter-sections in the market f,
sub.divîsion.

THOS. M. BRE. Manager, WM. ANTLIFF, Maagr
1844 Scarth St.. Regina. ON4 &W66 somnerset Block, winnipe

Phone219O. Phone Main 175.
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HMon, FB.êTxguso Oeit, K.C., Preaîdent
J. W. LAmnGEia, Managing DiIcto>r

Toronto Ottawa Wlnuim. Sasatoon~

BRITISH AMERICAN
TRUST CO., Limited
A. C. PLUMB.RFBLT. H. N. GALER, W. L.. GERMAINE.Presdent. Vîce-prerrident. Vîce-Pres. and

(len. Man.
Capital Paid up .... $250,000.00
'Surplus ............ 100.000.00
Total Asu ........ 619.850.32

Fluanclal Agents Executors and Trust..,
Invetm.ut and DeposIta ReceIy.d
lasurance Brokers, Estat.s Mansged

Head Office: VANCOUVER, B.C. Corrcspondence
Branch Office: Victoria, B.C. ISolicîted.

TUE ROYAL TRUST COMPANY
HEDAD OPPiCE, f4ONTRDAL

capital PwUar PaiE . . $.uo
*tiarr" FusE . . . i.U.a00

DOARD OP DIROCTORSmtà@ H... Lord Swathoe.a
Mdj bi.,.i Royal, GC.LG. Si,, MI MONTAOGU AU-".

PresdentR. B.A,,ous
PruI.otA B Aut;^ArTE

Sir Bdward Qouste. Bsn.. C B. Goaoý0
Vice-Preaidemt B. B. OREIISNJELD.
__________ -C. R.Hcffi

H. V. MEORsgOm
TORONTO BRANCH SA-0 Mo"t'

Daak of Montr.ed BIdg., Ho*,. R. M*ouitA
Yong. and Quoiet Stroega. A 4Nuf

S. j_ i.. aCzwy, $la T,.0mAomas.ICVO
Six Wx. C. VA Homs,,. &Lc.o

Headi Office - MONTREAL
DIRECTORS:

H. S. HloU, Pres.
Robt. ArchLr, Vice-Pres.
Sir W. M. Aitken, M. P.
J. E. Aldred
A. J. Brown, K.C.
Fayette Browni
Geo. Caverbili
N. Curry
Hon. R. Dandurand
Geo. E. Dnrnmond

V. J. Hughes

T. J. Drummond
F. P. Jones
Wm. Molson Macpherson
C. E. Neill
Hugh Paton
E. L. Pease
James Redmond
F. W. Ross,
W. B. Ross, K.C.
A. Haig SUns

- Manager

Jý W. FLAVEIA.E, Pr zkn A. LASH. R.C. tVice.W. E R:NI),LLH Or,,, V.a'. R. WOOD, 1 Prellident,T IScompany Offers the high
rte ofl4% rnterest on accu-4 Y2 0 T mtlaîted ,Savings Of $5W0 or

mor when ý' ' entrusted te it fornvestime t. The safety of' principal and interest is
>ÇuaraflteeJ

TORONTO
Montreai Winnipeg Bdmonton Saixkatoon Regina

Dominion Trust
Company, Limited
Head Office * VANCOUVER, B.C.

13RA,\N C HES.;
Vauouer.B.., VicoraB.C., Nanaimo, B.C., New~esmistrH.., Calgary%, %jtal, Rýeglua, Sask.,onraQue., Io,,dmi, Eu''lgland, Aintwerp, Belgium.

,Subscribed Capital ............. .... $2,0000
Paid-up Capital .................... ,8o,Oo
Reserve and Undivided Profits .. $ 760,000

Acts as executor, trustee, guardian, transfer agent,trustee for bond holders, agent for tbe investment offunds and ail other trust capacities.
Loans money for clients on first mortgages on im-proved real estate in amounts flot exceeding 5 o% ofcon-
servative valuations, netting the investor 6% to 7j%.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

MERCA NTILIE
TRUST COMPANY 0F CANADA, LIMITED
Capital: Authorized *1,000,00; Subscrîbed $450,000

HON.WILLAM GESONSei'tnS. C. MACDONALD
MON HILAM ITOS. BLDG.O ManagerBAUXO AILO LG HAMILTON, ONT.

-THE-

T1oronto General
Trusts C orporation

ESTABLISHED 1882.

Executors, Trustees, etc., etc.

October ig, igi2.
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THE

Imperial Canadiari
Trust Company

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

President,
Capt. Win. Robinson.

Vice-Presidents,
D). E. Sprague. Esq.; E'. F. Hutchings, Esq. Sir Gilbert Parkcer,
Bart., M.P., London, England: Hon. D3. C. Cameron, Lieut.-Governor
Prov. of Manitoba,

AlanagÎng DÎrector,
W. T. Alexander. Rail.

Directors,
E. D. Martin, Esg.; D3. R. Dingwall, Esq.ý Stephen D3. Laitier, Esq.;
Hon. A. C. Rutherford. M.P.P.. Edmonton; F. H. Alexander, Esq.;
E. L. Taylor, Esq.. K-C.; James Short. Esq., K.C., Calgary-, H. T.
ElîioÎt Bail., K.C., Victoria, B.C.: Thos. S. McPherson. Eaq.,
Victoria, B.C.; Jonathan Rogers, Eail.. Vancouver.

AUTHORIZEI> TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

HEtAD OFFICE:

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

Branchest Vic.toria, Vancouver, Calgaîry, Edmonton, Regina

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

We Control ioo,ooo acres farrn lands in Alberta and

Saskatchewan, for sale, on good terms.

Estates Managed AdiiistrtOrs
.Trustees, etc.

London, Eng., Office : ... 139 Canon Street, E.C.
Cable Address. Cabovesto. Codes: Western Union & A.B.C.

HEAD OFFICE .. .. SASKATOON, SASK.

Boord of Directors:
N. CGardner Boqgs, Esq. D3. 0. Stephenson, Esq. A. J. Adamnsol, Esq.
Hon. Charles Littleton J. C. TurnEf, Esq.

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

[The Sterling Trusts Corporation
HEAD OFFICZ: RBcIneA, SUKATCIIUWAN.

Capital Authorized -

Capital Subscrîbed - -

DOMINION CHARTER, 1911 Bo~

Place fonde for invenaient in BoWARI,

the very heart of Canada'. rîch- Hou
eut agricultural district on per. P. N. Nc
sanally seleeted, farro mortgladeY
socurities. A

Ar
No loans exoeed 4o% of actual Bc
valuation. C.

VaIues wiIl continue ta increage. Bankeru

profitable rates 4quated. "Icîet*

$6'00,000

kRD OP DIRECTORS
Bano'w, - Président

OaaULi A. B. Fosoar
let Vice-President
:wroi - 2nd Vice.President
W. Scott
.M. Martin. M.P.

eek Clark
thur H. Taaker
liwar P. Brockman

L. Jahnson
P. Mill"r

a: The~ Canadian Bank of
Commerce.

r« Balfour, Martin.Caft7
& Blair.

Mainual ofE 1T10N
Canadiali Banking a..CyD
The clearest, most concise book on the branch batik ~
sytem ever written. Poatpaid ta any country..$25

P.sbllsbed by The. MoneterY Times. Chu.cIi St, Troreato

6%. GUARANTEED
M ORTGAGE INVESTMENTS

The Westminster Trust, Limited, offers the above forma of învestm<ý
for those requiring a reasonable revenue together wÎth absolute sale
AIl such moneys are DOUBLY SECURED. L.e., the first mortgagea
wbich the funds are invested are ear-marked and set aside ta offset i
liabulity and the repayment of principal and interest on their due da
is guaranteed by the Conmpany ta the full estent of its asseta.
Mortgage investments are passed upon by the Board of Directorsa
are Iimited ta 50% of a conservative valuation on improvedl propertà

Le0 ASSETS: tf63.757.50. PAID Up CAPITAL $401,223,55
IRESBRVE $150,000.00

WESTMINSTER IRUS-
LI MITE D

HEAv OFFICE:

New Westminster, B.C6 J. J. Joneý

THIE UNIO)N TRUST CO'0'
Head Office and Safety Deposit Vauits ILiII

TEMPLE BUILDING - TORONTO
Branches: Winnipeg. Man.. 315 Portage Avenue

London, Eng., 75 Lombard Street
Capital Paid op 1 1000.000 Reserve Pund . 750,q

Assets. Trust Fonda and Estates - 13.317,0lI
Board of Directors.-Charlea Maliee, Preaident. Hon. Elîiott G. S
enson, E, E. A. DuVernet, K.C., Vice.PresÎdents; Samuel Bar
M.P. H. H. Beck, T. Witten Chitty, Henry F. Oooderham. Ri
Hon. Lord Hindlip. Charles H. Hoare. S. F. Lazier, K,C., Georgî
May, J. H. McConnell, M.D.. J. M. McWhÎnney, Sir George

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

Agents for sale and managemen t of estates.
4 per cent. Intereat paid in Savinga Departinent, subject ta ch.4

Marley Loaned on Real Ratate. Correspondence Invited
OBO. A. KINGSTON. J. M. McWHINNEY,

Assistant Manager. General mta.

Place the collection of relatais and interest in our banda for prompt
thorough attention. Expert manageme~nt of ail estate Matters.

TUE TiTLIE & TRUST eu., cer. @*y& RI.IUu.nd lste.,TOflOP
Finanolal Agants. £x.eutora. Truet...

London & British North Ameri
Company, Llmlted

With which la Incorporated

MAHON, MoPARLAND & PROCTER, 1

Financial and Insurance Agents

MORTOAGE LOANS

5U3 Pender Street,
VAncotUvaR, B. C.

ESTATES MAi4,N

Pinner's Hall,
Austin Friars

LoNDoN, Ei

Columbia Trust C
SLimIted

E. H. HzAPS - President and Generai Ma

Authorlzed capital $1,000,006
PaId up 106,80m>
surplus -175.3fm

lnvestnts In Real Estate, Mortgagca, Iadust,j
Stocks, Bonds. and I)ebectures, Tiniher Land

Head Office :-443 Mastlugs St. W., VaneouVer,
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Securituy and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortigages on improved properties in Victoria and Vancouver.
This form of investmnent hbas been proven to, be highly profitable, as much as 7% to 8% beîng earned on
money invested ini this maniner. The precautions we use ini selecting mortgages protects our clients in
cvery way.

A Post Card will bring authentic information regarding first mortgage investmnents in these two cities.
Send one to-day.

CANADA WjEST TRUSTnl OMPLANY LIMITED
Heed Office-VICTORIA. B.C. Refèrence.- Bac HC-ACUE BCMerchants Banik of Canada. rnhOic-ACUE,..

The Standard Truste Co.
A Btrong W.steru Company.

0« OfIIes:-Koeway"deo Building, Portage Ave. Lait. Winnipeg
Bakatoo EdmSoton Vaneouver

J. T. Gardon. President (Pres. Gordon. Ironside & Pares Co., Ltd.)
Sir Wm. Whyte, X.B.. Vice-Prealdent.

Aulisorized Capital. $I,OW0.00.0 Subacribad and Pald up, saO0.o.
Reueve Fund - 200.000.00 Total Aes oIver - 6,e.ooo.oo

Batatea adminiatered ant imanaget and ail business of a trust
sature tranaactsd.

Trust fynds inveated. WMl forma aupplieti fret, Ask for our
pamphlet., What la a Trust CompanY? "

Consultationa and carrespontience invîted.
WM. I4ARVIEY. lileagine Olrotop

CANADIAN GUARANTI TRUST COMPANY
AtJTOIZEOD CAPITAL $1A000,000-00 SUBSCRIBED CAPITAL 8M4,000.00

90,4 P~ 0)O DIRIWTORS:
A. C. PuCASI:t, Presi dent ; Major A. L. YOUNG, Vice-President

Joua1 R. LIrrr-a. Manxging Director
Ho. V. . B-os G). S. MAllio, W.' Fli"GUBCN, W. M. MARTIN. M. P.,

H. L.AopJoFIa E. SaulTi. E. O. CHAPPELL, F. N. Dansa.ý
J. S. MýAxWULL, J. %.MoLsii-, J. A. Mcl)osRi., ALEX. A. CAMERNo.

Acta as l'xecutor, Admn-ustrator, Trustee, Guardîan.
Moncys inveteti for clients on either a guaranteed or agency basis.
Speclal arrangements Matie wlth Insurance ComPanies anti Muni-

cipalities.
Our atrong directorate. experienced mnanagement anti established

eoonect ion give us aspeclal atvantages in-scurlng firat clasa farm loana.
Nfèsï office, 1031 Rosser Ave. Brandon.

Brmneb Ofice. M* Dadte Bleck, Regde.

TheWeusteàrn Trust Co.
Mead Offie, WIN141PEG Il Bramch Office, Regmm,S».at
Authbirize. CaÉ>tsi . .n*- ALAS J. ADAR5ON. Prealdent
Subscribed H..i.P.RaWx VcPeidnP.Jd43p îw o.R .RalVo.rsdn
Acta as Truatee, Administrator, Executor, Assignee,

Guardian, etc.
Receives money for investment in mortgages under guarante

or principal and intereat, or otherwise, on such ternis as
May be arrangred.

Undertakes the management and sale of Real Estate.
Correspondence invited.

WE A CT FO"'0R YO0U
As executor and truster under wills - amînistrator and guardian-
liquidator -assignee - receiver and curator -committee of estates of
lunatics. WNe also act as transfer agent and regltrar-trustee under
mortga9e'ý and trust deetis-agent for investznent otf money depository
for ijnkirg fond. Agent for the sale of real estate-collection of rents
andi manaýgement of properties.
Principal and interest guaranteeti on mnortgage investments. Interest
allowsd on trubt deposits.

The TruSt8 and Guarantee Company
43-45 King St. West, TORONTO Llmlted

JAS. J. WARREN, Presîdent. E. B. STOCEDALE, Manager.

British Columbia
Timber

The dîfficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
bas led ibis company to instail a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acta 80oly as agent, and wiIl neîther
purchase nor sell for itseif, consequently its recommenda.
taons are impartial.

Special reports by mxost reliable cruisers, noting accessi-
bility for logging, will be furnished with as littie delay au
careful examination wi permit.

Correapondence solicited.

British Canadian Securities
1.41111111

Dominion Trust Building - VANCOUVKR, B.C.

Paid-up Capital . . $M50OOO

Offices. MONTREAL, LolNvoN (Englanti) and i'atious cities
ini Western Canada

SECURITY 0F INVESTMENT GUARANTEED BY

ACADIA TRUST COMPANY, Ltd.
193 Hastings Street EBut Vancouver, B. C.

Capital ,ow..
We are in a position to serve to the best advantage ail present and intending investors ini British Columbia.

Corresponde=c solicited.
LEIGH B. FREEZE, Preaident ARTHUR L. MCARTHUR, MaIIging Director A. E. BLACK, Firat Vice-President
M. A. BEACH, Second Vice-President 'W. E. WILSON, Director W. A. FREEZE, Director
M. M. WRIGHT, DireCtor J. D. GASS, Director W. H. ROWLING, Director
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[:CHARTERED ACCOUNTANTS

CLARKSON & CROSS
CHARTERRD ACCOUNTANTs, TRtUSTES, RxEiavEns, LigurnATORs

Ontario Bank Chambers, 33 Scott Street, TORONTO,

a. R. C. Clarkson, F.C.A. W. H. Cross. P.C.A.

Establlshed 1864

Bstablished 1864

CLARKSON, CROSS 6* MENZIES
Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Toronto Banik of Toronto Chambers, Winnipeg Vancouver

CHARLES 0. CORBOULD
tarAbo & anto
trcountant Auditor. 619 Somerset BIdg., Wînnipeg

Gable Address, Crehmo. Vancouver.

CREANMOUAT & CO.
Charter.d Accounitants and Auditors

P.O. BOX 1182, VANCOUVER. B.C.
POwers of Attorney to be lssued to M. il. CREHAN, F.C.A.

TRUSTERS and LIQUIDATORS
Correspondents. RUTHERFORD WILLIAMSON & CO.

86 Adelaide Street Bast, Toronto

IA. A. M. DALE 2a River St. East
C hartered Accountant MOOSE JAW, Sask.

Cbartured Accountaute
AUDITORS TRUSTEES LIQUIDATORS

304-5-6 Northern CrOwn BaSDk Bldg.. Winnipeg
Aiso at SASKATOON and MOOSE JAW

GOIsE EnuwstD W. SID)NEY RONiALD
TORONTO, VANCOUVER & CALOARY-EDWARDS, MORGAN & GO.

Edwards, Mor gan &Go.
1 CHARTERED ACCOIUNTANTS

Imperial Life BIdg., 20) Victoria St. .. TORONTO, Ont.
502 Macican Block .. . . .. CALGARY, Alta.
Dominion Trust Building . .VANCOUVER, B.C.

George Edwards. F.C.A. Arthur H. Edwards, P.C.A,W. Pomemo Morgan Donald A. McCannel
W. H. Thonipson

WINNIPEG and SASNATOON . EDWARDS & RONALD

FALLS, CHAMBERS & GO.
A. P. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)

CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDýG., TORONTO

A. F. FALLS, C.A.,
CHATHAM, ONT. PHOusx MAIN 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

BELL BLOCK............WINNIPEG

A UD 1T S. INVESTIOATIONS. COST ACCOUNTINO

The. Oldest Established Accountant Firn in Saskatchewan

6LADWELL, WILSON & 00.
(Successors te Gambie, GladwelI & Co.)

CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTES

Chas. V. Gladwell. C.A. Dominion Trust Building,
P. J. Wilson, C.A. 1 REGINA

Offices at Weyburn and Swift Current.

W.A. W.NDEROND Liudain andAN ssbînme
ChateedAroute4an Ac otMntscBpalc udits

W. A. HEN RSON & .V OBBRTSY MEstbdlcla

J. D. REID A. B. GIBBON Lethbridge., 

414-415 Nfanton'Building, Portage Avenue, Widnpeg, yNaz
A. B. GIBBON. C.A. (Scotland). Resident Partner. Lethbridge

JENKINS & HARDY

Assignees, Cbartered Accountants
Estate and Pire Insurance Agents

15% Toronto Street - - - Toronto
52 Canada Lite'Building - - Montreai

LAING, TURNER and LOVE
SOI and SOS Trust and Lean usilding - WINNIPEG, Mas.

Ohau.tepird4ou eM#t anIs
0. 3. Laing, C.A. P. C. S. Turner. C.A. W. D. Love, C.A.

Audite Investigations Liquidations and Ausigmment

RouanT MiLLEs, CA., F.C.-A. (CAS.), C.A. (SonT.)
Cable "Accuracy," Montreai, Telephone main 2540.

]ROBIERT MILLER & Co.
chartar4 A.uuItomto

Commercial and Municipal Audits and Investigations.
Liquidations and Insoivencies.

Quebec Banik Building i, - MOtreal

D. A. PENDER, C.A. D. COOPER,

Og A, PENDER & oup
Chartered AcCoulntants, Auditors & Liquid

Resus 66 £87 Mereheata Bank BIdo. - WIanipe,

IGEO. H. PLAYLE. hrae con
j NELSON, B.C. Auditor, Assignee,
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CHAIRTERED ACCOUNTANTS

NuhrtT, 7 edBD»E CHAR T ERED h d Wlimo G
lRoyal Damk Bu ldinag Ruhrfr - WINMIPEn Co

Cbartered Accountants Trustees and Lîquldators
86 Adelaide Street Emat, Toronto

joHN4 B. WATSON4 Chartered Aceouritant and Auditer. COR RESPON DENTS Cabie Address-"WILLCO."
I ~ ~ ~ ~ ~ 0 Bo 118AN2O A G.

Aedite tetho tycf sCalgary Reference. Bank of B.N-A.. Calgaryj

IWILSON & PERRY W. J. WLSM F. L. P.RRvH A RRY J . VE L CH iAsalgu..., Accouat. Suite 9. 36Hastings St. W.
CHARTERED ACCOUNTANT I Auditors and Liquldaters V AN C OUV ER. E. C.

AuDITs 1 iS$VESTGATIONS 1 COST AN.D GENERAL SYSTrng

43 King Street W. - Toronto IOrders for The Monelary.Times 1913 Annualj
_______________________________ jReview are now bengç laken -50 cts. per copyl

W hy nt hav "CaREVISED EDITION NOW READY\X1hY~~ flthv Cpital lnvestmients in Canada"'
yournameheir a)Ry FRED. W. FIELD

RATE CHERFULY O REQESTPrice $2.50 Post Pold
RATE CHERFULY O REQESTThe Monetary Times Prinding Co., Toronto, Ont.

I BARRISTERS AND SOLICITOIRS

eauffM e3K8 Os&£*.LS. i

Generai THE CANADIAN BANK 0F COMMERCE,
Soiieitcrs for) TEEp NATIONAL TRUST COMPANY. ETc., ETC.

BARRISTERS SOLICITORS NOTARIES

BIckneII, Bain, Strathy & MacKeicon
jaunes BIckneil, iLC.. Alfred Biclmel, James W. Bain, X.C., 0. &

Btrathy. Pred. R. MacKeican, M. L. Gordon, T. W. Lawaaa.
Cable Addrema BiîcknelIL Toronto."'

Codes. Bentley's Phrase, A.B.C.. Si Edition a"d Western Union.

seh Floor, Lumsden Bldg. - Torono, Can.

W. F. DU? J. EDwARD CALDWELL
ALISTAIR FRASER

Caldwell, Dunn & Fraser
Barristers, Soticitors, Notiries

Offices - 1, %, 3, DOMiNION BANK BUILDING
MOOSE JAW, SASI.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETEBRIDGE, ALBERTA
Solicitors for Banik of Montreal, Alberta Railway

and Irrigation Co., etc.
Investments on First Mortgages at 8 % specially

attended to.

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

SARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Banik of Commerce,
The Merchants Bank of Canada, The Bank of Nova
Scotia, The Royal Bank of Canada, The Canada Life
Insurance Company, T'he Great West Ufe Insurance Co.,
The Hudson'à Bay Co., The Massey-Harris Co., Linuited.

E. S. McQUAID, NO SRYt:
EDMONTON - ALBERTA

SOLICI ( The. Prudtaa Trust Co. Ltd.
O 'IITR jThe. Reliance Loan and Savings Company

FOR ... ... The. Colonial Investmenit and Loan Company
tThe. Muttuel Life Assurance Company, Etc.

Money invested for clients on first-ciass farm and city property.

ARTHUR J. B. MELLISH Barrlster, Sollclior
<Pormerly of Russell. Russell & Hancox) Notary
Cerner Mestinesamnd Main Utret - VAINCOIJV91

FAWCmTT 0. TAYrLoi J. ROT COulWiI

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitors for the. Oreat-weat Life Assanceti Co.,
The Merchants Banik of Canada, The M4C. Permanent 1i4"a Ce.

Orders for The Mowetary Times 1913 Annuat
Reveware now being laken -50 cis. per co y

October ig, 1912.
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'COMMLJNIT-Y ADVERTISING

After -very deliberate Expert Investigation of the
recommendations of evçry important Western

individual
Point,

The Quaker Oats Co.
Recently decided to locate its SOLE
WESTERN CANADIAN PLANT at

SASKATOON
This rneans that SASKATOON has been endorsed as an Exceptionally Favorable

Industrial Centre by the Greatest Concern of îts kind in the world.

To find SASKATOON, merely place the finger upon the centre of any mnap of Western
Canada,-just where ail the railways meet.

Last Spring, within FOUR.AND-A-HALF DAYS, the Citizens qf Saskatoon subscribed ONE
MILLION DOLLARS (si,ooo,ooo) toward their INDUSTRIAL LEAGUE organized to encourage the
location of suitable Manufacturing Concerns, to which end the City of Saskatoon is also, prepared to grant
generous concessions. FOR ALL INFORMATION kindly communicate with

The Commîssioner, Board of Trade - SASKATOON, Sask.

BRANDON
MANITOBA

The Distributing City
of Western Canada

The best location for wholesale
hou ses and factories

Three transcontinental railways, the
Canadian Pacific, the Canadian North-
ern, and Hill's Road. The Great North-
ern, are already in Brandon and the
Grand Trunk Pacific is arranging to,
corne in. Thus Brandon will have four
transcontinental railway systenis tribu-
lary to its .wholesale houses a n d
factories. Branch railways r a d i a t e
fromi Brandon in every direction.

For information, address

The Industrial COmnmissioner
BRANDON. NAN.

There is no Boor
at Moose Jaw

YET

MOOS>E JAV
la the Fastest Growlng City
ln the Prairie Provinces

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

Statistics, Literature, etc., gladly
supplied to ail interested parties by

THE SECRETARY. BOARD 0F TRAE
Write TO-DAY andI state whoe you saw this advetemni

volume
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COMMUNITYV ADVEIRTISING-

A City Buit on Solid and
Permanent Foundations

The centre of the Western Coal Mining Industyl
hehridge. The monthly payroll fromn local mines alone,

OOAL la (X50'00, and from mines in tributary district
e#750OOO.O0. CriaI screenings for powev purposes 50 cents
per ton.
Situated on the edge of the Southern Alberta gas field,

NATURAL Lethbridge draws from asupposedly inexhaustible supply
OAIS of natural Cu-,. Maximum domestie rate 35 cents, and

îndustrial rate 20 and 15 cents.
The esýtlmated crop for 1915> of spring and winter wheat

WNIKAT from Lethbrirlg.e tributary territory la sixteen millionbuhel%. Lethbridge is an important miling point nt
present and a milling centre of the future.
The Lethbridge district lu the leading mixed farming

*IXEOD district in the West. Alfalfa growing,stigar bettgrow-
gîth te manufacture of sugar; flax, malting batleyfAlqMINO artil mall fruit growing; box rsisint and sheep fattening

are branches o! husbandry extensively engaged in.-

The Population of Lethbridg,'s Tributary Territory
Exceeds 10,000

Manufacturers, wholesalers or otfie business
meni planning to establish in Alberta should
investigate the dlaimts of this city. Write J. L.
MANWARINO. secretsry. Board o! Trade.

LET"HBRIDGE
"A Good Place to, do Business From

ancd a Good Place to Live In 5

Banik Clearings ...... ........ ......... 1911 $28,5m3,298
lat 8 months ........... 1912 21,1 1s"892

Buildng Prmits.................... 1911 $ ,330
* I Jt 8 monlhs.........1912 8,49.798

REVISED EDITION"Caîpita I NOW R EA DY

Invest"1menis Order for copies

i n Canad a" lbir-ie
By FRED. W. FIELD Price -$2.50

Publisbed b>'
Thue Monetary Times Prlntlng Co.
Montreal Toronto Winnipeg London

WIfIIIg wits Mamufatrm-Caphtallsts-aud Lini Mes
Greatest comhined money.making advantages in the world to-day.

Big growing market for manufacturera. City supplies power and light
nt cost. Splendid sites available--varied raw material-low taxation-
labor conditions, banking and railway facilitîes unexcelled. Finest
field for investiment for large or smaîl capital.

HANDSOMB IL.LUSTRATIID LITERATURE
AND BUSINESS FACTS FIJRNISHED FRER.

CHAS. P. ROLAND. Commissione,
Wînnipeg Industrial Bureau, Winnipeg. Canada,

YORKTON
Commercial Centre of Eastern Saskatchewan.

As a location for Wholesalers and manufacturers

Manufacturers ilHerels the loçation you are seeking,
an investnnt which must treble

Investors.. Il itself within the next three years.

Yorkton bas four railway outiets and will shortly
bave six. It bas muoicipally-owned water, sewer
and clectric light conveniences, etc.

St Boniface (Manitoba)
requis-e

Manufacturers and Distributors
to Occupy Sites

that can be bought at ýô th of the prîce asked for in Winnipeg.

St Boniface inV died f Winip
ho 34 moile Cirdle front WVnnipeg's Business Centre em-

braces FERY font of land of St. Boniface Cit>.
Lighit, P'ower anld Water at exceptionally Iow rates.

Liberal induccementsl offered to manufacturiers and others
by City' Council.

For information, write, Secretar>' Board of Trade.

ORDERS NOW BEING RECEIVED FOR THE

1913 ANNUAL REVIEW
0F THE MOINETARY TIMES 0F CAANADA

Single Copies SOc. each, delivered postpaid

Octèber ig, igi2.
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MISCELLdANEOUS __

nke most valuable ~T DD~~

Interest Tables
RATES '2,Vt-/ TO 8% AT Y,"/ R ATES

ON $1.00 TO $10,000-00 ON EVERY

PAGE FROM 1 DAY TO 368

PRICE
B*

Accountant,

$10.00
W. MURRAY

Supreme Court of Judicature, Toronto

L. COFFEE & CO.
GRAIN MERCHANTS

TRtOUAs FLYNIN Estabuished 18 Board of Trade Building,
Toronto, Ontario

MILNES'
LACKAWANNACOAL

HIGHEST GRADE 0F

ANTH RA CIT E
The prîe îs jut the same as other
grades. Wjhy net buy the best ?

Phones
M- 5597 5598

Main Office:
86 King St. E., Toronto

Account Books
*u WBIANUiAcTvan gayY lDsscasrmo pou

BANKS. COMPANIES, MERCHANTS, MANUFACTU RERS, BTC.
L00813 LBAF LEDGERS. BINDERS, SHHETS and SPECIALTIES.

AL2.8 COMPLSTI STOCKC
STATION FRY and PAPER, ail kcinds.

PRINTERS' and 8OIBIrIDIRS' SUPPLIES.

BROWN BROSt LIMITED
114b3 Wellington lit. W..it - TORONTO

the e «T. & B." SteamersA Tripsailing froin Halifax
W eS.L Indi every eleventh day for

We t d ls WetIde adDmr
ones. The trip occupies about thirty..eight days, and is a
deligbtful cruise from the start to the. finish.

Through Tickets from, Toronto and ail points on the. railways are sold l'y

PICKFORD &. SLACKO L'ID.. Uaa*' al

R. M. M ELVILLE ~~,n

comoNdTor. ALBERTA
affers sat InveatnIflt OPptU1t5
Reports furnisbed. Scrip iiadl.J. r.B- O CO.

COLILECTIONS
Our systemn gets the. noney. If it fails, no charte

The Saskatoon Mercantile Agency
C. J. FOX, MANAÂGER

Telephone 685 P.O. Box 5

SASKATOON - - - Sask.

TRAVELERS' EDITIONS
CANADA REFERENCE BOOK

SUB3SC RIBERS are remindcd of the July issue. Orders
for whole or part Books wMi receive prompt attentio~n.
Letter.' of introduction supplied to bona flde traveling repre-
Sentatives of our subscribers without additionai charge.

TUE MERCANTILE AGENCY : R~. G. DUN & CO.

6&OnIY Double Track Raflwa3
between Toronto and Montreal, anc
Toronto and other principal ci.ties hr
Canada. Also Double Track and Solic
Trains between Montreal and Chicago
also between Ontario points, New Yorl
and Philadeiphia, via Niagara Falls.'

SMOOTH ROADBED
FINEST EQLJIPMENT
ELEGCTRIC LIGHTED
PUJLLMAN SLEEPERS

Full particulart. berth resýervations, etc., from Grand Trunk Agent
or write A. E. DUPP. District Passenger Agent, Toronto, Onta'i

TORONTO PAPER M FG. CO., LTI
MILLS AT CORNWALL, ONT.

W. manufacture PAPER, High and mnediuni grades

ENOINt OIXED TUF% BIZED -AIR Du
WuITU AND coLnoRB WRITINGS, BONDS, LEDGER8

9 . . . BOOK, LITHO, ENVELOPE ANr, COVII
Made in Canad" For Sale l'y aUl Wholeaa
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MISCEILLANEOUS

OUES, & HA UL TA l
Miniag and MetaHluppfoaI Eagiawar

1123 Day Sl#..t, Toroutoo

REVISED EDITION NOW RIiADY

"'Capital Investmnents ln Canada"
Ry FRED. W. FIELD

Pruce $2.50 post pald
The Monetary Times Printing Co., Toronto, Ont.

LEGAIL NOTICE j
OAMADIAN INCUBATOR COMPANY, LIMITIED

PUBLIC toic hheb lntha t 1.... 1 ths, l'i:s l't or chaptr 7,
of thse RcVisd Statotes of .aad ,>9o6 kon- as _i1o Companics

A,"letters patent have been iss 111uder th, S-1 'f th, Sccrç-tary of
fts tCnaa ern date th'e 2nd day utOtbr,:uficoprtn

i,,,t& at 1mand Ali-e Ma:-dl àkloanad CntnePria
Adair, stn~ahrail of tlic citi "f Toot in flic ovnc of On-
tari,), for thse followlng purposes, ia. <a) To Manufacture and deal in

lauaosand broodhers, pooltry supplies, food, and sundries, niechanical
fit 1n g% and appliancms for tIse prolductin -and acar of Poultry; (b> Tu
aret, furnisis and .fit up hcouses and erectioins foIr thse -r~ and cr (if
pus.ltry ; <c> lTo ralse. a nd dcal i.1,,pnultry and their products ;
(d) To) manufacture, boy, sel], and otsrede-l i0 and dispose of bouse
assd other iteatlng flyltenis, sterilixing plants and apiparatosý; (e> To carry
(o aay allier business (,,hetIser manoufacturing or otesvs) iici may

sýem to tie company capable of beng coýnveniendy arie on in connec-
.iOn vit its busýiLns or calculated directly or iiudirectly ta enhlance tise

vallue of or to renider profitable any of thec coiniipany's property or rlgiss;
<f) -j' acquire or undertake thse w

1
soîe or any part of thse business, pro-

peuiy and liabilities of -nY person or company c arrying on auy business
whieh tise eospany is aubr red tocary on or po "se f property

sIlt'able for thse purposes of thse cominpa ny; <g> T o apply for, piurchase or
otherwise acquire any patents, icneconrcsions and thse like conferrlng
any exclusive or non-exclusive or llmlted riglit tu u-e or any secret or other
infiormation as tu any invention bihmayv %(-(ni capable of being osed
for aay otiser' purposes oIf thse compaoyLr[, or tise acqUiSition Of wlsicis May
,ceau ralcuilatd directly or indirertiy to bene-fit thse corrpany, andi to ove,

aaeadevelop or grant liessin repc f or- hews tom ta ac-.
couait thse property, riglits or information sri acquIiired ; (h) To enter loto
pas-taershlp or .into any arrangement for sharing of profits, union of inter-
,sis, couperation, joint adventore, reciprocal concessions or otiserwlse
srith amy person or company carrying on or engaged hn or about to carry
o. or engage in any business or transaction wisich thse companly Ia
anthçrlxed to carry on or engage in or any business or transaction capable
. f bein conducted vo as directly or idirectly to benefit thse company, andi
ta lensâ money te, guarantce thse contracti of or otiserwise atssist any
sueS person or cnspany, and to take or otberwhse acquire slsares andi
securitias of any sucb cosnpany, and tu sdil, hold, r-sewith or withont
gusi9aftaer, or oîhr.rwisr deal with thse saine; (i) To talte or ütheisese

,qulre andi lold sisares in any other company having objects altogetiser Or
in part sisallar ta tisose af fie compauy or carrying on anyv busiiness capable
of Seing ronducted so as dlrectly or indirectiy to benefit thse company;
<j> To enter into any arrangement witis any autisorities, Municipal, local
or otherwlse, tsat nsay seesa conducive te tise c.pany's objets, or any
Of theo, and ta obtala froni any suris autbority any righs, priieges
and concessions visici the e.ompany may tbink it desirable to obtain, and

* JOHN HEATH'
4MTLEOOE PEU 027&

1V awdi
a. 4a:

la Coduglano

"Be Prepared "
Are you in tIse "i3ucket Brigade' class? When
tisat fire citil is rung in-how is your departiment
prepared to &lcal wmtls il?

Waterous Steans Fîre Engines and Waterous Equip-
ment are well known front end to end af thse
Dominion for rcllability, strenthi and efilcîency.

Tise Waterous Steamer wiIl booest thse gauge la 100
pourins, in ten minutes from cold water. It combines
preparedaeis--quick steamitug ability-wits excep->
tiatial ataying powers. It bas pumped full capacity
for a fifteen hour stretch under actual tire fighting
conditions.

In' Montreal, Ottawa, Toronto, Winnipeg, Van-
couver, Halifax, andi in countiesa smaller towns andi
cities Waterous Fire Engines and Equipment have
been given the test of years of service.

lia, your Fire Departieet kept pace with your
MNuniicip)al growth ? We supply equipment fer thse

nieedus of every community. il BE PREIIAREDIl <

The Waterous Englue Works Co., Limited
BRANTFORD, CANADA

to. carry ont, exrcîse and iosnply with asy such arrangemilents, rigisi
prvlgsand cocsios(k) To, -,tablivsh and Support or nid ho tise es.

tablislismeot ansi supplýtortn socal, institutions, fonds, trusts and
convenie nces1 calc ulated1 benefit eloyes or ex-employect of thse comn.,
pany for itS p~eesr in bsns>or thte dependants or connections,
-i such porions. and to grant titnsions andi allowances, andi ta niake pay-
ment1s towards insuranrcc, anid tu subscribe and guarantee mlo'ney for
charitable or benevolent nbjectsorfur,any exhibition orfoc any public, general

or sefl b)et;(Il lo iromrote any compnny or complanles for the pur,,
pose oaqurn aIl or an- of tise property andi liabilities of tise company,
or for anry othIer p hps iich miay sen directly or indirectly calculateif
to beniefit tise comPanyv; <ni> 'lo purcisase, taie on litane or in excisange,
lsire or otsrwî ncqolire anly personal property andi any riglits or privileges
ihicis the Comnpany may tlsink neeessary or convenlent for tise purposes of
its businerss and i i pticu-lar any machinery, plant, stock in tradte; (n>
T'o construet, improve, maintain, work, maniage, carry out, or control any
roasis, ,ay5, andi branches or s idirnge and lassas owrned or controllesi byý
tIre comipany, bridges, reservoirs, watr courses, wisarves, manotactories,'

waeuss lectric, morks, sisups, stores and otIser works and con.
venicntces wblcis may ecrit calculbatesi directly or hndlrectly ta asivance
tise couipanly'> interest, and in cnstrihoîe tu,, subsidize or otherwise assist
or take patin the cosrc ion mnProvement, maintenance, working, man-
agement, carrysing out or control tisereof, (o) To leod money to customers
ansi others ,svn eaig iths the company and to guarantee tise per-
formance of contrai ts býy any sncb persans; (p) To draw, make, accept,

enomdicount, xcteand issue promissory notes, bis of excisasge,
bils i lading, warranits andi othecr negotiable or transferabie instruments;
<g) Tlo s11 -r dip 4 ftile undertaking of tise companly, or any part
thrrot, for sis coniero as the company may tisink fit, andi ho
parti, ular for sisares, d-ieentures or 'ecurities of any atlier companry bas-
ing ob)jecs altogeýtier or in part simular to tisose of the companty; (r> To
adopt sucis means of nsaking known tise products of tise cosnpany as may
seeni experdient andi in p)articular by advertising in thse press, by circulars,
byv purcisase ansi exhibition of -works of art or interest, by Publication af

bosansi periodicais and by granting prises, rewards ansi donations:-
(s>lT s,1i, improve, mianaie, develop, excisange, lease, dispose Of, tum

tc, acoont or otisersise demi wîts ail or any part of tise property andi
rigists of thse eompanly; (t> To do aIl or any of tise above tlsings aLS
principals, agents, contractors, trustees or otiserwhse, and i etier alete r
in conjunction %%itls otisers; (a) To do ail sudsh otiser tlsings as are in-
ciden-tai or conduelve to tise attainnient of tise aboya abjects. The Opera-
thons of thse company to bie carriesi on tisrougisout thse Doinl of Canada
and elsesebere by tise name of tise "Canadian Incuhatar company, Lhmitesi,"
seits a capital stock of forty tisousansi dollars, divides inlto ton siarea of One
isnndred dollars eacis, andi thse cisief place of business of thse sahd compitnY
t,, be at tise city of Toronto, in tise Province of Onario.

Datesi at thse office of the Secretary af State of Canada, tis 3r day
of October, 1912. THOMAS ,MVgrE,
14-2 vndcr-secrta of State.

Datesi at Toronto tise istis daY ai octoSer, 1ots.
O' HFN gNDERSON.

Solicitor's for

CANADIA1N INCUBATOR COMPANY, LIMITEt).

__ Il' ýIL-
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WE OFFER

Ontarlo City Bonds
TO YIELD

4s andi 500

Full particulars on request

AMILIUS JARVIS & CO.
<Members Toronto Stock Exchange)

JAR VIS BLDG. - TORONTO

TAYLOR
The Namne that stands for ail that is Best in
Safes. For 5 7 years the accepted Standard
Branches-M ontreal

Winnipeg
Vancouver

J. & J. TAYLOR, Llmted
Toronto Sale Works

.Toronto

INSURANCE COMPANY
0F NORTH AMERICA

e%92vt;ý' PIRE INSURANC-BulIdÎngs, Contents.
RneUse and OcupAncy.G Yachts. Motor Boat, Registered Mail,

Parcel Pose, Tourista' Baugg.Travellera'
SaMPlet. Merchandîs I Tani by tend
or watt .
Automobile Aeroplane
Piailr Psotid-UP CýaptaI 4,000,00e.00

Sturulus . . 480690064
Total Assis . - 16956,773.59
Total Luses pald - 154.000.W00.00

Appliatin fr ««ecIes wlure the compan, la Dot alesdy repre-
*=.tser=ul b. sddress.d tu

ROBERT HAMPSON & SON, Llmilted
GENERAL AGENTS FOR CANADA

1 St. John strect N ON1TREAL
Jeues & Proctor Ore.* Agents for Toronto

MORTGAGES
We wiIl place your money
Î. n first mortgages that wilI
earn you a good fair profit.

Write to, us for further
partîculars.

There is no investment so
secure and steady as a
first mortgage.

Writs ai today.

Vancouve Trust Companiy* Limited
dL 614 Pondu ,Street West, VANCOUVER, B.C.

Positive Protectior
FROM FIRE

is a matter of vital importance t
Every Man

who is at ail interested lin the SAFE KEEPING
of BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and ail valuables

of thîs nature.

Goldie & MeC ulloci
FIRE-PROOF SAFEbe

AND VAULTS
Have proven, that they are the most absoluteiy te-
lia.ble by their recorda lin ail of Canada's bîg Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCuiloch Cc
GALT, ON1'ARIo, CANADA. Lri

WESTERN BRANCH
248 McDermaott Ave., Wiînnpeg,

Man.
MARITIME PROVINCES

mi-s Dock St., St. John, N.B.

QUEBBC AGENTS
Rose & Cries, 412 St. James

Montreal, Que.
BRITISH COLUMBIA AGE.

Robt, Hamilton & Co.,
Vancouver, 13-C.

$~?t~49&a~v ~/any/
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IWESTERN CANADA'S CROPS 1
After a compr-ehensiv-e and systematic examination

of crop cnditions in Western Canada, the Cnda
Bank of Commerce estimates the wheat yield at 196,.
000,000) buhloats 224,500,000 bushiels, barleY 49,
6oo,ooo buisl., anld fiax 12,900,000 bushels.

l'be total value of the grain crops to the producers
la estimated by the bank ait $308,000o,00o.

"In prxieparing the estimate," the report Continues,."teNorth-WVest Grain Dealers' Association fgrso
acreag hv beeni accepted. These difTer appreciably
from the Governmient figures, but are probably more
nearly correct. Th'le average yield. however, hras been
calcutlaited up reports furnished by our own branch
managers and the mianagers of other batiks, and these
reports ovrevery district in each of the three Pro-

For a wheat crop of t96,ooo,ooo bushels from the
WVestern provinces, the country will be thankful. That
will be a good harvest in view of the continuous rains.
The Mlotarv Times on AUgUSt 24 th estimated the crop
at 185,ooo,ooo bushels. Since that date, conditions have
imprcwied materially. The final figures of the i911 crop
show wheat Of '8 s,ooo00 bushels.

U'nfortuinately, there seems little doubt that con-
siderable congestion will occur in the removal of the
crop. Sir Donald NMann, vice-president of the Canadian
Wrorthern Railway, whe has returned east after a trip
t, the Pacific Coast, says of the thirty-three Western
harvest's lie has seen, there has neyer been as large a
One in the history of the country as the present. It is
only fair to the railroads to recaîl that they have done
everything possible to facilitate the crop moivement.
Locomotive and car foundries have been given suflicient
orer to keep plants busy for months ahead, and a
large amount of new roiling stock has been. delivered

ti the railways. The weather must once again be
blamied. The rain and storms duning the past rnonth
prevented the farmers fromn threshing or harvesting their
crops. Therefore, the crops will be shouldiered by the
raiiways durîng a comparatively short period, thus creat-
ing a congestion. The best means will be adopted to
cope with the situation, .Mut a certain amount of incon-
venîence will nccessanily be -experienced.

CALGARY'S MUNICIPAL GOVERNMENT j
For some years the city of Calgary has prospered

under the commission form of municipal government,
and with the approach of the forthcoming elections some
changes are likely to be discussed that at the next ses-
sion of the Provincial legislature application may be
made for ameiments to the city's charter. The legis-
lative committee of the council is at present deliberating
on these proposed changes. Two methods of organÎza-
tion are particularly under review, those of Alderman
Samis and 'Alderman McDougall.

Alderman Samis proposes:
Initiative--Whereby the people can initiate legis-

lation on petition by a certain proportion of the electors,
demanding that stated proposaIs be immediately adopted
by the council or suhmitted to the people for a vote.

Referendum-Wiiereby, in addition to referring ail
money by-laws to the people, a provision that no by-law,
ordinance or resolutionr--except in certain stated cases
of emergency-shall becomne operative for a period Of
ten days after its passage by the counIcil, on or before
the expiration of which a petition Of a certain number
of the ratepayers shaîl be sufficient to force the council
to abandon the measure or imniediateiy Submit it to the
people for a vote.

