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Emnrvers aad Printers

K NOTES, POSTAGE STAMPS
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DIT, ETC., FOR CORPORA-
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Sacceptable on ail Stock Exchange&.
i safeguards against couniterfeifing.
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INCORPORATED 1806

BRITISH
ÂMERJCÂN BAnK NOTE

COMPANY
BNGEAVERS OP

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and ail mione-
"ar documenta.

Tb* work ezecuted by this Comnpany la acceptnd
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HELAD orricut, . OTTAWA
Branches i

MOr4TREAI.
as. * Mas. d'Armes square
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791- Tredes Bu*hRaft.
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NàNCE CORPORATION
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PERTH. SCOTLAND
EWAPITAL £ 1,000,000
OQWLAND. D. R.. WILKIK
Ieisr Bard Canadian Advisory Bourd

r. H. HAI. Manager for Ceaada
wore Airentes SZEU8KI & M<cLZAN

-RAL ACCÎDE
~Im% COUPA»t OF' CANADA

Accident ProPety Damnage

Ste Boller Insurance
Manager for Canna
C. NOR1F-MILLER

IREADING-PAGE 2009.

J

10 Cents

SPECIAL OFF,,,,,,,

Nova ScoUia Steel '&
Coal C:ompany

5 P. C. BONDS
The cait of the propertieq owned and op.rat.d by the
Company is pIaced at $13,490,553. It shaoid b.
bora, in mind that the Coal andi ore propertis stAil
stand in the. accounts at their origjinal cost ta the
Company and that the extensive subinarin. Coal
areas andi Iron Ore d"poutsacquired Iromtbc Crown
in an undeveIoped sate when thtir vaIuexasentirely
unknawn, have roved ta b. of great value, Thus the.
asants are value at m&fly times the bond Issue.
The average net earnings for th. past five yeara were
over throe andi ahalf times the. amount neet.ary ta
pay the interest an the bond.
These bonds are ssued i n denomtiatlons of $,00,
85oa and bix.ac. Write for our price.

F. B. NcCurdy & Co.
Moeuac Mantr.ai Stock Emxhm.g.
la0 MOL.LIS ST.. HALIFAX, N.8.
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CHARTIERED BAN.KS

Eattablisbd in?7
Xacorporat4t 1y Act Of partlam MstJCapital, ail paid op $14,400,00.00

Rest - - 12,000,000.00
Undivided Profits 961,789.11

ffestd Office. MONTREAL
BOUd of Dircr

Ri. Hom. Loïmn STUATHCONA AND MT, ROYAL, O.C.m.. G.C.V.O.*Hon. President
R. B, ANOU. President

Sua Enwànn CLOUirON, BAiR Vice-President.
E. B. Greenishields Sir William Macdonald James Ross
Hon,. Rabt Mack5 Sir Thou. Shaughnsoy. K.C.V.0. David Morrice
C. R. Hosmer ' A. Baumgarten H. V. Meredith

SIR EDWARD CLOUSTON, BART., General Manager
H. V. MEREDITH, Assistant Generai Manager. and Manager at MontrealA. MAcN:DaoR. Chief Inspector ami Superintendent of Branches

Q. Swssuo. SUPt. Of Br. B.C. W. E. S'ràVsRT. Supt. Of Br. Maritime PrOV.lF. J. BUNTRap InsPector N. West and Br., Col. Branches
E, P. WxyqNSow, Ijnspecta,. Ontario Branches