Recall--Whereby upon a certain percentage of the
ratepayers petitîoning, any elected official can be forced

- - ---------- -_ -
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to face a special election or vacate his office, said elec-
tion to be deferred six weeks from flling of petition.

The organization would be.: The mayor, who is to
he also chairman of council and chairmnan of commis-
sioners. Elected for two years by the city at large,
subject to recaîl; salary, $5,ooo per annum.

Eight aldermen, elected by the city at large, two-
year termn, four elected each year; salary. $i,ooo per
annum, subject to recaîl.

Commissioner of Public Works, elected from the
city at large, four-year term; salary, $4,ooo per annum,
subject to recaîl. To have special jurisdiction over
streets, sewers and street cleaning.

Commissioner of Public Safety, similar conditions,
to have charge of Police, Fire, Health and Building
Departments.

Commissioner of Finances and Public Affairs, to
have charge of city clerk, solicitor, engineer, treasurer
and purchasing agent.

Commissioner of Public Utilities, to have charge of
waterworks, electric light andI power, and street railway.

Commissioner of Parks and Boulevards, to have
charge of parks and boulevards, athletics and recrea-
tions and publie markets.

Commnissioners responsible to council. AIl commis-
sioners subject to the same salary and recaîl. une comn-
missioner elected every year.

City Comptroller, appointed by the council, and
responsible to that body alone.

City Auditor, similar conditions.
Municipal bulletin, issued monthly by the city clerk,

containing financial reports and fulil text of all proposed
by-laws, ordinances and resolutions of the council, to-
gether with brief and explanatory information. Mailed
fret to every ratepayer, Expense to be met out of cur-
rent revenue.

Alderman McDougall's plan is to depute the legisia-
tive powers to the alderman, with the comptroller and a
city auditor as an adjunct. The mayor would be head of
the exctiv,e, with commissioners over each of two dle-
partments only, one having streets, sewers, water, elec-
tric liglits, street riwsparksand public markets,
with engineering control ve(sted in the city engineer. The
other commissioner would have police, lire, building and
health, the laitter including sn!tary improvemnents, hos-
pita'l mnd streçt cann.The mayor (carnnof the
commissioners) to lie -a11,o allotÉed sole juidcinover
a depa1rtmenit, incLtuding,> flu, citv clerk, solicitor, treasurer
and purchaising agent. Cornmissioners to be selected by
plebiscite vote as at pres;ent.

The "city hall" organization has during the summer
Of 1912 received some very caustie comment, as mnust
inevitably bic the case where the work to lie accomplished
lias so rnpidly outgrown the machinery provided to do it.

However, the situation is well in hand, and, with
changes to suit the altered conditions, thereý is every
promise that miîstakes of the past will be largely avoided.
The ratepayeLrs may not throw aIl the blame upon their
representatives and officiais, for, when by-laws involving
an expenditure of nearly haùlf a million 'dollars are sub-
mitted for approval Or rejection, and only 165 votes are
cast. in a city with 70,000 people, there is an obvions
dereliction of duty.

I MONTREAL'S IMPIROVEMENT TAXf

Last year, the city council of Montreal adopted a
principle in taxation somewhat foreign to previous eus-
tom. It was known as an improvement tax, and by
contrast with the other taxes in vogue it was properîy
namied. By this tax, the proprietors on the different
streets were mnade liable for the Cost Of the paving of
their streets, an obligation which is not only essentialîy
just, but is s0 regarded in, perhaps, the majority of
progressive cities in- this country. Little comment was
occasioned at the time thîs system was adopted.

It would now seem that practically no attempt
ever been made to put the tax into effect. It was
posed by property holders throughout the city, paxI
larly by those apparently who, are speculating on
chance of the market advancing and giving thei
good profit. Property holders- objected to the
claiming they were at a disadivantage compared
those who had purchased property previously, inasn,
as these had obtained their pavements and street
provements out of general taxation, instead of b
called upon to pay for them themselves. TaIk to
cifeci was heard before the tax was adopted in the
place, but the council needed the money and so
majority favored the proposai.

The opponients have continued the agitation,
have at last succeeded in having the improvement
repealed. The civic controllers favor the tax, and
situation stands that way for the present. Severai
gestions have been made for a substitute, but so
nothing has corne of them. The city council has, i.n
opinion ofmany, taken a backward rather than a
ward step.

PEAT, INVENTION AND COMMERCE

A report on the utilization of peat fuel for the
duction of power bas just been published by the Deq
ment of Mines. It is a record of the experiments
ducted at the fuel-testing station at Ottawa during
and i911 by Mr. B. F. Haanel, B.Sc. This repo
enthusiastic regarding the.resuit of these experim,
Describing certain alterations made to the peat gas
ducer and cleaning system, Mr. Haanel says.
main difficulty, however, stili exists, as in the olci
of the producer, namrely, the formation of a vaiet
tar; as a thin liquid when condensed, and as f
dîvided particles carried in a state of suspension
passing through the cleaning system. This obj-ectiol
by-product cannot be obviated -in the producer itsewf
Must be separated out mechanically.

-To accomplish this, the makers of the plant,
designed and carried out the alterations, devis(
special addition to the coke scrubber. But this dq
as our many tests have shown, failed to accomplisi

dirdresult; hence, the writer (Mr. Hîaanel}, after
sideýraible experimientation, invented a remledial d
which completely removes the troublesome matter
the gasr. hepant, as it now stands, is an unqua
success "-an inventor's modest statement.

In estimating fuel costs Mr. Haancl assumnes
peat with a moisture content Of 25 per cent. can h,
livered to the producer for $2 per ton. "In order,
ever, to, take advantage of this, or a lower cost for
the power plant will have to be situated nt or nea
bog where the peat fuel is manufactured. Fo>r
plants this might not prove feasible in ma.ny cases
will prove entirely feasible and practicable whe,
plants are of large capacîty and when the energ,
veloped is transmitted, in the form of electrieîjt
neighboring towns and villages, for Iighting, powe,
other purpo5s.

'Since the fuel burned in the producer doeý
require to be of the best quality," lie continues,
fuel cost may lie considerahly reduced, since the b
peat bricks and considerable flnes-which alWayS,
in the manuifacture of peat, and otherwise repres
loss--can lie efficiently utilized in the producer,
suming, however, that veat can be delivcred to the
for $2 per ton, and that the plant is run with a
factor of 75 per cent. for I,ooo hour, the fuel costs N
be $8,4o per B.H.P. year, including standby losseý

We fear that Mr. Haanel's invenitive ardor ti
somiewhat dampened when peat as a fuel takes an3
of a stand in the commercial arena. Forty years
The 11onetary Times reviewed glowing prospectus
peat comparues. A glib company promoter as far
as 1869) stated that railways and steamers were 1
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ning te uise peat instead cf wood and ceai "with the
mest satisfactory results." XVhen the value of peat as
a fuiel ever, equals the strength of the statements cf its
value, The MoeayTimes will become more confident
as te its practicability. W,ýe do net wish te deprecate the
services cf Mr. Hiaanel as an inventor and conductor cf
experimentsq, but the commercial value cf fieat is by ne
means a determined factor.

The opinion prevails among the shipping interests
of Montreal that when the twc> vacant barber commis-
sionership.s are filled, at least one appointee should be a
non-political expert, represýentative of the maritime in-
teres;ts. That is a sound proposaI, and one te which the
governrnent might well assent. This particular commis-
sioner should be allowed te retaiÎn his post, if general
.satisfaction were given, whtvrother changes might
be madle in the personnel cf the harbor board, especially
those dhie te a change in the rulers at Ottawa.

MYajor 'C. W. Stephens is an excellent chairman, and
his activitieq in increasing the facilities of the port should
fisure his, retention of that position. The expert Pro-
posed by the shipping interests would be able te give
valuable advico te the commiýsion. That wpuld be un.-
tiquaily timely in viîew cf theý forthcoming expenditures
in improvingiý the ship channel and the po~rt's attractive-
ness-- geni-rally.

The final senitence of the editorial under thîs beading
ii l.ast weýek's, issuec of Thze Monetary Times should have
read: -if a bad Cana)-dian stock or bond offering is
placed before him (the British invester) lie will have no
difflculty in scutring ini Canmada the correct label for the
ollerring," A typographical errer placed an entirelv dif-
frrent const.ruction upon the sentence as it was prînted
before.

FARMIERS BANK AND THE POLICE

The inves-.,tigation cf the Toronto detective depart-
ment ini connection with the hiandling cf Farmers Bank
papers lias proved a farce. The resolution cf the police
crmmri-ssioerc, ascommuniratel t-n the press, is as
follows:

" Inspecter Dunican's sus.pension is hereby removed
(the police magistrate dissenting te this), be being sec-
onded-er rclieved fromn dutiesý-fromn te-day, and bis
salary te ceasec from Novemiber ist, 1912; he te pay the
benefit fuind the pecrcentage that he is at present paying
per annumn, te be paid monthly until thirty years have
elapsed from the date lie entered the force. On doing
thiç lie will become entitled te his pension on the basis
of bis present salary."

The matters whicb occasioned the suspension cf the
Inspector, bis cenduet cf the Bank papers, the con-
flicting evidence regarding bis veracity and reliability,
and bis evidence b-efore Chief Justice Meredith, are abso-
luteiy ignored ini the above brief and insufficient state-
mewnt. That fact is in striking contrast with the stern
police discipline cf which we read in novels and seldomn
sce exemplified in Amnerican life.

If Mayor (ieary, one of the two commissioners who
agroed to the milk-and-water resolution, handles the
duties of bis new office cf corporation counsel with
gloires as delicately plnk and sof t as those with whichl

he handled the Duncan episode, the impression wiIl be
created that backbone is a disappearing quality.

The Monetary Times takes the first opportunity to
congratulate Magistrate Denison upon being the only
dissenting voice 1<) the findings, to which wc understand
he was entirely opposed. The opposition of Col. Deni-
son overshadows in its frankness the significant silence
of the remaining commissioners respecting the charges
involved.

To complete this vaudevillian investigation, lnspec-
toir Duncan bans given out a statemnent in which he says-
-I amn well pleased with the outcome of this investiga-
tion. . .. The commissioners have decided there
was nothing in my conduet meriting suspension." Mr.
Duncan adds: "I do not think it would be in my own
personal interests or in the intcrests of the citizens of
Toronto that I should remain longer in the active
service. "

The two police commissioners who handed the reso-
lution to, the press must have a poor opinion cf what the
public ought te, know at the conclusion of an important
inquiry repecting the conduct of important papers in
connection with the failure of the Farmers Bank. In-
deed, we féel that they will ask for satisfaction.

J SMALL CHANGEJ

Somne of those Canadian stocks seemn te be Bal-
kanized.

Building by-laws apparently do not affect the worst
skyscraper, namely, the cost of living.

The purchase of the Panama Canal was the only
thing lacking in the C.P.R.-huy-P. and 0. story.

Benth war and bastebaîl having affected the stock
marke(tz, we shall haive to whisper low when near the
exehanges.

Mr. Hazen, Minister of Marine, would like t6 sSe
a statue of insuranice liberty in the St. Lawrence
channel.

The Indianapolis dynamiters are said to have planned
te blow up the Panama Canal-a case Of misdirected
enthusiasm while the tolîs question awaits explosion.

Threýe new islands have bobbed up in the ocean near
juan Fernandez. They should make a suitable home
for certain douhtful promoters and others whose names
have had mention in these columns.

The features of the Iiterary duel between city auditor
Sterling and mayor Geary, Toronto, respecting the con-
duct of the civic hydro-electric business seemn to be the
former's thrust at the latter's deficit and the Iatter's jab
at the former's nerve.

"'The cold, grey light of a failing bank accounit
mnakes; perfectly mnanifest that chearn insurance is a sin
againSt actuarial science, and the wages of this sin, t-c,
is death." Thus Judge Riddell exploded the imaginary
benefits Of unscîentific principles of fraternial insurance.

The value cf life insurance has been demonstrated
in a curious manner. An eye-witness Of the New York
Rosenthal crime before consenting to ret.rn from Lon-
don te America insisted that hi5; life l" insured for

$IYOas lie consi&red certain crimninals would flot
desire himn to give evidence. The State w-vll bear the cost
cf the premniums, which under the -circurrstances were
probably high.

Outober 19, 1912.
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CANADA WILL WITIIDRAW NEW YORK
FUNDS

Flnanting of Record Wheat Crop and the Position of
Our Banks--Eperience of Past Years

The autumn requirements of the Canadian banks and
their relation to funds ini New York, are discussed in the
Financier of that city by Mr. H. M. P. Eckardt, a fréquent
contributor to The Monetary Times. As Canada's big wheat
crop is now assured, hie says, it will be worth while to estim-
ate the extent to whîch the Montredi and Tforonto bankîng
institutions will draw upon their funds in New York during
the remainder of the year. Somne information on this point
may bie acquired through examining the record of recent
years. On September 3o, toit, the Canadian banks had in~net bank balances outside Canada (mostly in the form of
balances in New York and London banks) $54,o21,îo8, and
in cati loans on stocks and bonds in the saine two centres,
$93,517,076. Altogether in the outside balances and cati loans
they had $147,538,184. Next month thîs total fell tO $135,-
364,643;, by the end of November it nas down to $ 132,6o93,-
304; and by Dec -ember .31 it had fallen to $128M,60o2. In
the three months the outside fund had been drawn upon tO
the extent of abotut $i*o.ooo,ooo. However, last faîl this
liquidation occurred nearly altogether in the bank balances
-the call boans at the end of Decembî'r stood at $02 io6,6q5,ý
,onlv $1,400,000 less than at the end of September. 'SÏpeak-
ing hroadlv about $ 10,000,00< were drawn f rom the New
York balances and between seven and eight millions came
fromn London banlis.
Cold MoveMent From New York.

This recaîl of funds during the fali of îiîi was reflected
in November by ant important gold movemnent from New
York to Montreal. One banik with headquarters in Montréatl
imported $ 10,000,oo0 in connection with an issue of securîties
by Montreal Tramways Company. Altogether in the three
months the sPecie holdings of the Canadian Treasury and of
the banks increased $î2,ooo,ooo, the increase being due to
the gotd imports.

In 1910 the last quarter of the year witnessed a more ex-
tensÎve recait of Canadian funds froin abroad. At the end of
SePteniber the total of cati loans and balances in New York
and London was $163,772,lî6. By the end of October the
abnount had decreased to $147,55Î,945-practicaiiy the u hole
of the decrease occurring in the bank balances. A further
fait, to $141,643,630, was seen in November; atnd the total
thentd to $123,072,340 by the end of December. During

tequarter the bank balances were drawn upon to, the extent
of about 828,000,oo0, and call bans were cut down $13,000,-
0o0- So far as the bank balalnces were concerned the Canad-ian institutions appear to have drawn rather impartiatly ýp-on London and New York-the latter city having been requirt-
ed to pay $1 1,ooo,ooo while the British centre was calted on
for $17,ooo,ooo.
Loans From Abaoad.

Although the movement of funds was mucli larger ini
1910, the transfer of specie incidentai thereto was ranch less
important than in 1911. The specie holdings of banks and
Public treasury in Canada increased oniy $3,000,000. So the
presuimption is that the Canadian banks dren donx~ their
balances in the international centres and calteci in their loans
'On stock market collateral largely for the purpose of providing
the exchange required by their customers for meeting pay-
ments due in outside countries.

In 1g09 there was scarcely any of the Canadian funds re-
called froni abroad in the last quarter of tbke year-the bal-
ances in bank and cail loans amounting to $ 168,752,535 on
September 30, and to $164e345,112 on December 3r. There
was, however, -a movement Of about $5,000,000 g01d to Can-
ada. In the tast quarter of 1908 also gold moved to Montreal
to the extent of about $S,ooo,ooo.
Ini the Doosmber Quarter.

This record shows that in ever one of the past four
years gold has moved to the Dominion in the December
quarter. What are the prospects for 19121' As the September
.bank statement is not due until about October 2o, h is not
yet possible to say what is the total of loans and bank bal-
ances in London and New York with which the Canadian
banks entered the final quarter of this year. on August 31
they had $162,051,258 availabie. Duriiig July and August
they had already, been drawing freely upon this fund. The
decrease in those two months am ounted to nearly $16 ,ooo,ooo
--cati boans having beea ýreduced about $6,ooo,ooo and the

bank balances $1îo,000,000. It is thought that September saw
a further decrease; and it is regarded as almost inev'itable
that in the cnrrent quarter the cali loans and balances Mill
u ndergo contraction. er gwe th atrdbnk.siSeven or eight ,er gwentecatrdbnsI
Canada had a more than ample issue power, it happened not

infrequently that these banks coutd increase their New
cati boans substantiatly, at the season of the year in
Wall Street was paying highest rates. The currenc,
crop movicng in Canada was supplied almost aitogeth'the form of bank notes. Through paying out their own
the banks acquired large amounts of sterling and New
cxchange in connection witlt grain shiPraents. A pa
these funds they might leave in New York uutil their
camne in tor rédemption at the end of the year.
Pay Out Dominion Govornmont Notes.

But now-a-days they are obliged to pay out a g
amount of Dominion Governiment notes, the boss of
pulls down the cash reserves and causes themn to recali
fromn New York, probably in the formn of gold.

So it is to be anticipated that before t he end Of th(
some gotd will bie taken for shipnment to Montreal. As
is too early to estimate the amount with any satisfactic
connection w ith the matter of the recali of Canadian,
it is to be rernembered that in the past year the Don
has heen importing an immense amount of goods fron
United States. The big railway companies, the idi
coq)orations, etc., will require to provide a vast amoiL
New York exchange to pay for iron and steel goods, coa
cotton, etc,, imported by them. It is a question vkhethe
exports of Canadian raw produce wiil serve to balance
outgo plus the outgo for inter-est and dividends on Car.
securities held abroad. If the sale of Canadian securit
London is actively resumed ail will be conifortabie.
th.ought that the Canadian municipalities and corpor
will bie moved to bid higher in interest rates and thus
come London's recent indisposition to take new securil

NEW WESTMINSTER BOND SALE

It was noted in a recent issue of The Monetary
that $2 ,o0o,000 434 per cent. debentures of the city ci
Westminster, B.C., had been purchased by Messrs. Si
& Company, Toronto, and that they had been app
fiscal agents of the city. We now learn that the act,,
chasers of these securities were the British, Foreigi
Colonial ýCorporation, Limited, of London, England
that that company were also appointed the fiscal age
the progressive city in British Columbia, Messrs St
& Company acted rnerely as the intermediaries. The
mation on ibis matter previouslyr given by Me-srs. Sl
to The Monetary Times was evidently done so under
appréhension of theirs.

This sale was the biggest of the year to date.
gratifying to know that the British Foreign and C(
Corporation bas been able to absorb such a large bbl
Canadian municipals despite the present market coni
in London.

* 0

LIKELY BANIK MERCER

The story that the Bank of Nova Scotia will abso
Bank of New Brunswick has again been revived, ai
general opinion among financial authorities is that
a combination of interests wili occur in the compar
near future. Mr. Richardson, general manager of the,
banik, was a visitor to, St. John this week. Mr. pi
president of the Bank of Nova Scotia, is reported as
that he hoped the news was 'true.

The principal accounts of the two banks, accord
the August baxik statement. are as follows-

Ban k of New Bank
Accouut. Brunswick. 'Nova ý

Capital authorized...........$1 ,000,000$oo
Capital subscribed............ î,ooo,ooo ,1
Capital paid up .............. 1000,000 4,20Ç
Arnount of Rest fund ........ 1y790,OOO 7,79-
Rate per cent. o! last dividend

dectared .. ................... 13
Notes in circulation...... .963809 3,!
Deposits on demand. ........ 1,721,274 2,i
Deposits after notice..........6,654,x86 6q
Total liabilities.............985,510 53,72ý
Current boans in Canada 8,301,258 30,57(
Current loans ebsewhere 5,23E
Bank premnises...............90, 86 7 1,9
Total assets ......... ....... 12,92,642 6,5
Average amounit of spe1ci.. 33o,987 3,6
Average amnount of Dominion

notes.................. >574,333
* -

During the past week panic conditions were r
in Canadian stock exchange circles. Not s1nce ioo-
prices experienced such a decline'as occurred at the CI
last week, and it is doubtful if even in that mernorb
the drop equalled, in any similar period, tha-t whicj
place in the last three days cf -theý ýweek.
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XIV.-TRÀDE WITJI AUSTIRALIA AND TH-E
ORIENT

(Conclusion.)

We may reasonably hope for an expansion of our
trade with other countries as a result of the opening of
the Canal. Already negotiations are proceeding between
represenitatives of the Canadian and Australian govern-
nients, for the drafting of a trade agreement wbich will
be muitually beneticial. Australia has a promising coin-
mercaili future. Despite a comparatively small popula-
tion, it bas a large average trade per capita, estimated
at one bundred times that of the Chinese people. The
country is rich in natural resources and in B3ritish energy
for their de-velopment. Tbis results in a higb standard
of liv-ing, a satiisfactory average per capita wealth, and
the imnportaition of considerable manufactures. The Canal
wiIl place aur Atlantic ports approximatclY 3>000 miles
nearer Sydney than is the voyage by way of the Cape
of Good Hope. The Canal will also bring our ports
mucb nearer to New Zealand than they arc by the Good
Hope and Australia route.

Ouir trade -with Australia and New Zealand has
expanded,( fairlyN rapidly during the past few years. Our
imports fromi Australiai have increased from $153,000
in 1902 to $512,00o in X9!1. Canadian exports to that
country have changed from $2,586,ooo in the formei(r
year to q,3,()25,000 in the latter year, only a smrail
proportioni being foreign produce. Imports of metals,
mineraisý anid their manufactures from Australia last
year were va.-lued at $71,411; bides and skins, $26,740;
canned meats, poultry and game, $19,705; fresh mutton
and lamb, S122,513; Other meats, $7,2,3_; imports of
wool and their manufactures, $99,623. We also, imported
butter vailued at $9,97 Some of these figures are
striking indications of the growing strength of the de-
mand of tie home market. Our principal exports in 191!
to Auistralia may be tabulated as follows.

Automobiles and carnîages ........
Clothing ................. ........
Co)al, coke, etc ...................
nruigs, dyes, etc .................
Fish............................
Gutta percha and manufactures ....
Metals, mineraIs and manufactures.
Musical instruments...............
Paper ........................
Wood and manufactures ..........

$ 325,173
39,805

153,T72

96,547
409,502

45,023

1,545,305

25,709

435,392

678,053

We also export to Australia smaller quantities of
books, breadstuffs, cotton, cotton manufactures, fruits,
oila, paints, silk manufactures, spirits, wines, and
vegetables.
Trade wltb New Zealand.

Our imports fromn New Zealand in 1902 were valued
at $4,180 and ini 1911, $913,608. Canadian exports to
that country in the former year were $353,693 and la
the latter year, $1 ,004,370. Hides and skins valued at
$658,766; provisions, chiefly butter, valued at $1 26,4o8;1
wool and their manufactures, $ioî ,849, were the chief
imports fromn New Zealand. Our principal exports to
that country were automobiles and carniages, valued at
$79,871 ; fish, $123,094; gutta percha manufactures,
$38,755; leather manufactures, $21 ,122; metals, min-
crals, and manufactures, $312,174; paper, $î9î,î59~
wood and manufactures, $124,1î6. Canada also, exporte
in comparatively small quantities, books, breadstuffs,
clothing, cordage, cotton manufactures, drugs, fer-
tilizers, gunpowder, musical instruments, ols, provisions,
geeds, and tobacco.

Canada lias steamship communication with Aus-
tralla and New Zealand, both froin its Atlantic and

Pacific ports. The coasting trade of Australia centres
largely in Sydney and Melbourne. These ports will be
brought many days nearer to Eastern Canada by the
construction of the Panama Canal. As the Canadian
Northern Railway becomes a full-fledged transcontinental
it is flot unlikely that it xviii make sailings from Van-
couver to Australian ports, and also to Yokohama and
Hong Kong. The Canadian 1'acîic and Cgrand Trunk
companies may also embark upon new enterprises as a
resuit of efforts made te, increase trade betwcen Canada
and Australia.

Plans at Australasian Ports.
Many important extensions are contemplated on the

Australasian side, and these will depend iargely upon
the resuit af negatiations between the Dominion and the
Commonwealth with referencoe ta the establishment of
reciprocal reations. If, as is c\pectcd, this desired
arrangement is brought about, the Union Sîeaînishiîp
Company, of New Zeaiand, for whichi a liner that will
have the distinction af being the largest registered in
Australia is in hand at Clvdebank, will, it is expccted,
order more tannage. The conmpanv's steamers leave
Sydney, N.SW., for Vancouver, vi-a Auckland, N.Z.,
Fiji and Honolulu, and vice versa, every twenty-eight
days, under cantract with the Canadian and New Zea-
land goVertiments. Last year it re-.staiblished a direct
service between WVellington, N.Z., and San Francisco,
via Raratonga and Tabiti- a route on which its recently-
acquired fast boat Tahiti, fornierly the Port Kingston,
of the- ol)d W«est India Direct line, took up the running
a few -iekstag--and this service bas now been ex-
tended ta Sydneyv. The steamers leave each end every
twenty-eight days, alternaiting with the Vancouver liners,
thus providing ai fortnightllv mail sriebetween Aus-
traliaý, New Zealand aind (ireat Britain. An under-
standing on the question of rýciprocity, follo>wed, Most

pýrohbaby, by the grant of a sbiyby the Common-
xvealth, will give an impetus to tirade, and neressiîtat:e
additions to the fleet, and other lines are flot overlooking
the possibilities of the situation.

Market in Canada for Australia.
Announcement of the formation of a company at

Sydney, Australia, with a capital ai £5o,ooo, was re-
cently made. It proposes to carry to Vancouver a ship-
load of Australian exhibits of goods for which Aus-
tralians hope to find a Market În Canada. This is yet
another sign of awakening intcrest in commercial pos-
sibilities between the two. countries. Somne authorities
are inclined to think that considerable freight originating
in the east, sent overland and consigned to Australia,
New Zealand and the Orient, will go direct by steamer
through the Panama Canal. The Canal may also divert
a certain amount of Oriental trade now coming by way
of Vancouver, and which in future would go direct
through the new waterway. On the other hand, our
Atianticports will be placed in a more direct water route
to Australasia and the Far East, eliminating the journey
around Cape Horn.

The development of our trade with China and
Japan is likely to be more slow than with Australia, but
none the less sure. Our trade with China bas Rluctuated
considerably, imports therefrom in 1892 totalling $x ,o82,-
000; inl 1902, $489,00o; and in îiîi, $685,000, Our
exports to China in the saine years were valued at
$256,000, $277,ooo and $529,ooo, respectively. In [ýo9
and 1910, Canadian exports to, China totalled $1 ,022,S00
and $1,250100op respectively. Our principal imports front
China last year were: Bristles, $î 1,975; drugs, $29,433;
hides and skins, $100,612; silk and their manufactures,
$102,767; tea, $271,259. Other imports ivere: Rice,
carpets, fireworks, fruits, f urs, oîs, plaats and trees,
spices, spirits and wines, sugar and vegetables.

Canada's principal expot to China last year were:
Coal, $6,i87; wheat flour, $6, gl cotton mnanufactures,
$6,508; fish, $108,616;, silver <;e $288,516; metals,
$18e5i4; condensed milk "nd cream, $41,860; wood and
manufactures, $r4,249~.
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Our trade with japan ils larger than that with China.
Last year our total imports therefroîn were valued at
$2,424,938, compared with $1,620,865 ten years ago.
Our exports to Japan in îgoi were $188,683 and in i911,
$619,989. The principal articles imported to the Do-
nainion froin Japan may be tabulated as follows.-

Rice ...........................
Brooms and brushes ...............
Carpets, mats and rugs ............
Drugs...........................
Earthenwane and chinaware.........
Flax, hemp, jute...................
Fruits .............................
Silk and manufactures .............
Tea ..............................

$324,802
74,573
53,388
42,313

90,496
69,779

115,735
420,543

759,568
Other imports f rom Japan were: Baskets, buttons,

embroidenies, fish, bats and caps, jewelry, ails, paper,
pickles, spices, spirits and wînes.

Most of the cargoes brought fromn China and .Tapan
to Vancouver by the vessels of the Blue Funnel Line are
consigned to that port to the order of the Chinese and
Japanese merchants in business in the city. While that
trade will flot be divert-ed by the opening of the Canal,
it ils not likely ta gain any impetus on account of that
event.

Devolopinent o! China.
So far as aur Pacifie Coast and the Orient are con-

cerned, it would not appear that the Canal will exert
any great influence. Aside frona that, the fostering of
trade with the Far East will build up the terminal cities
of British Columbia and develop its natural resources.
As the standard of living in the Orient becomes higher
our opportunities for trade there will become more nu-
merous. At present the importations into China amount
to less than $400,ooo,ooo, a large sum actually, but
representing only $i per head of a population of 4S0,-
000,000- If China, for instance, became an import
market only on the same relative scale as Japan, which
purchases oversea goods to $5 per head, ifs annual buy-
ings would amount to as much as $2,oooooooo or
about $125,ooo,ooo more than those of the United King-
dom last year, although Great Britain at present heads
the world as an importer. 'If China actually reached the
British and Australian import standard of $6o per head,
the value of mnerchaýndise; landed1 yearly at Chinqjs ports
would amnount to the huge suna of $24,ooo,ooo,oao, or
more than the entirie trade of the world at the present
timre. Such a figure is, of course, altogether outside the
scopie of practical commercial politîcs for many years
to corme, but it is distînetly within the scope of China's
potentialities, when the character of ifs population is
taken into consideration.

As to the West Indies.
In an interview reported frona Montreal in June,

Mr. E. J. Chamnberlin, president of the erand Trunk
Pacific and Grand Trunk Railway, stated that one yer
after Montreal -and Prince Rupert are united by the
Grand Trunk Pacifie' rails, or as soon as conditions for
carrying through freight are perfect-ed, a Grand Trunk
Pacific steamshîp service will be establis-hed betweeni
Prince Rupert and a point in the Orient.

The West Indies regard the Panamna as a new hope,
and Mr. D. M. Christian, writing from Cas;trie,. St.
Lucia, states ýthat the general opinion in the Islands
regarding Panama, in brief, would appeair to be. The
West Indies, commercially, are ready for Panama.
Strategically, they are the key to it, but the lok ils out
of order, and it rests with theý British Government f0
see thaf if iS in good condition to, shut if such a course
îs ever necesçsarY.

The expansion of trade between Canada and the
South Amnerican countries bas already been discussed
in The 74onetary Times by I-on. .John Barrett, Director-
General of the Pan-American Union. Altogether, there-
fore, there appear to be good grounds for the hope that
the Panama Canal will help ta inaprove Canada's trade
relaiBonls in niany directions.

CANADIAN BANK INSPECTION

Differences in Bankîng Systenis of Canada and Uni
States-Resuits et Inspection-Views of Bankeri

Since 1890o, in which year Canadian banking was virtu
placed upon its present basis, the record of bank morý
has been concerned in the main with comparativeiy si
banks, with the exception of three cases. Moreover, n
holders have lost nothing, and depositors very small amou
Since 1865 shareholders in Canadian banks have lost n
than $4o,ooo,ooo, a record which Canadian financiers selc
mention. These losses occurred for the most part when
country was Young and undeveloped, and proved a stagi
ing blow to its commercial enterprises. The burden
been borne by those who risked their capital in the bail
business; and it must be confessed the losses have
equalled those in other lines of financial and industrial
deavor. Nevertheless, they have been such that the rieei
additional safeguards is freely acknowledged.

These facts and opinions are cited by Mr. W. W. Sv
son. in a bulletin, on Canadian Bank Inspection, of the
partments of llistury and Political and Economic Scjenci
Queen's University, Kingston, Ontario. After citing figi
showing the growth of Canadian banking and noting s,
recent failures, Mr. Swanson observes that on the wb
leaders of banking thought in Canada have been oppose(
any systein of external batik inspection. Nevertheless 1
stand ready ta be convinced of the necessity for a chat
and are willing to adopt new measures once it has been pr«
that these are of advantage. It has long been recogn
that no nation contains a body of men more open-minde(
better trained in banking theory and practice, or more
voted to the best interests of the nation; so that it niay
confidently expected that if any plan of external inSpeC
is ultimately adopted it will receive their firmn Support.
Swanson continues:
Saltent Foatures 01 the System.

Before proceeding to examine the arguments for
agaînst external inspection, it will be well to set forth
salient features of the systemt at present obtaining in Canw
The most important executive officers, whose duty it il
supervise the business of the banks, are the general manag
These men have reached the positions they hold by sj
force of ability, having for the most part worked their wa5
front the bottom. They have brains, industry and charac
for these make the trinity of qualities necessary to place ti
where they are. They are conversant with every detai
banking machînery and practice. In a word they are
fessiorial bankers, who hiold their positions by merit,
menit alone.

The general manager appoints the branch manag
wVho must conduct their business in conformîty Witih
views.
Years of Danklng Exporlence.

The branches are inspected at irregular intervals by
inspector and his assistants, who inake a rnost searching
amination of the books, and examine the discounts
other assets. These men are in receipt of largesan
and are permanent officiais with years of banking experie
They are experts who understand their duties thorouj
and accept their responsibilities seriously.

Over the systema as a whole is the board of directors wl
chairman als the president of the bank. This body h
meetings at least once a week. The general manager re
on the business of the week, and presents such applica
for new credit as seem to require the approval of the o
he also gîves ta the directors, either orally or in typewrq
form, full information with regard to the busine-ss of
batik. The recommendations of the manager as to thae g
ing of credits are usually approvred and quickly dispose
and yet it is expected that each directar shail give cls
sonal attention to the bank's apeýrations. AIl extension
credit are reported by the general manager and ms
formally approved by the board. It is expecte'd ht
director shaîl make hirseif thoroughly conversant wt
important operations of the bank, anad with its general
ats cash reserves and the extent and quality of its
ments.
liesponslblllty of Ceneral Manager.

The directars are not obliged to rely on the ,
manager. The chief accountant is expected to corro,
the facts presented, and to disclose the trup condition o
batik in case of misrepresentatian. In addition, in sor
the large banks, the board of directors depend aapon ý
officiai whose principal functian at the head office is to >
sent them. And yet, notwithstanding ail these preclt
banks have falled in Canada, simply because rte lie
have not been true to their trust.

The law provides for no publicity with regard t
aif airs beyond the monthly returns to the minister of ,,
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These returns are very full and comprehensive, much more
so than those required of the banks in the United States.
Tlie rninister of finance, moreover, may call for supplementary
Information or "special returns fromt any bank whenever in
bis judgmnent they are necessary to afiord a full and complete
lcnowAledge of its condition." Unfortunately these returfis are
flot ail that they should be as f ar as their accuracy is con-
cerned. Indeed Mr. McLeod, late general manager of the
Balnk of Nova Scotia, bas gonle so far as to state that "1they
are not worth the paper they are wrîtten on."' He says:

Whore Opinions Dîffer.
"In the case of the failed banks they have them (the re-

ports) made with ever degree of falsification; and there ils no
check or supervision. When confidence ils shaken these facts
will becomne apparent to the public, and will impair confidence
rather than help the situation. Our records compiled from
bank statements are valueless, on accounit of the mis-state-
mients by the many banks that have failed."1

That lis strong indictment; nwich too strong in the opin-
ion of most bankers. It was directly contradicted at the time
ii was made by Mr. Coulson, general manager of the Bank of
Toronto, wh'lo was equally emphatic in asserting that ninety-

not of every hundred ',tatements wlere 11fairly' corret"
In any event it cannot be gainsaid that the statements have
not buen as reliable as the government expects and should
lrlsisýt upon having.

Suggestons for Inspootion.
There have been various plans suggested to remedy the

aduiied de1fecrts in the present system of bank inspection.
Those wýhich have found most favor are: Inspection by
officiais seýlecte-d and appointed by the government; inspection
by a board of auditors appointed by the shareholders; and in-
spection by a board of auditors appointed by the Canadian
Bankers' Asociation. lEach of these methods must now be
carefully considered.

Undiioubtedlyý the Plant which has been most pers;istently
adv aed s ovenmntinspectýtioni atong the hines folowed

in Ilhe U nited Staites. There, in addI(ition to îinspctionJ by
govvrlern iciIs the baLnksý arc reuie 10 make five re-
ports per annrumr to the cornipîroller of the culrrenicv. While
Iihese reports have hlad anxi cIn efc in keeJin)g Ili' haniks
in a solventi condçition,, the oinion, that tlhe, arý ontî made
with suifIcient freque-ncyý is qIuite preývaleut. Moreover, banks
atrranTlge' thcir ac(coLtS in aniipaition of beingý cçalled upon
foýr tatcmmtnt, of the-ir business; aithiougli the comptroller is.
authorized 10 namne dateos inl the as for which repiorts shaîl
be givril. Bult if ths tatemen('Tts are to serve, the! 1bestin
teresîsq of the depsior ad Ilhe public in gnrl adi
thvy are 10 be a re.il saifeguard against itllegitimai;te ,kig
theyý mullst be more comlete andl( dermnite thanl the!V ;ire aIt
p)resent.
Other items lrmcludod.

In atddition Io the, iniformaion specifled bow the fol-
loxi in iem houldÇ l", i fluded lin these( sttennt: i

the, totail mount of ast nidrdbd or do0ubtful; (2)
theo tl1 amrounlt of post duel( patper held, incluing aiil dm
paperW upn %\Ii(]) initeresqt bas1 nlot hen pidc for ai speIt
per iod]; ( ý) th1a1w gt anmnt of Ioans Io offleers ;il)
direc tor,,; (4) the, total aniotnt of loans on rea 1sae or on)
notesý scuired byv real steascollateral. The reports alt
p)rent reqire of ational ansmust specify:

Resourcea.
0%vi (r.rfts.
Unitvid States Bonds.
Stoc(ksscte, judgmnents.
Biking bueand fixtures.
Other rral stt and mort-

gaIges;.
flue from natmionlli bilnks,
Dflue from state and private

banks.
Duelf from reere gents.
Cb(cksq and other cash items.
Exchanges; for clearing- bouse.
Notes of other national banks.
Money cf eacb kind on band.
Five per cent. redemption

fund.
Due frein United States

treasurer.
AIggregaïte1.
our Returfis Are Botter.

LIablIltges.
Suriplus (Rest).
1 lndivided profits (less ex-

penses>.
B;înk notes outstanding,

Statet bankl circulation out-
standing.

Due to other national banks.
Due te state and private

hanks.
Due to reserve agents.
Dividends unpaid.
Individual drposits.
United States deposits.
Notes and bills rediscounted.
Bills payable.
Reserved for taxes.
Other liabilities.
Aggregate.

In the materr oif bank reports, then, Canada bas notbing
tei learro frein the United States. Ile!re the returns are more
definitc, are. fulier, and. on the whole, just as accurate. In
breth couintries somnethiug more ouzbt te be required than the
unsupporrted sta-temients cf bank oifficiais. The reports shouid
be certified by inspectors, and the making cf incorrect or
faise statements; made a high penai offence. Both coun-tries,
as wiII appear lateýr, bave sometbing to learn frein Europe;
where al] the important banks hav e regulations, expressed

or implied rcgarding the publication of reports. Weekly
statements showîng the movement of the chief accounats, are
volunxtarily publîshed, without formaI requirement, by most
of the great banks of Europe.

The inspection of the national banks of the United States
ils carried on under the direct supervision of the comptroller
of the currency, who has ninety inspectots in bis service.
Each inspector semi-annually vîsits the banks which are as-
signcd to bis care. More frequent examinations are made
under special instructions whenever a bank's condition ap-
pears to make ît necessary. Inspectors have power 10 ex-
amine bank officiaIs under oath. Tbey -are remunerated by
means of fees which are paid bv the banks, the size of the
fee depending upon tlie bank's capital and location.
Dîd Not Prevent Fallures.

This form of inspection bas not prevcnted numnerous
failures. The ordinary examiînations are largely formai; and
are of little value in determining the real character of the
discounits made, or the soundness of the assets held. The
examînati;Ltons, moreover, are largely conductcd by strangers,
to the localities where the banks are situated; hence, being
unfamniliar with business conditions there, and the quality of
the paper held, no important information as to the real situa-
tion ils afforded. It is true tbat the investigations of the
affairs of banks which are about t0 begin business, or which
have f ailed or suspended, arc usually performed in such a
way as to disclose the actual condition of the bank. Ordin-
aryr exalminations, however, are seldom of much value.

They luIl stockbolders into a false feeling of security
which preveuts them, and even the directors thcmselves, from
tîaking that active interest in the bank's affairs which tbey

oeriewould show. The directors suppose that their
insýtituition is being watched over by the general governinent,
and so, fail 1 per-form the full duty cf overseeiug the affairs
of thle bak hich lias been instructed to their care. The in-
spction is; ceîanl ot as thorough as that which the Can-
adianl and E>ihjoint stock banks prescribe for their
branchies. Ilbol be nioro comrebrensive, and amount 10
anl autinig of lte entire buineiiss of the bank. 0f course
thîs meians more thlan 111re(ly% balancing the books; il in-
Volves- ai cire-ful examinationi of tlle qultyt of the paper held.
Frequent inpetonh the directors,. and periodical examina-
lionls %iiîhoult nlotice by oermn oficiasý,. together with
the acfuns of reodn banks, anid rcaring bouse
aïssocia;tions, ould do munch t0 imrprove revn bainking
conditions ini the Uitld Sas. Nvrblsno matter
wvhat systcem of inspectioni is followedA, minr rcliaîe must be

placd uon the character aind .ciity of tuec banks' executive
o ffi1cr i .

Undor OblIgatiOn to Banks.
Inspectors in thie Untd tte ave too often placed

thenseles nde obligation Ir, th,- very banks tbev examine,
bv arangng ans wvîth themn and bv, arcepting "honor-
arius," s wel asý hv oîb>'r illitl adised practices. ThAt in-

spec.(lion under sic oiditions is au( orae ad inîpaitial is
inconçe 1ivaLe.1 Moeor the power of alpointmenit rests in
t he h.nlds of iltecnprle of theý( rcrnc\ ; with the res;ult

that plità shave l ai laîrge parlt in the selection of 'ex-
amiers hlia hen troligly, ilrged that ahilitv and char-

acteriaueso coutl; aind thaýt each examiner shiould be
se lic v civil sericeexainaitiion, rnd kept in) service dur-

ing thle faithiful prora of b)is duty.
The p)rolemI of scuring properly qualified men, free

f romn the, tint of polîtîical influence, would be a serious one,
if the, sx-i-i stcm e adopted in this country. The Toronto
Globe prfese s"e little danger here, and urges that
pecrmneni(it, caýpable examiners could be appointed under civil
service uls Auditors or cbartered accounit.nts could un-
dIouteidîx' be so procured; but wbaîi is dcesired is men who, in
a1ddition to heing able 10 test th(, accuracy of the books, are
able îlo judge of the quality and soundness of the assets held.
Ili that, regard it would he difficult te appoint a board of

govermentexaminers equal in point of abilitv and experi-
ence tri the staff at present possessed by each Canadiani bank.
inspfttion Was Not Difflouit.

Moreover, government inspection of banks in the U'nîted
States has been relatively easy of performance because of the-
absence of brauch banks. Somne Canadian baniks. have
hundreds of branches; a complete examiflatioli of wVhich
would include banks scattered througbout the rouintry frein
the Atlantic 10r the Pacific, as well as those iu thre Unite'd
States. the Wecst Indics, Mexico and ea-t Britain. Although
most failures iu Canada have been "head office" falillresq,
uevertheless an exhaustive examination ought to includel( the
branches as well as the head offices;:îews adpeSd
unscrupulous officiais could 50 juggîe, th", accounits Of the
head office and the branches that the, true condition, cf the
bank could be concealed. So that lien a11 theseý facts are
con sidered there seems not the sligbtest ground for suppos-
ing that CaCnada bas anything to gain fromn adopting govern-
ment inspection of baniks.

(To be Continued).
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OGILVIE FLOUR MILLS COMPANY

Improvement in Milling Trade Returns-Report Ana-
lysed-Preparing to Take Advantage of

the Panama Canal

Monetary Times Office,
Montreal, October 16th.

The presentation of 'the statement of earnings of the
Ogilvie Flour Milis Company at the annual meeting furnish-
ed further evidence of the improvement in the miling trade
during the past year. The Ogilvie Company reported net
earnings Of $521,431 for the year ending August 31, 1Q12,
this beiang an increase Of $40,122 over the earnÏngs of a year
ago. Bond intercar was the same as a year ago, namely,
$105,000, preferred dividends taking $140,0o0 anid common
stock divîdends $2oo,ooo, making a total of $445,000 for
these three items. Deducting this from the net, there re-
mained $76,431, ail of which was added to, the surplus
brought fornard at the beginning of the year, and bringing
the total surplus to $5 10,483.

Comparison of Two Years' Returns.
Following is a comparison of the earnings for the two

years:.

Net profits............
Bond interest.....

Preference dividends
Common -dividends

Vear ending Year
Aug. 3 1, 1911. Aug. 3

$48 1,310
105,000

$376,310
$140,000 $140,000

200,000 200,000
- 340,000 -

$ 36,310
Property reserve........ $ 25,000
Pension fund............10,000

35,000

$1,310
'rought forward .... 432,742

$434,052

ending
1, 1912.

$521,431
105,000

$416,431

It will be seen that, as against an appropriation of $35,-
ooo for property reserve aind pension fund, a year ago, no ap-
propriation is made this year; neither is any appropriation
made on account of depreciation of plant, nor for writing off
good will or trade marks,

AdvancOs in Value 01 Land,
As a matter of fact, the Lake of the Woods Miliing Com-

pany also made no allowance for depreciation of plant and
property in its statement a few weeks ago, although the pre-
vious year no less than $143,150 was allowed on this account.
However, it wrote off $îoo,ooo for depreciation of good will
and trade marks and thus brought itself ont with a deficit of
$25,4q0 for the year. It would seem, however, that both con-
cerns adopted the plan of not making any appropriation for
depreciation of property, this year, th e reasoln for this being
possîbly that to which the Ogilvie Company made reference
a year ago, namely, the increase in the value of the company's
holdings of land.