D. R. CLASSE, ItisPector Msritime Provinces and NeWoundland Branches
osterlo BRANCHES IN CANADA

Amlston rocto New BrucuiWicle Indian Head, SaseAmonte BathuratSt. Bathurst Lethbridge, Alta.Aurora "Carlton St. Chatham Magrath. Alta.Belleville -Dundns St. Edmundatorn Medicine Mat. Alta.Bowmanville Que St. Fredericton Mooae Jaw, Sask.Brantford Yonge St. Grand Falla Gaieville, Man.Brockville Trenton Hartland Outtaok. Sask.Chsthan Tweed Marysille Portage La Prairiecolligwood Wallaceburg Moncton Man.Cornwall Waterford Perth Raymiond. Aita.Deseronto Shediac Regina, Sask.Eglinton St. John Rosenfeld. Man.,Penelon Fallasub Woodstock Saskatoon, Saslk.Fort william Bucking~hamn 8
piCouie.lta.Goderich Cookshire Suffield, Alta.0 uelph Danville Noya Scotia Weyburn, Sasik.Hýamilton Pragerville Amoherst Winnipeg. Mani.Barton ,Victoria Grand Mure Bridgewater Pt.' RougeHolstein Levis canso LgnAeKing City Megantlo Glace Baoyn veKingston Montreal Hialifaxi British Col.Lindsay Hochela9a North End ArmstrongLondon PgpineauAve. Lunenburg ChilliwackMount Forest Peel St. Mlahone Bay CloverdaleNewmarket Pt.St.Cha les Port Hood Enderby

Oakwood Seigneurs4 St. Sydney GreenwoodOttawa Ste. Anne de Wolf viile BoumerBank St. Bellevue Yarmouth I<elownst
HulI, P.Q. St. Henri MerrîttParis West End NelsonPerth Westmount Prince Hdward New D)enverPeterboro Quthec Island New WVestminsterPicton ,,St. Roch Charlottetown NicolaPort Arthur UnP, r Town Pentictontpart Hope sawerville N.-W. Provinces Prince RupertSarnla Sherbrooke Altona, Man. Rossland

Satslt Ste, Marie St. Hyacinthe Brandon. Man. SummeýrlandStlrIing Three Rivers Calgary, Alberta West Summerland
Stratford Card.ton, Aita. VancouverBt. Mary's Edmoniton, Alta. .. Main StreetSudbury Grettia, Mati. Vernon

High River Alta. Victoria
lm NaWiOUN eLAmN-St. Jiht's-BankoftMoctrual. Birchy Cove (Bay of Islands)-Banik of Montrual. Grand Fills-Batik of. Montreal.
IN GRE.AT BsRITA-Lotdon-Bnk of Montreal. 47 Threadneedle Street, E.C.

P. WIIUAMs TAYLOR. Manager.
IN THE UrNrsn S'rA'rs-New Yorie-R. Y. Hebden. W. A. Bog, J. T. Molinxeux.Agents, 64 Wall St. Chicago-Bsank of Montreal, J. M. Greata. Manager,Spokane, Wash.-Banki of Montreal.
IN MExuoo-Mexico, D. F.-Bsnk of Montreal.
BàjANa "S IN 13R BITAN-LondonTh Banke of Bngland. The Unionof London and Smith'i Banik, Ltd. Londoni County and WestminsterBan,Ltd. The National Provincial Batik of Englatid. Ltd. Liverpool-The

Batik of Liverpool, Ltd. Solad-Th Britishi [ineti Batik, and Branches.
]BANuxS IN THES UNIRes STATes-New Vork-The National CltY Batik. NationalBanke of Commerce ini New York. National Parie Banik. Bioston-The Mer.

chants National Ban!' Buffalo-The Marine Natl, Bankr. Slan Francisco-The Pirat National Bank. The Anglo snd London Paris National Batik.

THE!

STANDARD BANK
Establisbed 1873 0F CANADA 89 Bnnchoa

Caa (uthorized hy Act of Parliament)......... 5,ooo.,o

Renrve Foand and Undhvided Profits ........... 2547.4
DIECTOEU

w. P. CoAy Prsdet FR WYLD, Vice-President, W. F. Alien
,W. R. johniton, W. Francis, F. W. COwtii, H. Langlois, T. H. MeNuIanHEAD Omvc. - TOIOT@, ont~

sAVI1NOS BANK DF-PARTME14IT AT ALL BRANCHES.