Plant and buildings deteriorate tbrough use and through
tinte, whîch deteriorati on is iogically a charge against oper-
ations each year. If the value of a company's land advances
at the samne time, this must be treated in another manner
than by settinig it off against wear and tear due to, operations.

New Mill at MoiNcine Hat.
In the matter of assets and liabilities, the Ogilvie Com-

pany shows littie or no change in the capital liabilities and
very little in the fixed assets, these increasing about $5o,ooo.

In the current assets, a decrease of 8643,574 is shown,
which is more than made np in the decrease in. current lia-
bilities amounting to $671,867. The principal changes on
each side are the reduction in stock in trade of $822,227, oni
the side of assets, and of $744,679 in indebtedness to the
Baînk of Montreal, on the side of liabilities.

Reference xvas made to the death of the late Mr. F. W.
Thompson, generai manager of the company, and also te the
decision of the directors to erect a new miii at Medicine Hat
to take care of the growing market of the West and ahx, to
take advantage of the changes wbicb may follow upon the
opening of the Panama Canal.

The period set by the Government during whicb haif of
the dnty shonld be remitted upon cement imported into Can-
ada, expires on October 31 st.

MONTREAL TRAMWAYS AND FRANCO-
BELGIAN COMPANY

Tramway Company Will Carry Freight -Franc

Belgian Syndicate to Snpply St. Laurent
With Water

Monetary Times Office,
Montreal, October jý

That the affairs of the Montreal Tramways Company
being conducteid in an astute manner is vouched for by
repeated victories the company has been able to score'in
negotiations with the city. During the past week, it 1
scored a victory in the matter of freight-carrying privileg
For years past, the company has desired the privilege of (
rying freight on the city streets. The city council, fron
position of opposition, gradually came round to a position
willingncss, providing the company would pay a suffici
percentage for the priviiege. The company had been st
ped carrying freight and threatened with fines, in the pý
and quite possîbly has altogether given up carrying freij
for anyone save itself.

A week orý so ago, the matter came up in the coui
once more, and from taking the attitude forbidding the c(
pany from carrying freight, the city council adopted rat
the attitude of anxiety to have the company carry it, and r
posed to grant permission.

Tro Carry FreIght Tirii December FUret.
The board of'control thenentered a protest against si

action on the part of the city counicil, ciaiming that si
priviiege mîght be clonstrued as partaking of franchise rigi
This week the counicil voted ini f avor of a temporary arraxi
ment, whereby the Tramways Comipany is emPowered
carry freight until December .first. No ternis are attavl,
An attempt was made to limait the power so that the coinp.
might only carry for the city, but this was defeated, so t
for the next two months or so, the company may carry
twhom it pleases. The board of control was aske«d xiot
mnake any oppo'sitî'i, inasmuch at it was essential that
company be empowered to carry freight at thjs period of
year owing" to the congestion. The resiolutions contaii
provisions puirporting to protect the rights Of the city
granting temporary permission t.o the company for thep
poses mentioned.

The Franco-Belgian Syndicate bas obtained 'a majoi
vote from the St. Laurent parish council in favor of its
fer to supplv water within the limits of the parish. 1
syndicate wili have to put up $20,00O within three days
security for carrying out its undertakings. The couricil
to have a voice in deciding from what source the wate,
to be taken and the svndicate mnust also instali a filtrat
plant when called upon to do so.

Other matters which have been laid over for future c
sideration, are those of the lighting of the town and the.
viding of a street car system. It is understood that
Franco-Belgian syndicate is anxious to take up with the tc
the. question of lightîng.
Twenty-five Year Franchise.

St. Laurent is a town on the Island of Montreal, wit
a few miles of Montreal and lying flot far f rom the florth
entrance to the Canadian Northern RaÎlway tunnel, Inrd c
sequently close to the new townsite of that company. Be
0on the islaîîd, îts street car service is flow being provided
the Montreal Tramways Company, while its lightini cr
most economicalfy performed by the Montreal' Lig t, F
and Power Company or the Canadian Light and Power.
subsidiaries thereof.

The franchise, which it bas been determined to gran,
the Franco-Belgian Syndicate for a water. supply, is
twenty-five years.

SA8KATrOON 8TK sioU N LONDON

A remittance of £70,000 was received by Saskatoon f
the fiscal agents in London, for the carrying on thie
business. But already arrangements are aIl complet, 4d
the next issue of the city's stock, which will amount to. c
$î ,5oo,ooo. Followitng the signing of the consolidati,
law this week by the minister of municipal affairs at pegi
the saine has already been sent to the solicitor of the C,,
ian Agencies. Immediately that be bas Passed upo ti
they wlll be sent to London, and the Stock Placed on
market there.

Prince Albert, Sask., board of trade bas decided to
representative to the old country to secure sucb labor a
city requires and if necessary to, help to pay the Dasat
suitable tradesmen.
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WORKMEN'S COMPENSATION IN ONTARIO

Mr. N. W. Roweil Addresses Toronto Insurance
Institute-Necessity of Departinent to Deal

With Problems

There were two views of Workmen's Compensation-the
,oldi and the new, said Mr. N. W. Rowell, K.C., M.P.P., when
adidressing tbe Insurance Institute o! Toronto on Wednesday
night at the opening meeting o! the session. The old vîew
vas that the employer should only be hiable to the employe
in case hie bad! donc a personal wrong, that the employee had
suffered injury through the personal negligence of the em-
ployer. The new view was, that as a certain number
of industrial accidents appeared to be inseparably as-
sociated with the conduct of modemn industry, the
industry should bear the cost o! compensating those wbo
suifer front the effeets of such accidents, and while the charge

M. W. Rowei, K.O., M.P.P.

fr11 immediately on the industry it would be added to the cost
of production, and ultimately be borne by the community
which purchases the products.

Under the present Ontario Act, accidents happening in
the rourse- of empiiloyment wbich were not attributable to, either
the negligence o! the employer or employiee did not come
within theý prov-isions of the act.
Law Muet Be ChafigNi.

It bat! heen carefully estimated that under the present act
the workmen or their dependents were only entitled to recover
compensation for injuries sustained in about twenty Per cent.
of the total number of case. The act was extensive in its
operation. The average workman, rather than run the risk
of litigation, was practically compelled to, accept a settlement
for much 1e55 than bie was really entitled to get. The law
should provide compensation for workmen, flot employment
for lawyers and insurance companies. The law must be
changed.
on Same oasis as Other Employers.

The commissioner Sir William Meredith, appeared to ap-
prove of a collective Iiability systemn under state supervision,
and there was mu( b to be said in favor of this view, but if
such-a board wvere appointed it should be non-partisan in its
character,

Mr. Wegenast and Mr. Bancroft were to be conýgratu1ated
on the manner in which thev had prepared and presented
their views on bebalf o! the manufacturers and organized
labor, respectively, to the Commissioner said Mr. Rowell. It
was gratifying to note that there had been substantial, unani-
mity on the broad principles underlying the measure, except
on the one question of contribution.

One of the great railways had filed a brief, strongly
dissenting from a collective liability systemt adminîstered by
the state. Mr. Roweil had no hesitation 'in saying that wbat-
ever might be the exact form the legisiation ultimately took,
the railway companies of Canada sbould stand on the same
basis as the other employers of labor similarly situated.

Insurance against sickness, old age, and unemployment,
as welI as against accident, were other reforms which de-
,nanded the earnest attention of the Ontario Legislature, not
tbat Ontario should adopt the sanie measures as Gerznany

and Great Britain, but that the sanie probleni here should be
studied with a view to, adopting measures which would pro-
duce the very best resuits in this country. Ontario should do
better than the other countries because it had not the initial
difhiculties to contend with, and had ail the experience of the
other countries for aid and guidance.

But to undertake this task a reorganiz4tion of the
present departments of the Government was required-.
Many Problems Attract Attention.

The question of occupational diseases is one that particu-
larly affects the working men and women of the province.
We must flot only adopt ail suitable measures io prevent occu-
pational diseases, but we mnust. make sure that the Work-
men's Compensation Act covers such diseases as well as
actual injuries. There are the questions of the hours of labor
of our working men and our working women; of the minimum
wage; of the slums; the housing problem; the high cost of
living, and other kindred questions of vital moment to the
masses of our people. particularly in our cities and towns,
to, which our legislature bas devoted too littie attention.
Need of New Department.

The thoruugh investigation and consideration of these
matters demands the whole time and thought of one of the
ministers of the crown, and if We cannot secure by a re-
arrangement of the existing departments a grouping together
of these matters so closely related and so vitally affecting the
interests of labor and the Public health under one minister.
then we should create a new department of labor and public
health, and put at the head of it a minister of the crown, in
sympathy witb tbese social reformns. We must seek to find
solutions for these social problems which will make Ontario
not tbe xnost backward, but the most progressive, of al] the
civilized communities of the world, in those forais of social
legislation which tend to promote the welfare and increase the
comfort and happiness of the masses of the people.

The president, Mr. J. C. Pickett, was in tbe chair, and
delivered an initercesting inaugural address, A large number
of members were present.

CANADIAN PACIFIC RAILWAY AND ALLAN LINE

The joint stock companies register in Edinburgh of
the Allan Line Steamship Company shows that the Royal
Trust Comipany, of Montreal, holds 57,637 shares, the total
being 60,639 shares. Sir Montague Allan is registered as
holding Soo shares.

It is generally believed that the Allan Line will shortly
be absorbed by the Canadian Pacific Railway.

CHAIN 0F CRIEDIT MEN'8 ASSOCIATIONS.

"Credit is tbe capitalîzation of reputation," said Mr. H.
B. Bueil at the flrst general meeting of the season of the
casterfi division of the Canadian Credit Men's Association
held at Toronto on Thursday night, "'and where a high state of
credit was found there was a higb state o! civilization. There
could be no real commercial success witbout the essentials
of honesty, capital, and abilitv.

"Any credit tb at was granted should be given only on a
basis of satisfactory sPecific information some of tbe sources
o! such information being (i) excbange of ledger informa-
tion; (2) substantial amount of fire insurance-this sbould
bc insisted upon or credit should be refused; (3) personal
contact; (4) mercantile agencies."

Mr. A. G. Malcolm presided, and referred to the com-
plete cbain of Credit Men's Associations across the Domin-
ion, and suggested these Might formi the basis for a nation-
al credit association. Tbe secretary read a wire froma Mr.
Henry Detchon regarding the affiliation of the Britisb Coluin-
bia Association witb the Canadian Association and announc-
ed that Toronto branch now had a membership of 143.

Montreal credit men aIso ocpened their session on Thurs-
day night, when an address was given by the Honorable
Minister of Justice.

Port Arthur bas sold $704,614 o! its bonds in London.
The Batnk o! England rate was increased fromn 4 tc: 5 Per

cent. this week.
The annual meeting of the Actuarial Society of America,

under the presidencv of Colonel W. -Ç Macdonald, of the
Confederation Life Insurance Company, was held in Toronto
this xseek.

At the continued hearing of eviderice in relation to the
double liability of share.holders o! thie Farmers Bank at To-
ronto this week, Mr. G. pel. nf Omiagh. Ont., stated hie had
agreed to take -one share of the bank's stock, but hie was
credited for ten in the books.

(kt0l>--r 19, 19 12.
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VANCOUVER'S AGREEMENT WITI 'CANADIAN
NORTIIERN

Other Railway' Developments - Fruit and Hops -

Visitors to the Paclflc Coast

(Staff Correspondence.)
Vancouver, October 14.

The agreement between the city and the Canadian Nor-
thern in respect to the railway company occupying a portion
of the head of False Creek for their terminais ini this city is
prominently before the public. A special meeting of the
council last week considered the agreement clause by clause,
and on Tuesday night the board of trade continued the dis-
cussion. A special committee of the board reported in the
matter, and the suggestion was made that the railway com-
pany be asked to pay $2.ooo,ooo, whjch, some concluded, was
a fair valuation of the land. The meeting was adjuurned for
one week. The general feeling is that while practically a
gift is ýbeing made of the land, the establishment of the rail-
way' s main port oa the pacific will mean much for Vancouver.
The amount to be spent and the conditions irnposed will also
resuit in much benefit to the city.

Opinion is diversifled also regardîng the bridge at Second
Narrows. The construction of this bridge bas been sanc-
tioned by the Dominion Government and the necessary money
is being raised by the municipalities surrounding Burrard
Inlet. North Vancouver, is very aggressive in its campaign
for a swing span, but more than one speaker bas stood ouf for
causeway.

Pacifie Creat Eastern Aoqulres Lins.
The Pacific Great Eastern and the Howe Sound and Pem-

berton people has come to termns, whereby the Pacîic Great
Eastern takes over the latter hue, perhaps a score of miles
long at the head of Hiowe Sound. The townsite of Newport
was also held as an asset. It looks as if Sir Richard McBride
insisted that the Pacifie Great Eastern should make somte con-
cession. The premier had hoped that long ago there would
have been tangible evidence of progress with this line to the
north, but bitches have occurred with the Howe Sound and
Pemnberton Railway Company and West Vancouver and practi-
cally no start has been made, The railway company knew if
could get a good jgradeý up Seymnour Creek, and a more direct
route, and was trying to secure a good bargain.

Since thîs Seymnour route has been spok-en of, an old-time
railway engineer told The Monetary TiMes of a reconnaisance
survey made thirteen years ago of the Seymour Creek Valley
for Mr- J. J. Hill, and which goes to show how that that rail-
way builder had great plans for the Pacific coast, Even be-
fore the Vancouver, Westminster and Yukon was proposed,
over which route the Great Northern now cornes into Van-
couver, Mr. Hill had his eye on a hune from Vancouver to the
north, and only money difficulties deterred hmn f romt carryiflg
his schemne into effect. Nt secured the services of a flrm of
local engineers to run a uine through froma Burrard Inlet to
the Pemberton meadows, when it was ascertained that the'
route was exfremely feasible and with easy grades.

Dlmolulties In Shlpmont of Fruit.
Through the lack of adequate transportation or labor,

or because of higha freight rates, 'fruit growers in the
Okanagan hav'e dumaped much into the lake there this season,
failing getfîng if out. The flnest tomnatoes in Canada are
grown in the Okanagan, but they rotted, and fruit, which was
a large crop, was nof takren care of as if might have been
had everything favored sbipment. It pays the growers fo
ship even #) the prairie market, rather than to the three- cities
on the coast, wljere middlexnen favor United States fruit.

The growing o! hops is a large industry ln tht- Cbilliwack
district and around Agassiz, on the main fiue of the Cana-
dian Pacific Railway about sixfy miles east of Vancouver.
The industry is mainly in the hanids of oue or two large com-.
panies, but if is a feature in the success of the district. No
less than $127,000 ln wages was distributed this year f0 hop-
pickers. Indiaus gather f0 barvest this crop, and corne fromn
ail parts of the southern part of the province, even from the
wesf coast of Vancouver Island and. front Nicola in the in-
terior. They are good spenders and the money they earn is
soon circulatiflg among tht merchants iu their respective
districts.

intgrestd in Mortgage LO11S.
Several financial men are in Vancouver this week. They

include Mr. E. L. Pease, general manager and vîce-president
o! the Royal Bank of Canada, who with Mr. A. J. Brown,
K.C., ont of the directors, Îs makîng a tour of observation
through the West- Mr. J. A. Richardson. Manager af Montre-

alo he imperial Bank of Canpmda; and a Mefropolitan Life
IsrneComupany piarty from New York.

NEW BRUNSWICK'S CONDITIONS ARE
SATISFACTORY

Premier Flemming on Fruit Farming-Some PuIp
Paper Proposals--Reduced Prices for Power

(Special correspondence.)
St. John, N.B., October 14fh.

The general condition of trade and industry througlj
the province is very satisfactory. The demaud for labor ç
tinues to absorb the available supply and complaints
heard both in St. John and other parts of the province c
scarcity of men. This condition seems likely f0 confiue,
tbough there will be some lessening of heavy construci
work during the winter.

Improvemnent in agriculfural conditions continues to
tract attention. The f arm settlement board bas receivel ru
applications for farms under the ready-made-farm sche
and expeef s to locate a large number of such farmers 'ail
the next year. As one experiment, they will divide a
acre farm in Sunbury County înto eîght fiffy-acre f arms,
settle thereon experieuced market gardeners f rom the
country. Much more orchard planting will be done i
spring. The Dominion Sheep Breeders' Association has
been conducting a stries of sales o! pure bred sheep at 4
fraI points in the province. Premier Flemming on bis ret
recently from British Columbia declared himself more t
ever convinced that New Brunswick had more advautage,
fruit farming than any province further west.

Power, PuIp and Paper.
The Sf. John Railway bas had ifs reduced scale of pr

for power approved .by the public utilities commission
mill spend nearly $5o,ooo enlarging ifs plant f0 mief the
pected demand from manufacturers for cheaper power.

The provincial government bas signed the deed of trn
fer toý the Grand 'Falls Company, Limited, of whicb Sir
liami Va n oe isý pres-ident, of tbe water Power and prop
which if DAwns at Grand Falls. The company will pay $6o>
and witb this purcbase and property if already owns wiIl b
a position te) go ahead with fihe development of tht imum
water power and( the erection of pulp and paper inilis. it
secured options on extensive timber areas on the upper
John River in New Brunsnicc, Quebec and Maine. It
spend several miilliýons; at Grand Falls.

The flrma of Mes,ýsrs. Stetson, Cutler and ComPauy
been negotîating for the pulp milI at Mispec whicb bas 1
Ïie for a couple of years. If unable to secure if they
build a milI o! their own. Another lumber concern has 1

.getfing options on timber lands in New Brunswick with
idea, it is said, o! starting pulp and paper mills.

Output of iron Mines.
The output of tht Drumnmoud hron Mines in Glout!

County this year is about ioo,ooo tons of ore and they 1
had difliculty iu getting enough vessels f0 bandit their
put.

The Minto Coal Company have suait ont sbaft in 1
property in Queens County and are raising ceai. Anc
sbaft is nearly completed and others will be sunk.

Two new factories for the manufacture of shocpavIk
Frederict on are nearing completion. The Woodstock W
working Company, af Woodstock, has re-buîlt its factorw
employs 25 men. Tht Union Foundry Company, at wes,
John, is doubling tht capacity of ifs plant, and will have
work completed by riext spring.

Complotions and Projeotsd WorkS.
The big new brush factory of T. S. Sios and Corn

at St. John, la nearly complefed and the firrn are now i
ling sorne of their plant. Work is pregressiug on th
ada Brush Compauy's factory in St. John and on th
automobile factory.

In St.John the reclaiming of go acres fromt the tid, t
used as a site for new industries is being advocated.
work would-cost $ 1,250o,00, and it is reported on 'ahat sq
to be gond authoritv, that if this work w'jere doue and n
area reclaimed at East St. John, projects involving $,,
ooo would be carried out.-M.O.M.

Mr. Alfred W. Smithers, chairman of the Grand
Railway Company, stroniigl urges the relaxation of rn
tien regulations to permit o! the greafer accession of 1
tht waut of which is paralyzing- railway and other enter
ini Canada. Ht says it la quite evident that 'ahen men
'aho are receiving tbree dollars andI more for ordinr(
labor thetfime is approaching for suspension until lb
more plentiful.
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MARKETS FOR CANADIAN EXPORTERS

Opportunities fin Latin Ameiica-English Needs--De-
velopment of Agriculture in South Africa

Vcry% few ppe are grown locaily, w rîtes Mr. Il. R.
Pousette', Ca-naýdian trade coMinissioner ai Buenîos Aires,
althiougb ,,1 it i ad that tihe province of Chubot is able to
producc seine excellent varieties. If this is so there sbonid

ba goibus:iness for progriveit growers provided the
transpiortaitio)n charges did flot cat up most of the profit.
Howecver, be this as ît may, Argentina, Brazil and Uruguay,
wAill prcsenit a profitable field for nîany years to corne.

Ncwý /ealand, Tnaiaand the United States have ail
becomec alive( to the opportunities ini South America, and
only recently tbree shippers fromn the Antipodes were bere,
nsakin1g aragmnsfor a stcady trade. Altbough there is
a dürmand the %year round, owing to a scarcity of locaily grown
fruit, the best months are October, November and Decem-
beýr, ihhat bcing the period when the market is Most bare.

Demand for Salmon.
M r. Plouette ls adds: There ïs a steady demand for

cannefd fish in Argentiîîe, and althougb the bulk of it cornes
fironm lîai and Spain thecre is also a very f air amnount of sai-
mon cominig in froml the United States, United Kingdom, and
Canada, particularly the first named.

l'le imports of tînned fish for tbe five years' Period end-
ing 1909), reaclied a total of 6,28ç>,8o3 kilos or b,800 short
tons. Of this Iîaiy suppiied 2,102,419 kilos, Spain 1,74(),680
kil-os, United StatcS 990,285 kilos, F rance 5oo,2o>, United
Kingdom 473,026, Canada 263,256. Dnring the last ycar ot
the quinqnennium, the United States solcI 187,145 kilos, a
decrease Of 35,459 over î908, the United Kingdom 126,500
kilos, an increase of 23,414 kilos ever the former year, Can-
ada 61,197, wbxch was 48,457 beloWi the previons twelve
mnths. Tbe United States and Canadian packers lost ai-
together about 84,000 kilos in 1909, against the United King-
doni's gain of 23,414 kilos. No detailed statistics are avail-
able later than the last year menîoned.
Prépara for New Trade Route.

No doubt somne of the Engiish salmon oniginated in
British Columbia. If this be so, and it certainiy w,.s nut the
produet of the Uuniied Kingdom, as it is almost £1l Pacil
toaist fish, it wýonld scem more practîcai te seli direct.

South Amierica <ough1t to present a most satisfactery
market in every way, te British Columbia shippers, as it is
a steady and expanding one.

Tiiere are difficulties in the way of transport, but tbey
are ne greater thani those overcome by the Puget Sound
packers, and undoubtedly iessi thani those met by the Brit-
i concerus. This is a trade wbicb will be advantageonsly

influcnced by the Panama canai, so that packers would be
weIl advised, if tbey were to commence now to prepare for
the.. rearrangement of trade routes, which must take place
whrrn the mucb anticipatedl opening arrives,
Result 01 Adverse Wnathsr.

A% shortage of turkeys and bay, owîng to adverse %vett4er
conditions in England, is noted by Mr, J. M. Mussen, Can-
a1dianI traLde commissiener at Leeds, who remarks this shonld

ba favorable opportunity fur Canadian exporters.
It is interesting te observe lthe mnany uses to whîch Wood

by,-prodncts are now put as a substitute for mateniais ini use
for*ne.rly. Wood wool (or fibre), for instance, is, now in cern-
mon use for packing ail kinids o! goods. It is alse, used as a
4ubstitute for fiocks iii bedding; for upbolstering and also
a1s a substitute for straw for stable purposes.

Wood fleur which is made cbiefly from spruce or pine
sawdust, is new% used as ant ingredient in the making of lino-
lesun and explosives.

There is aise a certain demiand for wood rope made from,
Wood fibre wbhich is used by engineers and mron founders and
alse by furniture and other packers.

supplies of these products are obtainable in Eingland
azid are imported front Norway, Sweden, Belgium and Grer-
many. Frein inquiries made as to the prospects for Canad-
ian manufaCturers some donbt is expressed as to whether
th ea of freigbt f rom Canada would not prove an obstacle
to thse trade.
May be of Importance te, Canada.

WVhat is regarded as ain important contract and likely te
be o! indirect interest to Caniada bas been madle between the
governiment of Southi Africa atnd the Uni 'on Castle Stearnsbip
Comnpany, for a termi of ten years and goes into effect on
October 1, 1012, is the report of Mr. E. D. Arnaud, Canadian
trade commissioner at Bristol, England.

In 'order te encourage the agriculttiral develepinent Of the
17nion of South Africa, and the expert of produce therefroin
the coxnpany undertakes te charge special rates for freight
upon homeward bound sbipments of produce, and to carry

f ree of frîight pedigree stock cxported to South Africa.
It is also agreed that dut( ired commissions to shippers

are to be dÎsconîjinued after O(ctober i, and on outward ship-
ments primage is reduced froînt o to 5 per cent. In this con-
nection it is intertsting to note that Sir Sothern Holland,
His Majesty's trade commissioner to Southi Africa, recently
stated in an interview: "In thc agricultural inîplernent trades
Amverica, Sweden, Gerrnany and Canada are ail doinir their
utmost to secure business.

"The new mail contract, if read between the lines, pro-
vides the best possible guaraîntee as to the future prospects
of trade with South Af rica. The country could flot have ex-
pected better treatment for its agricultural industries."

COBALT ORE 8HIPMENTS

The followinig are the shipments of ore, in pounds, f rom
Cobalt Station for the week ended October îî th :-Cobalt

Lae 5,200;' Cobalt 'Iownsite, $2,400; Buffalo Mines,
05,64; Treh~we, 12,500; McKinley-Darragh, 145,590; La

Rose, 14,8;'l'enîiskamiÎng, 5Çi.900; Kerr Lake, 61,,00;
Millerette, 40,000; Miller Lake OBJrien, 4,000o; total 841,-
327 pounds, or 42o.6 tons. The total shipments since janu-
ary ist are now 33,842,779 pounds, or 16,921 tons.

In 1904 the camp produced 158 tons, valued at $316,217;
Iin 1905, 2,144 tons, valued at $1,437,106; inl 1906, 5,835 tons;
ifi 19,07, 4,850 tons; ini 1908, 29,360 tons; lfl 1909, 29,941 tons;
in 19)10, 34,041i tons; ili 191.1, 25,089 tons.

SHORTACE 0F CATTLE

"<The advent of the wheat farmer has gradually forced
out the cattie rancher, until there are scarcely baif a dozenlarge ranches left, says Nlr. Vere C. Brown, superintendent
of Western branches of Canadian B3ank of Commerce, upon
bis returni from ai Western tnp.) And the ProPbecY of 'Pat'
Buirns in a pulishcifd letter about three years ago is being
only too amlply fulfilled, Thec supply of beef cattie in the
praiiec provincers bas now been depileted to a point wbere
therre are not sutheleint animais for our own requirements, and
tho mionth of Fehbruary or March next wilI witness Australiain
anid New%ý Zealand cattie being unloaded at the Vancouver
wharves, forthe eser packiig bouses. This is a most deplor-
able condition eseilyin view of the immense atreas in the
West wbxth are aidmîrahly dpe for xnixed f.triîg, For
a renîedy(Iý of tisý sejousý siationf we %\ii nov fie depe-ndent
on what can be acconipliihd in the direction of an extension
of the,,,e farinig movenlent, anrd progress in this direc-
tion is lamentably slow. Under the Most favorable conditions
it wvonld take five, or six years to remcdy the cattle shortage
and sotue strong and concerted action on the part of tbe pro-
vinicial goenet te railways, baniks and farmers' associa-
tions is .urgently calied for,

---- pOqoo

FIRES IN CHURCHES

Superinte ndent F. J. Stewart of the New York Board ofFîre Unewiesbasý issued the foilowing warning regarding
the safeguards against lires in cburches, clubs and public

"The frequent fires each year due to defective heating and
hightning apparatus, snggest tbe importance of a special warn-
ing at this partîcular season, wben many beating equipments
are being put into service after disuse since spring. We re-
spectfuily solicit your co-oiperation in our efforts to reduce
the fire waste in churches, clubs and other buildings, sncb as
rectories, assembly halls, scbools, colieges, bospitals, asylums
and charitable institutions. In tbis connection, we ask that
you have aIl beating equipmnents carefuliy inspected, in order
tbat any repairs, if needed, may be made before the advent
of cold weatber. In like manner, aIl ligbîing systems sbould-
be infspected and repaired. Systematie care of motors, fuel,'packing materiais, paint and general refuse is also essenltial.

"The temporary use of motion pictur' e machines in
drurches, clubs and assembly halls constitutes a serions inl-
crease in the normai lire hazard of sncb places, owing9 ehîefly
to the exceedingly inflammable natur 'e of th" filmsq Most
commonly employed, A permit should invariablv be obt'li>d
in advance for the use of motion picture machin~es in order
to comply wîîb the law, as weli as the terms; of the fire insur-
ance policy. Our experts on the subject of heatlflg and light-
ing apparatus will cail occasionally to -dC vour eyPments and offer suggestions, if anw seemi warranted r te
will be sent te, any chuirch, dnbl or other propet upon request,
made of us for that purpose. Wec breeak for our inspectors
your bearty co-operatian in the-5 maters of muttial interest,
which involve the protection of life and propertY agaînst
fire."y

19, 1912,



THE MONETARY TIMES

INVESIMENTS AND THE MARKET
News and Notes of Active Companies-Thefr Financing, Operations, Developments, Extensic

Dividends and Future Plans

Hollinger Mines.-Hollinger's dividend amounts ta three
per cent., to be paid every four weeks. The first payment is
to be made November 2fld to sharebolders of record October
25th.

Halifax Eleotrlo Raliw&Y.-A despatch from Halifax stated
that the majority of the shareholders of Halifax Electric
Railway stock are accepting the off er of i6o a share made by
the Montreal syndîcate.

Cape Breton Coal, Iron and Railway Company.-The
Cape Breton Goal, lion and Railway Company intends ap-
pointing the ]ilectric and General Investment CJompany as
trustees for its issue of special first mortgage gold bonds, in
place of the present individual trustees.

Quebea Rallway COMPanY.-The Quebec Railway state-
ment of earnings for the month of August shows an increase
Of $ 13,230 in gross earnings, but net a falling off of $52.
This is explained as due to the company charging Up under
operating expenses considerable sums devoted to improve-
ments on the system which will later add materially to
revenue. Thel statement for the month follows:

1912. 1911. Inc.
Total earnings from operation.. $163,882 $150,652 $13,230
Operating expenses............79,479 66,196 13,282

Net earnings from operation.. $ 84,402 $ 84,455 $ *52

*Decrease.

Quebeo Contrai RailwaY.-At the annual meeting of the
Quebec Central Railway, Mr. Edward Dent, president
of the road, stated that the past year had been a satisfactorY
one, and that the ensuing year promnised ta be equally so. He
stated the company was pleased with the development of
tralllc f rom the new extension. It anticipates an increase in
wages amounting ta over $35.000, and that there will be con-
siderable expenditure in increasing the siding accommodation.
He said there would aise, be big capital expenditures when
the new bridge at Quebec is completed, in opening up branch
Unes ta meet the competition in fast train services.

Resolutions confirming the agreement with the Canadian
Pacifie Railway were adopted. Manager Walsh declared the
Canadian Pacifie Railway was thoroughly satisfied with the
arrangements.

Hudson Bay Company.-The land sales of the Hudson's
Bay Company iii the September quarter reveal a great im-
provement. Sales of farmi lands are returned at 19,400 acres
for £(85,5oo, in comparison with 14,6oo acres for £54,800 for
the corresponding period, while town lots yielded no less than
£2o9,t00, as against £37,700 in 1911. Receipts totalled £130,-
goo, as against £68,7oo. How the six months' results ta date
compare will be seen from the following table.

Six months te Sept. 3oth,
1911. 1912.

Farm ladsacres................ 24,100 .... 37,800
Cnn~aount............£; 88,9oo .... £ 162,500

Town lots .................... £ 70,700 .... £1,158,200
Total receipts.................. £178,000 .... £ 485,000

The increase in the sales of town lots is without parallel,
while the gain in the total receipts amounts to £307,000.

Quebec and Saguenay Rai iway Company.-Application
fort the appointment of a sequestrator to take charge of this
company's affairs was made to the Lieutenant-Governor-in-
Council of Quebec province by Mr. G. A. Campbell, KGC.,
on behaîf of Messrs. O'Brien and Doheny, contractors who
are suing for *85a,ooo for worlc dont in connection with the
enterprise. The application bas been made in order that no
creditors who have obtained judgznent against the company
may obtain any undue priority in payment.

Tht Quebe Railway, Light, Heat and Power Company,
Limited, own the stock 'and bonds of the. Quebec and Sag-
uenay Railway. The holders cf the first issue of tht Quebec
Railway are entitled to rank in preference te the holders of
the subsequent issues upon the securities which were pledg-
ed under the original deed of trust te The Montreal Trust
Company.

Oonsolidated MAining and 8molins COMOMpaY-A 4 per
cent, distributionof profits was declared by the directors cf
the Consolidated Mining and Smelting Company, and was
confirmned at the annual meeting cf shareholders. The dlvi-
4end wll be ipid Octolber 17 te shareholders of record on

the books October 12. It was explained by president M~
Matthews that this dividend was for no stated period.
fixed dividend policy was adopted for the future, Mr. M
ews explaining that dividends would be declared as it
considered that the earnings warranted.

After referring to the various troubles experienced bj
company during the year, Mr. Matthews stated that the ,
pany had corne through themn well, and was now ini a b
position than ever before. He recalled his adt.ice of a
ago ta shareholders not ta dispose of their stock, and he
hie hoped they would stili hold their stock now that it vu
give them a return.

All the reports were adopted without a question 01u
part of the shareholders. Mr. Matthews expressed appr
tion of the staff of officers of the campany. A resolution
passed changing the company's year ta end Septembel
instead of June 3o, and fixing the date for the annual meel
at the third Tuesday in December.

The former directors were elected, and at a subseq
meeting the board re-elected the existing officers.

The Cousolidated Mining & Srnelting Company of
ada, Limited, are receipts at Trail smelter for week en
October 3rd, and from july ist, ta date, in tons.

Week ending July 1
Company's Mines-- October 3. ta datc
Centre Star ....... ........... 2,871 43,611
Le Roi.......................,011i 1o»o1ý
Sullivan...................... 845 8,07;
St. Eugene.................... 62 3
Richmond-Eureka.....................38'
Molly Gibson....................... 77M
N o. i . . . . . . . . . . . . 5
Other mines ................. 1,415 1,5

Total .... ................ 6,2o4 81,65(

British Canadien Lumber Corporation.-The foilowil
a statement of operations of British Canadian Lumber
paratian, Limited:

Sept., 19t2. Year to Da
Lumber- Feet. Feet.

Manufactured.. .......... 6,243,767 44924, R I 'Sold ................... 4,I6bo0i 36,905,87"
Shingles--

Manufactured ........... .....
Sold .................... 2,956,75o 22,047,o5<

Lath-
Manufactured ......... 1,417,700 9.575.oex
Sold ..................... 841:550 8.705
Average sale price for manufactured lumber at

couver, $ 17.44 per M.

Kom Lake Miniag Company.-Kerr Lake Mining(
pany bas declared the regular quarterly dividend of 25
per share, payable December 16th te stock cf record
vember 3oth.

For the year ended August p st, 1912, tht compati,
ported net profits Of $769,175. This compares with $Q
in 1911, $1,198,:220 lfn 1910, and $1,129,047 in 1909.

Following table gives the amount cf dividends pai
tht company te August 315t, 1912'

Year.
1912

1907

îgo6.

Total ......................... 8$4,o
The zross productionr from all ores for tht y

August 31st amounted ta 1,885,49j5 ounces, as comr
2,388,420 ounces the preceding year, or a decrea
proximately 500,000 ounces. The difference is
for by the reduction made by the smelting works
and in the way cf treatment charges.

The cost of production foll.ows:-
C

Mininz and development cost........... 12

Shipruent and treatment charges... ....
Administration and general ............ .

Total ........................ :8

.................................
........................
.................................
.................... ... .........
............ .....................
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The increase in cost over last year is due chieily to the
greater amount of development work per ton of ore mîned,
and larger proportion of low-grade miii rock handlcd.

There was a total of 8,481 feet of deveiopment work
done during the year up to August 31St.

At present the mill is being operated at the rate of 3o
tonis a day. It îs the intention of the company to increase
the output to forty-five tons a day upon the completion of
additions to the miii which are now in progress.

St. Lawrence Fleur Milles Company.-The annual meet-
ing of the St. Lawrence Flour Milîs Company, Lirnited, was
held recently and was weIl attended. The balance sheet
showe-,d net profits for the year of $62,319, which the share-
hoidert: consîdered satîsfaçtory in view of the tact that it
covered thtie first year of the cornpany's business, which is
gcneraliy recognîzed to have been a most difficuit one for
millers.

The directors reported that the capacity of the miii had
beeni recently increased by 4oo barrels, bringing it up to
~,,oo barreis daiiy.

Sympai).thetie reference was made to the death during the
year of Mr. Victor E. Beauvais, the late secretary of the com-
pany.

P>rospecýts for the coming year were regarded as encourag-
ing. Thr old board of directors were re-eiected as folio ws:-
Mr. G. A. Grier, president; ; Mr. T. Williamson, vice-presi-
dent ; LiueatClnlA. E. Labelle, managîng director;
Sir Rodolphe Forget, M.P. ; Mr. C. J. Fleet, K.C. Mr. A. E.
Gagnon was eiected secretary and Dr. S. Thornton, treasurer.

MONTREAL ACCOUNTANTS

The annual meeting of the association of accountants
in Montreal %vas held on Tuesday at the board of trade.
The annual report showed that a successful year, financially
and othe-rwisec, had been passed. The following oficers were
elected: prsdnMr. James G. Ross; first vice-president,
M1%r. A. K. Fisk; second vice-president, Mr. A. C. Stead;
sccretary-treasurer, Mr. F. W. Sharp; council, Messrs, John
Hyde,. A. W%. Stevenson, David S. Kerr arnd John Paterson.

in the evening an infornial dinner was held at the Mont-
reail Club, and wasý weIl attended by the members and their
friends-

DECREASE IN LASOR DISPUTES

An imiprovemnt is shown in labor conditions in regard
to diturbanices through industriai disputes during Sep-

tebe. ht Depairtmlent of Labor records tht fact that
therc were :!i disputes in existence during the month, a
deerease of 21 as compared with tht previous month, though
an increaise is still maiiti;ned over the corresponding month
f last year. Ten disputes in ail comxntnced during Sep-
temnber, the most important of which were those of coal
miners on Vancouver Island and carpenters at Moose Jaw.
The former involved a cessation of work on the part of
about .3,ooo miners employed iu tht Cumberland and Lady-
smith coal mines, and was not terniinated at tht end of
September; that of carpenters at Moose jaw affected 450
workers, but was not of long duration. About 5,000 Cru-
plovieps %werr thrown out of work by disputes in existence
during September. _______

DESENTURES AWARDED

Strongfild VIIIago.-$2,ooo, to, Messrs. Nay and James,
Regina.

Tiosdale VIIge,-$î,soo, to Messrs. Nay and James,
Regina.

Round Vale R.M.-$,ooo, to Messrs. Nay and James,
Regina-

Moritreai Prtetanlt ScoO@i.-$66,ooo, to Montreal City
aind District Savings Bank.

Rawordon, SaSk.-$ 4 ,ooo 7' per cent. mo years, to Messrs.
Curran Brothers, Regina.

Acto.n, Ont,-$8, 5oo 5 per cent. 2o years, to Messrs. C.
fi. Burgess and Company, Toronto.

StOenOWaY Mtaio, Sask.-$4,0oo 6 per cent. 20 years,
to Mess. B- K. Thompson and Company, Winnipeg.

Fort Francis, Onît.-4î;,22> 6 per cent. 3o instaiments, to
Messrs,. C. H. Burgess and Company, Toronto.

Lambten CountY, Ont.-116,00o 434 per cent îo instal-
ments, to Messrs. W. A. Mackenzie and Company, Toronto.

montreal Protestant 80110019--$ 5 00,000 4 per cent. (mak-
ing a total of $8,34,000), to Royal Securities Company, Mont-
real

Mofort, Sask.-$25,ooo 6 per cent. 3o-year schooi de-
bentures, (in addition to those reported last week), tol Messrs.
c_. A. Stixnson and Company, 'roronto.

BOND TENDERS INVITED

Monetary Times! Weekly Register of Information for
Bond Dealers and Municipal Officiais

Lthbrldge, Aita.-Lethbridge rate pay crs endorsed
a ska,.ting rink by-law.

South Vancouver, B.C.-Xt a cost of $15,300, a school
site will be purchased by the schooi board.

Fredericton, N.B.-Tenders are asked for $5,00o 4 Per
cent, bonds. G. R. Perkins, city treasurer.

North Vanoouver, B.C.-The electors passed two by-laws
for a total arrouat of 858,000 for streets, &c.

Winnipeg, Man.-By-laws to raise $i,ooo,ooo for schoois,
&C., uill be submitted for ratification in December.

Swan River, Man.-Until November ist for $4,000 6 per
cent. 2o-year debentures. B. E. Rothwell, secretary.

Rosetown, Sask.-On October 31, tht burgesses of Rose-
town, Sask., wili vote on hospital and eiectric by-laws.

Forst, Ont.-Until October 26th for $2o,ooo 5 per cent.
30-year electric fîght plant debentures. R. Karr, town clerk.

Herbert, Ss.Tuvillaige bas been authorized to bor-
row $9,000 for permn.îiwet imprOveînents. D. J. Wiens, sec-
retary-itreasurer.

Mildon, Sask.-The village bas been authorized to bor-
row $4,000) for permanent improvementË. C. T. Carnie,
seit à iary-treasurer.

WaIdhelm, Baak,-The village lias been authorized to
borrow $2oOfor permanent improvements. J. D. Builer,
SeCretlary t[rasurer,

Brownlee, Sask.-Tht village has heen authorized to
borrow $Ol or pefrm-tnent improvements. W. J. Wallace,
secretary-trea su re(r.

Rostftern, Sask.-Rate(payer have carried the by-law au-
thorizing thti, exrpendtur ofi $10.,ooo upon cernent sidewalks
and crossîn1gs,% 111 hl h% ern constructed this sumnier.

ploosant Valley Rural Murtlelpality, No. 288, SAsk.-The
municipaiity_ bas been authorizcd to borrow $12,00o for per-
manent improveneints. W. B. Van Alstyne, MeGee.

Emerald Rural MUnlolpalltyt No, 277 Sask.-The muni-
cipality bas been empowe(ri-d -o boirOw 42,00 for perman-
ent improvements. S. G. Thoni, secretary-treasturer.

Rapld CIty, Man.-Or' Oct14r 2.3rd the ratepayers will
vote on a by-law to issue $12,x0,) debentures- for electric light
and power works. C. Gordokn Murray, cierk and treasurer.

Martposa Rural MU#WoIPalitY, No. 350, Sask.-The muni-
cipality has been empowered to horrow $15,000 for perman-
ent improvements. A. M. Carlile, Kerrobert, secretary-
treasurer.

Rural Munlolpallty of Golden West, NO. 95, Sask.-The
municipaiity has been authorized to borrow $12,0o0 for per-
manent improvements. E. Mott, Gienada, secretary
treasurer.

Strathmore, Alto.-Until November îst for 85,ooo i5-Year
6 per cent. cernent sidewaik, and 815,000, 6 per cent. 10-
year plank sidewalk debentures. M. E Siy, secretary-
treasurer,

North Saàttiboord, Sa$k.-ýUntil October 215t for $roo,Oooo
5Mper cent. 30-year hîgh school debentuies. H. W. Dixon,

secretary-treasurer. (Officiai advertisement appears on an-
other page).

Watrous, Saak.-Untii November îst for $83,000 5 34 per
cent. 4o-year waterworks and sewer construction debentures.
Joseph Gaye, secretary-treasurer. (Officiai ndvertisement ap-
pears on another page.)

Duncan, *.C.-Until December ist for $65,ooo 5 per
cent. 25-year electrîc light and power; $25,000 5 per cent.
25-year waterworks; $15,o00 5 per cent. 15-year schoois;
$1o,ooo 5 per cent. io-year streets debentures. James Greig,
C.M.C.

West Vancouver, B.C.-Until October 2gth for $rooooo
5 per cent, 2o-year ferry, and $75,000 5 per cent. 50-year
road debentures. G. H. Peake, C.M.C., Hoiiyburn P.O.,
West Vancouver. (Officiai advertisement appears on an-
other page).

Melville, Saak.-Untii November îîtli fof $5,0oo per
cent. 4o-year tottu hall; $6,coo 5 per cent. 6-year mill inan;
and $43,300 5 per cent. 30-year debentures. Fred H. Clark-
son, secretary-treasurer. (Officiai advertisement appear On1
another page.)

WOtaskîwïn, Aita.-Untii October 3oth for *î6,ooco s per
cent. 50-Year waterworks and sewers; $23,0S 5 'per Cent. 20-
year eiectric iight; 16,445.q6 5 per, cent 2o'-yteI concrete
walks1, $2,060.41 5 per cent. 3 o-Y'ear sewers; and 8g.56 6
per cent. 7-year plank walk debeitXes, E. Roberts, secte-
tarY-treasurer. (officiei advertisemeflt appeaf s on another
page).

October ig, igi2.
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CANADA IS NINTiI MARITIME NATION

Vossels Show Increase ini Nuinber and Tonnage--List
of Principal Ports--Nearly Fifty Thousand

Employed

Now tisat the practicability of the Hudson Bay route to-
gether with thse probabilities of the effects -,, ine Panama
Canal are occupying so much attention, the following stat-
istîcs of Canada's shipping and its ports will be of interest.

The total neumnber of vessels on the Canadian register for
the year ended December 31, i91 î, was 8,o88, measuring
70,446 tons, being an increase of 184 vessels and 19,517 tons
over i910. There were 3,444 steamers, výîth a gress tonnage
Of 588,741, included in the list, which, at an assumed average
value of $3o a ton for thse net registered tonnage, represents
$23,113,38o. New vessels built and registered in Canada
numbered 339, representing 27,736 tons net register, which,
estimated ait $45 a ton, gives $1,148,120 for new vessels.
During the year 279 vessels were removed f romn the register.
It is estimated that 41.447 men and boys, inclusive of the
masters of the vessels, were exnployed.on Canadian register-
cd vessels during igit.