THE AUVERTISERS ON
to know that you <'Daw it in'
will confer a favor on both a

would
mes."

The Canadian
Sof Comme

Establisbed 1867.

Capital Pald-up

Reserve Fund-

Board of Directora,

SIR EDMUND WALHER, O.V.O., LL.D., D.C.L., P
Z. A. LASH. &.C., LL.D.. VicE PRFaSIDEN,

Hon. Geo. A. Cor. Hon. W. C. Edw
John Hoskiti, K.C.. LL.D. P. R. Wood.
Robert Hilgour, Hon. J. M. Gibati
J, W. Flavelie. LL.D. Win. McMaster,
A. lClngrnanj. ot. Rober't Stuart.
Hon. L. MeliiJns G. F. Glt.

ALEXANDER LAIRD, GuaUî. MAN,

i23r branches throughout Canada and
States, England anid Mexico. The Bank
number of branches offers unsurpassed fac.
transaction of every description of banlking

Travellers' Cheques and Letters of
avallable in ail parts of the world.

Every attention given to the coflection. o
Pa p e r.

IMPÊRIAL I3Â
of Canad«i

Notice is hereby given that t

Annual Meet
of the Shareholde
be held at the
Office of the Ba

Thursday, the 2
next

The Chair to be

By order. of

2002

BANK 0F
MONTREAL



May 20, 1911. THE MONETARY TIMES

j CHARTIEREýD BANKS

Bank of New South Wales
AUSTRAIA Rad. 1817.

Paid.up Capital __2, S2 i7.t")

Reserve Foundl W.7.5
Ieterve Liability 0<
of Proprirtora iJ 8

Aggregate Aaarti.
"Uh Sept. 1910. ~ '£.0.1

£42.711, 1 - a

ttat OUS-SgéI.f 116111110I.sM
London UIaiWII-44 Cid losai V, X.0.

The Bank haaS1l1a-rnches and Agencies i 19n N.e%, S,,uth
Wales. q7 n Vitra47 nra enln 5 in South Ausýtral a, ?l n
Wüsat Atrla54 in New Ze:aIlýan ir ni j2n P'apua 1 n. L.nJon.
an<l has Agentr and Correnpondcrnta ail over the rl

Thre 1%2nl collecta tor ;int undurtatkes th Agnc f nbe
Banks open s ticuflmen taY ry a i ot he r C raidit a and t . nmn- ta v , "Y

description of AtistralaaZn Banking business.

THE BANtoK 0F BRITISH KO0nRTH AMERICA
gotnbLbsted fit 183&. Laorportisd by Royal charter la ta.

Pald.UP Capital $4,86666.66 Reserve Fund $2,652,333.33
Head 0ull- âraan.hWuh Sert*% LmaiO% L.

A- O. WALLIS, Secrttiy. W. S. GOLDUT. Manage.
BOURT OF DiUUOTORS.

EL IRODM Elq8. ILA. BOAReaq
L ANE CAMPBIIL Esq. IL> J. BKENDALL., Lsq.

.'L"AMIS CATIR r, q.WKDIRIC LUBBOCE, Il$*kLL»AR IL GLYN. IUq. C. W. TOMILINSON. goq.
G. D. WR1ATILAN. tm.

HEUAD OFFICE IN CANADA, et Samos Stuia MONTERAI.
H. STIKIMAN, Glenet&] Manager.

1-L IL MACKENZIE, Supt. of Branche.
J.McEACHERN, Supt. of Central Brances. Wnipeg.

JAMES ANDERSON, Inspecto. 0. PL ROWLEY, luapector oft Br. Rotera..
E. STONIIAM, and J. i. GILLARD. Asalatant lospactoa.,

A. S. HALL. A.mistant lniapector. Wimanpeg.
SU11ANOHES IN CANADA.

Reston, Mas.
àgd,&-Hamilton, Ont. Reihra, Soa,.

Aàe»dr, 961, Westinghouse Am. itoislanti, BC.
A'sberRather. Saab.e,&C

maifoed, Sadii. Ituna, Saal. St. oer. SalE,
Si. John, N.B., Hay.

negen Ont. Ke], Salk. market Square.

Bot &Lam At& Kngtn, Saab. St. 5 Joh.n, N.E Union
îlessi ~~ ~ It MaMa, KE.nimn SL Sre

»«d.d.chtLeviaa. Marbe S. itime, Sa.&
vandm Assi.LonoiiOntSt Stelpheu, N.&

c4SM- Alto. ~ ¶LonuuI, .Q. Sasaton. Saab.
jamb@fovd. Oui. Maled __a Semas Saab.

C411,Saab. Modlnr. Ont Toronto, Ont
VSugfor Mai Illintraal, .Q. Tooto, ont.. Mont

týavidso_ §a .nraS.Cteie adLndown.

ans, North VacueBC- Torono nRqe
ion, Alla. - (Locadale Ave.> v.

Edotn Sa. Ayr

7d0lo 7.11u'Otaw, Ont. Vnovr IC
Fort George. B,- Pytn asi. VrnePQ
]eOai, Saa.& uac ast

"eretou. I. Pnley ab Waldroa, Sasi.

2jfae. N.B. QeeSt. John'$ 04 eag.rnoot
Ifamiltu. Ont Quene, 8.CWniem.

VitaAve.ymktn Salk.
ABUNOIE8 IN THEU NITUD STATUSI, ETC.

Wo...n ibtmts-4L M. J. MeMIceba.I and W. T. Oliier, Agents.
am pne1ae-UI BaUfUhi St.-G. B. Getiard and A. s. Iruiaud, Agena..

Uneog-MIetchanta L.a" ani Trust C.
'.nigu gmte- LOIIDON EANKERS-The Bank 01 U-'--andaz

Gly a o.LIVERPOOL-Bank of lÀverpooL CTAD
Iggiona la ofm a Scolleat Limited, &Dit Eranchea. IRELND-ncai

14a o Ireiand, Lbimted, aint rainches; National Bsani, Uiat, mai
&aen. AUSTRALIA-Unalon Bik of AuatraUo. Linite&i NE1W

SEALAND-Union Bank ai Australiea, Uuflte4. UlUA. CHINA, a"
AP -MecanfleBau o niadia, ULmieni. WEsT INIDKES-Cola
PARIS--Credit Lyonnais. LYONS-Credit Lyo.nh.le
en Sout Afaleta am WOtU I1.40esa ye obu. f et. aul Deu

!rbe Eani of New Brunswi*ck
HEA~D OFFICE: ST. JOHN, N.B.

Capital (peai! u> - $776,61,1.
Roit and Undlvldsd Profite ove 11.4«W#».

Branches la Ne.w Bru»wlcki Nevie Sco>tto ami
Pdaoe Edwa.d Ilan.d.

R. B. IÇKasule
Goeral Moe.

THE COMMERCIAL BANK
0F SCOTIAND, Ltd.

Etnbllu d 1810. Ne"t Offiet EDINB4fiJGh.
Pald-OP Cap1ts...............£ 0000
Reserve Fud ................ 900,00
Pensioni Reserve Fund ......... à«0,000

ALE. Bta~, Gners] Manager JAS. I.- AND*ason, 8octrOtas
IL01DON OFFICE:s 62 Lombard Sitreet, E.C

%eXANT<og ROEH and Gzoinoxl S. GouTT9, joint Manage
Gsuaial 8ablD8 Dnln.a »macated. Circuler Nomtia. Drhte s Leat of

Créit mud. ayaleai bâaniaine us lu ail panats a wvd
W th lis lU Branches Incated &aimoer Scetland. tho ank a as.saili Mnotalté

pousitiosa su doai wfth riuanlisassaoi aa P ther baablni trataalonas aunthé huit terme
hat basak endaaima ai.,., boeae for Colonial and Vorelent Banim