Canada OooUPlos8 Nlnth PositIin.
Thse nuxnber and tonnage of vessels, according to pro-

vinces, are as follows:

Sailing 8team-
8hips & thîps

.teamships

Ontario......... .. .. 2,014
Quebec............1,511
Nova Scotia......... 2 los
Britishs Columbia 1:22
New Brunswick 966
P. E. Island..........149
Manitoba.............96
Yukon district .... 5
Saskatchewan ....

Totals...........8,o88

1,472
490
296
873
200

20

86
3
4

3,444

Oross
tonnage

ofettamships

255,628
128,523
35.916

112,511

39.80
4,407
8,348
3,132

381

588,741

Net
tonnage

of mailing
abips &

steamshlps
236,877
193,682
142,631
122,264

55,872
9,683
6,373
2,708

356

77,044

In a list showing the net registered tonnage o! the ship-
ping of thse various maritime nations of thse world, Canada
appears as thse (ninth.

Porte of Roglstry.
0f thse vessels which were removed f rom thse Canadian

register during 1911, 21 waere sold to foreigners, 37 werc
wrecked, 15 stranded, 12 1o5l, 78 broken up, io abandoned at
sea, 3 sunk in collision, 12 foundered, 31 burnt, 2 conndemni
ed, 31 reported out of existence, 2 dismantled, 17 were trans-
ferred to Newfoundland, and 8 ta Barbadoes.

Ports Of regîstry are distrdbuted as follows :-Ontario,
38; Nova Scotia, 21; New Brunswick, 7; Québec, 6; British
Columbia, 4; Prince Edward Island, Manitoba, Saskatche-
wan and Yukon territory, one eacis.

Euat and West.
Thse ports having a net tonnage of ioooo and avez, are

as follows -
Vessels.

Sailing. Steam.
Montreal................8o3 «207
Victoria, BC ............ 325 203
Toronto ................ 352 285
Vancouver, B.C .......... 686 531
Quebec, Que ............. 6î8 158
St. John, N.B. .......... 330 los
Ottawa ................. 390 953
Windsor, N.S ............. 72 15
Lunenburg, N.S .......... 332 30
~ingston, Ont.......208 13()
Halifax, N.S........... 433 100

Midland, Ont ............. 3o, 24
Parrsboro, N.S........... 87
Hamilton, Ont ............ 40 37
Collingwood, Ont ......... 78 73
Yarmnouth, N.S .......... 310 38
Port Arthur, Ont ......... 8o
S.S. Marie, Ont... ... 6 5

Net
tonnage.
141,Z74

57.513

45,573
45,097

39,953
31:014
24,161
22,743
22,092

21,765
16,214
15,6 59
14,930

14,65g
13,624

ily,159
10,318

Mnora#se »bown In Numnber and Tonnage. 1

The vessels built and added to thse register during îgîîi,

according to, provinces, were as follows:
Vessels,

.o ................... 42
h Columnbia ................. 98
Scotia............... ...... x16

e ......................... 3

oba .... .... .... .... ...

Tonnaze.

7.781
5,34o
2,726

902

Vessels. Tonnaj
New Brunswick.............. ..... 25 77,
Saskatchew an............ ......... i 6
Prince Edward Island .............. 4

Totals ...................... 339 27,731

Totals, 191....................... 294 22,28,

MR. HOLT TO MANACE ROYAL TRUST COMPAS

Mr. A. E. Hoit has become manager of the Royal'
Company in succession to Mr. Robertson, who has retirE
account of ill-health. Mr. Hoit was born at Quebec in
and is a son of the late Mr. justice Hoit, of that city,
died in 1879. The famïly rnoved to Montreal in 1884,
Mr. Holt entered the service of the Bank of Montreal
1890, the general manager of the bank, Mr. C1ouston,
Sir Edward Clouston, accepted for the first time the1
dency of the Canadian Bankers' Association, and aboti

A. E. IIOLT,
W4io Hu Booome Manager of the Royal

Trust Oompany.

4axne tixne the Royal Trust Company was organized t
thse auspices of thse bank. A new position o! secretary l,
general manager was created, and Mr. Hoit was select,
fi11 it. lie acted as secret4ry to, thse Canadian Bankers'
sociation for about a year, when *Mr. Knighit, thse pr
occupant of the position, was appoited to it, as Mr. F
other duties were becomîng too onerous for hlm to con
in it, and he had only occupied it temporarily pending a
manient appointinent.

He continued to hold both the'secretaryship to thse ge
manager and the trust company secretaryship for about
years, when thse trust ýcompany had grown to an extent l
rendered it necessary to divide the duties, so he was apr
ed assistant manager, and now, manager of thse con
Hie was succeeded as secretary to the general mxanager a
Bank, by Mr. Doble, now president o! thse Royal Sec
Corporation.

Mr. Hoit is well known and generally respete
takes to his new position the good wishes of numerous fri,
His experience in financial spherese ensures thse conti
success of thse company

Argunent was heard before the Dominion Railway 1
missioners recently in the application of thse Int
tional Paver Company, of New York, and a large numbi
Canadian firins to have thse railways justify their reer
crease of approximately 3c from Ontario, Quebec andi
Brunswick points to New York State on pulpwood.
Canadian Pacillc Railway, Grand Trunk and Canaclian
thern were represented antd turged that thse new rate %
substitution for a blank<et rate which had originallyco
a very large territorv. On accounit o! thse extra haul
through Richmond, Quebec, had been taken as a dv
point and rates increased beyond that, the advance cl
affecting American mills. Warning has been given si
go ai to allow thein to take thse increase into thi
tracts. 'The pulpwood interests, on the other hand, u
that the present rates ar~e higli enough.
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STATISTICS RAVE ANCIENT ORIGIN

Data Were Orgînaliy Collected for Purposes o! Govern-
ment, to Ascertain a Nation's Fighting Strength

-Modern Uses and Adaptations

BY JAMES HEOLEY.

The average man usually considers statistics a modern
thing, dating f rom, say one, or at most two centuries ago.
It i, truc that only withîn fifty years has the use of statistics
heen so pe-rfected as to have become a science, but a long
gifie bas, elapsei since data began to be collected for pur-
poses of govemnment. Facts and figures were got together
to prepare for the building of the pyraiis; and fifteen cen-
tunesý Late-r amssIL took a census of ail the landis of
Egypt in order to apportion them aînong his subjects.

M\oses numbered the Chiltiren of Israel, to learn their
fighting srgtprobably about i5oo B.C., and King David
took itioîher , ensus, about îoig B.C. for like purposes. The
C'hineset Goe hei at a description of iît, provinces comn
pilied as early asý 1200 B.C., andi Sycurgus divideti the Greek
tcmnitory of hisý day for ievying taxes assigning to the Spar-
tans qjooo portions andi to the Lacedoemonians 30,000 Portions
of Laconia. Rome did a like tîing; while Charlemagne,
Williamn the Conqueror and Frederick Second of Germany,
einmerated in their day the pensons and properry of theîr
domainýs. Thrse steps were taken for administrative work or
pL1nsý for war.

To Encourage Trade end Industry.
Comning downl to the 'MitdIe Ages such stitÎitics er

mor ngulaily colcetfot dnify bcuetheywrenedt
in reatinfor w\ar but be-causet iin the world's progress,

wta,~ dccrrned neccessary 10 encouriage trade and lindustry.
Eccniv equiry- uia matie b\ Pblilil Seýcond of Spain in 1575

A.1. onernngthe districts rsieiover hy prelatesý and
co)rrvgidors; w-hiie Sully, in the be-ginining of the- 1711
ceýntury, pre.purd for bis maisteýr, ll-nry cf Naý'vanre.,,asae
meint of the, f1inncia andi miitary eore of France. Lo0uis
X1V., too, nequiret icrerorts on thc tt of the, country fromt
v;aci of bis genenal intendants at its close._

The country which first mnatie a yteai letonof
ttiîcldatýa at stateid timles in mlodemri days, wa, Priussia.

Tht, fîirs eerc Williami began lfl 171 to gahe rports
about p:opulation, ocuptins buses, holdingstae, &c_,
at first sianulybut later at initervls of thiree years.
FredeI(rick thg Great, toc, wasit a lirmi bejliever in th,. value of

ttitclinformation, anti much enlarged the scope( of sucb
inquirics, to include ages, deaths anti their causes, agricul-
tuire. tirade., shipp4ng.

Deconial Cnus Us Ameuloan Produot.
That the idea of the, modemn decennial census i.,, an

Amrerican product, is claimeti by Wilifurd 1. King, MAof
the Ulniversity of Wisconsin, in bis recent book on the "Ele-
ments of Statistical Mto."It was flrst applîed to that
country in 17g0. Great Britain adopteti a similar plan of
enumeration in 18oi. Germnany, France ainti other nations in
turn a dopted the principle of decennial censuses, succeeding
yfars usually seeing them more elaborate. Event China bas
lier modern ceisus, whicii was first taken inl 1911,

Comparative statistics were first compileti in the, six-
teenth century by German and Italian authors, who were fol-
lowed by France in the serventcnîli. Since then numenous
statîsticai dictionaries bave aippearti, wvhich are deficient in
accuracy because of the lack of uniforn inquiries. As long
ago as t661 a London main, Captain Grannt, madie the first
recordvd analytitral study in tbe fieldi of vital statistics.

PSrst Complets LUIe Table.
Sbortly afterward, a Breslau German, Caspar Neumann,

dId sone good by dissipating notions of superstition about the,
necessary fateful significance of the ages seven andti ne ini
tie lives of cbildren. This lie did by collecting records ftom
the parisi registers of bis neighboriood of 5,869 deathes.
These figures were made by the celebrated scientist, Edmunti
Halley, the, basis of the first complete life table of whicb we
have knowledge. A curious belief of the very ingenious Ge-r-
man, Peter jobann Sussiînilcli, 'aas that, dealing witb the
ratio be-tween bitlis anti deatbs, the, fact that the, death rate
was larger in the city than in the, couîntry, hie interpreteti to
iean that in the cities luxury andi vice fiourished, bence bring.

ing down thse wrath of Goti. Laplace, Fourier, and later the
Belgian Quetelet, matie extensive statistical studies in the
realms o! astronomv and meteorology. Enquiriing also into the
moral, social and physical cbaracteristics o! men andi tbe na-
ture of plants, Quetelet made the, surprising discoveî-y that
similar resuits were obtained from each andi every variety of
pjiouomena observed. Lists of crimes, suicides, accidents,
wiien collated seemeti to hîm to prove that man's actions are

governed wholly by the mathematical law of chance or pro-
bability, for hie showed that ail kinds of human acts occurred
wîth marked regularity.

Method 01 First fimportance.
This, hie bclieved, proved man to be the product of bis

cnvironment-society to bc responsible for the individual.
Sir F. \V. Herschel and Buckle, the historian, agreed with
him, and alnîost dOubted the existence of free will. The Itai-
ian school of scientists and many German statisticians, how-
ever, did flot accept ibis vicw without queStioýn,

It was found necessary, however, in the progress of
scientific enquiry, to adopt more elaborate methods, and vuith
the opening of the nineteenth century, wben statistical data
were beoîniing more pientiful, the~ matter of method becaite
of first imiportance. Bruno, Hilkebranid's governmental stat-
istîcs, ;md those of Cari Knies in i8th Century were
greatly iniprovedi upon by others in the igth. It had been
founid that refined scientific enquiries could flot be conduct-
edi by the crude and cumbersome machinery suited only to
simpier probiems. Tlhis terni, "statistics," was at first ap-
piied to the generai political aind geographic information
collected. It xwas a German professor, Gottfried Acherwall,
Nwho earlicst organized thîs economic knowiedge into a logical
\ýhoIe andi caiied it statistics, deriving the terni from the
ItalIian word "statistu," meaning statesman. This man has
often been calieti the father of Statistics.

Weaith of Nations.
It was Adani Smith ivho first reaiiy segrregated politicaiý

,,conomoy asý a sep)arit.e sc , iece vwhen hie puohîïsheti "The
Weihof N.iitin," aind "!hiis work was soon followed by

the to.ichin.gs andi~iig of Stewart, Malthus, Ricardo,
Sav,. Satriu, Jac and Kru.Within the last forty years
tho pure' ''~r f sttsshaî, had remariikabie growth.

SuceedngF. J. Mfonef, in 182-1, anti Ernst Engel, in î86î,
suchmen ', Agus MeirenEranis dgeworth, Francis

<iato, . . TordieK.îi 1] rsn G. U'duy Yule, and
C. Ji. ]aepot n ther fieldý of biological statistics, and M.

JacuesBerîllnArihur L. lki',R. Il. HIookeri, 'lhomas;1
.Admandi Warrni mesn inth field of eoois

hlave idt in advanting the theoryv fari bi-yond ii, formepr

ENCLISH CEMENT COMBINE IN CANADA

It is geer lytoughkt that the Associateti Portlandi
Cernient Manuf11acturers' Copnwhich is building a branch
plant in Biish; Coumia ill erect further establis'hments

leweein the, Dominion. The report of this company for
the ,car enided, im 191 3t, q2, shows th.ît labor troubles
afftitid earnings. Thc profits for the tweýlv,' months totalled
Ï334,80o, compareti with £397,600 in the previous year. By
cu.rtilingL the sums written off against varlious internai ac-
counts, a ne't Profit Of £146 ,ooo is reported, or about £4,200
Iess than for 1910-11. There bas heen se-t aside against re-
pairs andirsnwl a sumn of £ 106,400, the corresponding
amlount tweIvc mnonthýs ago having been £î2ooo, and alter
mneetingL the prefurenice dividend and again transferring £25,-
000 10 general resecrve and deprecîation fund, there remains
to be carried forvý,ard £37,8,00, Or £7,600 less than was brought
into these accounts. The outlook for the current year is saiti
to be good.

AMERICAN 8HIPBIJILDINC COMPANyS CANADUAN
PLANT

The company's plant at Port Arthur is referreti to in the
annual report of the American ýShipbuiIding Company for the
year ended June 3oth, 1912. That plant is stateti to be in
full operation, with contracts for steamers that will keep it
busy for the next six to eight rnonths, with atiditional neg otia-
tions pending. It is also Weil employed in dry dock and re-
pair work. A considerabie Part of its equipment bas been
compietrd and is in operation, andi its permanent machine
shop, joiner shop and power plant are wel under way toward
completion.

.The surplus of the coinpany for the fiscal year -as <.,36
per cent. on the common stock as against i.1 per cent. in
1911. There was a balance of $58o,6gg as compared with
$637,228 in the Previous year. Duringz the year up to the
close of navigation, in 1911, marine business continued very
duit and dîscouraging to the vessel interests; but thc open-
ing of navigation this year was mort- encouraglflg, and at the
end Of the company's fiscal ycar there ,vas a fair revival in
business.

The company bas built and comnpleted twelve vessels and
lias now under construction nineteen, among tliem a side
wheel passengzer steamer, larger than the one bujît last year,
and whicb, When completed, -jll bc the equal in type, con-
struction and finish to anything afloat on inland waters.

OCtObCr 19, 1912.
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CHARTERS GRANTED NEW COMPANIES

Number One Hundred and Filteen This Week-Largest
lias Capital of Three Million Dollars

With a capitalization of $18,419,000 there were x15 coin-
panies whieh received charters this week. Grouping the new
concerns according to the provinces in which the head offices
are sîtuated, we have the following results-

No. of
Province. Companies.
New B3runswick.............O
Quebec .................... 18
Ontario.................... 22
Manitoba ............. 12
Saskatchewan........ ....... 15
Alberta .................... 33
British Columbia............9

Capital.
$619,900
2,446,000
6,89oooo
1,415,000
2,879,000
2,590,000

1,580,000

$ 18,419,900

The largest companies this week are as follows.-

Abitibi Pulp and Paper Milîs, Toronto.... $3,000,000
Investment Corporation of Regina, Regina 2,000,000é
Municipal Realties, Montreal............ 1,000,000
Rochester Mines, Toronto............... I,000,000
York Ontario Silver Mines, Cobalt........1,000,000

The following is a list of charters granted during the
past week in Canada. The head office of each company is
sîtuated in the town or city mentîoned at the beginning of
each paragraph. The persons named are provisional
directors:

Librty, Saek.-Liberty Beach Company, $25,000.
Camrose, Ata.-Harris Dairy Products, 8100,000.

StronIe, Ata.-Strome Athletic Association, $3,000.
Neville, Sask.-Trader's Elevator Company, $25,000.

WYoIIff s, B.C.-Staples Securities Company, $400,000.
Macleod, Ata.-Macleod Face Brick Company, $ 100,000.

Lothbridge, Afta.-Lethbridge Laundry Company, $75.-

ROUloWt Alta.-Beaver Lodge Industrial Company, $io,-
000.

Invrmes, B. C.--Invermere Contracting Company,
$50,0S0.

Imperlftl Saak.-Imperial Land and Security Company,

Vonda, Sftsk,-Vonda Farming and Industrial Company,

EokvIlIet ýAitS.-Eckville and Gîlby Co-operative Com-
pany, $ îoooo.

Grouard, Alta.-Northern Realty and Investment Comi-
pany, $10,000.

1410s8n, S.C.-Frtz-Stelner Brewing and Malting Comi-
pany., 8100,00.

Aylesbury, 8ask.-Aylesbury Farmers' Elevator & Trad-
ing Company, *îo,ooo.

Cobalt, Ont.-York Ontario Silver Mines, $i,ooo,ooo. W.
H. Garvey, J. A. Rowland, N. TytIer.

Brandon, Man.-News Publishing Company, $40.000. A.
C. Fraser, J. F. Kilgour, R. McQýueen.

suit $te. Marie, Ontw--Algomna Fruit Growers, $40D,ooo.
C. T. Adams,£C. V. Plummer, T. J. Wilcox.

St. Guillaume d'Uptou, Que.--Syndicat d'Upton, $5o,ooo.
Z. Beauregard, O. Beihumeur, J. DesRosiers.

Berlin, Ont-Twin City Athletic Association,. $40.000.
H. A. Hlagen, W. M. O. Lochead, A. J. Roos.

maford, Ont.-Georgian Bay Elevator Company, 8100,-
000. G. W. Mason, F. C. Carter, C. F. French.

port Arthur, Ont.-Lakeside Lumber Company, $1oo,ooo.
C. Sorensen, W. F. Langworthy, A. J. McComber

Perth,1 N.B,-Victonia Specialty Company, $4,500. J. F.
johnstone, H. E. Blakslee, Miss A. P. Armstrong,

Vancouver, B.C.-Vancouver Spring Doubletree Comn-
pany, $50,000. Maritime Motor Car Company, $Sooo.

Minaki, onit.-Minaki Boat & Supply Co mnpany, e,2o,oo0.
J. H. Parkhill, H. P. Blackwood, V. A. V. McM.eains.

< Vill St pierre, Que.-Lumber and Construction Comi-
pany, $300,o00. F. Ditchfleld, D. B. Swinton, J. H. Leboeuf.

St0, EuiphemIe, Que.-La Compagnie d'Aqueduc de Ste.
Euphmie 820000 R,. j. W. Proulx, G. BIais, D. Prouix.

mooi. jaw, Saskw--Polar Ice, Company, $60,000. Flour
citv Tnvestmnent Compaly,ý $50,oo0. General Mtotors, $îô'o,-

Pembroke, Ont.-South Wainwright Realty Compayi
$1oo,ooo. A. McLaren, S. Johnston, Cobden; J. Stewal
Pembroke.

Regina, Sask.-Investment Corporation of Regina,
ooo,ooo. H. G. Smnith, $25o,ooo. 0. H. King, E. M. Rowan
A. J. Wyse.

St. Appolinaire, Qu.-Lotbiniere Coal & Oil Compa 3
$ 100,000. A. B3ureau, St. Martine; A. Leclerc, P. Ledlei
St. Charles.

Markdalo, Ont.-Ontario Western Investments & Real
Company, $2o0,ooo. J. Russell, T. F. Lockhart, Mrs. M.
Russell, Dundalk.

St. Mary's Ferry, N. B.-Moore Telephone Company, ;

400. D. R. Moore, Stanley; C. S. Goodspeed, St. Mary,".
B. M. Mullin, St. Mary' s.

St. John, N.B5.-K. Pedersen, $49.000.' K. Pedersen,
E. Williams, G. M. Barker. Neckwear & Fancy Goods Col~
pany, $13,000. T. Nagle, R. C. B. Kaye, S. B. S. Kaye.

Ham»Ilton, Ont.-Hamilton Sons of England Hall, $75,oc
T. W. Gutten, W. Hancock, E. Buscome. Green-Guerase
$25,ooo. I. Green, G. G. Guernsey, W. S. MacBrayne.

Saskatoon, Sask.-Dominion Sales Corporation, $20,0
Saskatoon Curling Rink Company, $5o,ooo. Vegreville Real
Company, $6,ooo. McGillivray, Vibert and McGillivray, $S<
000. Interior Lumber Company, $23,000.

Victoria, B.C.--Automatic Cail Company of the Doi
ion of Canada, $300.000. Victoria, Vancouver Developmne
and Construction. Company, $soo,ooo. H.C.M. Syndicat
$30,000. Great Western Printing and Publîshing Compan
10.0000.

Moncton, N. B.-Humphreys Unshrinkable Underwea
$500,000. W. G. Jones, H. C.,Charters, A. B. LYnch. Ne
Brunswick City Land Company, $ 50,000. M. Lodge, Mon
ton; W. L. Palm er, London, England; W. B. Chanjje
Moncton.

Calgary, AIta.-J. B. Royle SupplY Coinpany, $3oo,,c
North-Western Novelty Company, $20,o0o. United Inves
ment Company, $72 ,ooo. Gateway-Kootenay Fruit Landj
$z00,ooo. Rambler Motor Sales Company of Alberta, $2soe
Deer Park Development Company, $100,000. Calgary Ta:,
cab Comnpany, $ioo,ooo. Cigar Makers' Corporation, *t<
000.

QuebeO, Que.-North Shore Realty Company, siqgoc
A.' Gobout, G. Cloutier, J. J. Lavoie, St. Georges Ea
Quebec County Realty Company, $49,000. N. Bedard, i
Marceau, Quebec; C. F. X. Villeneuve, Charlesbh<>t,
Arcanum Chambers, $8,000. A. F. Turcotte, J. H. Meiuie
O. A. Gignac. Quebec Bridge & Railways Terminais Realt
$2o,ooo. H. E. Gauthier, A. Bedard, Quebec; L. Lemieu
Levis Queen City Realty Company, $45,000. L. A. Pln
J. B. Poirier, Quebec; A. Marcoux, Stanfold.

Ed menton, AIta.-Northern Grain Company, $2,o
ThomsbnLewis Block, $40,ooo. La Societe de Colonrdati
d'Alberta, $zoo,ooo. Alberta White Company, sioxo
Boake, Jones & Boake, $ îo,ooo. Western Farms, $5,o
Empire Hotel Company, $so,ooo. Dominion Luniber Cor
pany, $io,ooo. Peace River Fanms & Townsites, $&zo,co
Sun Fidelity Company, $200,000. Builders' Supply Compar
$300,000. Walton & Coyne, $ 100,oo0. MontgomeryMcQ(e
$75,o00. Alberta Real Estate Syndicate, $200,ooS. Maga
and Holgate, *200,000. J. B. Merc-er, $zoo,ooo. Cho
Hardware, $îsoooo. St. Paul Land Company, $1,oo.~

MOntrni.-Thomas Cusack Company (Canada), s2o,ý
R. C. McMichael, F. G. Bush, G. R. Drennan. Cotey Mt
Truck & Auto Company, $400,000. R. D'Arcy, W. Va,
T..Maskell. Eastern Townships Poultry Fanms, $5o,ooo,
Macfarlane, C. A. Pope, G. Barclay. Hyde Park Ret,
$so,ooo. W. R. L. Shanks, F. G. Bush, G. R. Drentaý
Municipal Realties, $î ,ooo,ooo. J. Robertson Law, JE
Barnard, W, K. McKeown. .Public Utilities Contucti
Company of Canada, $50.000. E. A. Barnard, L. C.H
J. R, Law. Brewer Secunities, $ 50,00. L. MacfarlaneBarclay, W. B. Scott. Grosvenor & Company, of C an
$îo,ooo. E. E. Rothschild, London, England,; A. Sol,,O
F. I. Spielmann, Montreal. Edmond Sawyer, $25,0o.~
Sawyer, L. Sawyer, C. Sawyer.

Winnipeg, Man,-National Investments, $200,000. A~
McPherson, Hl. H. Saunderson, P. J. Wilson. Nicaa .
Pla.ntations, $75,000. J. W. Lord, J. Row, M. B. LeeWi
nipeg Trackage, $50o,ooo. E. Brown, W. C. Hamilton,
Burritt. Eqiiities CompariY, $250,000. A. C. Ferguson,
A. Morris, J. A. Thompson. Phoenix Brick, Tite & Lu ýb
Cornpany, $150,000. IE. L. Fisher, G. D. MavcrS
Fanders. Ausitian-Hebrew Associa.tion. F. AbohS'
Bertish, D. Boltucli. Auto Top and Supply Company. $:,
ooo. HT. F. Dillabough, W. J. Moore, R. Manson. I.ob.,Hlolding & Securities Company, $10o,000. A. J. Hentry. p
Wilson, A. M. Myers. Jay N. Tappe & Company,*
A. K. Dysart, G. A. H. Dysart, C. H. Dixon. Builderq »
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Company, $20,ooo. G. H. Bai, F. E. Balis, F. W. Sparling.
International Transit & Commercial Company, $io,ooo. W.
L.. Alexander, H. M. ljeckford, F. W. Goossess.

Tornt.-Security Investments, $5o,ooo. R. L. D.
1Tay lor, 0. G. VanHorn, E. W. Pratt. Rochester Mines,
si,ooo,oYoo. J. Pouclier, I. Williams, J. fi. McKnigbt. Gray
Mianutacturing and Machine Company, $24,ooo. A. Gray,
Port Credfit; J. Gray, R. Gray, Toronto. Northern Ontario
Colonization Company, $40,000. R. P. Saunders, R. W. Pile,
Iliss Tessa Burns. Price-Cumming Brick Company, $1oo,
ooo. D). Henderson, W. H. McGuire, G. F. Rooney. Na-
tional Dental Company, $20o,000. J. W. Leigliton, G. A.

rLuno, J. A. McAndrew. Ontario Solîd Silver Mines, $îoo,..
ooo. W. L. Amiraux, P. R. Morris, H1. Obee. Abitibi Puip
and Paper Milîs, $3,000,000. G. H. Kilmer, J. A. McAndrew,
W%. H. Irving. R. Dack & Sons, $ioo,ooo. R. Dack, R. G.
Dack, S. E. Dack. Humber Beach Hotel Company, $ioo,ooo.
R. P'. Saunders, C. G. Robertson, Miss Tessa Burns. Can-
adian Writers, $i,ooo, K. Douglas, M. O. Hammond, C. O.
Kniowtles. Norfolk Fruit Farms, $5oo,ooo. R. H. Parmenter,
A. J. Thiomson, W. S. Morlock.

c-

PERSONAL NOTES

.r H., Gordon Strathy lias returned f rom the old
<ountry.

Mr. J. W. Langmuir, of the Toronto Generai Trusts
Corporation, bas arrived back froma a trip to England.

Mn. R. E. Harris, K.C., president of the Nova Scotia
S teeli and G-oal Company, bas left on a trip to England.

Mr. F. J. James, of Messrs. Nay and James, Regina,
was a necent visitor to the head office of The Monetary Times.

Mr, G. R. Geary, K.C,, inayor of Toronto, wili resign
thait position and become the corporation counsel of that city.

Mr. F. Denliold Young, chairman of the Dominion
Agency, Limited, London, England, was in Toronto this
week.

MNr. J. J. Durance, of the General Accident Assurance
Cocmpainy of Canada, is taking a business trip in Western
Canada.

nea-.r Fort George, B.C., for which lie paid approximateiy
$45o,000.

Mr, G. W. Ross, president of the Asbestos Corporation
ofCaaa a eneetdadrcooftePueta
Trust Cmay

Mr. C. Hamilîton Wickes, British Trade Commissioner in
Canada called on Premier Borde* and the Crown Ministers
last wvee(k at Ottakwa.

Mr. D. A. Y. Merick, who lias been accountant on the
branch of the Bank of Nova Scotia at Vancouver, bas been
appointed assistant mnanaiger of the brandi.

Mr. F. B. Bennett, who bas been associated witb the
Royal Bank in Winnipeg, wili shontly assume the manager-
slhip of the main office of tbe Sterling Bank in Toronto.

Mr. W. G. H. Browne, wbo for some time bas been con-
nected witb thr firn of Messrs. Dyment, Cassels and Com-
pany, Toronto, bas now been admitted into partnership.

Mr. F. D. Williams, managing director of the London
Mutual Fine A'ssuraince Company, leaves this week on a busi-
ness trip to the western provinces and the Pacifie coast.

Mr. 1. il. Weber, of the Iliustrated Zeitung, Leipzig,
was a visitor to The Monctary Times iead office this week.
Ne.xt spning he will issue a German and English edfition of
his paper nespectîng Canada.

Mr. N. H. Bastedo bas been appointed manager of the
Canada Life Assurance Company for the city of Toronto fol-
lowing the resignation of Mn. 1-. C. Cox to, become president
of the Impenial Life Assurance Company.

Mn. Charles Wurtele, formerly of the flrm of Messrs'
Cawthrai Muio)ck and Company, bas been admaitted into
pairtnenSbip in the firn of Messrs. A. E. Osler and Company,
members of the Toronto Stock Exchange.

.Mr. Edson L. Pease, genenal manager and vice-president
of thse Royal Banik of Canada, and Mn. A. J. Brown, K.C.,
Montreal, one of the dinecrtors of the bank, are visiting Van-
couver, V'ancouven Islaýnd and Prince Rupert.

Mr. George C. How-ie has; beeni appointed chief clerk of
thse Lonidon arid- Lancashire Accident and Guarantee Com-
pany in ,,uccesSion to Mr. F. J. J. Stark, wlio became man-
ager of the Dominion Gyrsham's casualty departments.

Supenintendent U.EF. Gillen, of the middle division of
thse Grand Trunk, bas been transferned to the position of
ruperintendent of the eastern division, with headquarters in
M_%ontreai. l'o fill the vacancy made by Mn. Gillen's trans-,

ference, Superintendent H. E. Whittcenburger, of the eastern
division, lias been moved to Toronîto.

Mr. P. Dubee, secretary-treasurer of the Montreal Tram-
way Company, lias been elected president of the Canadian
Street Raîlway Association. At the previous annual meeting
Mr. Dubec was elected vice-president, and held that office
durîng the past year.

Sir Edmund B. Osier bas been elected as vice-president
of the C-onfederation Life Association, to fill the vacancy
caused by the recent deatli of Mr. Frederick Wyld, and Col.
A. E. Gooderliam lias been elected as a director to succeed
the late Mr. S. Nordlieimer.

Mr. Patrick Welch, of the firm of Messrs. Foley, Welcli
& Stewart, lias resigned from the vice-presîdency of the Pa-
cifie and Great Eastern Railway Company, and lias secured
the contract to build the lîne throughout its lengtli from
North Vancouver to the Grand Trunk Pacifie main line.

Mr. B. G. Winans, vîce-presîdent of the Dominion Bond
Company, lias returned from a six weeks' trip abroad, and is
convincedi that British capital wiii continue to interest itself
in safe and sound Canadian industrial and other secunities.

Mr. Stanley Mann, manager of the Toronto office of the
Dominion Bond Company, Limited, lias been appointed
general manager of the company. Mr. Hayden Williams has
been promoted from assistant manager to manager of the
Toronto office. The other offices of the company arc in Mont-
real, Vancouver and London, Eng.

Mr. James G. Begg, aged 75 years, who died at lis
home, 378 Brunswick Avenue, Toronto, was interred on Mon-
day last. Mr. BegLy had lîved in Toronto for about twenty
years, and was connected witli the Manufacturers' Life Insur-
ance Company. 11e was born in Edinburgh, Scotland, and
came to Canada when young. settling in London, Ont.

Mr. I. Bonner, president of the Bonner-Worth Company,
manufacturers of yarns, with plant at Peterboroughi, has takc-
en the position of general manager of Penman's Limited,
made vacant bv the resignation of Mr. Thompson. Mr. Bon-
ner was formnerly connected with Penmain's and wiil continue
bis connection as president of the Bonner-Worth Company.

Mr. E. Tichenor bas been appointed superintendent of
agencies of the Western Life Assurance Company, head office,
Winnipeg, coming fromt the Prudential Life of Newark. where
lie had several years' life insurance experience. The Western
Life Assurance Company are opening a branch office in
Calgary, Alberta, which will be in charge of Mr. T. J.
Schummn, cashier.

Mr. J. Aý. linn-,ba bt-en appointcd manager of the
Canada Liefor Michigan, wýith headquarters~ at Detroit, 11e
is retunning ther scene of bis earlier lahors, for in î89t he, was
appointed a district agent at Saginaw in that state. Mn. Buck.
neli bas, been manager oef thé Canada Life for Western Que-
bec since 1008. His headquarters have been Montreal, and
in the four years of bis stay he lias become closelv identified
with its people aind institutions. He is a member'of the St.
James and Canada Clubs, and also beiongs to the Montreal
Amateur Athietic Association, the Montreai Curling Club,
and the Wffestmount Lawn Bovilinig Club.

CREDIT MEN'S ACTIVITIES

The Canadian Credit Men's Association, Limited, recent
ly rsurned their monthly meetings at Winnipeg. The pre-
sidenit, Mfr. W." S. Fallis, of the Sherwin-Williains Company.
was in the chair,

Mr. J.. Bruce Walker, Commissioner of immigration, de.
livered an address entitled, "'Empire Building." Tt was an-
nounced that Mr. J. S. Dennis, assistant to the president of
tbe Canadian Pacifie Railway, would be the speaker at the
next meeting.

'Mr. Hlenry Detebon will attend a meeting of the British
Columbia Crédit Men's Association in Vancouver this month
to make final arrangements, if possible, for takiniz over that
association, and this will link up the whoie Dominion.

The legislation committee bas flot been idle. It is prac-
tically assured that the Bulk Sales Act will be passed by the
legislature in Alberta, and Minister of Justice Doherty, at
Ottawa, bas promised bis attention to the ainendment of the
criminal code governing false statements.

The' capital stock of Western Canada Securities, Com-
pany, Lîited, bas heen increased from $100 to $700,000
by the issue of 120,ooo shares of new stock of $5 each.,

The followIng copies of The MIMWry T'mes «f Volume'
40, 1912, are requlrd s-NO. 4. JUt 7 N4o., Auust 24;
No. j0ý September 1; Ne. jt, 8ept.Mber 21. Any aubsortber

sendIn In OflI of thoee coPies wili haveS hie ouburIPtOn ex-
tended one monti, fre.

OCtober 1<), 1912.
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-LIFE INSURANCE AGENTS

They Are the. Point of Contact Between the Companies
and the People-Inanguration o! Income Policies

Declaring that the life insurance agents ferma tfle point
of contact between the companies and the pecp.e, general
coiansel Robert Lynu Cox, cf the Association of Lif e Insur-
ance Presidents, urgecl the agents at the meeting of the Na-
tional Association of Life Underwriters to exert their influ-
ence in keeping the business up to the times. "ht is f rom
yeu that executive offhcers must get most of their knowledge
of what public opinion Îs demandinig," said Mr. Cox. The
tille of his address was "Keeping up with the Times."
Among other thiugs, Mr. Cox suggeste-d the advisability of
if e insuranCe companies co-operating in the matter of in-

formation on real estate mortgage loans so as to provide for
wider geographical distribution of investm'ents. Mr. Cox
:,aid in part:

Life insurance seems peculiarly adapfed for ktepîng
abreast of the limes. It is elastie, ever adjustable to the de-
mands of our rapidly developing social and economic if e.
For instance, we sc it stili further protecîing the helpless by
providing income policies under which the beneficiaries re-
ceive stated sums periodically instead of a lump sum that
might bie filched from them by unserupulous persons. An-
other illustration of the way our institution is keeping pace
with the limes is the new form of protection offered by so-
called partnership and corporation insurance. lu this we in-
demnify business concerns against the risk involved lu the
death cf tîxeir guiding hands.

Hot Meraly Insurance 8aisman.
Keeping Up te the times is exemplified further in prac-

tice by the changing attitude of the agent toward the pros-
pect. Wc find him now, as bas ofteu been remarked of late,
taking the part of counsellor to the insured rather than act-
ing merely as a salesman of insurance. This re-adjustment
of the activiries cf the agent places hixn on a higher plane,
thereby helping te classify hîs work as that of a profession.
Incidentally this changed view also enables the agent te, be
received everywhere on a better hasis. The agents are do-
ing inuch te keep the business of insuramce in harrnony with
Progressive thought ai-d action, Help put Ibis great institu-
tion still further in touch with the times.

For many years hife insurancc companies have been
teaching the public that men cainnot aff ord to stand alonte in.
car rYing the risk of untîmely dcath. They have been off er-

*inig te the public a plan, that if follcwed g'enerally, would
obviate much of the penury and wanî that have afflictedl eid-
ows and orphans sincer the worid began. They have even
devised ways un which men acting in co-operation can pr-
vide for themselves.ý agai1nst limes of misfortune and need.
These plans were ail based on co-operative principles and
they all involve mutual trust and collective helpfulness. They
struck a hard blow at our much vaunted individual independ-
ence and showed how dependent mnan is upon his f ellowmen.

Publc and Lil, Inhuwnoe,
The succesrs these companies have attained in teaching

this lesson on owhat can bc accomplishied by co-operation is
shown in the extent to which the public has taken out îf e
inurance. Incidentally the plan bas brought together large
aggregations of capital, represenîing in effect the savings of
a PeOPle against a lime of need.

ý.Wben it cornes to înfluencing home office officiais there is
no> group of mnen so powerful as the agents. You are the
Point of contact between the companies an-d the people. It
is from you that executive officers must gel most of their
knowledge of wbat public opinion is demnandîng. Furtber-
mo*re, you are net only important ini tbis indirect influence
you may have on tbe management of your company, but you
are the medium tbrougb wbich the public is given impres-
siens of theý companies you represent. Hence it is that wbat
you eau do will be expressive cf the interest the cempanies
you represent have in the public welf are. 1 amrnfot ilnmind-
fuI cof the fact that yeu have a living te earn and that your
first and principal -duty must bie te Write business. But I fancy
bread and butter needs backed up occasionally by letters
from the superintendent of agencies wlll prevent Y'ou frorn
forgetting the practical sîde of the business.

The first exPerimetit witb an oi-driven vessel in the Gov-
erument service is t0 be made sbortly by the Department of
Marine and Fisheries. A new boat, the C. G. S. Bollard, is
under construction for the department by the Kingston Ship-
building Company at Kingston. The Dollard is te be used
in the St. Lawrence Iighthouse service under the duiection of
the Montreal agencv. It waS originallv intended te have bier
fitted with the ordînarv fuel accommodation, but the depart-

metbas now decided te have lier complefed with provision

SUB.STANDARD LIFE RISKS

Should There Be Suçh a Class is the Question Raised
by a Prominent Underwriter

The sub-normal risk coustitutes one of the interestin5
factors in life.insurance. There may. in the near future, be-
corne operatîve in Canada, a new company which will devot,2
its energy entirely te that class of business. At the Cbicagv
meeting of the American Life Convention President Baldwin,
of the Pittsburgh Life & Trust Company discussed tbe sub-
standard class. That company, tbrough the reinsurance of
the risks of the Security Trust & Lif e, which were wholly of
this character, had an opportuuity to study the subject
thoroughly. The most notable f eature of Mr. Baldwiu's paper
was the question which hie raised as te the proprieîy of ha,..
ing a sub-standard group at alI. H1e believes that life instar-
ance eau bie more satisfactorily conducted if aIl who are fitted
for insurance were combined under a single table. The coin-
pany that has an experience up to 95 per cent. of the mortait>
table and insures 75 per cent. of the risks now classifled asnet preferred, wolbld better meet the requirements of the busi-
ness according to his views.

Broader Range of Seleotlons.
This, in the opinion of the Insurance Monitor, is certaily

a radical view to take of thîs important subjeet. The questio
i how is a company to do justice te ils policyholders if, with
the knowledge that a large body of ils members is subject
to an exceptionally heavy mortality, il at the same tixne
classified them witb others that it is equally sure will bc sub-
ject only t0 a light mortality ? However, the real issue whÏch
bie seems te raise is as te whether the whole sysîemn of th
business should not be modified and broadened as te the ag
in which selections are to bie made. The difficulty is that lf
însxrance is permeated witb the principle of individual selish-,
ness. it is not eleemosynary in ils nature. The compn
that had such a. beavy mortality experience would find it dfi
cuIt lu compete with those with carefully selected lives.

Insurable at Prosent Tabular Risa.
lie would, as we understand his paper, elimiînate frein in

suranee, by an ordinarily conducted company seeking go
risks, aIl who faîl below a certain standard, but wvould sc
broaden that standard as te include aIl who are f airly isr
able at the present tabular risks. The experience ofth
Security Company leads him to believe that it would b
dangerous 10 insure sub-standard business under a nn
participatiug contract. 11e does flot believe in the lienpa
and holds that the proper method of dealiug with suchcn
tracts is under the systemn of deferred dividends. He tik
that the extra premium plan is the only proper ont. Ht od
that the risks rejected by other companies With a knowleg
of their rejectien and the opportunity wbich tbis offers o
selection against the company are subjeet t0 a mucb agr
rate of morîaliîy than those that apply believing they are frt
class, and that the mortality on the latter would be bot
equal te that of the tabular îiow in use.

NEALTH CONSERVATION AND LIFE INSURAu.oE

Prof. Irving Fisher cf Yale University, in addresn
the Fourth National Conservation Congress at Indianapls
said that the tbree great agencies for the preservaion of
human life in the future are the insurance companies, h
public press and the Government. Altbough the conveto
was devoted te conservation 'in ils general senise, the cu
servatîcu of human life came in for a great deal of discuso
by many eminent speakers. E. E. Ritenhouse, conservto
commissioner of the Equitable Life of New York, e-strt,
oui- annual death toîl fri-c preventable causes at 2,0o n
cbaracterized Ibis fact as "oeu- real race suicide probe,,
Dr. Harvey W. Wiley lamented the fact that our averagelie
lime is but forty-four years approximately. In conncto
wilb these remnadcs the patent medicine industry andt,
practice of adulterating foodswere strongly criticizeuiTh
consensus of this branch of the Congress seemed tebci
favor of tbe compilation and publication of more opet
vital statislics relating te the United States and the ,r
marient establishment of a Federal Health B3ureau.Thsi
aIse prcposed for Canada and will undoubtedly have thie
port of the Canadian life insurance companies.

Tbe Canadian Guai-anty Trust Company has estabUihe
at Regina an insurance and rentai department, in ciarg, 0
Mr. R. T. Agar, wlio bas conducted a successul fi-e
ance business aI ingersoll, Ont. Mr. Azar bas aiso had cn
siderable experience as an inspeclor and adjuster, andun.
bis care this bi-anch is expected 10 do a large arnoui
business.
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Ail Insurance Men will1 use
the Littic Rcd Book

Because (i) It is convenient to carry in the pock-et (size 6 in. x 4ý/e in.)
(2) It gives ail the information about life offices in Canada necessary
in competition. (3) Because it gives details only obtainable from
three other books. (4.) Because although cheap it is good ; it is only
$i .00 per copy. (j) Because the other books givin g the same infor-
mation cost $7.oo and consequently

This littie book which is now ready, has been compîled by Stone & Cox, who are the
leading publishers ini the United Kingdom of ail insurance papers and books, besides
publications on other trades. Their littie books on insurance have great circulations
in the United Kingdom, Australia, South Afrîca, India and the East because they are
sound, reliable and practical and just what is required. Stone & Cox have just started
a Canadian Branch and this littie red book on Canadian Life Insurance (which xviii be
issued every year) has already obtained a large circulation before issue and the first
edition is rapidly being sold out. Many repeat orders are being received.

THERE IS NO BOOK
LIKE IT IN CANADA

There is no book but this which an agent can
carry every day without inconvenience. Most
books are ton bulky, and al of thein fail to put
the details so simp'Lthat they are clear to both
skilled and unskille usera.

Simplielty ls a feature of this book.

LOOK AT ITS CONTENTS.
1. Premiumn Rates (with or without profits)
2. Surrender Values.
3. Dividends pald by aIl offices.
4. Details of Annual Statemnents.
5. Expense Ratios.
6. Detai1s(of Valuation Statemnents.

INDUSTRIAL SUPPLEMENT
There is also an industrial supplement to the book, which gives the following informa-
tion about ail industrial offices working in Canada. (1) Premium rates and benefits
in ail plans ; (2) Surrender values; (3) Dividends, if any; ( 4) Annual statement
and expense ratios; (5) Valuation statement and new business; also, Wli Form,
Article on Bene/icia ries, A rtice on Disposition of Esiates, Skiowing ?vlere Pro bale and
Letters of Administration can be secured (this by Toronto Lawyer). This supplement
is invaluable to industrial men. Price 50 cents per copy. It is the only book issued
in Canada on Industrial Insurance.

ORDER FORM
,To Messrs. Stone and Cox,

C/o Mln Bing kam Prinlin Company,
6 Johnson Lane, Tloronto.

Dear Sirs,
P/case send me specimen copy o/ Stone and Cox Insurance Tables* for

wkick 1 enic/ose REMITTANCE for .............. $............. cis.

Sîgwed ............. ... .................-..................... 1..............

A ddress................................

*ordiflary Insurance $1.
IndustriaI Insurance 50 Cents. ... ................ ..............................