THE ROYALBSAUK OgreOANADA
OftpitaI poli Up $0 -S,200,000

Rerve andi UndivIiist Profits - 7,200,000
»e f Dir.t.ro

H. S. lIOLT, Esq., Presldeut. E. L. PEASE, Esq., VIcePml.jnt,
W%*IIe Smith, Es lion, D. Maàýcen. JaPU Redmond.q,

F. WV. Thompauon. E-1q <.ý P Cri-r, 1.sq.. 1). K. lIliott Ruiq,.
W\. I1. Thorne. 1',q.. Hue atln IlqT. J. DruniamondI. Rsq..

W...Ruet-if1sq
HEAD OFFICE. MONT«1gAL

P, L.. Pcaae, General %lanagzer: W. B.TracSuperintendent of Branches.
C. R-. Neill and 1-i J. %hrin ssistanrt Geneiral Managers,

BuAtNomg-OUTARSO
Arthur Hlwot enilworth Sailt Stei Mlarie

Bownavll V ort Wiliam,, London South Riv,(r
Burk's Falîs GialI 5,agara Falls (2) Tillaonburg
chlppawa Gueîph 0shawa Tota (31

C.l1rnlIn Hlammlion (1)t%t ,ýaa: i) Welland
Cobalt Hanver c embrokec
CurnL l Ingarui -& Ptna h eîrboo

qule.
Juliette sud Raisaion Montreal 19) Qucbec

NEW SbunewiOK
Bathurst Rdmundati>n Micton St. John. Nnlrtli End
Caèniphelton Fredericton Newcastle St. Leonards

1 lalbou.sii Grand Fai c tein SackviUe.
I>orchealer jacquet Rivnr St, John Wooaltock

NOVA oqr,*A
Amherst DIgN, Lýunenhuri Shubenacadla
Annapolia Royal DoInonhou Sprlnghll
Antigioniah [Uice Bay Maitlând~ stellarton
Arichat 03uyborc, Meterban Itiver Sydney
lladdeck il fax (4> Midd eton Sydney Mîlneas
liarrington Pasagae Inverness New Glasgow Sî. P.etr's
lit-r River llantv-ll Nortb Sydney ''ruro

B3erwick Lawrenoetowti Parrabora Wecîmoutb
Bridgetown Liverpoo.l Plctou Whitney Pier

13ig.tr Lokeport Po.rt Hawi.kesburyWits
Clark's Harbor L.ondonderry Port Mu.rien Wç,ifvlIe

Datouh oulaburg Sbertrok. Yarmouth
1PaINCR EDWANO SIILAUD *EWP@UND.ANug

Chaltttw Sommerade St. Johni',
MANITOBA ALBERTA

B.UUriI Winnipeg Calgary Lethbnidge
Plumait do. Grain Rxchange ERninon Alorinvi<».

BAKATromnlVAN

Dvd.nLumela'nd P'rince Albert Saskatoon
Lpton MoJwRegina Scott
Lumsdn & 88ethufle Swift Curreant

Abbaitaford Or
Alberni Hot
Chilllw.clc M.
Cranbrook Re
Cumherland La

a La
talas '.. Ni

Mayaguea

Nasau

BRIT'IIl COLIUBIA
andS fonça Nelson

PC Newn WesitmInster
uloop. Nortb 'tanrcouver

liowris Port Alberni
clair, Po.rt Mloody

idynmith Prince Rupert
'naino ltosaland

OU"A
lmaguey liavana 12)
entuegos Manzanillo

u'dems Malangas
PORTO filon

RITISH
IARUADOS
Bidgetown

LONDONI 2 Bank 81dmg.. Princes St,

Salmca
Sardia

Vancouver (flU
Vernon
Victoria
Victoria West

S:igua
PluerItn Padre
Santiago de Cuba

Ponce San Juan
WEST INDIES

dAMAIGA TR
Kingsten Port

IMIOAD
of Spain.