October 19, 19 12.
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RECENT FIRES

Monctary Times' Weekly Register of Fire Losses
and Insurance

Fairfax, Man.-Mr. T. W. Jones' barn. Loss $4,000.
Cause unknown.

Paisley, Ont.-October 13-Paisley Pump Works. Loss
unknown. Cause, lightning.

BowmalBViO, Oqt.--October io-Hotel Bowman. Loss
unknown. Origin, hot ashes.

Vanoouver, B. C.--October 5-53o Burrard Street. Loss
$3o. Cause unknown.

Ersu, O nt.-October i 3-Pere Marquette Railway's
hotel. Loss and origin-unknown.

Victoria, 5.0.-October 7-1271 Mackenzie Street, Fair-
field. Loss $25. Origin unknown.

Halifax, N.8.-October g-Gasoline boat "Nîna S" Loss
$3.000. Cause, gasoline explosion.

1Orilla, Ont.-October i13-A barn on the asylum pro-
perty. Loss $î,ooo. Origin unknown.

Teoumseh, Ont.-October io--Three barns. Loss un-
known. Cause, supposed incendiaries.

Port Coibornh, Ont.-October z3-Mr. J. E. Culler's
furniture store. Loss and origin unknown.

York and Soarboro' Townline, Ont.-October î4-Mr. E.
Long's barn. Loss $3,ooo. Cause, lightning.

Victoria, B.C.-October g-Empress Hotel, Loss $t,5Soo.
Cause, ignition of wood in boiler house ceiling.

Three Rivers Que,-October 13-GOvernment tug boat.
Loss and cause unknown, Mr. L. Corbin lost his life.

.St. Catherines, Ont.-October î6-Mr. S. Sevenpiper's
residence, Head Street. Loss $8oo. Cause, rats nibbling
matches,

Longue Point, Que.-October 13 .C.N.R. roundhouse
with four locomotives. Loss $1o,ooo, fully insured. Cause
unknown.

North Toronto, Ont-October 13-Dovercourt Land
Company's buildings. Loss $300. Origin, supposed in-
cendiary.

High River, Aita.-October q Mr. J. Brackley's impie-
Ment rwarehouse. Loss, building $4,ooo, stock $15,0oo
Origin unknown.

Parkhil, Ont.--October i5-Mr. W. O'Neil's barns, con-
cession 18. Loss $4,000. Cause, presumably a spark
from threshing machine.

St. John, N.S.-October îo>-Mr. L. B. Smithls lumber
yard. Loss, lumber $2o,oOo, mili $300. Insurance, lum1ý
ber $2,000 with Royal; miii $3,0 with Union of Paris.
Caxuse unknown.

Trois RIvieres, Que.-October 8--Mr. J.. C. L. Thibault's
residence. Loss $Io. Cause, electric wîi2tfg.

October 9--Canadian Pipe Foundry. Loss $500. Cause,
coal tartank blÎstering.

Hamlton Ont.-October 7-Frame building, 7 Arthur
Street, owned by Mdessrs. McLeod Bros., McKinstry Street.
Loss e,$200, c Insured with Fidelity Insurance Company.
Cauise defective chimney.

Vancouver, *.C.-October g--Mr. F. E. Bestland's furni-
ture store, 2020 Granville Street. Loss and cause unknowiI.
Mr. S. Beaumont's bakeshop, 6o8 Eighth Avenue West, Fair-
view. Loss, $2,500, partially insured. Cause unknowfl.
Clark and Montgomery's grocery store. Loss $1,4o0- Cause
unknown.

New Westmninster B..-September 3o--Messrs. Malins
& Coulthard hotel. Loss $300o. Cause, range fire. Mr.
Peter WÎlkiels residence, Leath Street. Loss siight. Cause,
chimney.

October 3-Columbian Colle"e. Loss $Io. Cause,
chemnicals.

Winnipeg, Man.-October 8-Olson's greenhouses, Do-
minion Street. Loss and cause unknown.

October q-.4Mr. W. J. McCartney's, Main Street, auto-
mobile. Loss $500, insured. Cause unknown.

October iS-St. Charles Country Club. Loss 810,o00.
Cause unknown.

Saskatoon,, Sask.-October îo--Mr. J. Key's residence,
I2th Street. Loss $500. Cause, hot coals set flooring alîght.
Mr. A. J. I-olben's house, 408 Fifth Avenue. Loss $300.
'Cause, leakage in electric wire insulation.

October 12-Mîs. 1. L. Reese, 22nd Street East. Loss
$i50. Cause, supposedly chîidren.

Haifax, N.S.-October 12-Mr. G. J. Fluck's building,
Hollis Street. Loss $5,ooo. 'Insurance, Flucic building,
Acadia, $ijoo; Dr. G. H. Fluck, furniture and stock, Com-
mercial Union, $ 1,500; De Negnîs, stock, Liverpool, Lon-
don and Globe, $î ,ooo; Dominion Atlantic' building, 'Law,
Union and Rock, $ 1,S00; J. A. Dunn and Company, stock,
General Insurance Company, $î,oo.

Montroal, Que.-October î î-Rear 1572 St. Hubert
Street. Loss and cause unknown. 103 Stanley Street. Loss

adorigin unknown. Mr. O'LÎmoire's residence, Corner
Sh erbrooke and Papineau Avenues. Loss sîight, Cause,

Octiober i2-Mr. T. Bode's residence, Woodland Avenue,
V erdun. Loss and cause unknown.

Toronto.-October î .- Hydro-Electric automobile. Loss,
$ 125. Cause, spark from motor.

October 3-14 Chesley Avenue. Loss $25, Insued
with London Mutual. Cause, spark dropped in clothes box,
Schooi, Danforth Avenue. Loss $500.

October 4 -Mr. Hanna's store, 316 Yonge Street. Loss,
s~tock $1, 5 00 building $20oo. Boat bouse. Three boats.
Loss 125. Kof insurance.

October ii-Tent owned by American Tent Company,
Loss, refreshments $2o0, tent $î5o. Origin, tgasoline stove.
Dodge Puiley Company, corner Osier and Phelan Streets,
Loss $5o.

October 12-Toronto Ferry Company's "«Kathleen."' LOSS
$7,ooo. Insured with Lloyds. Messrs. Reid and Company>s
lumber yard. Loss $i,ooo. Sail boat "Yose"e $200. Cause
unknown.

October 13-Southara Bros., frame shed. Loss $4o;
foùr motor boats. Loss $i,ooo. Origin unknown,

October 14-Canada Representafives, Limited, 193.-Spadina Avenue. Loss $200o. -Cause, furnace set kindlig
Wood aight.

October i6-Aîtnobîle own,'d by Cana<iian ShreddeJ
Wheat Company. Loss $700. No insurance. Cause not
knon.

ADDITIONALI, NFORMATrioN CONCERNING PIRES
ALREADY REPORTED

Sankatoon, Saak.-Mr. J. Brandon's store. Loss $,o
Insurance $i,ooo, with Queen Insurance Company. Origin,maatch ignited oakum.

Medicine Hat, AIta.-September 13-Dominion Motor
and Machine Company and Long untr aeos.La
building, owned by Mr. C. S. Pngie, $500. Stock, Dorain-.
ion Motor Company, $5,ooo. Insurance, Sun, $2,500. LorigFurniture Company had $2,O00 insurance.

BANK CLEARINO HOUSE RETURNS

The following are the figures for the Canadian Baril
Clearing Houses for the weeks of October iqth, 1911; 0ct0ý
ber I4th, and October 17th, 1912, with percentage change .,

Montreal Oct. 19, '11. Oct. 10, '12. Oct. 17, '12. Ch'ge
M-otrel .. .$50,877,148 $6o,745,808 $68,192,936 +-34-

Toronto . . .. 37,008
,î09 44,935,176 46,582,01)8 + 2aj

Winnipeg. .. 31,469,571 31,230,895 34,618,685 + lc_
Vancouver. . . 1,445,658 1,3,468,603 13,491,182 + 17.
Ottawa. . .. 4,821,252 4, 4 28, 7 83 ' 4,471,291 -
Calgary . . . . 5,589,165 5, 676,647 5,458,000 -
Quebec . . . . 2,709,229 3,584,576 3,423,033 + 2
Victoria . . . . 2,881,877 4:169,210 4,104,608 +42
Hamilton . . . 2,836,943 3,894,065 3,635,734 + 28
Halifax . . . . 1,827,761 2,673,289 2,209,397 + 2.
St. J01hn . . . 1,596,541 1,825,459 1,885,421 + j8ý
Edmonton . . . 3,732,817 4,434,958 4,Ç932,151 + 32ý
L*ndon. ... 1,449,246 1,808,364 1,710,947 + j.. ý
Regina z ,670,91 1 2,831,482 2,632,624 +s7
Blrandon. ... 598,781 656,759 686 ,34o + A
Lethbridge .. 799,209 536334 79487
Saskatoon . . . 1,622,963 >2,540,280 2,427,843 + 4
Brantford . . . 549,582 684,394 665,-077 + 2,0
Moose Jaw . . 924,384 1,325,409 1,460,228 +
Fort William . 648,285 823,579 ....

Total .. . . $165,14,432 $192>274,o7o

EXCHANGE RATES

Messrs. Glazebrook and Cronyn, exchange an4
brokers, report exehange rates 'as follows:

Between Banks.
Buyers. Sellers. Count.

N.Y. funds.......... Par r-64 Pm t
Mont. funds........ îsc. dis 5c. dis

Sterling-
6o days' sgt ......... 8 5-16 8 11-32 81 9-16 to 8

do demand...... .9 9-32 9 5_16 g 9-1î6 to q 9
Cable trans.........906 13-32 9 11-16 t<> 9

Rates in- New York- Actual.
Sterling 6o days' sight ..... -......... 4.81 y 4 4.Ru

do demand ................... 4.8510
Caîl money in Toronto, 6 per cent.
Bank of England rate, 5 per cent.
Open market discount rate in Lonidon fer short bil.

per cent

Volume 49-



Octber19 192.TE XONETARY TIllES

Book-kccpcrt.Accountant -
A LITTLE JOURNEY BY

'Ihe ShawkRoad'
'The Sure Road'
'flic Short Road'

It's as natural for a book-hkeeper to
wish toi be an accountant as it is foraN
boy to wish to, be a rman.

It's natural for the book-keeper to wish for the
short hours-handsomne incore-and positiru
of \w;Iight and influiEnce in the business world
which the accountant enjoys.

BUT THIS IS A MERE WISH.
F-or o'.eîht y At-w have beeîî poinîing the.
wayt front hok-epe> aceouîî,.îîî

FUrove ih er himdredsý of Canada*s
book-kocl 1 ir ia lIiaihi'd ternsjes of

lte 01111r11112111 %,,' pre-eîîî. lrhvy chose
the Shaw Road-IIweyroallzed bhîcir xish-

to-day fhe are , lit[sfu ;,ccoultaîts;
maïîIly orijoiîîg o idnei f îav ing Poarriud a C. A. dge."l

IT*S ONLY A LI1T T LE
JOURNEY BY THE SHAW ni.

ROAD. ci A yoi fi
Fxaminetil,

IT'S THE ONLY SURE 9w ffthe mime
ROAD. ram your se

IT'S TE ONL SHOR Iam pleaSOd t
ITISTHE NLY HORTa Chartered Accu

ROAD Although 1 ha,

ARE YOU A WISMER gratefuil ta YOU for
you gave me frein tiiOR A WINNER? "I have much ple.isure

Read the coflvincifl Accouriîant ofe Britshb
testillony of a fewafBrtih

%%Il( hav travelled
the SHAWROAD. . m

!This is the School that
is Known by Its Fruits.

We can back up-our every dlaim by voluntary state-
Tients froni scores of successftil students and graduates.

e25e alc-çpt -y ih:mls for yaur cag.tl tor lttr ef the 17th insf,na-turally feeling! gr.tied in bern su 1eful iI ta.n h, lnterm,,di,,te
1ain think if anly fa,, hi give crvjî,t whrc It hbn.and 1 havel io hù,,.vht ne irsaog t 1 have been gral aîtdiipca lfor th,tiofla III your rs. A. A. CI0m v t4wi n

flay be îi.ie Mlw , ncf Ill, onsau the,,Jd,îte5 <>,tn held in tiis 1rov-nc reiely. I -'lh fa -xpre'. -y iicr"lrrvgnition
nse b,,l 1 titat ihec Cour-e in CharferedL Accooinfan2y. ,whîih 1 arn faling
huol. bas been ltm il, ,iy efortit tI 1,;.- this , mnfin

A. l. VA- I Prnce Albert, Sask.
o infeait yoau tht I %ns succesa;ful in asigt he ]",nul E-xamînation foruntqnt for Abra
ce in the p:ist expressed -my grat if ode tca you for your kind cansideratiane fiel i wih >-ou have gven me. I %%,,h :,gain ta gay thut 1 am deeplyflhe interesf yaot toakl in niy case and for the valuilble assist:tnce whichlie fo timie." W. W. Oci., Edmonton, Alfa.
iniepesn ml, Ipprecîat ion of your course of toifion. by metans of,ledt p the lntermediate Ex.smination of the Institute of Chartered-olumbia." W. G. Rou, Vancouver, H.C.

ti tt r ha E er and havi.' b1--,a~ upon by an advis-
ory board of fifteen, comprisîng Ieading charterc d accotantants, barrisltors and teachers.

Mil in, detach and mail coupon to-day, and gel trec literature. $end the cou pon no'w while you
thînk of it.

Theli Sha w Correspondence Siclool
àâb TORONTO, CANADA.

The Shaw Gorrespondencit School,
Toronto, Canada.

Dear Sirs,
Ploase sond me full Parficulars Concerning the

Higher Accountîog - Chartercd Accountincy
Book-keeing - ActvertisInR

course which I have underlined.

Cost Accounting - Bankîng

Name.....................................Addrcss....................................

Monletai.y Times, Oct. 19, 1919

October ig, 1912.
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LEGAL NOTICE j
CANADIAN OOUNTRYMAN PUBLISHING OOMPANY, LIM ITED

PUBLIC Notice is hereby given tisat under the First Part of chapter 79of thse Revised Statutes of Canada, zpoe, known as "~The Companies
Act,"~ letters patent have been issued under thse Seal of the Secretary of
State of Canada, bearing date the tith day of Septeniber, 1912, incorporat-
ina J ames Steller Loveil, accountant; Robert Gowan, joseph Ellis and
John joseph Dashwood, solicitors' elerks; William Bain, bookkeeper;
Hfenr Alfred Tilcock, Kathleen Patricia Warren, Maud Berry, and Juno
Beatrice, Shier, stenographers; Beatrice Estelle Brent, clerk; and John
Francis'Lash, barris ter-at-law, ail of thse city of Toronto, ini the Province
ai Ontario, for thse iollowing porposes, via. ý(a> To carry on business as
proprietors, editors and publishers, and to print, publish and selI maga-
zines, books, josirnals, newspapers, periodicals, pamphlets, advertisemcnts,
suaps anud arthe publications, wisetiser literary or otiserwise, and ta act as
agents for the printing, poblislîing and sale oi tise samne to oilhers; (b) To
carz on aIl or any of the business nf printers. map makers, litisographers,
type-founders, stereotypers, electrosypers, photographie printers, photo-
liebograpisers, chromo-liehographers, engravers, die sinkers, bonkisinders,
paper box manufacturers, designers, draugsesmen, paper and lir mianus-
facturera, booksellers, publishers, advereisiug agents, engineers and dealers
in or manufacturers of any other articles or thîngs of a character similar
or analogous to tise foregoing or any of tisen or connected therewîtls; (c)
To acquire b>' purcisase or otiserwisc and dispose of thse copyright oz any
book, article, story, engraving or aither publication wisich may bc copy-
righted; (d) To prepare or acquire by purcisase or otlserwise and dispose
ni an>' literary, scieutiflc nr areistic wurks, translations or compositions
and syndicate articles for simultanenus publication or otlîerwise, and
special or syndicate manuseripe or telegrapii correspondence; (e> To
aet as special agents for syndicates, publisisers, printers, and to supp>'
general news articles by telegrapi, or otiserwise to newspapers; (f) To
manufacture, bu>', sel! or neberwise dispose oi ready prints, patent plates,
bases, type prlneiug machiner>' or any oailier machiner>' for use in printing
establishmsents; (g) To establisis competitions In respect oi contributions
or Information suitable for insertin in an>' publication of tise Company' or
otherwiîse, or for any other purpose oi tise Company', and to offer and
grant prises, rewards and premiums of sucis character and on sucis ternis
as ma>' seera expediene, (h) To acquire by purchase, lease or otiserwlse,
and ta orn and hold lands or interests tiserein whicis mx>' be necessar>'
?r convenient for tise purposes of tise Comspany', together with an>' build-
Lugo or structures tisat may be on sucis lans or an>' nf ehem ; and to seli,
lease or dispose of tise sanie in whole or In part in sucis nanner as tise
Comnpany niay deeni fit; (i) To purcisase and otherwise acquire, isold, oeil
or otherwise dispose of shares or stock, bonds, debentures or other securi-
tics in au>' other corporation, notwiehstanding tise provisions ni section
44 ai tise said Act; (i) To purcliase or otherwise acquire and undertake
ail or any part oi tise assets, business, propert>'. Privjeges, Contracta,
rights, obligations and liabilities ni an>' persan or compan>' carrying on in
wisole or in pare business sisnilar en tise business whlcis this conipany le
authorlzed to carr on or possessed of property suitable, for tise purposes
thereof - (k) To enter loto partnersisip or loto any arrangement for sar.
ing Profits, union oi interests, co-operation, joint adventssre, reciprocal
concession or otiserwise witis any persan or comnpanyîcarrybng on or en-
gaged in, or about ta camr on or engage In any businssa or transaction
which ibis eOmpanY la autborlzed to Carry on or engage in, or aoy busi-
nss or transaction capable ai bcing conducted so as directly or indirectl>'
ta benefit tii compan>'; (1) To raise and assist in raisitig money for and
ta aiti b>' way oi bonus, lban, promise, endorsensent, goarantee ni bonds,
debeistures or ather seesseitics or otherwlse an>' corporation 50 tise capital
stock af whlch tise conipan>' solds shares, or of any corporation or persan
or Persans with whlchit lena>' have business relations, and ta act as
eMPloyee. agent or manager oi an>' sueis corporation, persan or persans,
and ta guaranece tise Perforarnce oi contracts andi obligations b>' an>'
socis corporation, or by an>' Persan. or persans wîeb wsom, tise comPan>'
in> nybave business relations; (m)> To lease, oeil or otherwise dispose oi
tise property andI assets ai tise company, or any pare tisereof. for sucis
canslderation as tise companY Ma>' deeni fit, including sisares, debentures
or seenrities of any Campany'. Tise operations of tise campas> ta be
carried on througisout tise Dominion ai Canada andi elsewiscre b>' tise naine
of "'Cansadian Counerynsan Publisising Comipany', Limited," wiris a capital
stock ai One huntireti tisousand dollars, divideti loto x,ooo sisares oi One
Isînireti dollars excis, andi tise chief place oi business ni tise salid Company'
ta be at tise cie>' of Toronto, in tise Province ni Ontarma.

»ated at tise Office of tise Secretary of Stars ai Canada, this î>th day
ai September, spîs.

THOMAS MIULVEY,
tE-s Under-Secretar>' ni State.

Dated ait Toronto tisas z2ti day of October, 1912.
BLAKE, LASH, ANGLIN & CASSELS,

SalicItors for
CANADIAN COUNTRYMAN PYUBLISIIING COMPANY, IIMTED.

ROLLING STOCK CONTRACTS

The Canadîan Car and Foundry Company have been
awarded the following contracts:

500 additional steel-framed box cars; price, $1,210 eacb.
1oo Hart convertible- cars of 4o tons capadity.,

100 steel underframed platform Cars 'of 80,ooo pounids
capacity each; Price, $1 ,070.

Fifty Otis all-sprÎng durnp cars; 20 refrigerator cars;
price, $2,058.50 eacb.

One 8,ooo-galOf tank car; price, $2,695.
In addition, the Preston Car and Coach Company' of

Preston, Ont., bas been awarded the contract for three
baggage cars for the Intercolonial Railway at $7,500 eacb.

Moa'. oidman and Companly, Toronto, are isslling a
fo.rghl ist of cprrent gBo1tatinfs on principal bonds for

tebnft of their clients, and will send samne on request.

LONE CANADIAN LOAN IN LONDON

Sounds Conditions in the 'Overseas Market - IJ
writers Took Seventy-seven Per Cent, of

Canadian Northern Issue

The utiderwriters of the new Canadian Northern
imay £2,057,612 5%~/ income charge convertible stock-
issued at io6, will have to take 77 per cent. of the issue.
resuit of the Joan is what was expected unfer prescrnt
ditions prevailing in London. The Canadian Northern
way bas made one previous issue in London this year,
,£1,438,356 4 Per cent. perpetual consolidated debenture'
at 95. Sixty-four per cent. of that issue, whîch was nia,
June, was lefi with the underwriters. .The Canadian N
ern Joan last week is the first.Canadian issue overseas
Aug-ust.

The war atmosphere is upsetting the plans of public
rowers in London, says a çable message to tbe Mor
Star. 78 per cent. of the Sao Paulo Electric 5 per cent.
issue was left with tbe un-derwriters.

Queensland, New South Wales and New Zealand ai
anxious to make public issues, though three inontbs ag<
public look only ten per cent. of Queensland's te-n ni:
dollar 3ýi per cent. Joan.

Applications bave been made to, list tise following oI
London Stock Exchange: Brazilian Traction, 1,o4
sisares; Canadian COtons, £339,000 fives; City of Rt
£97,300 four and balves,; Western Canada Power, £20,
fives.

A fairly large block of bonds of the P. Lyal and
Construction Company bas been sold privately in Losido
Messrs. Greenshields and Company. The company's
bond issue iS $ 1,250,000 20-year first mortgage 6 per Cen

TORONTO HYDRO.ELECTRICOS FINANCES

The report of civic auditor Sterling on the conduct o
city's bydro-electric business finds that it is not condi
on proper lines, that the system of bookkeeping employ,
cumbersome and smothered in detail, the business over-st
and the electric current Purchased on a wrong basis.

Mayor Geary in reply defends the systeun of bookket
as one of the best known, and points out that not one
more tban is necessary lis employed in tbe business, A:
the purchase system, il is the "peak-load" employed bý
Hydro-Electric Power Commission of Ontario. Thie audi
suggestion implied the use of the argument used freel
the opponients of the Hydro by-laws during the fight to
theni,

The city auditor summarizes what he deems obt
financial position of the Toronto Hydro-Electric Conuu,
to, June 3o last, as follows:

Decficit to 3ist December, 1911, carried to capital
expenditure ............................ s 78

Deficit tc0 301h June, 1912....................... 8.6
Accrued sinking fund at 301h Julie, unprovided for 5o8
Proportion of interest charged to capital..........36,3,

Net shortage to June 3oth, 1912............... $
Outstanding Liabilities:

Unisdjusted itemsî in City Treasurer's account I6>7
Shortage stores account...................... 113,4'
Provincial Hydro Commission........ ......... 24 8 ,21

$378.51

Mayor Geary refers 10, the unadjusted balance oif
7x)5.62 at the close of r9zi being carried'forward, and
out that tbis matter lis lin dispute. He says il is a diff e
between revenue over-estimated by tbe council andâa
revenue, and in the opinion of the Commission sbould n
cbarged toi the Hydro.-Electric at alI. The Mayor say
tise sum of $378,5 18.83 giveli as the outstanding liabi
on December-3î 1911, lincludes items which are not liabl
and says tbe sum Of $248,245.81 represents tbe amnou
the Provincial Hydrci-Electric Commission, plus inters
July 1, 1912, anid Bot December 31, 1911.

The Mayor says that the auditor did not do justicet
Commission in selecting the first six monîhs tâ show t,
ficit, as the businescs bas rapidly improved since then
initial loss being made good at the rate of
annuni.

The Liverpool-YMan itoba Assurance Company ha
ceived a license to transact the business of fire, i11$urn
British Coluimbia. Mvr. L.. U. Convers, Victoria, isat
for the Company.
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ÀLBERTA'S CITIES ARE ALERT

Edmonton's Interurban Raîlway -Natural Gas
Pellican Portage-Dry Farming Congress

Assists Development

ISpecial correspondence.

-%r. \M. Iximiiî, inaiîagîng dîrector of the P-amonton ln-
Wtrurba)n Rtilýa\ CJompany, whicb was incorPorated in' îgîo,

and rvor ganized on September 16 last, state', tlîe conpany wiî,
buid ;(,- miles, of electric lines to conîîect Edmonton uith
îIII,91Umeou town', in ccîîtr:al Alberta. Mr. J. W. McLeod, con-
tractor, lias 150 men on the grade for the first unit of six
milesý, fromn the otwsci city limits to St . Albert, where
a pouer-houseý, with s.u1ieicit capacity to operate 26 miles of
iine, wîill be erected. Sttel wîll bie laid thie coming winter
and it i., planned to haveý the hune in operation early next
juise.

Th,- company, which is headed by Mr. George Barbey,
of Paris and i Vancouver, i, working under a charter granted
by the provincial gvnmîtof Alberta, andi is financed bv

Fench and Cautia.dianl invesýtors. Mr. Barbey is president of
the ranoCnda Corporation, also heati of a Frenchi syn-
dîicate, wbîcb lread has, more than $io,ooo,ooo invested iii
1Edmonton, Winîeg ancouver, Montreal andi other centres
iii weste:rn Caniada, anti is a director of the Franco-Canadian
Triust Cornpanv.

Mr,. J. Il. Pikrof Etinonton, who is identified with
serveral fînanciaI Intttoîis vice-presiticot, and among
the dircctors are Mýr. B3ureaum, formerly of Edmonton, now a
reidint oif Paris, whec lie is president of the Franco-Can-
adlian MotaeCorporaitio)n, andi Mr. J.. H. Gariepy, a
finà,nc1ter and property-oxtnr in Edmonton.

Edmonton investlgates Flow of Naturel Cas.
A party of business men and journalists, accompanieti

by, the c:ity- 's gas expert, have just returned fromn a trip to
Pelicani 0otaeo the Athabasca River, 170 miles north of
tbis city, whter thcy- wcnit for the pourpose of inspectiuîg the
tlewt of nrial, gas reenlystuc.k by a companv bonring thetre,
for oil, ani sý hîch offrt t ilcntr into iî'otain' ilh tht'
city, u Lh a1 view t\1o 1 pping ihe 'ga',doý ta bedeiert bt
tht' cit mains at the c, ty himnitý. This nTeu well is imme11 atIybVid tilt olil \%(.l boreti unidcr the inistruiion', 0fthet Doý
inion Goeaetin 189)7, anid whicb bas been blowýing, off

under heavy pressure ever- since. The new well hs , Or)(çonsiderailI«y deepe)(r than thfli gvenmIn utll, and isý 0f
Larger diamter. The, cits ga- eîîneewr ha', not yet mtt
hi- report; but it is unTderstood thiat the new well shows a
pressure of at least 700ý pný)iind', and apparently uniîmitedi
volume. An alternative soreof supply for the city i', the
flow recently qtruck at TofietId, forty miles east.

A mining engineer bas recently returned from, ant inspec-
tion of a p)ropeýrt% belongiîng to San Francisco capitaiatsi
consisting of some( 28,000x ac-res of coal landls on the SmokY
River. Hie will recommend bis principals te undertak, thie
building of a branch fine of railway ta the property wvith a
view to early development of the coal deposits.

WilI Exploit Canladien Wh«t Fields.
'lihe governors of the states ln the Unitedi States of

A-merica hiave been requesteti ta send delegates ta the Dry-
Farmng Congress at Lethbridge, and they are responding
actively. Governor Deneen, of Illinois, has appointei thirty-
seven rcpresentatîve farmer;s and bankers to go to, Alberta
as delegates te this congress. Exploiting the possibilities of
Canadian wbeat landis ta these thirty-seven representative
farmers aînd bankers from, Illinois îs, of course, only inciden-
tal, but when the thirty-seven get back home they will ex-
ploit Canadian wheat fieldis ta other good farmers and bank-
ers' and it is reasonable 'to expect an exodus of "repreSent-
ative farmers" fromt llhinois to buy andi settle, or urge their
nelghbors to raise wheat in Alberta.

The Dry-Farming Congress teaches farmers bon, to con-
serve moisture by intelligent cultivation, edutcates them, in
soil culture and seeti selection and guides the inexperiencedl
settier ini the adoption of farming methotis that will bring
the highest attainable profits for theîr lab-or.
Farmng and Mlning.

The total crop within 6oý miles of Lethbridiee will exceed
16,0o0,0oo bushels of wheat, îo,ooo,ooo bushels of oats, 1,

»oo,rxoo bushels of barley and haif a million bushels of fiax.
Southern Alberta wheat has beeni pouring into Winnipeg and
Fort William, andI eight eut of every ten cars for which
grades have been receiveci, have gradeti No, i.

The ceai mines are getting busier than they have been
for the past two years. At Lethbridge about 1,~o miners
are workinz full time, and through the Crow's Nest, Pas$,
west of Lethbridge, another 5,00e men are working full time
with the exception of an eccasional shut down due ta scarcity
o>f cars.

October ig, igi--.

January......... 15,175,400
February .... 15,489),350
Mardc............18,465,500
April.............18,091,800
May.............18,823,200
June.............13,183,600
Jtily.. ........... 26,847,900
August...........21,570,550
September .... 1,700,oo0

Total, 9 mnontbs.. $159,347,300

1911.
$21,022,450

16,41 5,o00
31,569,800
17,670,550
21,422,000
20,691,950
25,301,150
12,662,65o
11,333,250

$178,988,800

1912.
$35,653,450

28,601 ,65o
î6,65o,S<>
16,349,400-
21,013,9 50't
16,103,450
15,2 19,100
14,159,800
13,779,300

Canada's Septemben fine lasses, as cornpiled by The
Monetary Times, amounte<j ta $883,949.

Application will be made at the next session of the Domnin-
ion pariament for an act ta incorporate the Canada Hall and
Fine Company, with power ta carry on the business of a haît
insurance compTanv in ail ifs; branches. Messrs. Campbell,
Pirblado, Hfaigr, Montague anti Murray, Winnipeg, are solici-
tors for the applicants.
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DELAWARE CONTINUES AS UNOERWRITERS'
AOr:NCY

The Delaw are Insurance Company, of Philadelphia,
'which recently amalgamated îts business with the West-
chester Fire Insuranc.e Company uf New York, continues its
business throughout the continent as an underwriters' agency,
under the naine of The Delaware Underwriters, antd manag-
ed by Mr. J. Parsons Smith, jr., with hcadquarters i the
Delaxuare Building, Plîiladelphïa. The Delaware, as here-
tofore wiII confine its operations in the Dominion largely to
the West, the provinces of Alberta and Saskatchewan, re-
porting to the general agency of Messrs. Hlornibrook, Whitte-
more and Allan, Calgary.

The policies of T~he Delaware Underwriters will have a
net surplus in excecs of one and a haîf millions of dollars, in
view of the amnalgamnation of interests.

FRANCO-GANADIAN TRUST COMPANy
ORCANIZED

The Frînco-Canadian Trust Company, Limjted, bas been
organized with a Biritish Colunîa charter, and head office
ini Vancouver. The organizer of the Companiy is Mr. Georges
Barbey, of Paris, France, ulio is the presideut of the Franco-
Canadian Corporation, Limited, a Company with a subscrib-
ed capital Of $3,750,000, and a paid up cap)ital of $2,250,000,
which hias made extensive rc'al estate investment, in Mont-
real, Wýinnîp)eg and Vancouver.

The, capital of the trust company was subscribed in May
aiîd Jurnc. The authOrîzed capital is $2,ooo,ooo, $z,60,aooo
having been sub',cribed, of wbich 50" hias been caled and
paid Up.

I'u irt orît'is a', ]Ilws: on. F. Carter Cotton,
Vancouve(r, prsdn:Georgevs Barbey, Paris; Vicomte de
D)ouvîllh' aii, Paris; G. Ivor G nVaour;Anîdré
Istel, \'aincouver; James A. Mitchell1, Vcoi;L. Noyer,
Vitorý]IA; and Maurice dje Schlumiberg er, Pais.,

Mesr. eoge, areyand Mý. de Sclmegrhave
bee apoite maagngdirectors o)f te rut orînpaîy.

Ther ha, ben cnsxtute anexectiv eontiîtt 1, fr Can-
ada ompsed s fllow :- Hlon. F. Carter Cotton, G.

IvorU' iîî and André Istel.
The comnpany lias been formerd to engage ini a gencral

mraeloanring and finance business. At preselît tlîey
have, loaneti nînyon fir',t mrgcsand agreemnits of
saleý Ii acu only, but a', ilt business iiereases they
intend ta e-xtenid thcir fie'ld of oieration to Alberta, Manitoba,
anid latcr to Easýtern Canada.

FIRE LOSS 0F UNITED STATES AND CANADA

The fire loss of the United States and Canada for thc
montb of September, 1912, as compiled fromn the records of
the Ncw York journal of Commerce, aggregates $ 13,779,-300, as; compared wïth $11,333,2 5 0 for the saine month last
year, and :1î,700o,000 for September, igio. The losses by
fire sinceý the flr-t of January ibis year total $ 177,529,950,
about a million and a half less than for the first fine months
of last year, when the figures reached 8178,988,800, and over
eighteen millions more than for the samne time lfn * 910.
$159,347,300.

The following table gives a comparison of the losses by
months thus far this year witb the figures for the samnemonths in 1910 and i 191, togçther witb the losses for the bal-
ance of those years:
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CITY 0F WETASKIWIN

DEBENTURES FOR SALE

Sealed tenders addressed to the undersigned will be re-
ceived up to 5 p.m., October 3oth, 1912, for the purchase of
the followîng debentures.
Waterworks and sewers, 50 years at 5 per cet... $i6,ooo.oo
Electric light, 20 years at 5 per cent............. 23,03000
Local improvement-concrete walks, 20 years at 5

per cent.. .............................. 6445.06
Local ilnprovement sewers, 30 years at 5 per cent. 2,0(19.41
Local improvement plank, 7 years at 6 per cent.. - - 1)56

Waterworks and sewers debentures are dated March 29th,
1912, the local improvement debentures are dated March i st.
t9z2. Repayable in equal annual instalments of principal and
interest at the Impezial Bank of Canada, at the city ai
Wetaskiwin. Deliver to be.made at the city of Wetaskiwin

Further particulars may .be obtained from,
E. ROBERTS,

Secretary-Treasurer.

MUNICIPALITY 0F WEST VANCOUVER

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up ta
noon, October 29th, 1912, for the purchase of the following
debentures:

(a) $iooooo for ferry purposes, 20 years, 5 per cent.
Iaterest payable half-yearly.

(b> $75,000 for road purposes, 50 years, 5 per cent.
Interest payable half-yearly.

Tenders to be marked "Tenders for Debentures."
The highest or any tender not necessarily accepted.

(Signed> G. H. PEAKE, C. M. C.,
Hollyburn Post Office,

October 4th, 1912. West Vancouver, B.C.

TENDERS FOR DE13ENTURES

Town «f Watrous, Sask.

Tenders for the purchase of debentures, in whole or iu
part, of $83,ooo.oo 5,x % 4o-years, for Waterworks and Sevwer
Construction, will be received by the undersigned up ta
November ist, 1912.

R. B. DAVIDSON,
Mayor; or

JOS. GAYE,
Secretary-Treasurer.

October 8th, 1912.

MUNICIPAL AUDIT

CITY 0F CLLCARY

The city of Calgary invites sealed applications from ex-
pert municipal accountants up ta noon of Friday, October
25th, 1012, for the conduct of a municipal audit of the books
of the city of Calgary to cover a period of some seven years,
and with the object of instituting a new systemin ll depart-
ments of the city where found necessary. Applications should
be addressed to the Chairinan of the Finance Committee, and
applicants are ta submit credentials of previous employers,
also price for work on day rates and at contract price.

J. M. MILLER,
City Clerk.

Calgary, Alta., October 8th, 1912.

The Security Fire Insurance Company of Ontario wîll
apply for an Ontario charter. The company's head office is
to be at Toronto, and the capital stock is ta be s500,ooo
divided into 5,ooo shares of $100 each. The companyv wilî
carry an a fire and marine insurance business. The follow-
inig are the provisional directors :-Messrs. J. J. Walsh, real
estate; J. F. Brown, manufacturer; N. Allan, physi.cian; E.
J. Pearn, barrister, and J. L. Coffee, broker, ail of Toronto.

TOWN 0F MELVILLE, SASK.

TENDERS WANTED FOR DEBENTURES

Sealed tenders, niarked "Tenders for Debentures,"1 wfll
be reccived up to six p.m., November lith, 1912, for the
purchase of aIl or any of the following issues. Tender price
to include accrued interest, cost of printing debentures and
bank charges-

855,00, Town Hall Issu.-These are 40 years, payable
at end of term, with înterest payable yearly at 5 per cent.,
and are in issues of $î,ooo

$6,000, Mill Loan Issue.-This issue bears interest at
the rate of 5 per cent., and is repayable in six equal annuai
instalments of principal and interest.

Curing certificates of both the above issues have been
procured from the Government of Saskatchewan guara..
teeing the legality, and the debentures are available for
delivery on demand.

843,300 Debontures.-These bear interest at the rate of
5 per cent., and are repayable in thirty equal annual instaj,.
ments of principal 'and interest.

Payments in ahl cases at The Merchants Bank, Mel-.
ville, Sask.; Toronto, Ont., or Montreal, Que.

The highest or any tender not necessarily accepted.
Further particulars may be obtained from

FRED. H. CLARKSON,
Secretary-treasurer,

Octoer it, ii2.Melville, Sask.

The following information may be of interest ta those
wishing to tender-

The total assessment for the year 1912 is *3,I8,0oo,
exclusive of exemptions ta the amount of $8 5,ooooo. Five
years ago there was no population; to-day there is a popu-.
lation of about 3,000, which is increasing ta sucli an etn
that it is impossible to supply the demand for housig
accommodation.

Melville is situated in the centre of a magnificent farr..
ing district, and in addition bas the advantage of beliig a
divisional point of the Grand Trunk Paciflc Railway, whos,
repair shops and other works employ a large number
of men.

The total debenture debt, inclusive of the presenit issu,
and local improvement debentures, amounts ta $2 5c,638.01.
Less sinking fund..... ........... $ 4,045 40
Waterworks ....................... 63,300 00
Electric light.....................22,000 0
Local improvement debentures .... 58,250 82

- $1,47, 5(
Net debenture debt .......................... '1,

Assets, December 3ist, 191....................... $181,4
Current expenditure, igii.................. .... 3,
Current revenue. 1911...............................40,K,

The rate of taxation for the current year is: For
eral purposes, îo mîlîs; sinking fund, i mill; debe
rate, 3 milîs, and school, 4 milîs, a total of i8 milîs.

Information recently ta hand makes the announce
that Melville has been created a judicial centre of the
vince of Saskatchewan.

TOWN 0F NORTH BATTLEFORD

Sealed tenders will be received by the undersigned
8 p.m., Mountain time, on the 215t October next for
hundred thousand dollars <$iOo,ooO) sinking fund fiVe 2
quarter (53j) per cent. thirty-year debentures, issueý
the purpose of erecting a Higrh School and Colleý
Opinion of J. B. Clarke, Esq., K.C., Toronto, as to e
of issue will be furnished.

Further particulars may be had on application to
H. W. DIXON,

Secretary-Treasurer
Town of North Battleford, Sask.

The Montreal board of controI has been advised b%
Charles )Gaudet. K.C., that he has taken steps to -1
before the Legislature again the -question o f levyingr
on insurance agents from the United States who do
ness in the city, but who have no offices here. He will
tend'that it is unfair to tax local insurance companies
outside companies escape taxation. It is understood
the' board of control, will support Mr. Gaudet's cone

DEBENTUUES FOIR SALIE

VOIUMe 4Q.
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Insurance Agencies Limited. 66
Insurance Go. ot North Amne;i 20
Island Investment Go. LIAd .8

Jarvis & Ca., JEmiîius .. ý....... 20
Jenkins & Hardy .. ý...... ...... 14

Kennedy & Go. C. A........64
King Go., William S ........ .... 84

Laing, Turner & Lave.. ... .«.....14
Law Union & Rock Ina. Co. Ltd. 66
Legal Notices.... ...... ... _19 & 516
Lethbrldge Board ot Trade.... 17
Liverpool & Lon. & Globe Ins. Co. 66

Investinent Offerings ................. 53 to 64

Trust Companîes.....................il1 to 13

Liverpool. Manitoba Assurance Co. 6
Lloyd% Ba.nk Ld .>..... . ...
Loewen, Hairvey & Humble .... 6<
London Assurance, ..... .. <(
London & British North Amer, Co. Il
Londona Ga.Ln. Loan & Agericy Go. 1
London City & Midland Bank.. -
London G-uaanîec 1k Accident Go. 6i
Loni. & LacsieAssur. Assocon -
Lonndn, LancablihnPir nî s. Co. 7,~
London &Laii. Gour. &Acc. Co. e,
London Lite._...............71
London Mutual Pire Insurance Go. 6",
Loney & Co.. Richard ......_......6,
Lougheed. Bennett, McLaws&CGo. If
Lougheed & Taylor LIA. n
Lovell. G. J.. .. 62,..,« e

MçAra Brothers & Wallace ... Il
McCuaig Brother: & Go..,.......t
Mccurdy & Go., F. B..........
McCutcheon Bras. ...........
MeQuald, E. S .............. le
Macaulay & Nicolles.............6
Macksy et Co., J. A...........Si
Mark, S. F.............à
Metlish, Arthur J. B.........1
Mlelvîle. R. M.._ -................ Il
Mercantile Pire Insurance Go.... 6ti
Mlercantile Trust Go. af Gan. Ltd. 11

Merchants Ratik ut Canada ._ 6
Mlercharits Pire Insurance Go_.ne
Meredith & Go Lsd,. V.....5
Metropolîtan LanIt..........
Meitropo)[ltan Scrt o I
Mlichenier, Garscallrn &Go 6
Mîghton, Blcl &ý Turner.....«.....64
Mîler a Go., R)bert........ .. 14

Mlies Goal Co................1
MaIsons Bank

MoeJaw, SaI........16
MriJohn.................60

MNorton. llartliing & o......10
Mlurray, Bt. W%............e
Mlutuail Lite of Canada... ........ 70

National ArpraisalGo-........59
Natinal Bank ot Scotland 5
National Fiýnance Co. Lt.. 58
National Trust Go. Lsd. il
,Natuiral Resources Securlty Go62

Nelles, & Go. A. W...............59
Nesitt, Thoroson' & o.....55

NortAmeica Lie AsurnceGo.70
North itish é, M Ira " EnCo. 67
North Goast: Land Go........63
Northern Assuranice Go. Ld. 67

Northerni Grown 1Bandk............4
Nart hern Lite, Assuran C o... 71
Nor%%ich Union Firelins. Soc«y Lsd. 67

Oakes Land Goet.......6
Occidental Pire Insurance Go...65
O'Hara a Coi, H......_ 57
Oliield, lRirby & Gardner... ,59
Ontarlo, Pire Ina. G...........67
on ta ri, o n & Dehenture Co. _ i

Ontario, Ceuite o. Lsd ... 55
OsIer & Hammtond........56
OsIer, H-a.....nd & atn 64

Pattinson Ç, Gunn.........W
Pender &, Co., D.ý A,,.........14
Peoples Trust Go. Lsd.........9
Peveret t & Barrett. . ...... ....... 62
Phoenix Ass;urance Go. Lsd...68
Pîsyle.,o. H...............14
Palicyholders' Mutual ..... ....... 70
Providence Washington Ina. Co. 72
Prudentia Lits Insurarice Go. ... 70
Prudential Llte of Arnenlea ... 71

Quebec Bank...ý...... ............ 4

Reade, Hubert T .... ............ 15
Reliance Loan & Savings Go ... 9
Robb Engineering Go.. ... .
Riobinson et Black .... ............ 12
RoomeE H._......... .......... 29
Rois & .Shaw ........... «...... ... 62
Rounding Land Go...,............ 60
Royal Bank ot Canada...,.... ..... 5
Royal Canadian Agencies. 58....S
Royal Exchange Assurance ... 6
Royal Securities Gorporation Lsd. 57
Royal Trust Go .............. Il
Russell Motor Gar Go ...........
Ruttan, R. A.._..... ..... ..... 61

Saskatchewan Inv. and Trust Co. 12
Saskatchewan Mortgage Gorp....
Saskatoon Huard of Trade.«,..1:
Saskatoon Mercantile Agency ... 18
Scott, Bill et lo......... e
Shaw Gorrespondence Schoal. .. 615
Smith, Henry Y,............ .. «...63
Smith & Go., R. H ............... 60
Soverelgn Lite Assurance Go...
St. Boniface .. ý....... ..... _........17
St. Cyr, Gonthier & Prîgon ... 55
St. Paul Pire et Marine Ias. Go. 67
Standard [tank of Canada .....
Standard Lite Assurance Go .... 71
Stainda;rd Loan Go............S
Standard Trusts Go ....... _.......13
Sterling Batik of Canada .... _....6
Ster ling Mertgage Investment Ca. 8
Sterlig Trusts Corporation..._12
Stutchbury. H.,>............8
Sun Pire Insurance Go ........... et
Sun Lite ot Canada...........70

Taylor, J. and J..............20
Taylor X Gowl............15
Thamipqon & Carpier, Lsd.5 8
Tîtle &* Trust Go.._...........12
Toole, Peet & Go..............63
Toronto Gen'l Trusts Gorp ._il
Toronto Cogag G.............6
Torana Paper %V9. Go. Ltd. 16. I
Trakcksell, Douglas, & Go . 62
Trustee Co. of Winnipeg .......... 8

Trssand Guvarante Go ... 13

Union Assurance Society Ltd. .. 65
Union Bank of Canada.........
Union Pire Insurance Go . 67
Union Lite Insurance Go 68
Union Mutual Lite Insurance Co 71
Union Trust Go ............ 12

Vancouver Trust Go. Ltd .2

Waghorn. Owynn & Go.......0
Walch Land Co. ...... . 60
Waterloo Mutual Pire Ins. Go ... 66
Wateroua Engine Works Go. Ltd. 19
Watson, John B ............. 15
Welch, Harry J..........1
Welton Brother:... .............
Western Assurance .... 67
Western Canada Accident..... 69
Western Empire Lite Ass. Go ... 70
Western Lite Assurance Go. 69
Western Trust G........13
Westminster Trust G.......12
Weyburn Security Bank......5
Whitaker & Co., O. S......65
WiIIamson & Go., Ruthertard .... 15
Willoughby-Sumner Go., J. H. C.. 68
Wilson & Perry .... ýý........._..15
Winnipeg .... ........ ....... 17
Winnipeg Pire Assurance Go ... 5

Wad undy & Go. .. . 53
Wood, J. & L. M ................ 55

Yarktaa Board of Trade ..... .... 17

The value of any piper as an advertising medium is the circulation rnultiplied by the
purchasing power per subsoriber, thon divlded by the rate. The reasonable advertislug
rates and gond circulation o! The Monctary Times are strong points in its favor, but the
unusually hlgh purchasing po wer petr subscriber makes it one of the very best advertislflg
mediums obtinable In Canada.
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DIVIDENDS AND NOTICES

MEXICAN TRAMWAYS COMPANYV

NOTICE IS HEREBY GIVEN that a dividend of one
and three-quarters per cent. (t iy % ), (being at the rate of 7 %
per annum), has been declared on the capital stock of the
MEXICO TRAMWAYS COMPANY for the quarter ending
September 3oth, 1912, payable on the ist day of November,
ig12, to shareholders of record at the close of business on the
12th day of October, 1912;

THAT the transfer books of the Company bie closed
from the 14th day of October to the 3îst day of October, Z912,
both days inclusive.,

Dividend cheques for shareholders % ill be payable at
par at The Canadian Bank of Commerce, Toronto, Canada,
New York City, New York, Mexico City, Mexico, London,
England, and îts branches.

The holders of bearer share warrants on detaching from
theîr share warrants coupon No. 14 aind lodging such coup-
on'or'coupons at The Canadian Bank of Commerce in
Toronto, Montreal, New York City, or London, England, on
anid after the ist day of November, 1912, will receive inex
change for each coupon the suma of $ 1.75 representing the
amount of the dividend,

By Order of the Board,
W. E. DAVIDSON,

Toronto, Canada, 301h September, 19x2. Sceay

THE CONSUMERa' CAS COMPANY 0F TORONTO

The annual general meeting of the Stockholder s of the
Consumers' Gas Company of Toronto, to receive the report
of the directors, and for the election of directors for the en-
suîng year, wiIl be held in the Company's Board Room, No.
z7 Toronto Street, on Tuesday, the 29th of October, 1912, at
92 o'clock noon.

ARTHUR HEWITT,
_____General Manager.

THE MEXICAN LIGIIT'AND POWER COMPAN
LIMITED

NOTICE IS HEREBY GIVEN that a dividend has
declared of three and one-half per cent. (3%~%), (beirn
the rate of 7% per annuma) on the preference shares of
capital stock of THE MEXICAN LIGUT AND Po
COMPANY, LIMITED, for the six months ending Oc
31st, 1912, payable on the îst day of November, igi
shareholders of record at the close of business on the,
day of October, 1912;

THAT the trainsfer books of the Company for the
ference shares will be closed from the I4th day of Oci
to the 31st day of October, 1912, both days inclusive.

Dividend cheques for shareholders will be payable
at The Canadian Bank of Commerce, Toronto, Canada
York City, New York, London, England, Mexico
Mexico, and its branches.

By Order of the Board,
W. E. DAVIDSON,

Secr,
Toronto, Canada, 301h September, 1912.

THE ROYAL BANK 0F CANADA

Dlvldsnd NO. 101.

Notice is hereby given that a djvidend of three Prxr
(being at the rate of twelve per cent. per annum) upc
paid-up capital stock of this bank bas been declared fg
current quarter, and will be payable at the bank an
branches on and after Monday, the 2nd day of December,
to shareholders of record of i 5th November.

By order of the Board.
E. L. PEASE,

Montreal, P.Q., October iîth, 1912. GnrlMng

DO 1MINION GRESHAM REINSU RES STERLING
ACCIDENT

Tbe business of the Sterling Accident and Guarantee
Compaoy, Of Canadaà, controlled by Messrs. W. Thomson and
Comnpany, of St. John, N.13., has been reinsured by the Do-
minion Gresham Guarantee and. Casualty Company, ofMontreal, of whîch Mr. F. J. J. Stark is manager of the
casualty departments. This arrangement will give the
Dominion Gresham, which only recently entered the Canadian
casualty spheres, an annual income of about $5o,ooo. It has
a paid-up capital of $2oo,ooo, the directoraite being composed
as follows: -Messrs. F. W. Evans, president; B. Tooke, vice-
president; H. B. Ames, M.P., William Hlanqon, George G.
Foster, &.C, J. M. Fortier and F. W. Fairinan.

The Sterling Accident and Guarantee was incorporated
in îq;oo, under the name of the Accident and Guarantee Com-
pany of Canada, its name being changed in 190(7. Its direc-
torate on December 31, 191i, included Messrs. Robert Thom-
son (president), Fercy W. Thomson, Roy, P. Church (St.
John, N.B.), Albert Starkey (Montreal), R. T. Leavitt, Alfred
Porter. and J. Royden Thomoson (St. John, N.B.). M\r. P.
W. Thomson was its secret ary-t reasurer. lIn 1012, the chief
office of the companiy had been changed to M.ontreal, and Mr.
Albert Starkey has been chief agent. On Decemnber 31,
1911. the companyv had.a sublscribed capital of $249,,300, there
being paid-up $49,540. In 1911, the Sterling Accident received
net cash for premiums, $50,1 îî, and interest on invesînients
brought the total income up te $51,767. The total net aniunt
paid for ail dlaims was $20,625, the total expenditure bein'1
$48,701. The assets as at December 31 last, totalled $5-15
and liabilities, excluding capital 'stock, $2R,O034.

The Dominion Greshami Guaranitee & Casualty Company
is owned and con trolled by the Greshami Life Assurance So-
ciety, cf London, England, whose assets amnount 10 over $5o,-
oo,o,o It will, therefore. be seen that the iposition of the
policyholders of the Sterling ComPanyv is made most secure,
andI at the saine time, the agents of that company are given
the opportunitv of transferriniz their connection te a strong
company. This companY will write fidelity, .ornee I
classes of liabilitv, and automobile insurance, in addition 10

proal, accident and sickness risks.

A branch of the Canadian Bank of Commerce
opened at-Laird, Saskatchewan, under the tempo:
agexîîcnt of Mr. R. Roberts.

During the next~ six months the British Colui
phone Company will erect at l.east two and perhaps
exchange buildings in Greater Vancouver; wýill
addition to the present exchange in Victoria and wi
other improvements in their service throughout th
that will involve an expenditure of approximate(Il c
dollars.

Owing to lack of financial support the Danish
the development of the harbor and dock accommod aThomas (Danish West Indies), in view of the fc
opening of the Panama Canal, lias been abandor
five million kroner had been subscribed, wherein t
requîred was twenty millions. The concessienaire!
fine themselves to the deepening of the existing h2

The Canadian department of trade and cornr
withdrawn the trade 'commissioner stationed for
Mexico city. Mr. A. W. Donly, the commrission,
Ottaýwa lately, and reported a general trade slump
of the continued political disturbances in Mexico.
sidized tam ipservice between Vancouver and(]
been discontinut-d. The British agent wýilî

Canada's intere t until sa' fa, r , odlon r

Notice2 of Partneý;rsl
We beg to announce that we
have taken Înt partnership

Mr. Chartes Wurt
A. E. OSLER & C(

Miembers Toronto Stock Exehanme

Stock Brokers & Financial Ager
October 11, 1912.

I
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Recelpts and Shipments of Grain et Eastern Transfer Elevators for Eight Months ended
April 30, 1912, with Comparisons for 1911.

Wheat Qats 1Barley Flax Total

Bush. Bush. Bush. Bush. Bush,
eevteoer. M-1. 31,311 1,775,477 18,9m: 18.387>495,2
O 1 9 1 1. ,06 1 > 1,2,854 204,O68ý 27.541 6,550,568

~mbr, 911 8,66116 3,68,79 16,044ý 993W1 12,&e99,6l7
DecermI*r. 191 . 6,473,344 1,755,5W6 M,39191 136,7401 8,749,506

Jariuary. 1 9 1 2.. 1,786,19S 2-28,7W9 4,413 Z, 134 2,021,814

Pebu.ary. 191 2 ...... 1.781,926 63,148 7,&-4 9 186,2

Ilareh. 19.. 2.... 1,805,273 244,926 5J.648 ..... .2,109.847

April, 1 .1.... . 4~,4 21411 ,6 , ,63,54'

Total, eight months.. .02,8 9,0943,6521 1,079,83M 291,3571 , 4 ý0,9,26

Sneperiod 1911. 3136,581,e47 8P3j 6'J

LaI e.
Octoer.1911 .~Ra 1

Laite .

December,191 RLail_

January.1912 Ral.

pebruary. 1912. fRail..
1Lake ,

April, 1912.,.......{Ri.

Total, eight months. -fRail.
tLake.

Wha u. ll1y Flax T lotal

2,441,111 1,71 _,710 91,61 7 9,2'36P 4.329.744
4.ý,2'n,0l 893< 1203d > 5YI9 4.967.2_52

3,3,51 2, A M9.221 21U, 831 117,78 6'1, 579,341l
1.931,712 '68 12, 4811 ,_ 2.1 67j11:1
1.17! , l 0 a199 4,3.......... 1,7142,lM,3

179411 111),W05 17,4171l.........181.2
1,65,67 W 510.41M 21,836....... ._.1,77,915
1,3795 ,661 4 1.42! ... , 489,05

1,283.4 71 1,1 67 i77,8 3,1130 1.77l 554
1.4177.411 31113 28, ...... 1:,6274

61226 91,917 33,353 M 3,466

12,96,07 .29,91 067.,66 284,397j 23.148,3%4

17,597J40i 1,968,265 382,81

Sa Me period,ý 1911... 6,l.1.8121 1,37,317 3316
Lake. 17,173l,5 27__161ý1,7 97,611

M79 1 5t8,719

DOMI1NION GOVERNHENT SAVINGS BANKS POST OFFICE SAVINGS BANK ACCOUNT
Stutement of the. Baace et Credit of (UY11)

Depositors on Sept. 3Oth, 1912. ______ 1912).

Deposits Total Withdraw- Bailance onZ
RANK for Ir. for 340th Sept.,

Sept., 1912 'P"ý Se'pt., 1912 191l2. t.
WFICHPR^WALs durinal

BÂL.uc5 inband ot te Mînsterthe month.......10546

$ cts. S cts. Il cts. 8 c t a, o f 1: n a n ce o n 3S Oth J un e 19 2 . 42 6 3 2 .2

Dr4M.hý 

n'onbi

Victoria ................... 54,98001 1,170,18M32 53.8U2451 1,116,312.Yi TsÂNsmvaes troniDomini!on Gpv.

Prince Rduward 191and.
Cbarlütt.town....... .... 

New Bruns.wick:
Nawcaqtle...,..........
8t. John.,.ý...........

Novwa 8eoil4
Acadia Mn. .........
Am hertit..........__...

Barrington .... .........

Ilentv' lie..................
Lunebers.. ..............
pictou...........
Port Hlo... .....
Shlaîurn .......... ..
Sherbrooke .............
Wallace... ý..............

Totale..... ............

22,M3.D00 2.1111,W2.371 41,816M!î 2,101,610-39

78623 1,3,0.1 l0C,247.6 ,46968

3p25.00 361,06;9.53 1 .546 351
6,1107,59 314,I13.3 f0,t'5 :27 3K6.408.56

174,90o 13,60.2 1 ,lý58 ,7 3 7. 45
645,00j 1t44,641.96 1,1c1.18 143,046C
514060 1 21 ,407.62' 75.'l .72 l 1, fi617. l<,

28.3175. t- 2,,:8u4 33,095.'l 2.3i7t1,13i' lm
2, 1390 !259,35.0s 2,4.1 257,391ý.77

1,93.10 1,17,88X7.40 83. 170.2
1,208.0. 1212329 247. 2f 218,80ù5.77

1.85114.553M4.81 29210 424037

viiiiiI aiiien %ns 0dm auruIa

lldTEuesr acçrued
tram lat Aprilta
date oftransiter..........

TRANsvIPesU tram the Post Office
Sa,,ngs Bank of lce lJnlted
lOngdom ta lIhe Paut Office

lirrejir accrued anl I>eOatorui
accounts ;qnd 1acle plioupal
un 3lat March.......

INTREmnT 11lîOWed tu Depoaltarg
o n a c ourits d urî ng,
month .....................

'27,5 2.8m4

145càNelit at the creclit
ufDeposîtors' ne.

counts on 3.lst iuly
4,2 l20 112.ý..........

ta.

18

42,696,793.47

13.712,199,65

WILI. MAKE STEEL PLATE WORK

The Thor Iron Works, Lîmited, has been incorporated
with an Ontario Charter with the object of manufacturirrg
.eel plate work of ail descriptions, structurai Steel for build-
ings and bridges, to executu matrine repairs, and ta conduct
a general iron and steel manufacturing business. The coni-
pan>' has bought the plIant and eqimnexcepting the
land, which is leasehIold and the p)rvjPrty of the Grand
Trunk Ralaof the Toronto Shipyards Company, succes-
sors to, the Canadian Shipbuildîng Company. Thr experi-
ence of these companie.s and of others iead the directors of
the ewcompany to the conclusion that a shipbuitdiîng pro-
position cari hardly be mrade to earn satisfactory dividends
in Toronto. It is flot the intention of this company ta en-
gage ini shipbuildinig, but to aller slightly the present plant
and to use it for manufacturing tanks, etc., for which the
demand is constant and thle market good.

Although designed andi used as a shipbuiidîing plant, it
is pecttliariy well adapte-d 10 the fabrication of steel plate
wort for tanks, wýater to-wers,, standpipes, etc. No addîtiorial
mnachiner. or .equipment will be required except perhaps for
erection purposes away from the plant in the field. I order
to handle structural sted(- worl, of ail kinids little additional,
pliant will bc req(uired andi at first the present eq(uipnlent
need nlot be added to. For marine repair work the plant is
peculiarly well adapted and it is possible ta do anvthing
that cari conceîvabiy be required in this line without altîeririg
or addinij, t0 the plant in ariy wvay.

The company's authorized capital stock is $tîoo,ooo.
Thbe officers and directors are Messrs. J. H. Malone, J. E.
Russell, W. Snaith, C. H. Cunninghamn and W. L. Carr,
Toronto, The directors have gonie to ailotment on the sub-
neriptions of the original incorporators for 232 shares of the
par Vainae Of $23,2o0, and further aliotments wiIl be madie
from time ta time as further subscriptionis are receiveti.

AGENTS WANTED

One of the strongest and most reliable
Loan Companies in Canada desires to appoint
reliable agents in towns and chies throughout
Ontario for the sale of its Short Term Deben-
tures. Liberal commission wili be paid. Ad-
dress Box 81, The Monetary Times, Toronto,

DIUMPING AND THE TINPLATE INDUSTRIES

In a paper on "Dumping as it affects the Steel and Tin-
plate Industries of South Wales" Mr. J. H. Jones at the annual
meeting of the association of l3ritîsh Chambers of Commerce,
said that telbars used in tinplate mniýiufacture had been
dumped ini Wales from Germanv, Belgiuxn, and Anierica at
irregular intervals during the present century. The eýffeects Of
such imports were many. Ini thç first place, althoughi the
dumped bars were neither so (lheap flot 50Plentiful as was
commonly believed, they were suiCetycepadplenti-
fui to disorganize the Welsh steel market. Local selMainu-
facturers, having lost the monopoly which they had long en-
joyed, were compelled to pay greate-r attention to the needs
of their customners. This constitutecd the main advantage 10
tinplate manufacturers, for, thanks to th, success with which
the niercharats <'beared'> theý tinplajte market, tbey benefited
but littie froni the fail in the Price Of steel'

October Il 9, 19 12.
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STOCKS AND BONDS-MONTREI
MINING STOCKS

cap. In 0
tbou 'ds *

Sub.
scrîbed pe

800 1

2,600 1
800 1

5,000 5

890 1

ICOMPANIES
Price
Oct.l17

1912

"balt

BaileY ..... .... 64 6
Beaver Con .... i1 401
BuCiao .... 190) 1874
Cham ri ,oaa 19 181
Cityof Cobalt.. 254 25
Cobalt Central..
Cobalt Lake. 4 39_
Foater.
Gilford.
Great Northern 65
GoulLI. .
Oreen.Meeàhan.j.
Hargraves..5 4
Hudson's Bay.
iKerr Lake..2à*jÔ
Little Niasn -5 %40
M.Kin..ar'gh 191 111
Nancy Helen..
Nova Scotia....':: ,-
Ophir ý....
Otisse. ... *.
Peterson Lake. 24 1
Right of Way. a

Rochester- . .. 3
00 >Silver Leaf....

11,o 00 4ive ...n..

À.Union Paciflc.. .
Temiskarning..

..... Wettlaufer....

.... .. Am. GoldielLIs....
Apex. .... ..... 24 21
Crown Charter.
Dobie. .
0... Extens'n 3. 2
Eldorado. ..........
Foley.OBlen.» 28 ..
GoId Reef. ý.. ..

.006Hollinger. .... 1506 1475
.ôô--Jupiter. ... '136 32

2001Moneta_...........4
Nor. Explort'n17 140
North Dome .. 11.4Il
Pearl Lake.. 28J 27à
Porc. Canada ..

M00 1 Porc. Central......
....... Porc. Gold .»

2.000 Porc. lmpeelat. 3 2
10... Porc. Northern.

2001Porc. Tiadale..
,001Pre*'nB.Dome 31 .
lO ORoa..... ..... 86 28

.. Standard . il 1

.. Swastika 8kS
Un00 i tetd Porc .......

.... ...West Duom,...
.. La palme.
Porc. Southiern

11TOCKS AND BONDS-TABLE
.NOTES.

(u)» UnlisteI.
tCanadîan Consolldatod Rubber

Bond Denominations, S100 8600 and
81,00. Steel Company of Canada,
8100 , 850, ,00 tlherwin Wllilams,
8100. o50 #jMO100. Penmans, LILI.,
8100,JiM and 81.00 Canadien Cet-
tons.0, 8545MW ana $1,000. $Quarterly

Quotations for Wniagas, Crown
Reserve. La Rose, Nlplsslng and
Trethwey will be fournd among the
T.roto Exchange figures.

Quotations of Cobalt and Porcuplne
Uînina Stocks are those of Standard
Stock and Mînf Bxchanges.

Montreal Ste, Stocks artecomînny,
termed 'Swltch" on the Eixchange.
They are quoted as Montreal Steel in
our tables.

All companies named In the tables
wlll favor The Monetary Times by
sondlng coisof ail circulara issuod
ta theîr saeolders. and by notlfylng
us8 of any errors in the tables.5

Also a bonus of 10% per annun for
1911.

Trethewey pays no regular dlvi.
dend. They bave Paid . *- 19M0 4% *

1907, 4%; 1908, 15%; 1909, 26%:ý 1910,
10% 1911, 2D%;to Julie 1912 10%
eh,étresi priCes (Ilos . Vhu r)

turnsbdb y urnti & Ce.. 1>51t
S.oment Street. Montros!

Figures In brackets indicate in font-
notes date on which books close for
dIvidends. etc.

1)sept. 30.Oct. 18
2)Oct. .17-31

(3) Oct. 1741.

Capital and Rest
In thousands

.c Paid- Mt

4,85 4.80 2,774 243
15,00 15,00 12.500 60
4.975 4.933 5,933 0
b,0t. 3,000 3,430) 100
2,1847 2,938 '2.650ý 100
1,370 1>98 400j 10
6,442 6.332 6,332 100
6,758 6,688 5,440 100
1»00 1.000] 1.2501 100
4,000 1,4>45 4,64> 0

16,004M 151W15 16,0W0 100
,04 2,000 1,4441, 1045(m
1,50 1,00 1.7-lm) 1191

2:,0 7j 2:,07 2.5u 100
4,000) 4,00 7,500N) 100
3,500 3,500 4,400) FW
1,000, 1,000 500K 1oc
2,500l 2,50 1,2505 1544
8,058 793b2 10M
2,257 2,240; 2,844 50
1,041 1,0S02 :p00 100
&61 4,9j76 5,9j7t5 10(
î4864 4,4814 2 55?2 10
o00 50,000 31 100

British North Amn.
Commerce ........
Dominion.. .......
Hamlton ..........
Hochelaga ........
Home Bank (u)>..
Imperial (2)>...._...
Merchants Bank..
Mletropolitan Bîank. ...
Mlsons .... ..........
Mlontreal... ..........
Nationale..........
New Ilrunqwick lu) ....
Northern Crown lu> .
Nova Scotia.
Ottawa ........... ...
Provincial Bank lu> .
Quebec .............
Royal Bank...........
Standard ...........
Sterling lu). .........
Toronto. ...... _ .....
Traders.. ... ý.........
Union Bank.......

COUPANtES
Trust

TORONTO

Prive Prive PieWe
Oct. 195 Ot 0IOt 7Ine

2251...

199 1956
198

278 ....

...223

2041 M0
14

2à3 - .*
226 225

224
.198

201 198
... 207

246J

2. 251

1,60 1,500 1,30 I00ý Nat. Trust Co., Ltd. * 10..20I 2101,000 1. 1 00 Tor.Gen.Trusts Cor..10c. 177î0i~
1.00 M,0 660 10 Union Trust ......... 1i 180 175 8 î

6,M!0 6,000
2,008j 1,00
250 1,750
2,555 2,441

2,426i 2,000
1,800l 1,11
4,000 2,0S0

1,000.73
700 700

1.000 1,0S0
M00600

2,M50 1,750

725.725
1,000 1,000

Lean1

Can. Per. Mtge. Cor. .. 9
Can. Ld. & N. Invt-. 8
,en. Can. L. Si Sav....ý 10
Col. Invest & Loan .... 4t4
Dom. Sav. & Inv. Sc ... 6
(31. West Perm.-- -9
Ham. Prov. & L. Sc... 7
Huron Brie L. & S..... 10f1
Huron & Brie 2W% pd -. ..
imp. L. & 1. Co., Ltd 
Landed B.& Loafl... 7
L. &C. L. &A.Ltd - 7
Mont. Loan & Mtge 9
Ont. L. & Deb. Lon 8
Ont, Loan 20 %Pd.
Toronto Mortgage .. 7
Toronto Savings.....10
Real Estate Loan... 6

TraapI'48
0 1 *l

Brazilian T. L. & P.
Can. Pailciailway... 'W
C.P.R. new...........&
Detroit UnitedI Rly. -
Duluth S.S. &A A..... ....

.pref.
Duluth' Super'r. .. vomn.
Halifax Blectric ... 8
Havana Blec ... prof 6

Illinois Traction., prof 6Mex. Tram ...... ..... 7
Mex. N.W. Rly ........ ..
Min. St. P. ..... î

Pref. 7
Monterey...prof. ô
Mont. Street Rly ... 10
Montroal Tr .. com. .
Montreal Tra,- db. .-
Niagara Navigation_.. 8
Nortbern Navigation.. 8
North Ohio Traction .. 4
Porto RIco Riy ....... ....
Quebec R. L. H. & P..
Rich. & Ont .........
Rio de Janeiro .......
Rio Dep. Reveips ......
Sao Paulo Dep. Rolpts ..
Sao Paulo ...........
St. Lawr. & C. Nav 
Toledo Rly........... ..
Toronto liy ........... 8
Trl. City R. &L. .. pref. e
Twin City Riy ... «corn. 6
West india Elc .....
Winnipeg Bloc....12
Wlnnlpegl Blectrlc'new ..

Tel., Llght,
Telegr., J',wer

Bell Tolophone....8
Consumera Gao......10
Dain. Teiegr........... 6
Kamnialstiquua......... 4
London Blectri ......
Mackay ..... CoM.

....... prof. 4
Max .L. & P. Co .... 4

... pref. 7
Mont. Teog.......... 
Mont.1. H. &P ..... O
Ottawa, L. &P P...7
Shaw, W. & P. ......
Sbaw! Rights......:: ....
Tor. Elea. Light ..... S

187 168

68
72

13

1977

387

175

..

2304

171t

167J
190

.. 77
135
134

.204
195

12

'11

77

9 11 1
257

L11

iôï ....

225 10
208 7

217 83
197......

207

144..... ....

...2..5 ...l

.22 lý4 24

'2?0 .... 13

212

190 ý... il
180 178 ..

198 ..
... 1676

180
.. . 77
.. 136
... 134

196

140
... 121

152

,200

443 921

70

114 lm3

128
11~1
108

856 854

93

....2371

MONTREAL

Prive Pri!e Prive
Oct. 19 Oct. I0 Oct, 17

1911 1812 1912

145

MI. 201

23a m3
123 12-2
'265 ..

277 277J

136 135
24o 240

112
... 149

231j 231

13 9

90 89

134* 133

64.5
69 ....

11 121

114 f1a,

145~ i35*

282

89.8
*84 à

fiâ' jaài

173I17

S207 ý
248 Z17

...210



October 19, 19 12.

TOIRONTO A]
CapItalTOROI

~Z Poi. i.
2  

udutrIl >~ krice P>rice
QM up 0. ct. 

1 9 
Oct. lu

&W KL 3 9l 7 l#49015115
C 522 .ars.b.... Al 92 11,1 15U

.1MB C. Packers com.......1914
,510 75(0 Burt, F. N. ~ 1»7.........1

'il8 1C1 .. pref.1. lj8 118......I
Canad.a Bread....... . .2

5,00C 7,0 ...an.ar...........

13, 1 13,5M0 100 Canada' Cernent............j4 30.
10.dj ,."À l0Caýn. Cernent .. p f 7 8.... ...... 4
-~2.715- 199 ( Canm Cotton,, .......... . . .

1575 3, ,7,5 110 , pref..6.........
2.p805 2,9 10 Caýn. Con. Itubber..... .

1. 0 1,10.> 1- - pref., ...
1.MU 1,7 (Il1 Can. Converters .... 4 ._

7OIto 7,18ý1 I00i Caýn. Gen. Electric. 7 107 ... 120 1194

0,~ ,534100Cari. Machinery ................ 2

]fi0 9,058 10 . :*:.. pofý 7 9 . 85 ....

700ll 7191 101> Cty Daîry . m 2 . 51 5? 50M
60 ....... pref. 

7 
0 .. l o ..

l, 21 6,212 10 rW'a12 ' Net laa.........8
. Dia. FlintGls. ........

1,17u ý2,17() 1'mi pref. 7 J102 .. 12
5,000i 5.0101 1101 Dom. 1. &( S. Cu, . pref. ..... 1014j 1914ih
,4>01> 3,000ý 10 Dom Coal Co.p....

44X 400k .. Dom Park. .................. 
M 277 t5.277 1-, Dom. i- Steel Corp'n......... ...

.0(0,1K 101) Dom,. Textil . co....
1,804 1,>O;& 100) - . _ prof. 7

1,500 1.5f iI 10), E..Ca. in, . & P- ....... .... .
1,ilot 12,51:4 10 Boc es'.cf Ont.prof. 6 ...

....... GoadwVins. on

750 10 Soî Mfg, Ca.......... .... .... .....
75070 9 ... pref......

àoi 2>9 ) 1B>r. preuio.... ........ .....
219 Ili4...1 prof.ý 7.............

t. 2.,100 100 Lakie ,)lWooda.N MilI.......LM)0 4,500) 10 (MPr.........120
.LalcSuporior1........7i 6 4

ffl 2.745 1ui) Laurontide Pa 4 sr.8:: ..
Rkt260~ prof. 79 489 6

1,2 1,7 100 f Monarcls .c............967
21. 70010il prof. 7....9 93

8,1W>4,0 1 9 Moxx nt. Cotton.>..ý.... ........
il00 (M 00 «1-um Ml:ontreal Cottoni LIA.....

3.000 300 1[M pref. 7.......
7ii700W 1100 Mont. Steel...... -...... 4.... .... .....

800 100........... .. psef. 7.......
8.00 100 N S. Steel & Ca.194....
Il1 , 100 prof .. .... ....... ....
12-90 lu "i [vie Flour...................121

2.000100..... ........ prof. 7........
5w 0 100(u)1>46fe Bort...........4 . . 4 5

6i 50100...ui ... ..... prlf 7 8984..o
me' 100ti i (m)On Mfg ...... : ý... .-.........

2,150 2,18 I Pensm.....::...:.Coin 4 0 67t.
1~@ 1,07 i 00 prof. 6 87 _ 8. 7 845
1,»W 1.3 100(x Wmn. A Ro4ers... .com. 12 ý177 ... 1810 17ô 1

gW Mi, 10 ... .pref. 7 (Mi4 .... 112 il#
3110 Sm RussellIM.C. ....... .. ...19à 93 103 ...

"i 0 10 9)e.3 .... 104 102 1063
1,» » Jo SawyrrM8SOy......30 215

L" w 00ý .lur. tll i ret .. 131 Ô4 94111,01 1 (M Sherw........................... ...100~~ pf... ..... .&7 lit75 lW)SmreddedWhat . 5.........81 801.285c 10j . . .e. 8f l ... u ..
*W) IOOSmartBagCo. 7.... .... .... .mi100, - . '-prof 7 .... ...... _2»2, «0100 M!Spanish Rive ..coin,.... ..... 0 6l'm 100 mi. .. ...pref ..... ....l I lW Ib 10Stelof Ca ... com...32 .... ,ù 29&M 84 10 .... r . 7 $ 9 ..

10110 l 1loi Tooke Bm,,. coiSm,.......) 58,000< -prof 7...... ... e. 5 'âiý Toroanto Paper .. .... à..... .... ... 7010West Conf. F.M .. 8..... .... .»....1.09 10( Windsor kHotel ......à... ....... ...

Crown Resoeo...
La Rose. ...........
NipIiot *. .. (1) 1

Trt. ;..*w .........
Inot. Cool & Coke ...

Bell Tel......
29ack Lah.....
Canada Bread ....
Can. Car. PdY.....
can. Cernent....
Can. Col. Cotton ...
Cao. Con. Rubber ...
Cao. Cottons ....
Cao. Coons.'...........

Cao. FeIt.......
Can. LOCeO.....
C. N..Il R. .Commi CabIl.......
Domeinion Ca r....

595
80
....385
705....

7m0 750
341 8au

m4030

m eu.

do 3100j

THE MONETARY TIMES

ND WESTERN CANADA

1120

10

904

93

9
92 90414 49

70 BW4

jé. 35

107 .0

72 ý... ..

1325 ... .. .
125....5 .

10 so

979

17.... 

... 8.......

78... ....

1-.......1

1 30 12
1122 ..

75.iP

5U4 57,

97 95

toi 100

170 140

29 ....

0oli 101

07&...
009qui

855
97 ....
Oc 99

89 88 >6

104

13 13 185

!f2 1 27 4

......... t

... .. .....
054 ùô5 -1 i

10101

97

VANCOU VER STOCK EXCH'GE.
NTO MONTREAL

fSales Sales
PcPrice rie P~ce Prc elk

Oc. 7 nddOct 114 Oct. 10 Oct. 17 eded
191 0't.17, 19>1 Il 1912 01 't.17,

15 154ý 140 90 89114 5415413 4
118 11 lut) .. 9 9...............

15 2 193. ... 70J1162 161 W10

3*2 314 33

.... ~ ~ ~ ~ ... ... . .X
401 1 9) 1.. 1

5- 32 :Pl fl 2 31 0

.. . 8 ..

... .......... 7.....:ý-,

.. ..... .....................

.0..... .

31

701 704 ù

Capi. in
thou *ds

Auth. S

orized I

$ 2,10» I Alberta Can, Oit.
-,5, -' Aiberta CoaI.
3,01x, 1 International Cl.,
1,11x, 2-$ lortland Canal...

101twart M ining
%,,ll 1 estern Coal ..
75 190urton Saw.

5,09 10 DminonTrust
f,,1>90C let West Perrn,

l.000l Vasn. Nan.Cl

UNLISTE>

20SSteu irt L ln.
1,1 10BC. 1',sc. Coi..

19>5 0 OCPer. Ln. . à
1,11110 .C. Trust.
1,15' 9> NtîualFinance.

l>410Ni. C,,own 1ck
.Cowvn Cet. ».

.Nthern Cert-1.1.5»l'm 1 PcfcCaipire,

,011', l'udent.,l i Iv. Co.
54>IAmn Can. Oi ..

,00..Ci.PacilicOil...,

2(MW> St. ndard Lead....
399l 1 B.C. Refinng ..

3(811C e, B.CCopper...,,

7,18 1 ucin Conulin ...

150. 10 ol Coal.
1 .75-w0 Ul Ram. C.îri .

..SA.. Script.

VICTORIA STOCK EXCHANGL

cap. in~
tlsou'du '

-- e> LI5TEO
Author.ý

taud £

3 000

1.5111I

10.000 1
5,000 I
5:000 I

2w0
20

150001
500
250

2,000

1.000.
100
11>0

l'Mo0

Arnal. Des'...
Arn. Can. Ot -.
18.C. Retinlng Co..

,Con. N. West 0i1..
Can. P. Out of B.C...

MaricopaOil .
Alberta C. & C,....
British l'ac. CoaI..
Crow's Nest Coal
Inter. C. & C.
MýcGillis'raY CoïtI,.
N ic. Val, C. & C...
Royal Collierles
West'rnCoa1 & C...
B. C. Pack'r Co-n
Bîlfour Patents..

C. N. P. Fishîertei.
Cran. Pgt.S.Lbr.Co.
Capital Furn Co...
col. W. P. & P. Ca.
Nrth Ski. lronw'ka
S. S. lai. Cresarn.ry
Vic..Phoenix Brew
B.C. Permn. Loin..-
Dominion Trust..
Ct. West Permn. (a)
Paciflc Loan..
Stewart Land...

1lAI. lavest Co. --
B. C. Copper.
Can. Canait. S. &R
Granby..ý........

Coronation ColO .
Kootenay Gold.--

Lucky .Iit Zinc...
Nuidot ColO..
Rambler Cariboo.
Standard 1.ead .. -.
San Juan MIfg. Ca.
Van. Naldez M. Co.
Glaciler Creek ..
Portland Ca.fl .-
Red CIif ......
Stewart M. & D. I
Klaikîno Oud ..
Snowstorfl..
slocan Star.

canîdias M-fOl
Vie. stel ainLd
Can. West Trust..-
,m ria ............. ... 

. . .... . . .... . . . . .
.. . . . .... ....

COPOITINIJED ON PAE826

0ct., 4 Oct. il
191, 1912

Bdi. Al. Bd. Aak

2 3

...50

7it...

125 3

135

5.

477

13 lit

7

39 45

I0 181

3 0

1264....

50

115

125
135

50

58.e
48 ..

25 35
70 75

5

O jBd. AsIî Bd. Ask.

2.. 2j
2 2. .

.30........60

9 13S i4 135 i 139
.3 .40

il ... 14i 1po

101

10 196t 00 10 11

... 112 -- à.. 6

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

41 5 l Il ..

714. 7.. 63 ..



THE XONETARY TIMES

CANADI[AN SECURITIES IN LONDON
ten*Ppv Mune.

6.overum=.vt ibeues

Canada, 1913 ......
Ditto, 19034...........
bitt, 194..............
bitt. Cao.Pc .O tc
bitta. clebs. 1912....
bitta, 1930-50 stock.
bitta, 1914-19 ........

PROVINCIAL
Alberta, 1938...... _.......
British CnIlumbia. 1917 ..

bitta, 1941.............
Mlanitoba, 1923..........

bîtto, l928............
bitta, 1947 .... ........
Dite, 1949ý.... ..... ý...
Ditto, 1950 stock.

New Brunswick, 1934.44.
Nova Sentis. 1942 ........

bitta, 1949 ....... ... ...
Dolto. 1954. .............

Ontario. 1946 ... .......
Ditto, 1947.............

Quebec, 1919. »........... :
Ditta, 1928ý ............
bitto, 1934 .............
Ditto, 1937ý ............

Saskatchewan, 1949.
bitto. 1951 stock

MUNICIPAL
Burnaby,190.. ...
Calgary, 1930-40. ........

bitto, 1928.37 ...........
bitta, 193242.ý........

Edmonton, 1985.47 .
bîtto, 1917-29.49 ....
Ditto, 1918.30.51..... .
bitto, 1932-52 ..........

Fort William, 1925-4 ....
Hamnilton, 1934..........

Ditto, 1930.40 .........
Maisonneuve, 1949_..
Moncton. 1925...........
Montreal, Permanent db. st'k

bitta, 1932>.....
bitto, 193.......
Ditto, 1942 .............
bitto, 1948.50.,.........
bitta (St..Louis) ....

mer,« 195-61.... ..
North Vancouver., .
Ottawa, 1913.......

bitta. 192OA6 ...........
Point Grey, 1930..

Quebeac, 1914-18. ......
bitta, lm,,.............
bitto. 1958....... .....
bitta. 1962 ..... ...

Regina iî928......
bitt. 1 4e350......

St. Catherinela, 192
et. Jolhn, N,..1984.

bitta, 14.1....
Sskatoon 1938..
bitta. 1940 ....... ..
bitto, 1941-51,.....

Shierbirooke19.....
South Vancouver, 1961.
Toronto, 1919-20........

]uîtto. 1922-28.9..........
bitta, 19013 ....... ....
bitta, 1929_ ......
bitto. 1944-8........
bitta.ig 13......_.....

Vancouver, 1931.ý.........
bîtto, î932..,.........
bitta, I92-47 .......... :
bitta, 1947-48 ..........
Ditta, 1950«1.2 .........

Victoria 1920-560..... ......
bitta, 1962 ..........

Westmaunt 1954........
Winnipeg, 1914_...........

Ditto, 1913-36 ...........
bitta, 1940 ........
Dltlmo.

PUBLIC DBBT

LîÀABiLrra--
Payable In Canada».............
Payable in England ............
Bank Circul'o Redemp. Pund ..
Daminion Notes...............
Savioga Banks.................
Trupf- Pundcs...-....... .........
Province Accaunts ...........
Miset. andi Banklng Acco;unta ..

bebt ...........

ÂsssgTg-
Investments-Sinking Fuods ..
Other Investments ............
Province Accounts ............
Miscel. and Banking AccOunta .

Price

4 toi 103
391 98
3 814 901

4 
9

4 99 101
4j 100 102
3 8385

S106 108
1 99 loi
4 98 .100
4 98 100
4 99 100
4 98 100
si 88 90
3 77 79

ts 91 9
4 99 10
là 190 102
4 LOO 102
4 99 101
3 82 84
4 98 Loo
4 99 100

4 5 97

,.1 97 *g9
1 91 99
0 101 *107Il 99 101
1 98 100
4 7 *99
4198 100

4 94, *96
4 91 *36f

4100 10,2
4 197 99
3 76 78
4 100 102z

3 0 913 19 111iI Loo 105
4 9R1 100
si99 101
4 98 100
4100 102Il 100
4195 97
4 3 100
10 102

4 X) 101
4 9g 101

348 90
4 99 101
ô IX4 107

41<8 100
4 3 97

4 95 97
4 9597
& 105 107

98 100
4197 99
4 99 101

il90 92
5 11C 104
4 07 99
4 97 9p
34 ou 9'2
4 97 lii
4 7 99
4 96 *97
4 98 r8
'4 95 97
4 95 97
4 à4
49698
4 94 96
4 97 99
ô 101 101
4 08 100
4 97 *4
4 97 98
4 ...

Alberta andi Ot. Waterways
mort, bonda. ..... _....

Alberta Railway. $100.
'Algoma Central 5% bonda..
Algoma Eastern 5% Bonds.
Atlantic & N. -W. 5% bonds.ý
Atlan. & St. L.aw_, 6% sh'rea
Buffalo & L. Huron, lat mot.

S%~% bds .........
bitta. 2nd mor. 5%% bonds
bitto, ord. aharea. £10 ..

Calg. & Edm'n. 4% deb. st'ck
Cao. Atlantic,4% banda. .
C. N.. 4% (Man.>guar. bonds

Do. 4% On.D.) Ist m. b'ds
D.. 4% ciebs, at'k.....
Do., 3% (Dom.) guar. stock
Do., 4% Land Grant bonds
Do., Alberta, 4% deb. stock
Do., Sask.. 4%db.stock...
Ditto 346sok
bitta %dl.sok
bitto4% Iat mor. tock...
bitto Alberta,34% del,. atIk

C. N. Ont..33% deb. st'k._
Do.. 3%4% del,. stock, 1938..
Do., 4'% deb. stock ....
bitto. 34 % debent. stock

C.N.Pacilic.4% stock .
Cao. Nor. Que., 4% del,. st'ck

Do.. 4% lat mort, bonds...ý
Canadian Pacific, 5% bonds..

bitto, 4% dcl,. stock.
bitta, AIgoma 5% bonda
Dîtto, 4% Pref. stock ..
Ditta, aliares$0 .

Central Counties, 4% deba...
Central Ontario, 5% lat mor.

bonds.......... .....
Central Vermoot 4% bonds..
Daw. Grand Parka, 6% d. st'kr
Detroit, Ord. Haven. equlp.

6% bonds._ý.........
bitta, mort. 6% banda ..

Dom. Atlan, 4% lait deb. avis:
Ditto, 4% 2nd dais. stock..

Duluth, Winnipeg, 4% ci. atlh
G.T.P., %ga.bns

Do:, 4%a 1 m.b'ds(L.Sup.br.)
Do., 4% deb. stock _ý..
Do., 4% b'ds (B. Mountain)

0.T.P.. Br'nch Lines 4%b'ds
0. T.. 6% 2nd equip., bonds ..

Do., 5% ciebs. stock ....
Do., 4% iel,, stock ....
Do., Ct. West, 5% debs. st'k
Do., N. of Can.. 4% deb.nt k
Do., W.,, O'y à BrIe. 7%b'ds

Do4% guar. stock.
Do, 5% t prýef. stck ....

D.5%2nd pref. stock,...
Do,4% Srd pref. stock ..

Do.. ord. stock ..........
O T. 'Junction, 56Y mort, bris
0 .T. We"t>n, 4% l.qt mort.bda

bitta, 4%1 dollar bonds_
Manitoba S. West'rn. 5% bds
Mimm. Sl.P. & 8.8S. Marie, lat

mort. bonda (Atlantic)...
bitta, lat cons.mort.4%bds
bitta. 2nd mort. 4% bonds.
bitto, 7% pref, 10

bitta. 4%' Leaaed Lin stk.
N ak up & Slocan. 4% bond1s,
New Bruns., lat m't. 5% bris.

bi tta. 4% deb. stock. .
Ont. & Que., 5% deb. stock..

bitta. hlaret, $100 6%. .
Qu'Appelie, Long Lake, 41%

Q. & L. St..>., pr. lien brus
bi tto, 5% lst mort, bonds.
Ditto, inconne bonds ...

Que. Central, 4% deb. stock.
Ditto, 8% 2nd dcl,. stock.,.
bitta, 7% Income bondAs...
bitta.aars £2...

St. Lawren ce & Ottawa, 4%
bonds.... ........

Shuawap & Oansagon.4% bds

Price
Oct. 3

11 113

Io; 103
97 19

109 Ili
14.3 145

130 132
130 132

121 12t
99 101
92 94
98 I10
98 100
93 95
Ï9 si
96 toi
96 98
96 98
9092

107 109
97 99
89 91
87 89
89 91
92 04
88 90
98 110
De 94
89 *91

102 101
102 103
110 112
97J 84
90 92

104 106
93 95

109 112

96 *lril
97 99
91 93
78 80
94 96
94 96
994 95
91496
97 99

109 111
LIU 121
96 *97

118 120
96 98

124 129

54 4#
271 28

104 100
92 Di1
93 95

110 112

100 102
99 101
98 100

153 *164
152 *15
87 89
95 91

108 110
99 lui

123 125
143 118

93 9b
9002
61 65
10 12
98 100
84 86

124 128
286 29î

97 99
96 98

Balireails lCont'd)

Temiscouata. 5% Pr. lien bdla
bitto, committee, certs...

Toronto. Grey & Bruce,4%bds
White Pass & Yukon, ah.. £10)

bitta. 5% lst mort. dcl,. stk
Di tta. 6% deben...

Wisconsin Central 4% bonds

Banks
Bank of Brit. North Amn., £50
Cari. Bk. of Commerce. 850..

Landt V.upanteat
Alberta Landi, 5% stock.
Brit. American Land, A. £1.
Brit. Cal. Fruit Lands, £1...
Calgary & Edmonton Ld.. 19.
Canada Company, £1. ..:
Cari. North-West Land, $1..
Cari, Dom. DeV. prf. 716 Pd..-
Cao. City & Town Praperties

pref. 12/6.. ý...... ....
Cari. North. Prairie Landa, 85
Canadian Wheat, £l 1..
City Estates of Can. 696 pref.
Hudson'a Bay'. £1.....
Investment of Cari. ord. at'k.

bitta. 4% Pief. stock.
Land Carp. of Canada. £1...*Manitoba & N.W., £l ...
North Coat Land, $5...

bitta 5% deba ...........
N. Sask, Land 6% Bonda.
Scot'sh Ont. Land £3, £2 pd
South Winnipeg 5% dcl,, stk.
Southerri Alberta Land, £1,.