11ww YORK& 68 WIlliam. si.

Manual of' Canad-ian Banklng
By H. M. P. ECKHARDT

. . 2.50Postpaid to, any country

Orders for tbird edition now reeved by

THE MONETARY TIMES
62 CHURCH STREET ttTORONTO. ,1'r
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The Morchants' Bank
OapItaI PaId-up 0F CANADA RosivFu

> 0,0,00 BOTBSvIsusu m 1864 $4990,207
HEAD OFF1iE, MONTREAI.

Sir M. Mon« Alla, Praaldent Jonathan Hdon ViePresldant
Ir. LO9 ç 0. F. Smith, F. OrLwsO eM. as Alex. Bra, A. A. Allen,

K<. W.Bîck.MI,
ILP. étebdon, omn Manager T. L Merret, upt.of Branches andChief Insp'r

Acton BloraONTARIO
Aotn lKi lngston Crakiclle Tara

Alvitiston Flnch Lancaster orilla ThameslîleAthenis Fo rt William anowe Ottawa Tilbury
Beilsylie Gat Leamngton Owen Sound TootBerlta Ganaroqus ite urn Parkdale , artS.

riothel Oogeon Ln Perth> Dundas St
Cha)t Glenoce Lucan Walkerton

Ctarna Gare Bay Lyndhurat P Watford
Chtsorb Granton Marlidale Preston West Lorne

Cbesley Hamilton Meaford Renfrew Westport
Clesinore lHanoiver Mlldmay Stratford Wheatley
Delta Hespeler Mitchelly St. Suite willlastown

EgnvllMbulrklrlg (tub) et George Windsor
iCigarin Napanee St. Thomas Varker

QUEREO
19mntea. Head Gffice. St. jamesSt. Bury Sherbrooke

12LU et. Catherine et, B3. Lachine Ste. Agathe des
M2 St. Catherine St. W. QuebecMot

183 St. Lawrence Blyrd. St. Sauveur St. Jerome
1311 St. Lawrance Blyrd. Rlg audà St' Johns

Beaularnois Shril t. Jvt
NEIff BU4SWICK NOVA SOOTIA

St. John Halifax

Bthra (tub)
Brookst
Calgary
Camroe
CarataIre

Brandon
Garberry
Giadetoini

Autier
Arela
OArndUfi
Sask11atoc

castor
Dayaîand
Edgerton

Edmonto
o Caoulee

lae>
Killam
Lacombe
Leduc
Lethbrldge
Mann lUe
Medicin ,a

MANS TOOA

New Norway
Okotoka,
Olds
Red Decr
Sedgewick
Stettler

Strome (aub)
Tofld
Trochu

Wainwrlght
Wetakidwiq

uriswold Napinica Portage Souris
Macirgor Ne.pawa la Prairie Sidney* Morris Oak Lake Ruselel Wlnnlpg

OASKATobieWAN BRITISH4 COLUMIA
0ainsborough Oxbow IClabey Chillllwack Sidney
Ma ple Creelc Unlty I Sic Victoria
Melville Whltewood INanaimo

n Gul Lake jVancouver
1N-w Westmi]2ster

Nsw Yot Aier4v-,63 and 65 Wall Street
BM<XNKRS EN GRATa BaRIAIN-The London Joint Stockc Banik. Liltbd

TOTOuo BRNawo,-A. B3. PATTrERSON, Manage,

The Quebem;c. Bank
QUARTERLy DIVIDERD.

Notice is hereby given that a dividend of one and three-
quarters per cent. upon the Paid-up Capital Stock of this In-
stitution lias been declare>d fOr the current quarter, and tbat
the sme will be payable at its Banking House in this City,
and at its Branches, on and alter Thursday, the flrst day of
June lext

The Transfer Books will be closed from the seveniteenth
to the thirty-first day of May <bath days inclusive).

B. B. STEVENSON,
General Manager.

Quebec, 2ist April, igit.