Di tto, 5% dais. stock..
West. Cao. Invest.5% pref.£l
Western Canada Land, £1

bitto, 5% dcl,, stock ..

Leale 4companIes.

Anglo-Canadîa Finance, 1OI-
Britiah Can. Trust, £5 ý..

4j% pref. £5
Brit. Emp. Tr'st. pref. ord.£1
Can. & Amerîian Mort,, £10.

bitta, ditto, £2 pad ...
- itto, 4j% pref. 910 .
bitta 4% daib. stock ..

Cari. & g1mp.e Loves. ard. trk
Do.. 5% pref, stock.

L'dn & B 1N. Am, Ca. ord. st'k
bitta. 4%4 pref. stocký.

N. Brit. Cao. Ioves..£5, £2 Pd
N. of Scot. Can. Mortgage,

£10, £2 pd.......
bitta, 4% deb. tok

Trust & Ln . af Can,.£2,£5 pd
bitta, do., £3 païd ..
bitta, do.. £l Paird....

W. Cao. Trust 5% Prf £10.

Nuiug Cempaulne.
Casey Cobalt. £1 ........
Cobalt Town Site SiI Ver, £1.
Hollinger, $5. '._........._
Kýerr Lake, 85.:.... .. .....
La Roatý.................
Le Rai No. 2, £5.. «.. »......
North Ont ExiIoration. .£1

Nllscenimaaeus Cols.
Acadiat Sugar Rtef. ard, £1.

bitta, pref.. £ 1..ýý........
Algoma Steel 5% bonda. .
Amea-Holden.McCready. 6%

Bonds ....... ........
Asbestos and Asbestic. £10.
Belding, Paul & Corticelli 5%

debs.... .. -......- 1.....
Bell Telephone 58 Bon"0ds..
B.COI.Electrlc Ry.,4*% deba.:

It. Si pref. ord. stoc.
biîtta, def. ord. stock.
Ditto, 5% pref. stock.

Calgary Power S )0. .
bitta. 5% bonda ....

COMERMENT FINANCE ___

1309127Î

S6,783 2

110.486 45

Ravizsua AND EXPENDrrUae ON AC-
0*OP' CoNSaLtmArso> PONa

RzvENUE-
Custama ....... ... ..........
REcise.. .......................
Post Office ............
Publie Warks, RJWailas&CnI
ellacellaneouà ................

Total......................

RXPENDITRE.ua ........... .....

BXPENDITËURE on CAPITAL
AcoouaT, BE.ý

Publie Worka, Railwayl & canaIs
Rallway Subsidies.............

Total ta 30h
sept. 1912

8 cta.
56,455,148 38
10,152,014 il
4,850,o00
6,720),578 35
3,200,911 64

-l78,57

42,931,539 7

9,M357 0
2,28,120 25

Total1..... -..... ;......... 11,671.98 31

Price
Oct. 3

77 *79
£221 '234

13 on
1I

26 29

84 89

q 1
12à 13î

106 19
89 92

94 96
99 111.

86 88
2à 29

104 10b
i 14

4141
92.94
84 86
89 91

100 103
91 94
2 2k

98 100

lit. 151.,
2016 2118

99 *101

880
151074

1os 105
120 125
147 "152
los 111

UNREVISED STATEMENT
LAND> REOVENUE (Aai.9

SOnURCE op REVEN;U]

Spirits ....................................
Malt Liquor ... ...........................
.m alt.. . .. . .. .. . .. . . .. . . . . .

.oa c . . . . . . . .. .. . . . .. . .
Cigarsa..;..................................
Manufactures In Bond .....................
Acarie Acici.............................
Seizures...................................
other Receipts ............................

Toal Excise Revenue ...................

Methylated Spirits, .......... ..... ........
Ferries ......................
Inspection of WelghtsanMese.....
Cas Inspectian ........ ....... ...........
Electric Ligbt Inspection..... ............
Law Staips . .......... ..................
Other Revenues............................

Grand Total Revenue .......................
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TRA-DE OF CANADA BY COUNTRIES

Br44,eh Empire,
United Kiagdom....... ......

wustrla.... ...................
Owana.,........................ .......

E.odra. .............

W t .. e. . . . . . . . . . . .

H otier aq Ocaî> ...............
t........................

Fimw onu.....aýia... ................
Gibalta.............. ..

Nwf.u ndln............. ...........
Ne.w Zealand...........................

Ot
5
eer British Colonies.......... ... ...........

Totale. Brîtîsh Empire .... .............

MOemi op. Ju-e TIffRii MONTHB fiNDINO JUNE

Importa* Exports reports. Experts. Imports. 1Experts

9.913,136 12,M97.0131 11,57.%229 13.640,23i2 25,9M.0661 2.8,6
71i,534 21?,319 34,113u 33,97 165,432 M2.,652

1,40 36 ,357 f.329 3346 59n2 70,763

":47,*, 233..............75 .. . 7I
349 9206 25,:391 1,191,352 7,,)25757,M8 I3.nil~28 .2,0 371,692 89,456

684 .... .. . 7794 .. .... .. 1,426
1.4.93 g8,9 1,392.5i5 475,969F l',5, 181> 810.233
.... 3,w05 ..... 11,72-8 70 6.255ý

4,58,88112
la91 5,67 7,65 2,6 212,027 142,"9

56 115384.......... 400 5,301199.36 474,8761 1538.95 57,1 056 933
46.14 94881 139, 117 21,8) 45,182 158,92

1,94 85 2.746 .. 1,981 65
120620 14.319,887 J3,87l.1,7 i 66,8 ,4 ,7 .124,9

Foreigi, Counrnres. 11
A.rgent1ne Ilepublic........ .......... .... 9.722 3V'.811 ml03 2.41 7361 51873A.ustria-Hungary........................ 10,8 769 t>,174 6745 '40,382M.7Aerez and Medei ra le............... -..... ................ 76 0,8"ugium ....... ........-..................... 4 40 1 281,73 1 877.,2I 8,488BSeuil................... ....... 40,77S 33,7t60 1.20,749 5,3 14à8.087 I9,1297Cetral Amelca n 6tts........... ... 97G 18.3128 43.4 22311 ! 36, :)210Chinoa.......................... ........... 19,07t; .75 27,6W7 23.70 6948 19,2171Cie................. ............ ... 4 271u3. 270,14 1 I,.383 197.,8S0,9Cuba... .............................. 8.37-5 153,306.' 3512,1t79 I129, 144 22.2 6.,Dmnmark.....................5 4(0,12() 11,521 '242,7Sil il3 1145-)fDan. W. Indits.............................7 K83568,0
Dutch H . ndies.....................8.1<28.........342.111 1'3123 2212M91Dutali Gulana .......... .,8 ....... ..... .32

ECISO'......................................... ........ i4 140 1,&Ê2EB0pt...............................4,2 150 391 1,191 11, 173 4.1AFrance ....... ...... ............... . ... 601 77,194 1,»13,22S 2,59 242.s 311,450-iFrnch Africa ..................-.....-...... ...714 ... .French Weat Ide. ............ ..... .............2..........................1,2
21..........................1,8240 1, 1147

Or.o.............. .... .............. 1692.0 21,-17ý7 6116d5 fi, 1,422
......... ... 0 - -.- 1, 19 6,68 8 11

950ti. ... 4...
Holan - ...... -...............60f,540o 2,553: 561,374 400l.264,

gtaiy........ ....... ......- » .... ........ ....... .9. 21.7 1'2m0,919 9,421 F1, 4 9.85

Me io. .... ...12. 83i4 31,640 1(15.178 36,, :i9 i3"71, 13 2 71,2661
Miquelon and St. Pierre. ..... ............... 32 18,298 .1i;! j I 1 67f8 21,940

.Pran .............. ........ ...... "'W ....... 1 4 3,27 701476 8,7
Panau... ..... ........................... 258.........175 1451

Philippine leed. ...... .......... ............ 357 62..... 32 607 4
Porto ~......... -............................ 6472. ........6 8 Il 11,3Portugal.......................1,0 1,.1 fi7<J- 4 7 49,012 1. 2 13

Portugeme Africi..........................9......................7706 . '211.1,
Roumanie .................. ...... ...... --........................ 1 7.05fle;9

Riiesxa........................9,781l 3,0 663 0,2 2.S 0,9
San Domingo... ................ ..... .... 171,.8 1.2 6 -9,7 ,3 1,7 ,Siam .... ..................... 9,0i 7....................1.0

Spain................... ......... ...... 55,1j2 19»60 515 618 1180 4~,
swed e ............... ............. 2s,45 62 38,75 3,4) 7,08
Switrerland-........ ....-.-................ 2(7. 729 1,0 6,î2 4, 1 361

Tuke ............................. 0 61 1,62 2,3 6,0 2.7lUnieS. a .f Coob........... ............ 4 74 4 2 1,5 ,7

U runuaMy.......................... ..... 91 767 3,861i 43.372 2,3 1.'13 477
Other forcign coufltries................. .1, 756 1 S 1S,48 83 ý 1 ,756 C,44

Totalç, foreign counitries........ ... .~.0.8 11,4iSll 4,19,12 17,1123,4 9 1,if11.4 28,2l,4X
43,936,881 '25.77 3.48~ 6408,8 326977 1233.8, .2.0

Grand Tot.le. .......................... 56,1 6 $Si'. 757,558M lm186,8

1912.

Import.q Experts.

29,503.96 37,W55,419
105,875 789,388

5,050 92,691

6387 9,017
38,013 673,438

135 17,81W
1,591,387 74,M0

186.490 101,436
.. ... .. 1,612

2,571,9M6 916,W8
132 14,972
--.. 14,730

217,679S 129,502
570 1,900

240,701 1,032,332
387,267 4M3211

-9.2,9
34,K9.176 41,9467,M8

500,514 698,5
271,078 27,243

M6 l 10,786
848,728 937,990

2,81 191,W02

8881 414,518
270.214 15,284

6190 301,276
2239 315,118

iyi, î1,761

42 2.197
15,:ef6 M,94

8,39f1,827 349.908
3,4144 6,714

452,580N M.,567

5.M42

àKel 32,011

133,9 120.766 i

113,799
1 2,19 ':i.F i 6»

7 151 35,363

10,97 2.97
62 ;1. 118

37123 3,368

Wheat, Oats, Barley and Fiez la Store et Termas and- Ea.stern Transfer Elevators
for the Week euded September 27, 1912.

No 1Nothrn - .......

14. 2 li r . ............ ..... ......
No. 3 N r en....... .... .......... .

o.... .... ............. ..........

Totalq. 'Wheat..... ...... .......

Oats-Gradee

Ne. 1. C. W.......... ....-............
Neo,2 .. .. .. ... ..... ..
N14 3....0......
Extra 1,Vc ....... -................
No. I. Feed.........................
No. 2. Fed.............
Other ............ > .............. ......

Terminale

134,35

102.5W
09.895

892893(

Total, Oats, .......... . 41736M

Bubli

11.8

13,888
27.175
7 1, 741

361, 472

673,108

Public
glevetors,
East. Div.

auqhels

10720
6l,53

66,387
5, Ç!97
1,181

132,92i5

2236a3

Totale

Bushels
31, 1 80

816,7W3

22.718
1 16.217
127,067-
74,7411

2,M87('55

Totule

16,419

46,327
79.«739
4bJ4

llarly-t3adeeT-rinale

Iiushels

No. 3 Extra. ...
N,3 .... _.......................
No. 4 ......................... W,70;

Rcîected................... ........59
Othcr. .......... ................ 37,010

Tota, liarley . ... 309 9b1

FIax-Grades

No. 1I. North-Western.........
,No. 1. Manitoba ...................
Relected................-.....
Other................. .......

Totale, Flax. ..-

Terminais

15,9.78
19.09
2,132

11,734

public

Buehels

Tutali

BosSaIs

.... ....

13,37 49,488



THE MONETARY TIMES

MONTREAL TO BORROW AT IIIGIIER RATE

Charter Maybe Amended for That Purpose-Victoria's
Finanoing-Criticism of Our Municipal Loans

'The' legisiation committec of the Montreal city counicil
have decided to include in the charter amnendmrents a request
that the corporation of Montreal bc lempowere-d to borrow
Morley at a higher rate of interest than four per cent. The
chairman, Alderman L. A. Lapointe, explained that it was
evident the prescrit rate was flot sufficient, and that at ail
events the city should have the authority of paying a littie
more.than four per cent. when it mas deemed advisable. He
suggested that the exact rate be flot specified, but as the high-
est rate was five per cent. allowed by law, if the amecndment
were accepted by the Legisiature, the city would bc em-
powered to borrow at any rate between four and five per cent.

Vjctoria's overdraft at the Baink of British North
America was $2,337,739 according to the financial statement
submitted by the city comptroller Raymur to the city council.
Under the general revenue accounit the city owed the bank
$9-0,964; up ta the end of September the overdraft on local
improvement account was $2,6oi,723 and Sunarv overcirafts
amounted toi $o,673, a total Of $3,602,361. Credit balances,
including sinking funds, etc., 'amounted ta $ 1,264,622. Silice
that date the city has disposed of £17o,00o îvorth of treasury
notes, the proceeds of whjçh wîll be devoted towards wiping
out a considerable part of the overdraft on local împrovemefit
construction accounit.

Mr. Ben. H. Morgan, one of the best-known financial
and ecoflomic writers in England. and who recently Made an
extensive tour in Canada, wrîes a long and jnteresting
article in the Financial News respecting Canadian municipal

loans. After discussîng many phases of this particular forrn
of financing, Mr. Morgan concludes-:-"There is at present
a strong specu-lative eleinent throughout Canada, and it has
invaded even municipal and provincial treasuries. We have
known more than one case in which a municipality lias de-
posited its stock or debentures at the bank, and thus becur-.
ed an overdraft, with which the public business bas been
conducted, until the bank acted as it would with a private, cus..
tomer, and stapped any further advance. Then saute of the
stock or debentures had toi be disposed ;Df by forced sales,
This was the inevitable result of the Micawber-like policy of
securing an over-draft when the British market was duli, in
the hope that something might sonner or later turfi up. This
uinsatisfactory state of affaira is partly due, fia doubt, ta the
frequent changes that are usual in Cana-da in provincial ad-.
ministrations and also in municipal councils-a state of af-
fairs that inevitably acta injuriouslv on the continuitv of
municipal financial policy. But it is also largely du(, to the
fact that scarcely one mayor in ail Canada bas ever turnEed
for guidance to, any expert financial adviser.

<'Finance, by which we licre understand the art of rais-
ing capital on the security available ta the best advantage
of the borrower, is an art and science in onc. What the ruler<s
of provincial and municipal Canada sorely want, and mus.q
obtain, is expert financial advice; but this cannot be obîair.,
ed in Canada herself, or, at any rate, is not available on the~
prairies. As London is the world's treasury, there are te, bc
found the financial experts wbo could advise Cana)dian pro
vincial or municipal borrowers as tai the exact condition of thc
market at any turne, and also as ta the best terms which inighi
be secured at any given moment. The consolidation el
Canadian municipal boans could be readily effectied by coin-
petent financiers, and would represent a gain toi Canada 01
millions of dollars."

SrvTO.-CKS AND BON DS-CrnNuEn FROM PAGE 3
omit

S (Contînued)

7,000 50Dom. Coal. ....
2,2%9 1000 Dom, Cotton ...
8,001000 Dom. Iron &Steel.,

M5 100 Dom.T:extîe a.
LI& 2100 b
1,000 100 c.

450 100 ' .
L.500 W E. Canada P. & .

16,00G) Bec. Dev. of Ont ....
MO 1000 Halifax iet. ..

7,M2 1000 Havana Blect...
237 N00 intercolunial cosi...

1» 18 liamînistiquis..
70e Keewatin Plour Mil

1,000 1000 Lake of Woods MiIl
1,20 1000 Laurentide Paper...
8,000 100 Mex. Blec. Light...

10,000 M0 Mex. L. & P. ýý..
11,500 100 Mont. L. H. & P_..

M0 100 Mont. St. Ry..»
.Montresl Tramn... .
.Mont. Wareh'n ....

190IIN. S. steel & coaL,.
1,000 100ogilvie Milling ..

750 1000 Oglivie milli g B ..
3,50 .... Ontario Loan..
2,000 t -Penmrans ...
3>010> ..-.. Porto Rivo. .

£1.001000 Price Bron. Ltd. .
.Quebec Rly. L. H4. &

47 00Rich. & Ont. Nav...
2,M6 100 Rio. de Janeiro.

£&G01).. Rio. 2nd Mtg. ..
800500 Sso Paulo .
%dm0 t Sherwin Williams..

200..Spanlsh River.
W18 St. John Rly.'

750tSteel of Cn_ .
... Tor. York RadI ..

660 1000O West Indla Bect.
un6 100 Windsor Hotel.

P.

Prive
Oct. 19

1911

.108

90

.98
101*

TORONTO

oct. 10 Octi. 17
1912 1912

92l 92

..::: 108I.: ié

96

100 ....

96 ....
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... li

Sales
Week Price
endedý Oct. 19
0't.17 1911

98 ....

.97 Soi
_.102

.95..Dm95

70 
...

.11000 .'Ù

-- 99

104

....909 99

MONTR AL I
Sale-I

Price Price Weekl
Oct. 10 Oct. 17 endedi

1912 1912 ot1

OI105 04*oq
94t Xj91 10(
.... 798
-. 101 LOI 2G

98 97iljà 9817il 2a0(

101 ..

I110
851 83
90, ffl

101 991

94

95

100

99.

101

110
Ili 110

toi 99

WINNIPEG STOCK EUC
Cap. in
tbou'ds

sub.
scribed

boo0
2,008

200,235

1,0

2.w98
884

1,500

500

HIA]

y Oct.7

SM0 Can. Pire.......... 6 150 ..
10 0 Canada Landed ... 8 ...
100 C.P.R ...... ..... 10..... ....
100 City &Pro. Ln. .. 10 .... 14û
60 Con.L'n &Trust. 8 .... I

Com.Loan Part pd._
En1pireLoan. 1 ' iîô' ii.&

. .. Part pd_. _
100G. W. LfeSý% pd. 15 3M0 3Îû
100 0. West P.L. &S. Il 185â Il()
100 Home In. & SavIg. 8 .... 140 1
100 North. Crow1n ... . .... 10

Crown Cert. rights......
North.- Cert .rights......

100 N.C.Mr.Co. 25'lid. 8à2 ù.*
Nort.Mort.33%pd. 5 115 ..

50 Northern Trust... 7 130 18 1
.. O'd'tal Fire 40% Pd 105 _ 1
..ýS. African script...87e1 "0 8

50 Staýnd1rd Trusts. - 3ý...
Union Bank ... ... ... 152 .

100 Winnipeg Eîectric 12..... ...
10 Wp9. Land &Mort 8 _205 i
100 Wpg.Pa't &GI's pf. 8 108 110 1
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C ONDEINSED AnVRTSEMENTS
Advertisements on this Page will hoe sccepted hereaifter at the following rates -*'Positions Wanted", advts. one cent per word
each insrtion . "Positions Vacant," "Agents or Agencies Wanted" advts. twin cents Per word each insertion; aill Othes,
advertisements, tbree cents Per word each insertion. A minimum charge of 50 cents per insertion wii ieb macle in each casie.

WAHT EUD.-Contracts froîn Board Fire Insurance Cora-
panies for City of Regina. Excellent connection. Write
Cathcart, Price & Boyd, Limited, Regina, Sask.

WANTrED.-Additioflal Company, Trust or Private funds
to loan on first mortgageS on imProved revenue producing
prDperty. We are Alberta Provincial General Agents for
tlhree tariff »fire insurance companies and one life insurance
Company. Lowry's, Limited, Head Office, Calgary, Alberta.
Toroto Office, 121 Bay Street.

A DVE RTISE R.-Desires to hear froin invest
trust companies who are desirous of obtaining the sea young man who has served eight years as manage
leading Canadian Bank. Apply Box 97, The Monetar
Toronto.

BANK MANA GER, twenty-six years of age,
wants position of trust and responsihility, where dilig-
use of comman sense would be appreciated, and pro
advancement good. Highest references. Apply Box
Monetary Tuimes, Toronto.
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j INVESTMENT OFFERINGS I

City of Prince Albert
Saskatchewan

4Vý % Debentures
Due Ist January, 1942 Irnerest payable haif-ycarly

AT AN ATTRACTIVE RATE
STATISTIC S

ASSESSMENT ............... * *...............$10,397,372
NET DEBT ......................... ........ 47, 5

POPULATION ......... 10,000
Special circulai' sent upon request.

Wood, Gundy & Company
Toronto London, Eng. Saskatoon

C. MEREDITH & COMPANY, Limited
Board of Directors sC. MisîrELnTH, Preuidon: C. B. GORDON, Vim-Prei.C. R. HOSMER WM. MeMASTER> D. C. MAcARow H. RoaEitTsoN

A. BAUMGARTEN 
CAu'T. D. C. NEwToNJ. J. REED BARTLETT bMcLaNmAN

A. I. B. MA&CKENz!ii, Manager.A. P. B. WILLIAMS, Sccretary. J. M. MACI, T rislrnr

H1igk Glass Muntcîal and Indus/nal Bnds 101 St Francois Xavier St., Montreal
LONDON OFFICE :-46 THREADNEEDLE ST., E.C.

rMunicipal Security f
Yield

We recommend for investment of small or large sums the one-year notes of tlic Municipality of

]BURNABY, B.C. A Suburb of Vancouver
q1 The net debi of $ 1,202,921 is only 6 per cent. of the assessed valuation.q The Municipality's assets arc almost equal to thec total bonded indebtedncss.Il Burnaby is bounded on thec west by the city limits of Vancouver and on the casi byNew Westminster. The populaion-at present 70,000-is rapidly increasitgm.

COMPLETE DETAILS ON REQUEST

Per Cent,

DOMINION BOND COMPANy, IMITEBDDOMINION BOND BUILDING, 
DOMINION'EXPRESS BUILDING,*TORONTO VANCOUVER LONDON, ENG. MONTREAL

M.

TUE XONETARY TTxfvc

5 %
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ST. LAWRENCE INSURANCE RATES

What Lloyds Agent at Quebec Tliinks of Goyernment

Aid to Canadian Plan of lnsurance

The plea for lower insurance rates on the St. Lawrence
route is proving a fruitf ni source of discussion. As stated in
Tht Monetary Times, the lion. J. D. Hazen, Ganadian Min-
ist er of Marine, speaking to the Canadian Manufacturers'
Association at Ottawa, stated that Lloyds discriminated in
marine insurance against Montreal, St. John and Hlalif ax,
andi favored the United States ports to such an extcnt that in
September and October tramp steamers conld flot corne to the
St Lawrence for grain, which had largely to be sent by Unit-
ed, States routes for export. Mr. Hazen invited Canadian
shippers to prepare a plan of marine insurance, and said that
tht Government would give a workable plan substantial
fii4aucial aid.

Whbat Lloyds Agents Say.
Tht question of a Canadian Lloyds is discusstd in the

following terms by Messrs. Fry and Company, Lloyds agents
at Quebec:-

"Our attention bas been drawn. to a staternent madie by
ont of tht Montreal papers that, owing to the British marine
underwriters failing to recognize v. at bas been eifected dur-
ing recent years fin irnproving tht navigation of tht St. Law-
rençe route by refusing to reduce their Canadian marine in-
su 'rance rates, tht Federal anthorities will likely corne forward
ta assist in establishing a Canadian Lloyds.

"iAllowing that improvements have been made, the inter-
ence to be drawn would be that a Canadian Lloyds, aided by
theGoverinrent, ought to be able to carry on business at
lowër rates than Lloyds and other British marine underwrit-
ers,[ without the aid of tht, Government, and tht suggestion
of Government aid rather implies that the chances are that
there would be heavy losses to such an organization if tht
rates were rnaterially reduced.

Dock Witt NoIp Rates.
"lIt bas been stated on good authaority that umdtrwriters

do not make money even at the extra rates from British North
American ports, and if this is correct, it is hardly to be ex-
pected that underwrittrs will face iwhat appears to be a cer-
tain loss.

"We have no hesitation in stating that the immediate
construction of another graving dock in Qnebec, suitable for
repairîng the numerous large steamers ýncw using tht St.
Lawrence route, which cannot enter the present dock, would
relieve tht anxiety experienced by nnderwrittrs more than tht
provision Of up-to-date aids to navigation, and also have a
greater ttndency to induce thema to reduce their rates, and
thereby the trade via the St. Lawrence wouid he greatly in-
creased.
Prevaience 01 Feg.

"lIt ils a littît unfortunate for Canadian shippers anxious
to havïi tht premîum. chargeti by nnderwriters for the St.
Lawrence route reduced,"1 says the London Times, "that
casualties to 'vessels traditng to British Nor th America have
been numerous this year, and some of tht accidents distinct-
ly serions. Were tht St. Lawrence River situateti anywhert
eIse, underwriters would probably have recognized more thari
they have dont tht good improvements, sucb as additional
lights, buoys, subrnarine- belis, etc., that have been madeit l
the aitis to navigation in the river. As it is, the prevalence
<)f fog off tht Canadian coasts perhaps blintis underv.rittrs
to the changes which.have corne over tht scene in the river
itself."

contribute to Cest of Insuranos.
A niember of a large insurance brokerage finm in Loni-

don City, in an interview with a newspaper representative of
that. City, commended tht Canadian Goivemnient for doing
ail in its power'to eîttnd Canadian trade, even if it inveived
the policy of providing direct financial assistance to shippers.
Tht, most practical methoti of applying this finajacial nid
would be to contribute to tht cost of insurance, andi to give
the shippers tht advantage of organized companies of under-
wirtrs, who coulti always conduct the business rxiore econom-
ica ' ly than the Government. There appeareti, he said, to be
no enxiety at Lloyds as te the proposed Government subsidy.
They diti not view tht Possible formation of a Government
Department with' any serious alarn,' because 'they thought
that tht experittice of the eovertiment wouid beý tht sanie as
their own, andi that they wouid soon. discover that at current
rates the business did not leave a great inargin of profit. As
a paying proposition, it would be difficuit, if not impossible,
to pull down Canadiari rates,, ami1 it Îs thought that it would
be wise for the Canadiafis to leavt things as thty are, Tht
proposed1 subsitiy is regardeti as qu.ite another platter; the
only effect of that would bp that the taxpayer wçuld have to
provide the amouint of the loss.ý One aspect of the proposai
~~is hit tht underwriters would stand out of ail competition if
the Gnvernrnent decided to, establish a subsidy.

FRATERNAL INSURANCE RATES

Injunction Granted to Prevent Immediate lucrea
Anclent Order of United Workmen

An injunction until the trial of the action was g
last week by Judge Riddell to restrain the Grand Lo<
the Ancient Order of United Workrnen from advancin.
society's rates. The text of the judge's decision is a
lows :-"Were it the case of an incorporated cornpam:
were it certain that the proper num-ber of votes wo.
secured to carry the amendrnent, the Court might no
bably would not, interfere," says the judge. "I do n,
sight of the principle laid down in many cases, that the
will flot itnterfere unless and until ail the domestic re
are exhausted. There are rnany provisions for appeal
constitution of this order, but none of an appeal from
tion of the Grand Lodge itself, and that is uhat the plh
complain of.

Sin AgaInst Actuariat Science.
"I cannot entirely disregard the consideration ,

eifects upon the order which rnay result from this ordi
more than I can, disregard the hardship on ol and
men frorn the aneindient if held valid.

"That the order may suifer if the present plan is
ed ils clear enough. Assumptions of antiquity, an e
ions, well-sounding narne, the enthusiasm of fraterni
well enough, but when it cornes to paying a death clai
are found wanting. The cold, grey light of >a f ailin1
accou.nt makes perfectly manifest that cheap insuranc
sin against actuarial science, and the wages of titis si
is death.

"On the other hand, these aged and ageing me,
Vaid for years money which went to pay for the supj
those ieft behind by coînrades, believing that, so long j
during their own lifetimne, paid their fees as fixed fol
their widows and orphans would be provided for
manner.
As te thte OId MemberS.

"They are now told that they mnust pay an iu
amouint, which many of them will find most difficuit, s<
possible to pay, or lose ail the benefit of their past 1
of money %hich they could 111 spart, It would he 1
for them to expect to be ndmitted to another benevo
ciety. Their lot is a hard one. Truly, those who c
such societies undertake a tremendous responsibillty,
failure of any such always resuits in tragedy. r

"I calmnot but thmnk that these individuals have tl
er dlaim to consideration. I cannot think the oreer lu
ten, s0 near bankruptcy, that it will go to pieces b,
regular meeting can be heid, at which will appear d
fully instructed, while, if 1 permitte-d the new rates to
operation, very great hardship rnight result."1

.The Bank of Toronto has opened a branch at OyE
>Debenture holders of the Dominion Sawxnills a,

ber Company have again met in London to disc,
affairs of the company, and a strenuous gathering
It was stated by the receiver that steps were bi
to secure a strong Canadian board, as past exper-ie
shown'the futîlity of trying to run the company from

The Canadian Government bas given an order to
J. 1. Thorneycroft and Company, of Southampton, fo>r
steel-armoured steamship for customs patrl work ir,
and River St. Lawrence. She will have twin-screws a,
expansion engines of 2,000 horsepower, and c.,
$270,000.

For the six months of the preseint fiscal Year C
post office revenue increased to $132,196 from a total
8o8 during the saine period, last year. Iinland ev,
turns w~ere $55,oo, as against $40,000. Municipa
fees amount now to $ioo,595, while the whole of 1
$87,300.

Progress on the many lines of railway being
out of Edmonton bas been somewhat disaPPointil
to loss of time by wet weatber. Rails have be
the Canadian Northern Railway line to Carnrose,;
'Grande Prairie branch as fat as the crossing of
bina River; construction is beinir pushed onth
branch to the north-east. Steel is being laid on t
miles of the Edmionton, Dunvegan and British
line.

A number of inquiries from owners of ,ite
steamboats have been received at Fort William
to tht amnount of new wheat beiÎnp receivedi andth
,amount that will reach here before tht close ofn
It is understood that these inquiries have beer,
a view of putting a number of American boats ,,
carrying trade between Fort William and eastr
the Great Laites, which will materially assist in
congestion.
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A. J. INESBITT, President P.ý A. THOMSON, Vice-President

NESBIJT, THOMSON & CO*
LIMITED

001#0 ANOîl INUVESNTENTr
SEO URl 7ES

Trlcphone OTTAWA BANK BUILDING
MAIN 3817 MONTREAL

The Canada Securities
Corporation, Limnited

F. H. Maney, Gêe'rai Manage'r

INESMEN SECURIIE
Gorerwmen, Municipal
and Industrial Bonds

DOMINION EXPRESS BLDG. -MONTREBAL

MCKINUN ux,. 14 C.URNHILL
Toor.-OT LONDON, ENG.

AND

Municipal
Debentures

Yielcling from 4,9;; to 6%>,.

ONTARIO SECURIJIES CO.
LIMI1ED0

59 Yonne St.
T'ORON4TO, Ont.

28 Sahskogefr St.
LONDOrI, E.C., Eug.

TORONTO
Ontario

LONDON
England

DUBLIN
Ireland

The Alliance Investment Co.
(CANADA) LIMITED

INCORIRATED 1906.

Western Investmnents of
Ali Kinds

HEAD OFFICE:

711 FIRST ST. W., CALGARY
Malcolm E. Davis,
Managîng Director.

H. A. Maclean,
President.

L F. McCausland,
Sec. and Treas.

We Own and Offer

$100,000 City of Sorel
Que.

5% 40 Year Bonds Due 1952
Denomination $100, $500, $1,000

At Ver>' Attractive Price

St. Cyr, Gonthier
163 St. Francols Xavl.r St.

BaLL TtL.: MAin 519 & 2701

& Frigon

INYIESTMENTS
FACILITIES

WESTERN MUNICIPAL DE13ENTURES at present prices
are a very desirab[e, iîlve.stmienit, we shall be pleased to send
you our Iist of choice Western Issues on application.

FIRST MORTGA.GES on farm and city property yield
excellent returna, we are able to place large or small arnounts
in this class of Învestment and our experience in this connec-
t ion enatblos uis tc, give you s.atisfaction.

NAY &JAMES
Bond Exchange Building RGNCnd

REVISED EDITION NOW READY

"Capital lnvestments In Canada"'
Ry FRED. W. FIELD

Price $2.50 post pald
The Monetar-y Times Printing Co., Toronto, Ont.

J. & L.M. WOOD
Members Montreal Stock Exchange

Investment
Securities

Dominion Expres Building, MOTRÈÉ

OCtObCr 10, 1912.

REGINA, Canada
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C ALGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTFES MANAGED

0. G. Devenish & Co. Ltd.

0. O. DBVBNISH W. A. MATSON o. S. WOLVERTON

Armstrong Block, CALGARY
Roferences: Traders Bank, Bank of Nova Scotia. Duns or Bradatreets

Alloway and Champion
BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 &667 Main St. -WINNIPEG, Man.

CANÂDIAN BObNDS

Bought Sold and Appralaed

W. GRtAHAM BRi;owNE &Co.
222 St jameis Street - MONTREAL

> %ci DEAR MUONEY
~MC*4 < MEANS OHEAP

The present is the buyer's
opportunity both in stocks
and bonds. A number of
attractive offerings on
request

i'meyt Nfoxon Or
Members Toronto Stock Exchange

Lit*d 111 Dndago Jog.oute

Canadian Estate
Company, Limite

CALGARY, CANADA

GENERAL INVESTMEN
AGENTS

Bankers-STANDARD BANK 0F CANADA
Solicitors-JONES, PESCOD & ADAMS

Directors-
JOSEPH RUSE, S. S. CUMMINS, G. de C. O'GRA

Real Estate Interests Managed

This Company being in close touch with Western Cafnada Inter
oiTera to clients the services of its experienced staff for purchas, a
valuations, or reporta.

Mortgages placed on improved City Property and Paroi Landlarge or small sums, at the rate of eight: per cent.

STATISTICAL DE PARTMIE
Our Stafistical Departoient will on request supply infol
regarding ail Canadian companies and industries.
Our Weekly Circular, containlng a general mnarket revi
8pecial article on smre Canadian cornpany, wiII be or pg
value to Investors. Write for circular containing speca sr,

Sherbrooke Railway
and Power Company

McCUAIG BROS. &
(Members Montres! Stock Exchiange)

MONTREAL
Ottawa Gramby Sorel Danville Vel

We Are Offeriii
a few selected parcels of fertile lands
(ail ready for steamn plow), withjn 33
miles of 'the City Of Winnipeg and
close ta, the Main Line of the
Canadian Pacific Railway, West.

Price $26.00' ta $42.oo per acre.

Bulmer, Downie, Reid & eu
REAL ELSTATE BROKERS

Addreus-1102-3-4 MIcArthur Bldg., WINNIPILC

OSIER «& HAMMOND9 INAC ^rr
21'JORDAÎ4 STREET, TORONTO7

Dealers in Governoient, Munîcijal, Railway, Cai, -T,,,
Miscellaneous Debentures. Stocks on London, En.
york, Montreal and Toronto Exchangea Bouh '1111
on Commissionmh n

Volume
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CANADIAN AGENCY, LIMITED
eONDON, ENGLAN»

6Pic.SUree, (Bank)

Government, Municipa Corporation Bonds and Debentures
Bogt and Sold. Issues made in London,

SANKERS
Baak f Monres! Mers. Glyn, Mille, Curri. & Co.

Pareil Bank, Uimited

NORTH WEST SCHOOL BONDS
To YI.Id 5j per cent.

Purtculars gladly submitted.

H. O-HARA & COMPANY, mtoý
Lo... Ba. To»... Ou'r. WENNJpU,. MAN.

MUNICIPAL
DEBIBNTURESiare now yielding a higher interest return

thain at any, time in 20 years with the
exception of the Panie Year of 19l07.

WVc çan sell detentures to yield front
5% to 6% interest.
Particulars gladi> given on request.

C. H. BURGESS & CO.
Traders Bank Building * TORONTO

Municipal and

Debentures

Royal Securittes
LlmIgted

MONTREAL TORONTO
QUIRBEC

Corporation

HALIFAX
LONDON, Eng.

orTAWA

The Periodical Payment
Plan of Investîng

We have, dra.wn up thii plan afier a carefut
cendgr tinof the means rt adapa'ed te the

needs of' the Canadian în-voegr.
WC have~ publujhtd a bfteki etihug of the

mccit hai gained in the United Stater and
'et$with Our evu,, dienti ini Canada.

Write today for the IJooklet.

GREENSHIELDS & COMPANY
Membert Montreat Steci Exchange

London MoteiParle

"Investmnent Bonds"
A new edition cf our 24-Page Quarterly Bookiet,
,,Invesmnt Bonds," is nowe rcady. Full par-
ticulars are given of Governeient, Municipal,
Public Utlty and Corporation Bonds, yiclding
3,90%/ to 6%. These are available in denomina-
lions of $ ioo, $500 and $ x,ooo.

We shaîl bce pleased to mail a copy on requtt.

Torono sk A. E. AMES & CO- INVESTMENT
Exchange Union Bank Building, Toronto B3ANKERS

Smiall Investmnents
We are particularly pleased to
assist those wlth small funds In
finding safe învestments yield-
ing the highest possible return..
Let us help you. to secure
a greater, surer ' Icome.

J. A. MACKAY & Co, Limited
Guerdian Building . MONTRIZAL
Royal Bank Building - - TORONTO

October ig, 1912.
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H. STUTCHBURY : INVESTMENTS

COAL AREAS TIMBER LANDS
Jackson Block, East Jasper Avenue - - - - EDMONTON, ALBERTA

We specialize ini First
Mort:-age Bond$ of stable
Canadian Industries.

Canada Industrial Bond
Corporation, Llmited.

T'HOMAS P. BIRCHALL, Managing Director

85 BayStreet, 136 St. James St., 39-41 NewBroadSt.,

TOROrIlO MOr4TREAL LOriDON, Engiand

WE HAVE

Three Âttraotiye InvestIIellts
To Offer. Conservative Investors

Write for particulare

National Finance Company
Limited

HEAD OFFICE s VANCOUVER, B.C.

Stocks, Bonds and Guaranteed Investments
Troronto Office- 10 Adelaide St. EL Capital, $i,000,0O*

Royal Canadian Agencies, Limited
<Members Winnipeg Stqck BEhange)

DIRECTORS:
W. SANPORD EVANS, J. C. McOAVIN. H. P. MYTTON. J. M. SAVAGE,

S5ci5BTARY. N. J. BLACK,

INVESTMENT BROKERS
SOMERSET BLOCK - WINNIPEG, CANADA

Vancouver, Island Timber
Alberta Farm Lands

Edmonton City Property
British Columbia Fruit Lands

FOR SALE BY

flic Dominion Investors' Corporation
Llmited

202Windsor Blk. - EDMONTON, 'Alberta
Write us for particulars on aboya properties.
Reference: MERCHANT5 BAMIt OF CANADA.

The Canada Financia
Corporatilon, Limite(

Valentine Winkler, M.P.P., President.
Ernest A. Fletcher, Sec. and Treas.

John McIvor, Vice-Pres. and Managing Director,

DIRECTORS:
Valentine Winkler, M.P.P. John McIvor, Es

R. M. Simpson, M.D.,
Presîdent Amnerîcan Health Association.

Ernest A. Fletcher, Barrister - at - Law.
Bernard Shragge, Esq. Fortunat Lachance, M..]

CAPITAL STOCK,. $500,000
divided into 5,o00 shares, par value $xoo, caryil
$15 premium per share. The Company is'orgauiz,
to deal in agieements for sale in which there
excellent oppoitunities for profit.

Write for Terms of Subscription in Deta il.

The Cianada Financial Corporation, iLt,
rlorthern Croun Bank Building ... igp

The Canadian Appraisal Co., Lîreitc
SCIE14TIFIC VALUATIONS FOR INSURANCn,
FINANCIAL AND OTHER PURPOSES.

Correspondance soiicited.

Head Office: 4 HOSPITAL ST. - -

MeKXNNON BUILDING - - Tort,

British Columbi;
Investments
Absolutely bigh-vlass Investmnent Propositions in
Coal or Timber Lands. We handIe noue but what
are personally inspected and can be guaranteed.
Patin and Fruit Lands that wili show a good
returu for the investor.
Investments under the personal supervision of

the senior inemnbers of the firmn.

Thompson & Carper, ]Ltil
4%-S8 Batik of Ottawa BIdg., VANCOUVE,. la.
WINNIPEG OFFICE . . 403 McARTHUR rjL

Bankers: The Quebec Bank
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Investments in British Columbia
W. invite correspondence from persons desîrous of obtaining reliable information concerning British
Columbia mines, fimber or agricultural landsa.
We own and control large tracts of rîch landi ini the fertile interior valleys-shorly in Be tapped by raid-
ways now under contruuction.

Our timber holdings comprise some of the fincest fiv and cedar tracts on the coat-and this department isin charge of au expert of maRy years practical experience.
Our wvide lcnowleclge of Real Estate inatteus amply qualifies us to, give sounci advice.
We ame prepared to place mcney cn Fuit Mortgage over safe, revenue-producing securities.

AIvo von Alvensieben Limited
REAL ESTAIE AGENTS - FINA1NCIAL BROKERS

Head Office: Pacific Building, Vancouver, B. C.
Branches et NORTH VANCOUJVER, VICTORIA, B.C.

BERLIN~, GERMWANY LONDON, ENGLA1ND

Naas Valley
TheIi Farmers' Paradie oft iCentralý B. C.

1 bave just sold 12,M)0 acres of Choîce
Agricuiltural Land ini this celebra-ted district.
1 eau offer an additional 3,5,000 acres,
and invite those interested te Wvrite me
for Biooklet and fou particulars.
On, money- irrvosted fromr $500.00 tu $8W0.00
Per Cenit. will be trade during next
tbree yas

ROBERT WILLIAM CLARK
Mahon Block ... ... ... Victoria, B.C.

li3anmers - MBRCHANTS BANK, OF CANADA.

VANCOUJVER, British Coluimbla
offers splendid inducements to the investor. Wrte-

GJLL & (CASEMENT, Financlal Agents
Members Vancouver Stock Exchange

Referenc-
Rtoyal BankI of Canada. 439 Richards St, Vancouver, B.G.

For RELIABLE INVESTMENTS in
Vancouver City Vancouver Island
North Vancouver and Coquitiani
South Vancouver (the new Operating and indus-

WRITE TOtrial Terminalsof the C.P.R.)
E. H. Roome, 439 Pend., St. West, Vancouver. B.C.
istibishedl899. References: Bank of Vancouver. Bank of ottawa.

Prince Albcrt Inv estments
We specialize on conservative investments
in ver>' Central Business Property.

privâte Punds Invested. Estatea Manag.d. Collettons Promptly Sade
A. W. NELLHS & Co., PRINCeB ALBERT', SASK

FOLIDFIELDs KIRBY & GARDNER
WINNIPEG

Canadien Mana*gers;
INvE5TEERT CosRPORATioN or Cè.s*nà. L.To.

London Office:
GREAT WiNGHeSgTtR STREET, LOND.C

vilctori*a,, B.C.
The fnest port on the North Paclflc.

We handie cityproperties, farm, timber, coallands and mÎnmng propositions and invest
clients' rnoney eîther on flrst nlortgage or
agreements of sale.

JE HALLEWELL & CO.
1303 Broad St., VICTORIA, B.C.

Buankers: Cable.Canadian Blank of Commerce Hallewell, Victoria. Code A.B.C. Sth

The National Appraisal Co., 131 State St., Boston, Mass.,has ppraised during the past eiglit years sorte of the mostdi flut and coniplicated pieces of' work known to theappraisal business. It is engaged at present o.pen a plant,the only one of its kind in America where intense heat.lectrically generated is tbe disntegraing agent. Furtlier-
more it bas invariably satîsfied tbe most exacting Clients.
In New England wbere it is best known, an~ the merits of
its work clearly understood, it is quite excetinal to beeven asked for a testimonial or referen ce. t ~oe utatheni by the bundreds, and will gladly mnail sucbt hoeaa distance wbo are flot so well advised or the character and
extent ofits worlc. To those who-nay6e Considering the
advisabiîty of baving an appraisal we tfee l1ke quoting the

ILw*Ords offanactr after kisslong is wife t a convention of
woknen, "Se'lvl'ladies, tfers are waiting," which
comniercamy construed meana, send on your iliquiries.

October 19, 1 Ç) 12.
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VANCOUVER
British Columbia

Ail enquiries for information regarding
IlThe Pacific Coast Metropolis of Can-
ada" will receive my îmmediate
attention.
Revenue-producing properties netting
from 8 to io per cent. on the purchase
price.
First mortgages on improved property
netting 7 per cent. Principal and
Înterest guaranteed.

Bankers .. BANK 0F TORONTO

DAVID B. BOYD
6 Winch Building . . . Vancouver, B.C.

Cabie Address: DAVBOYD" Vancouver.

>RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROÉFRTY AND FARM LANDS.

H. A. BRUCE REALTY GO.
220 218t. Street B. SASKATOON

W hen Investing in
Western Canada

LANDS or CITY PROPERTY it
will be to your advantage to communî-
cate with

R. H. SMITH & GO.
Moose Jaw, Saskatchewan
We rier you to the Canadian Bank of Commerce or
the SOurf Trade of the City of Moose Jaw.

If Interested, WIRS ut OUR EXPENSE for particulars repgard1,.o
exceptional opportunities fo>r SAPE, SOUND INVESTMBNT

The Walch Land Co.
LANDS TOWNSITBS REAL ESTATE INVESTMENTS

Northern Crown Bank Building, Winuipeg, Canada
Branch Offices-Confedertton Lite Bldg.. Toronto. Ont.