IThe Bank of Vancouver
'.«d *Office : VANCOUVER, British Columbia

CAPITAL AUTHORIZRD eooo
SUBSCRIBEO CAPITAL $agoo

DIRECTORS-R. P. McLENNAN, Eng., President, McLeuinan, McFeeley & Ce,, Wholoeale
HIardware, Vancouver, B.C.

M. B. CARLIN. Es5., Vice-President, CaPitaliat, Victoria, B.C.His HONai T. W. PATERSON, Lieutenant-Governor British> Columbia.
L.. W. SHATF~ORD. F.sg., M. L.A., Merchant, HedIer, BLC.
W. H. MALKIN.g, The W. H. Mlkin Co., Ld., Whoiesale Grocers,

BANK 0F HAMULT
HEAO OFFICE.* HAMILTON4

Psl-p capital,...................
Reservo aud Tjnitivlded Proits.«............
Total Asem ...................... :. ove

DflLECTORS:
HON. WILLIAM GISSON, Prèeident

J. TIJRNBULL, Vice-President and Gênerai Mar
C. A. iroe. Oea. Ruthorford. * W. A. Woo

Col. the Hon. J. a. i4endrle, C.V.O. C. C. Dalton, T

BRANCIMS.
O NTARIO

A.noatel POYdICII Jarvis Oagfe
ÂIwoo4 Pt. William Llsowl .e Sound
Boaavai Goztown lucknoW Palmeraton

Berlin grrie. Midland Pa.ria
BIGrimai»' Milton Port Elinl

Mrautr Hageraville Milverton Port Rowan
Burlington Hamilton Mitchell Princeton
0llen57 "Barton et. MoorDield Rifey
Delhi Deering l4eustadt Se irk
Dnndalk ast End New Ha-nburg Sinicoe 1
Dundas "NorthEnd Niarara Faim SOUthaMPton 1
DtU.JtvII 's Wçst End Niagara Pa1as8 Teeswater 1

MANITOBA
Vrdade oxrwarren La Riylere plot Meuna 1

Brandona rankin Manitou Roland
Carberx>' Gladstone Mather anowflake
corman Hamiota Miami etarbuck
Dun"e& Ientoii Minnetosa tnwI
Elm Uruek Ximarne>' Morden wuLk

SAS KAT C IlEWAN
Aberdeen Brownlee Estevan Marquis I
Abernethy Creelman Francis Mlelfort i
Battieford Carievals Grand Coulee MoOse Jaw E
Belle Plaine Caron Heward Mortlach 1
Bradwull Dundurn Loreburn Otage 'J

ALBERTA BRITISH COLUI
Blacie Nanton Feraie, Pentîcton
Brant Parkland Kamloops Salmon Arm
Carznangay Stavel>' Milner Vancouver
Cayley Taber Port Harnmond
champion Vulcan
Granuin

CwiMSPOrNDZqrNn Gxi&2, BsRTmrN-National Proviacli
England, Ltd.

COaasaZPOI;DNswe IN UINrEun STrÂrES-NOW York-E:anov
Baksud FoUrtit National Bank. Boston-International Trust

-aisNational Bank. Detroit-Gld Detroit National Bankc.
Continental 'Tatlonal Bank and Firut National Bank. Phi
Merohants National Blank. St. Lonu-Third National Bank. 1
-National Bank of Commerce. San Franclsico-Orocker Nati
P#;tbrg-Melon National Bank. Mlnneapolis-Sscuirlty Nat

collecton af.ete4 la aul parts of canada prompt' adeh

Z.stabfleh.d 1865

UnIion BinIk ofCan
HIead Offit, -s QUFB,<

PaId-up Capital - . $4,
Reserve and Undivideti Profitse $3,
Total Assets (ovoe) - - -$49,

Board of Directors:
HON. JOHN SHARPLES - - Presfd
WILLIAM PRICE. Esq.. M.P. .Vice.!