703 Centre Street. Calgary. Alta. Wait.r eOtBW .M B»asmk.
Central Chanbers, Sakatoon.Sask. 128 Pender St. Wet,Vancuverâ&

Our extensive connections amd expenlence enabie us to handg--
your business with safety, ecooy and dispatch.

INVESTIGATE REDýDEER4
Wiii be served by 9 fines of RiwyOo oe

ATTRACTIVE ir«BSTME>NTS OFMPErEDBY

MICHENER, CARSCALLENIP& C~
SRE-D DEER, ALBERTA A

Regina Propert-.
Business, Warehouse
and Residential

SASKATCHEWAN FARM LANIE
Raw and Improved

(Agents for the Netherlands Transatlantic Mortgi
Company of Amsterdam)

The Round.ing Land Co., Limit,
Reguna, Seoir.

FARM LANDS CITY PROPERI
GOAL LANDS TIMBER LANI
Being quite an extensive owner of British Coiun.
Tiniber Lands, Alberta Coal and Farm Lands, Proapev
Purchasers shouli communicate with me before investi
JOHN'MORRIS, Realty and Financlal BrOj
122 McDOUGALL AVE.. EDMON~TON, Ai

RepreenttngH RN$ durhLt
Scottjsh luge. Col

CaIedonian iar, i
Stobroiters Ylnanoti là Insurano. Aeuta Rochester Ouais.

National Plate0VANCOUVER MARINS LL

PATTINSON &GUNI
INVESTMENT BROKERS, REAL EBTATE

LOANS AND INSURArIGE

Fermer Buiding, - WINNIPEG, Cane

LOUGHEED & TAYLOR, Limitei
FI'IANCIAL AGENTS. CALGARY, Alto.

N 0W la th. lUme t. :ecore vahiabe aré tnda

LOEWEN, HARVEY & HUMBI
(»tembfts of Vancouver and Victoria Stock Bxcbaugts)

Real Estate, Insurance and Stock, Brokera Financia Av
Special ateinad to the Investoient of funds

on firs tgg on iniproved property.
Afe expert valuators of over twe 'nty jears' experiene.

4840Cambie St. VANCOUVIR. BRITISH COLUid

'I

I.

Volume 4
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GANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) (Capital - £200,000)

-Direct attention to their bigh- 1 -desirous of finding an absoiuteiy
class residential sub-division ait LIJII144sale medium by which they May
Moos e J aw as meeting the IX-iIlIf participate in the large profits now
requirements of those- being made in Western Canada

Moose Jaw Is One of the BU VAIHCTS Most Rapldly Growlng Cities
POPULATON MOO e. AW CITY TAX ASSESSMENTS

1901 1.558 1911 17,044TIIWA 1902 - $896,219 1911 - $27,774,194

Addrea au .aqihles te MTJ~ [ Head Office in Canada

692 Stobart Bldg., Portage Ave., 1 14 ine s Centre Winnipeg - Canada

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

Fer information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont., Canada

W. G. HUNT J. H. HANNA

11UNT and HANNA
Valuators, Insurance and lnvestment Brokers

Loans (amply secured by fir*,t mortgage) placed at
%.Properties mnanaged. Manufacturîng and

buincss sites secured. Correspondence invited.

Alexander Corneir Calgary, Aiberta

The Dominion Security Co.
DUALERS IN

Western Canada Farm Lands
loside Winnipeg City Propcrty

810 semeimscI aide. WINNrIPEG, Man.

KARI K. ALBERT
Specu lative I nvestments
Send for Prospectus and Full Particulars.

708 MCARTIIUR BUILDING
WINNIPEG .- CANADA

Municipal Bonds
We have on hand some care-
fully selected W ES TER N
ISSUES to yield ATTRAC-
TIVE RATES.
Full particulars gladly mailed
on application.

CIURIRAN IBRO:THEIRS
REGINA. CANADA

STOCKS, BONDS AND DEBENTURES

St George's Heights
CALGARY, ALBERTA

"One Mile from the
Centre of the City"p
Calgary's choicest residential section. Every
city convenience. Street cars. Building re-
strictions. AUl large lots. Overlooks St.
George's Island Park and the Bow River.
View of the Rocky Mountains for hundreds
of miles. The prices are low and the terms
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Go.
Uàmited

2»3 Sth AVENUE WEST

CALGARY
London, Engiand. Liverpool, England.

78 EmpiRE HovsE, Messrs. NEWLING, SON & CARR,
176 P1CCADILLY. 14 Coox STREET.

OAKES LAND CO,
Central City Prop.rty and
Winnipeg Suburban Acragie
ARE OUR SPECIALTIES

Managers of - cooperatve Investixients," Litid

Special Attention given to Investmnents for Non.resîdent Clieuta.

Reference: RL G. Dun & Ce., Braditreets, or
Eastern Townships Banik.

Amnu-

1010 and 1011 McArthur Block, WINNIPEG, Man.

october ig, 1912.
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Anderson, Lunney & Co.
Western Canada Investments, Bonds,
Debernures, Moiigages, Real Estate.

Inside City and Revenue Bearing,
Property. Warchouse Sites our
Speclty.

Conespoudeuoe Sollclted -Engllah, French, Gerama

REGI NA, SAS K.

W. A. Faulkner & Company
STOCK BROKERS

101 .2 McArthur Builng, WINNIPEG

ROBINSON & BLACK
Real Estate, Insurance & Financlal Agents

CEN4TRAL WINNI4PEG PROPERTIES A SPECIALTY
Roference. DOMINION BANK

omotei 306 MIcArthur Building, WINNIPWEG

Finance Secu
A limited amount

Sale beariri
EDMONTON

rities, Ltd.
of Stock for

g 10%0é
- ALTA.

British Columbia
Oontains 25,0,0 cres of rich ferro and fruit lands,tituber, mMinrd coal lands.
Railroada now building will open up to settiers and
invstors.
We specialize on Brltish Columbia lnvestments, and can
toil o about opportunities to CET AT THE BROIN-NINO in to'wn lots, townsite subdivisions or faima,
timber, minerai, coal lands and water powers, wholesals
or retaîl.
Your namne and address on a post card will bring ySu
valuable information FREE I

WRITE OR CALL

Natural Resources Security Co., ]Liiited
Paid-up Capital 825,00.

Joint Owners and Soie Agents Fort George Tow"ste
613 Bower Building, Veucouver, B.C.

ROSS & SHAW Large and small sumnS
Real Estate and invested on improved

Insurance BrOkers first mortgage security
Xining, Tituber and

Financial Agents at Current rates.
sPECIALISTS lN

British Columbia Fruit Lands
Si8 Hsstings St. W. - vANCOUVER, B.c -

Moose Jaw, Sas
CANADA

The Millhing Centre of Western Canada offers
unimrited opportuflities for investments in
Real Estatez We own and control several
hundred trackage, business and residential
lots in the choicest parts of Moose Jaw.
Maps and information cheerfully given.

RICHARD LONEY &- C
First Floor, Walter Scott BIk., MOOSE JAW, Saskatche

Reference. Union Bank of Canada

For Choice W arehou
or Industrial Sitq

In any flourishing Western
Canadian Cities, see,

MCCUTCHEON B RO
BEAD OFFICEL:

107 8th kwenuo Wet - CALGARY
Branci Offices«.

Edmonton, Alberta; Moose Jaw, Saskatchewan; Re
Saskatchewan ; Winnipeg, Manitoba,; and Toronto,

RIEGINA INVESTMEN-
Pirat Mortgages-Improved City and
.Pari» Proporty - Estates handled

PEVERETT & BARRETT
P.O0. Box Reference...

647 Bank of Nova Seotia, REGINA,

1MARE A SPECIAL'IyG. J. LOVELL INDUSTRIAL PRomo-TIC
449 MAIN STRF_

BROKER AND PHONE 7968

FINANCIAL AGENT WINNIPEG, M

NEW WIESTMINSTIE
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER
S. F. MARK, Real Ettate mad Finaaial Broq

Reference: Banik of Moitreai

V ICTORIA, B.C.
Offers exceptionally good opportunities for capital
and investors for safe iilvestmrents in high-ciass S
division Property, valuable Building Sites, Tin
and ail classes of Land.
TRAOK8BLl. DOUGLAS & CO, Vitoria, S.C.. cs,
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Il INVEST7MNT OFFERING;S

C. H. MACAULAY J. P. NICOLLS, Notary Public G. S. WTHITAKER & CO.
LIMITEDMlacaulay & INicoils Financial, Real Ett n nuac

Revenue Producing Properties. Calgary Business and Industrial Sites.
Carresp ~onlicited.INSURANCE, FINANCIAL 6og First St. West,ndCAL GA RY, Canada

AND ESTATIE AGENTS -__________

414 Seymour St - VANCOUVER, B.C. J- H C. WIL.LOUGHBY A- J. E- SUasai, A. J. TRoran

-UMitsNTN i. JIl. C. Willoughby -Sumner Co.
Connectic ut Pire Insurance Co. Dominion of Canada Guarantee Lns:Ivsiet otae nuacspr.ngfield Fiee and Marine Insur. and Accident Insurance Co.Lan Inetn5 Motas If<Puianc. Co, Royal Plate Glass lnsurance Co.
i
1
o va Seo tie Pire Inaurance Co. Liverpool Underwriters (Marine) 127 21st Street -SASKATOON, Western CanadaPalatine Ineurance Co., Ltd.. of Fireman's Fund Insurance Co.London, England (Automoabile) Cable Code, A.B.C. St Edn.

London, Eng., Office -The Domiînion Agencies, Ltd., lu5 Strand, W.C.

Bachelors' Chambers, Ltd., T H E
Investment wiII nttt 18%

enquirles, as we wish to gain an Eastern connection.R OSPK
Two Trust Companies have just subscribcd for large
amnounts of stock. B O O 0 K

Will you write for particulars? not only descrIbes ROSS

HUNIER & BOORMAN PARK, but also discusses
lmperîal Block, 448 Seymour St., Vancouver, B.C. the past, prescrit and future
Reference - .The Canadian Rank of Commerce of MOOSE JAW as a rail-

__________________________________way and industrial centre.

IT is graphie and convînc-
WILLIAM TOOLE GEO. L. PEET lng, coplously IlIustrated

TOOLE, PEET & CO. and beauîfuily produccd.
Financial Real Estats and Insurance Agents

1qape.e nting-Inveqtment Dept. Canada Lite Assurance Co. Invest. WRITE for a copy to th1emnt D.pt. Imiperiel Life Assurance Co. of Canada. Land Department sl we iCanadian Pacifie RaiîwaY Co. Exclusive Agents for C.P.R. town lota insoe wnr f
CagrCALGARY. ALTA. R s
BIE.BURWASH. EAKINS iP r

Real Ltate bic Mortgage Loana HENRY Y. SMITH
Agreements of Sale WALTER SCOTT BLOCK, MOOSE JAW,

311 Ted1er Bidg. EDMONTON. Altia. SAS K.

North Coast Land Co. Ltd.
Mietropolitan Bldg.

Paid*up Capital .. . $1,5,640
Agricultural lande aion th* Grand Trunk Paciflc Railway in

Bitia Columbia.

REVIÎSED EDITION NOW READY

"Capital lnvestments în Canada"
Bp FRED.,W. FIELD

Pr'cle $2-50 Post pald
The Monetary Times Printing Co., Toronto, Ont.

IL F. GORDON & CO., Ltde
Winnipeg -and

Western Investments
General Western Agents
The Guarantee Company
of North America

McArthur Building, WÎiiiPeg

OCtObet 19, 19 12.
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William S. King Co.
1107 McArthur Building
WINNIPEG - Canada
Pbones Main 1212, Main 3708

Loans
Real Estate
Insurance
Stocks
Bonds

For SAFE and PROFITABI
INVESTMENTS ini

SASKATOON CIT
PROPERTY

Business Sites - Wholesale Sites - Reaoldea
property or Saskatchewan Farm Lands

Write us.
Maps, Price Lists and ail information cheerfully givE

G. H. CLARE SÇ GO., LIMITI
McKAY BLOCK, 2nd AVENUE

Reference: ROYAL BANK< 0F CANADA.

Osier, Hammond & Nanton
STOCKBROKERS

Cerner et Portage Avenue and Moa Street, WINNYIPEG
Buy and Seli on Co~mmission. STOCKS AND BONDS.
On Toronto, Montreai, New York and London Exchanges.

AIKINS & PEPLER
Real Estate - Investments -Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Farm Lands, Retail and Whole sale

MIGHTON, BELL & TURNER
SASKATOON. SASK.

C. A. KENNEDY & CR
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

Brook & Allison Regina City Prope
Successors to A. T. Brook S«ka"ewan Pa

Western
Inetet Co<4E~,AK eneral Agent for

P.0-ox94REGNASSK. C.P.R. Alberta
RzrainaNcas--Dun'a mercantile Agency 'Traders Batkik*

Old As Conf ederation"

T HE
AN NUAL R EVI1 EW

0F

The Monetary Times of Canad
Single Copies 50c. each, dellvered postpaid.

Subscription list for copies of the issue opened July lst.
Special raies for orders of 50 copies or more.

Buffet, Bonin Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Fermer Bidg., 333 Main St,Wlnnlpeg, Cao.
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INSURANCE COMP:ANIE SJ

THE OCCIDENTAL
FIRE INSURANCE CO.

l4ead Office WAWANESA, Men.

A. NAISMITH, R. M. IMATH ESON,
PRIESIDENT. VICE-I'RESîîENT.

AL F. NENIPTONÇ, D. KERR,
Ss.AND) MGR. 'IREASURER.

SUBSCRIBED CAPITAL .. ... $500,I000.64
SEURITY TO POLICY-HOLDERS ... 640,817.29

Full Deposit with Dominion Government

Agents Wanted ira Unrepresented Districts

CANADIAN.PHOENIX INSURANCE CO.
000" Office - - BRANDON. Mangteba

F. J. CLARK, Managing Director.
WlHNIPRO AaExcv-

Mensire. McMeans, Mtiler& Ce., Bank of Nova Scetia Bldg.

UNION
ASS2Q-PQURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - Montreal
T. L.. MORRISEY, Resident Manager

North-Wet Bra nch - Winnîpeg
TI-OS. BRUCE, Brancb Manager

MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

WINNIPEG FIRE
ASSURANCE COMPANY

Operating in Middle-West Canada
HEFAD OFFICE ... ... WINNIPEG

ARTHUR C. BAILLIS. Manager JAMES O. MILLER, Secretary

Policies guaranteed by Nova Scotia Fire Insurance Company

British Northwestero Fire
Insurance Company

Hfeadi Ofice .. .. Winnipeg, Can.

Suscribed Capital $462,000 Capital Paid.up $115,000
Security for Policyhokiers $495,000

EDWARD BROWN, President SIR WM. WHYTE, ItE., Vîoe.pres.
HON. 0. C. CAMERON, 2nd Vice-Pros.

F. K. FOSTER, Managing Director

The Canada National
Fire Insurance Go.

Subscribed Capital .................. $2,055,400
Capital Paid In ................... 600,000
Net Surplus...... ....... ............ 210,000
SURPLUS TO POLICY HOLDERS.. 810,000

Board of Directors:
Presuidnt.

Capt. Wm. Robinson

Vîce-Iresdent-:
Nicholas lluwif, D. B. Sprague, F. H. Alexander

Afoas9,,e Direct or:
W. T. Alexander

Directors:
B. F. Hutchings. E. D). Martin, D. R. Dîngwall, E. L. Taylor, K.C..
E. S. Popham., M .. S> 1). Lazier, F. N. Durite, Regina, Andrew Gray.
Victoa, Jonathan Rogers, Vancouver.

Gezcrai A gent for Canada- W. E. Fudger

General Fire Insurance Business Transacted
Business Solicited. P'romnpt Settiement af Losses.

Liberal Policy.

Head Office, 436 MAIN STREET, WINNIPEG
Branches

Toronto, Ont,, 20 King Et. West Vancouver, M.C.. 559 Granville St.
Calgary, Alta.. 807 Ccntre St. Victoria, B.C., 1016 Gaverament St.
Edmonton, Alta., M2 Jasper Ave. W. Regina, Sask., 1845 Scarth Street

ESTAI3LISIIED 1808.

Atlas Assurance Co.
Limited

0OF LONDON, ENGLAND
Anuel Encorne exceeds $. . 7,000,000
Funds (exdludlng Capital) cxceod .. 16,730,000
'nhe Comnpany's guiding princîPles have ever been caution and liberality.
Conservative selection of the risks sccepted and Liberal Treatnisnt

when they hum.
Agents-l.e., Real Agents isbo Work-wanted in unrepresented district%.
North.West Depsvtment C. E. SANDERS, Local Manager, BI1-S17

Nanton Bide. Cor, Main and Portage Avenue, Winnipeg,
Toronto Departmient: SMITH, MACK<ENZIE & HALL, General Agents,

24 Toronto Street, Toronto.
Head Offie for Canada MONTREAL

MAT1MEW C. MISBAW. Sreah Monspor

Head Office 1. 112 ST. JAMS STREET, MONTREAL
DIRECTORS:

Sir a. S. Clouston, Hart., President.
J. Gardner Tharnpson, Vice-President and Managing Director,

Sir Alexandre Lacoste, rmodM. Chevalier, Esq., Wm. Maison Macpherson, Esq., T. J.Dumod
Esq., A. G. Dent, Esq., J. A. Rinimer, Esq.. John Emno, Ssci.

J. W. Binnie. Secretary.

ANGB-A [RIAN Ill INORA C u Cm~i
H. H. BECK, Manager.,

APPLICATIONS FOR AGENCIES THROUCHOUT
THE PROVINCE Op ONTARIO ARS iNVITED

TORONTO - 81-6 Adelade StrOlIt Elt
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THE LAW UNION & ROCK INSURANCE CO.., LImIîsd
ou LONO Pounded in 180

AUt eceed $45,000 Over *8.00,00 inveated In Canada
FIRE and ACCIDENT RISKS Accepted

Canadien Head Office: 112 St. James St., Place d'Armes,. Montrent
Agents wanted ln unrepresented towns ln Canada.

W. D. Aiken. Superîntendent J. E. E. DICKSON,
Accident Department Canadian Manager

MERCHAr4TS FIRE INSURANCE COMPANY
Gm.H. Hs President .Joas H. C. DUItHAN, Generai 04»age

Assets Security ta Policyholders...84M591.60
Governnlent Deposit ................ 730.0

Mead Offios-Mombotate Fie Building.
SG Adelaide Strent E&Mt, ToROY4TO

THE lacorporated 1875

MIERCANTILE FIRE
INSURANCE COMPANY

Ail P0licle. Ouatanteed by the Logaita AN n LANOAsitstR FiRE ItieuRANcE
COEPARY or LivaZRpoQL.

The. Central Canada Insurance Company
The Sa sk atc hewan Inmurance Company
Thi. Aiberta-Canadian Ineurance Comipany

Ail Classes of desirable Fire Risks under.
taken. Also Live-Siock and Hait Insurance.

Insurance Agencies
Lîmiteda

GENERAL 1
AGENTS

M4 Somerset Block, Winnipeg, mati
20 E* ghtb Street, Brandon, Mani.
504 Northern Banik Building, Regina, Sask.,
629 First Street, Edmonton, Alta.
4 Cadogan Block, 8th Ave., Calgary, Alta,
Wîlloughby-Sumner Block, Saskatoon.

JOS. CORNELL,, General Manager.

And over ONE TIIOUSAND local agents in Manitoba,
Saskatchewani and Alberta.

On our Record la our Home Field we soU1cit patronage

Headi Office - Halifax, Canada.
R. Y. ELLIOT, Secretary-Treasurer.

-A SOUNDO CANADIAN COMPANY-
Western Branch-

Keewayden Building, portag Avenue East, Winnlpeg, MsnitolL. O. C. Waler, Branch Manager.
Ontario Branch-

8-10 Wellington Street E., Toronto, Ont.
0. L. Moore, Branch Manager.

Toronto Agents*
Messm Buiruse & Sweatman, Ltd., 10-12 Wellington St., 1

Afiio.tions fer. Agenait. a.iioltud in unr»Preented dl*

ROYAL, EXCHANGE ASSURAI
FOUNDED A.D. 1720.

Losses Paid Exceed
$235.00,004

Head Office for Canada
Royal EXchange Bldg.

MONTREAL
ARTHUR BATRy Manager.

Correspondence invited from re.
sponsible gentlemen in unrepresent-
ed districts re fire and cazuaity
agencica. Head Office:; Royal Exci

SUN FIRE 'urance
Head Offic 'e: Thrcadmeedie St, London, Engi

The 1Oldest Insursnce Coinpmniy lnite
Canadian Branch- 13 Wellington St. E., Toronto. on

H. M. BLACKRURN, ANAGER RicmàARD ENA. Ontario
Toaowmlo ' HONEOTHAM & LYON. Puoxx M. 489
Acurm I RISH & MA&ULSON, LiTo., PHossa M. ean. &N

Agents Wanted In ail Unrepretented D1atri01

The LONDON ASSURMN
Head Offce, Canada Brandi, MONTRBAL

Total Viands S200,004g
13stabiihed A.D. 1720 PIRE RISKS xccepted at cuve
Toronto Agnts S. Bruce Harman, 19 Wellngton 'ç

Waterloo Mutual Fire Insuranc
M ed Office - WATERLOO. ont.

Total Assets 3lst December, 1911 . $7
Policica in force in Western Ontario, over -

WU. SNIDER. Preai dent. GEORGE DIEBEL. Vice.p,
FRANK HAIGHT, Manager. ARTHUIR FOSTER, Iaspc

Volun

Canada Branch

M ead Office, Montreul

DIRECTORS:

Sir. E. S. Clouaton. Hart,.
Cliairman.

Sir Alexandre Lacoate.

M.- Chavaier, Eaq.

Wm. Maison Macpherson,
Esq.

T. J. Drummond. Eaq,

J. Gardner Thompson,
Manager.

J. W. Mannie.
Deputy Manager.

Ir INSUUANCE COMI:>AMFS
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INSURZANCE COMP--ANIES

The
LONDON
MUTUAL

Insurance
Company

Established 1859

Mead Office: 31 Scott St, Toronto
Assets December 31, 1911 ........ $ffl,906.76
Lîabilitîes do........... .. U7,306.07

Surplus do ..... 589,000.69

Security for I'olicy llolders ... . 967,910.97

flhc Strongcst Canadian Non-Tariff Company
Agrst owanted in untpr4resed Di#rct..
F. D. WILLIAMS, Managîng Dîrector.

CALEDONIAN INSURANCE COMPANY
The Oltirat Scottish Pire Office

Mead office for Canada - NIONTREAL
J. 0. BORTHWICI<. Manager

MuNTZ & BEATTY, Resicent Agente
Temple Btdg., Bay St., TORONTO Telephone Main lis & 67

The' Ontario Fire
Insurance Company

Authorized Capital . $500, 0w.00
FULL DEPOSIT WITH DOMINION GOVERNMENT
COL. JAMES WALI<BR. Presadent :J. E.RICE, Managing Director

All communications ta be addressed to the Company

Head Office ' CALGARY, ALTA.

Crders for Thte Moneilary Tîmes .r94'3 Annual
Review are now beingliaken -50 cis..ker copy

Norwich Union
Inaurasce Society. Llmlted

Pounded 1797

Head Office for Canada

TORONTO
JOHN B. LAIDLAW A. H. RODGERS

Manager Branch Secly

'WEST ERN INCORPORATED 1851

ASSURANCE COMPANY Fire and marine
Assets.................. over $3,MO.00.00
L.osses paid aince organization 'l 55,000,000.W0

Head Office- HoN. GEORGE A. COX,
TORONTO, Ont. Pres ident.
W. B. BROCC, W- B. MEJHLe, C. c. POSTER.
Vle-Preaident. Ornerai Manager. SecretarV.

The Northern Assurance ComPalY# Ltd.
of London, Enag

C&x&»uIgN BRANCH, 88 NOTRE DAsoe ST. wrsT, MONTRE'AL

Accumnulated Funds............................ " 00
Applications for Agencies sollcited in tnrepresented &Istricts.

0. B. MoluERLy. Supt. B. p. pka&Rsos, Agt. Rosi. W. Type. Mari. for Con.

St. Paul Fire and Marine Insurance Go.
Founded 1853. ST. PAUL, MINNESOTA

Annota Ove, ..... ......... ......$2.500.000
Poileyholders, surplus Over. .. $7.000.000

This Company has on deposit wîth the. Authorities at Ottawa,Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars <Sl 160,000) for the security of Canadien Policyholdera.

For Agency Contracta (Pire) . communicate with the following:
DALE & COMPANY, LIMITED, Coristint Building, Montreal, Q.,

Generai Agents for Province of Quebec.
DALE. & COMPANY. LIMITED, 19) Wellington St. EIast, Toronto,

OrneraI Agents for Province of Ontario.
ANDRJtW M. JACK & SON, 169 Hollis Street, Halifax, N.S..

Orneral Agents for Province of Nova Scotia.
WHITE & CALRIN, 128 Prince William Street. St. John, N.BI..

Orne ra1 Agents fer Province of New Brunswick.
CHRISTIENSEN & GOODWIN, 241 Sansome Street, Ban Francisco,

Cal. . G3eneral Agents for Province of British Columbia.Agencire in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA. report direct to the. Home Office ST. PAUL, Minn., U.S.A.

Canadien Marine Departmont.
DALC & COMPANY. LIMITCO. Ceristine Bulidine MontrenilààQ

PraIe usame Company. Unulted, .4 PARI S. PRANCI
Capital fullY $Ubscribed. 23%* pald up. ý......._.il 2,0l00,000
Pire Reserve Pond.... -................ 3101000.00
A'vaLable Balance fro7mProflt an LoÎ«is-Account. ImS.Rgs.eo
Total1 Losse% a sidt to 3lst Dcceniher, 1911 . 2.00.000l.00
Net premium income ln 1911.1....... . ........ 33141399,13

Canadian granch, 94 Notre Dame St. W., Montreal.
Manager Wo Canada. MAumîi l'EssÂsn».

Toronto Offce, 18 Wellington lit. East.
J. H. ILwàRT. Chief Agent.

Total AUsot
S93,057,042

Camadlan Investaeots
Oser' SS,000,000
iGready in excees of other

Pire Compactea>

Manager for canad"
Ra.ndall DavIdson

Resldent Agents, Toronto
Brancb

Evans & Gooeh
John Î. Rowell,

Inspector.

October 19, 19 12.
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Hudson Bay Insurance Co.
Head Office .. VANCOUVER, B.C.

AuthorÎzed Capital . .. $2,000,000.00
Subscribed Capital . .. 875,5W0.00
Paid-up Capital . .. 188,700.00
Invesinents in Cash . .. 358,9M.25
SECURT TO POI.ICYflOLDERS ... 794,411.85

J. R. BERRY, Prcsident. C. E. BERG, General Manager.
ONTARIO OFFICES: Lumeden Bldg., Toronto, Ont.

J. FLEMING, Provîncial Manager.

Equitable Adjuatments Prompt Settlements

GUARDIAN Assets exceed
ASSURANCE COMPANY Thirty - Two
Eatablished 1821. LIMMTD Milion Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B.B. HARDS, Assistant Manager.

ARMSTRONG & DOWIfl, Qenerai Agents,
16-18 Leader Lune. TORONTO

British and Canadian Underwriters
Aus, $10,297,530 NORWICHI, England

Guaranteed by the Norwich Union Fire Insurance
Society, Lîmited, of Norwich, England.

-e-
Head Office for Canada.

,2.,4 Wellington Street East - TORONTO
JOHN B. LAIDLAW, Manager.

BURRUSS & SWEATMAN, LIMITED
Toronto Agents.

Piret Britishà Insur*ne Company establlshed ln Canada, A.D. 110

Phoenix Assurance Company, Ltd.
FIRE *fLondon, Englancl. UIFE

Foaded 1782,
ToWa resourcue *ver................................ 0 000
Pire lasses pald.... ................................... 425,00.00

leait witlh Pederal'oovernent and Investmnent in
Canada farsecurltyaf Canadian polîcà, bolders only esceed 2.M0.000
Agents wanted In bath branches. Apply ta

R. MacD). Paterson. Magr.
J. a. Paterson Mage*

100 St Francols Xavier St, Montremi, QUp.
All wlth profit palicie talon aut prior ta Sist December wllI participate

ln fIve full rears' reverslanary bonus as at 1915.

BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

lm.~rte Head Office, TORONTO

BOARD 0F DIRECTORS:
HON. UEO. A. COX- President W. R. BROCK, VIepreident

IROBT. BicKERDIKB. M.P. B. R. WOOD
B. W. cox 080. A. MORROW
D. B. HANNA AUQUSTUS MyERS
JOHN HOSICIN. K. C.. LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K. C., LL.D. SIR HENRY M. PBLLATI,

w. B. MEIRLE. Managing Directar

Aet.over $2,@00,000.0
Lasse* pald &Ine 01 98u81200611 *Cv.' 0,0.

SYTEMENr MAY. 1011

CAPITAL$2.000.000
RESERVÉ FOR Att. 01*ER t.IABFI5IES

9,802,074
8.447,668

249,74 P
ACENOIES TIIROUCHOUT CANADA.

COMMERCIAL UNION ASSURANCE
LIMITED. 0F LONDON, ENGLAND

FIRE Li FE MARINE ACCICERN
Total Annual Incorne Exceeds ..................... $3?.500
Total Assets Exceed .... _.......................... 8116.000
Total Pire Lossea Paid............................ »147#603
Deposit with Dominion Governoient............. 126

Head Office Canadian Branch, Commercial Union Bldg., M%1ont,
Jas. McGregor, Mgr. Toronto Office. 49 Welington et.
020. R. HARGRAFT, Oea. Agent for Toronto and County of Ys

Eceomical Mitual Firo Ins, Go'y of Bi
HIEAD OFFICE . . BERLIN@ ONTAIN

CASH AND MUTUAL SYSTEMS
Toetil Azakets, 860,000 AmouRt Of RlIsk 528.OC

(iovermmnt Deposit $50.000
Job.u1 Ieaf e,.H ug . .Seb

Pr2e gel,"n0 13Vîce-PesdetW.lMg-S

THE ...
PIRE INSURA>EQUITY COMPANY

Estabîlash
HON. THOS. CRAWFORD WM. GRERNWooD) BI;

President Gen. Manager

Assets on january lat, 1911 ... $426,699.64
Liabilities 44 tg ... 211,318.44
Government Reserve, Jan. lst, I911 162,664.13
Security ta Policyholders .......... 378.045.35
The Equity Offets $300,000 Sourit,
In Exoes of Government Roquis..mnt

GENERAL AGENTS
MONTREAL-Carson Bras. WINNIPEG-Brown ClarleS j
SYDNEY-Young & Lorway VANCOUVER-W. B. Hlaan
REGINA--McCaItum. Bill & Ca. HALIFAX-Faulkner &C.
CALOARY-OGeo- A. Lavis St. JOHN--J. M. Quten

Head Officeý - 24 King St. W., TOROP

The C bief Difficulty
that confrona the new man entering the Lîfe Insurane
la the securIng of OOOD PROSPECTS. This difn,,
elimaated when yau write for an INDUSTRIAL Co&l
the debIts af whlch are an inexhaustible mine for botta
ary and Industrial business.

Mor# PeIicyhoiderj i
Camada t/sau an7 stAff
canadas Coe a paj.

THE UNIOP
ASSURANCE C(

Head Office - Toroi

COLONIAL'(Firo) ASSURAN(
'Head Offloo ... WINNIPEG, MA

We canduct a general Fire Insurance Business.
rates, and prompt Settlements of lasses. Relia
wanted, ta whoni liberal CommnisSiOn will be allowe
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ALEX. MACLEAN
Managzer & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 - 65 Adelaide Street East

.TORON TO
Applications for agencies invited in

unrepresented districts

THE DOMINION 0F CANADA
GUARANTEE AND ACCIDE3NT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sicksiess Insurance Plate Glass Insurance

Burglary Insurance

OFFICUSS:

TORONTO MONTREAL, WINNIPEG CALGARY

J. L. RosumtTs, President C. AX WITHRs, Gen. Manager

BRITISH COLONIAL
FIRE 114SURANêCE COMPANY

Office. Royal Building, 2 Place d'Armes, Montreal.

SPECIAL &GEMTs WANTED

PII WESn"TERN LIFE ASSURANCE CO.
Hlend Office, Winnipeg

AUTHORIZED CAPITAL

his Company's business bas been exceptional in the history
of Life Insurance.

Increase in Assets lirait six months of 1912, 65 per cent.
Increase in Surplus for saine period, 68 per cent.

Two District Managers wanted on First-class Contracts.

ADAM REID, MAN. Dia. T. W. TAYLOR, PmsiDgNT.

INSURING YOUR SALARY
An accident and sickness poiicy will insure to
you the continuance of your salary during dis-
ability froni accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnnity payable under the policy îs doubled.

HEAD OFFICF,
12o« CANADA: TORONTO RICHIMOND STS.

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION
Guarantec ln$UranCe

Accident Insuîrance
Sickness Insurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
capital, $1,0O0,000-OO. Governrnent Deposit, $11,OOO.

The Western Canada Accident
and Guarantee Insurance Go.

HEBAD OFFICE - WINNIPEG
DIRECTORS:

Tflis. M. Milroy. M .D., President. E. Cass. Vice-President
Edward Brown Thos. R. Deacon H. H. Cottlngham

R. B. BURCH, MANAGING DIRECTOR.
Wc are givîng unexcelle service in the Iollowing

classes of Insurance:
Fidlilty aund Guarantee Bonde
Workm.n'a Compenation

Contracorel Bonde Automobile Liabilty
P«»"ua Accident and Tomme Llabillty

Slcknea Insurace EIe'vator Liablllty and
Employer*' Liabîllty 1 Industrial Inaurance

OUR MOTTO - Prompt and Just Trestinent of Claims.

"Capital
I nveàýstments
in Canada"

By FRED. W. FIELD

REVISED EDITION

NO0W REA DY

Orders for copies

are being filled

rice - $2-50

PVBLISHXD 13Y

The Monetary Times PrintIng Co*
Montreal Toronto Winnipeg London

ALFRED WRIGHT
President

October tg, 1912.
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il IN>SURA,%,NCIE COMPANIES -

North American Life
Assurance Company

*Solid as the Continent.-
PRasiD*wT: EDWARD GURNEY

VICE-P5E51055TS: L. GOLDMAN. J. K. OSBORNE
M^w. DiREcToES: L. GOLDMAN. A.I.A, F.C A.
SECRBTARy: W. B. TAYLOR. B.A.. LL.B.
AUuî5?ANT Ssc5RaTàny: W. M. CAMPBELL
AoeuAny: D. B. SILGOUR, M.A., A.I.A.. P.A.S.

INCOME, 1911, 82,295,176.98
ASSETS, 812,813,107 NET SURPLUS, 81,300,784

For particulaire regarding Agency openings write ta the
Home Offloo - - ORONTO

."-', -. The Home Life
SAssociation

of Canada
Head Office

Home LUte Buliding, Toronto
Issues ail POPULAR PLANS
of Lite Insurance. Free tramn
Restrictions, with Liberal PrI-
vîleges and Generous Guaran-
tees.

Write for IllustratIve pamphlets.
H. POLLMAN EVANS. President
J K. McCUTCHEON,

Managlng Director
A. J. WALKER. Secretary-Treasurer

The Westenrn Empire
Lite Assurance Company
Head Office : 701 Solfera«t Block, Winnipeg, Canada

Low Premîumus combined wîth high Cash Guarantees,
with Capital and Assets to, back themt more than
sufficient, make the Policy Contracts af this Company,
unusually attractive,
Agents who are Proven Producers cana secure an
attractive contract with excclusive territory.

Wu. SMiTH, Managing Director.

AGENTS
EXCELLENT CONTRAÇTS OFFERED

Gresham Life Assurance Society, Ltd.
MONT REAL

Established z848 <Funds $5o,ooo,ooo
ARC!!. R. HOWELL, Manager for Canada

Your onquiry for Terme will'be rega rded con fidential

THE POLICYHOLDERS
A stock Mutuel A Sil TUof sg
Lits Company. M UTUA L t ne m.

«The Most in Life InSUrance for the Ieast in nioney
WaGivE GUARANTEES- - --- NOT ETSAE

A.IM. Futkfdrtî,eoo. Mgr. 503181191881Qd., Toronto, Uit.

THOROUGH
SATISFACTION

A British Colunmbia Policyholder of The Grea
WVest Life writes.-
"The amount 1 have received a better than I could ha'
obtained in bank interest. as 1 received ail nmonyb
which waa improved at something like 3 % intere,
The Policy waa flot only a means of vrotecting n
eatate but a ayatematic way of saving maney to be dra-e
later In lie. The Company ja certainly entîtled ta ti
recogn tian it ia receiving at the banda of the insuril

pbi.. Write for personal rates.

THE GREAT- WEST,
ASSURANCE COMI
HEAD OFFICE . . . W

GROWING' APACJ
Abundant prasperit>' bas
attended the operations of the

Mutual Life of Ca
Durîng the past year in every
department of its business.

Death loases were ver>' much below the $le
and as usual the expensea of conducting the

*were ver>' noderate.

PoikIla ore Jaait 1, 1912 - $10

SUN LIFE 0F CANi
- 1911 -

Assets
Sur plus aver ail liabilitîes, and

Capital Company's Stan dard.
Incarne, 1911
Assurances in Force
Assurances paid for in 1,911

$ 43,900

4,717
10,557

164,572
26,436

.4,k fer LeafLttrntit4rd "Projp.r#ui aund Pregre

SUNi LIFE FOLICIES ARE EASY TI

THE PRUDENTIAL
INSURANCýE COMPAN19

Head Office ... ... 'Winnipeg, A~

Authorlsed Capital..........1,000,00
Subscribed Capi tal 1,000,00
INSURANCE IN Foaca .00O
Premium Income .. .. M0

A YOUNG, VIGOROUS, PROGRESSIVE 1
WU HAVE OPENINOS FOR YOU IF YOU HAVE

0. H. MINER, MUanaglng lý

No WEA-,K Sip(
THE LIGH4T D M N
DBATH RATE ofth tii.NIO
15 only one af the. reasons it% agents can show mach GO(:

RBSULTS TO POLICYHOLDERS.
MortIlty Rate-lOI 1: Only ane-third of that expecti

Governent basis.
Interest Rate in 1911-T.96%

Supt. of Agencies-FRRn. HALsB'rEAC. 1 President-r.j<
Head Office - - WATERLOO, ONT.
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INSIRANCE COMPANIESj

THE CANADA LIFE
ini each of the past 4 years bas earned a substantIally Inereased lnterest rate, and
I1912 bids fair to exceed t II1.

Interest is a most important element in the earning of surplus, and this
doubtless accounts for the fact that In each of the past 4 years the Canada Life
has earned a larger surplus than ever before in its history.

N.B -Favorable mortality and low expenses, the resuit of good management, have helped.

CANADA LIFE ASSURANCE COMPANY
Head Office - Toronto

CONF DE ATiO L IF Ethe Standard Mef Assurance Co. of Edinburgh
ASSOCIATION Invesnints u.âde Cana.dian Bra;inc*h*..........'...*......... 16110.1

Depsitd wthCanadien Oovernment andi GoveroMent
Imses LIBERAL POLICY CONTRACTS TZusteZoer.. ......................... ............... 7,OOOAO

ON ALL APPROVID PLANS Revenue. over 7.IG1SS0
Bnsdeclarei 40,880*

OFFICERS AN4D DiRECTORS-Cam pid . ....a.... ....... 1 4000
Presidet: J. KL MACDONALD, ESQ. D. M. MeGOUN, Mgr. P. w. DORAN. Chief Agest Ot

VICE-PRESIDENT AND CHAIRbRAN 0F THE BOARD
W. D. MATITHEWS, ESQ. ________________________

Vice.President

Sfr Edmun4Dtr M.P Sir Wro White Notherln Lite Assurance Company of Canada
W. H. Beafty. asq. D. R. WîIkle, Esq. LONDOW ONTARIO
S. Nordheiroer. Eaq. Hon. Jas. Young Tepa u londPO« n*« O*t*t
John Macdionaldi, Eeq. Cawthra Muiock. Bsq. wrpite mer use honsaInver Diprt.o

Joseph Henderson. EIq. Ou 9 e g s ammint to nearly a million andi a hait.
Oea Supt. or Aencies Sertr niÀtay* Our Reee for the Security of Policybolde,'a art

J. TOWER BOYI) W. C. MACDONALD, F-A-8. ... naing tii. million mark.
Medical Director Our Deth rate wu$solmail, shuwing careful selectioe,

ARTHUR JUKES JOHNSON, 11.0., M.R.C.S. (Boit.) anoderas paiti for teice over byour Interest Income.

HEAD OFFICE * TORONTO W. M. GOVENLOCIt, SecretarY. JOHN MILKE, Managinu Directe.

LONDON LIFIE Good Places for Men Who Work
HEAD OFF11CE - LONUON, Canada -wePoueapiain addlvrPlce-

ja genuinely large A sixty-year nid Company with new
jEb. compiany's splendid financial position. unexcelleti profit resulits on> polîcies anti reasonable rates Plenty of productive territory.

mnaturing endowments andi «e ,inlY attractive
polîctes are stroni atulre. UNION MUTUAL LIFE INSUR ANGE GO.

Pull information J. P. MAINS, Inapector, Industrial Ageni"«il.d an
freai - R. Eý REID, Assistant ManagserPotadMin

______________________________________ FRB3D. S. RICHARDS, Pessiozwv. HENRI E. MORIN Supavîse
For Agencdas In the Western Division, Province of Quebee

____________________________________andi Eastern Ontario. apply to WALTER I. JOSEPH,
Manager. 151 St. James Street, Montreal.
For Agenclas In Western Ontarip. apply to B. J. ATKII4SON,

An Ideal LIfe Assurance Company Manager, 107 Manning Chambers, 72 Queen St. etorno

is that which Ca. paY satlstactory, returina to ifs policybolders
anti at the. sanle time build, up its policy reserves on a strong
boulea. such a course ensures aecurity for the carrying out of_____________________________
ail contracta., anti placs the. conipsny In the best =IbIs
position toma ntaiflls urpiusatminfs. Inbothtliese satres Bulld YOUR OWN AGENCY with a CONTINENTAL

'Il. n i in e ta Ltf eIFE Renewal Contract. Opening in several good

Asurance Co. of Canada
liAS AN 13XCBPTIONAL RECORD

SEVERAL 000E) AGENCY OPENINGS FOR PRO DUCERS

HEAD OFFICE, TOR0ONTO ih g
____ ___ ___ ____ ___ ___For Success

* in' even a gond metlOIThe~ S cce s sexercise. WOrkýing for i
T eSwing of u c s is Îs the geatest ganinth

world. We want " succesOwit Th Cr w n ifewinning" agents- We l
TwOt TheON IN ow APLIATON RCIR rovide the "tools" that

T W Olee M ILLIcy O NSort Nnîties FOR FIRS RSA IVE 0FEî elp to do the woîk.

FOR IRS ii F 92 WRITE Us ABOUT

as.Mln Ag eny O a tutes fr e gt, aî ind of<, f,,e who have in g4AiN~
mid hefuur a wllasth pesnt ad reno arad f hard work. THE PRuDiE N AL IItEURAt4CE COPM« OF AMIERICA

EsayadCmission Contracta for Application Producaes Appiy- FuneibJONFDRDN >,.S0fldsil15,riOinmelc

WHe LIA O ALAfficeaeMaagr FORREST F. DRYDEN, President Home office. NEWARK. N.J.

IfeiOfioTOONOIncorPorateti as a Stc Copay jte state of New jersey
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GOVERNMLNT BOND S

$ 25,000
Province of Ontario

(Tax exempt)
4 % Bonds, due 1lst November, 1941
Interest lst May and November.

Denomination $ 1,000.
PRICE: 102 and interest,

yielding about 3.90%

$253000
Province of Manitoba

4% Bonds, due lst January, 1948

Inerst. lsS Januaryl and July.
SDenominatiot4 $500.

PRICE: 95.44 and inferest,

Complete information sent on request.

26 KING ST. EAST ESALSE 91CANAJA L.IFE Ml-na-

TrORONTrO LONDON. ENG.

PROVIDENCE WASHINGTON
INSURANCE COMPANY

FIRE anid
MARINE
Insurance

ASSETS'. . $49142,911.6f)
POLICYHgERS 1,609,455.52
A=piains for agencies where the

Cmay ia not already re-
presented ahould be addressed to,

ROBERT HAMPSOe4 & SON, Limlted
CHIBO AGENTS FOR CANADA

1 -3 St* John Street - MOr4TREAL
Burnise & Sweatmon, Mt., Agents for Toronto

""PROUDFIT"-
BniN]DER-S

ARE SPECIALLY ADAPTED FO)R
Current Ledgers, Transfer Ledgers, 1Pric« Books>
Catalogues, Blue Prînts, Register Books, Minute
Books, Insurance Records, and for ail purposes of
binding loose leaf sheets, either band or typewritten.
Wrîte for samnple on Business Stationery.

BUSINESS SYSTEMS, LIMITED
52 Spadia Avenue, TorOntO, Clin.

Associated Mortgage In
Incorperated

McDougall Bldg., Granite!1
CALOARY. ALTA. ROCHESTE

KxoiwAN Norr Rosias -Treasurei

Nlenotate with their own furids and
offe St par and accrued interest

First Mortgages on Improved Farna i
To YIeId 6%. Net In Toronto, Montreal, Londg

Newr York par funds
Every Mortgage Protected by Speclal Agr
wherby this ComPnY guards the investor frorn
delinquent Interest, taxes, insurance premniums,
ated security or foreclosure, without extra ch,

TORONTO RERE0TAIVS

A. L. Massey & Comipany, Ambrose
8.10 Wellington St. East. Lake of the

Also In New York, Chicago. Boston and Wshingt