W. R. ALLAN, Esq. R. T. RILE>', Esq. E. J. 1,
Gao. H. TRomsoN, Esq. Wtt. SHAW, Esq. E. L. 1
JOHN GALT, Esq. M. BULL, Esq. F. E. 1
G. P. RaID, ESq. E. E. A. DUVERNET, ESq. S
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
F. W. ASHE, Sueinedent Eastern Branches.
J. W. HA.MILTON. Supervisor of Eastern Branchei

G. BILLETT, Chief Inspectai sand Manager Forai
B. WADDELL, Inspectai. Toronto.

H.VEASEY, Chiot Accountant.
F. W. S. CRISPO, Superintendent Western Branche
F. W. SMITH, Supervisai Manitoba Branches. Winn
P. VIBERT, Supervisai Alberta Branches, Winnipeg
J~,. S. HIAM, Supervisai Saskatchewan Branches, W

T.McCAFFRY, Supervisai British Columibia Branc
FJ.T LTN Asat. Inspectoi, Manitoba Branche

0F.SEER. Asst. Inspector, Saskcatchewan Branc
R. H. BAIRD, Asst. Inspector, Alberta Branches, Ca

THIS BANK, havlng over 200 Branches5 In tbe Province of Quebee, 51 la Ontario, 3
58 I Sakathewa, 3 inAlberta, ant in IBriti

extendinu froni Halifax to Prince Ritt .#

.ta cmsse=RC 1%. I

2004
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I CHARTERED BANKS

TH1E BANK Head Office, Torumts,
0F TORONTO on

____________________"__M M' 4,75O,000

DIRECTORSi
»«CAS COULSON........................... preci4eSt

W. G. GOODE.H AM ................... Vlce-Pct.idet.
1. EDRSON .................... aS"ui Vcsraalimuzt.

W. IL scty Robart Retord Hou. C. S. Rymau Robert Melgb.a
WIliau Stouae Johnf Uacdonaid A. &. Goodlerbaze Nichais. Havit

THOIL y. 10W. T. A. 8IRD.
etaieraJ Maager. bnupector.

BRANOH ESt

Havel.ak Wallaceburg
Kasa. Wateroo
Kingston Wellaui
toude. Wyomins

<4 offcs) "tio. obwàw
klulllsok valacouver
Nemarket tie etlse

Oit Speluga
Omeme. ree
Parr Sova krcdg
Peterboret SLptov
PetrongGlnao
Pucuploe Kennedy
Port lu" ]Kipling
proaa Laugakura

St. c-..em... Montmartre
Sari" Vibnk
Shelbstrus Wolseley
stalber Yorktons

MomaulO

Gaipe
St Lauhert

Usaite
Canrîgbt
Pilot moua
Portage la praihie
Rosauur

Calgr>'
LetbbrMdge

@@ou"-o.iou, Engluai-TIe Loudos City sud Midiaic Bank. Limitai.

Nulv Tok-Natlonal S*"k of Commerce. Clilcago-Firet Natioal baub.

iW on the bont toe uel rouRW #W as un ay net uaysunt

TUE TRADERS BANK OUF CANADA
TaI Muet ------- 44,600,O00

Tal Depositu . . . *33.500,.000
BOARD 0F DIRECTORS:

C. I1.,Warren, Esq., Pîsdent. Hon. j R. Stratton, Vice-pre3ld.nt,
C. Ijoefer Ee.. uelh. . J Shperd, Esq., Waixbause

C. S. Wfcx Esq., Hamhilton, E.F. B. joston, Eaq.. K.C., Toronto
H. S. Strathy, Huq., Toronto.

Auditor to tbe Board: John L. WilUis.
MECAD OFFICE 1 TORONTO

2tuart Strsthys Ges. Mani. N. T. Hillary, As5ists.nt Ges. Mus.
JA. M. AlIhy. Socretary. P. Sherris, Ispector.

BRANCHES 1 ONTARIO
Ab ort Wilum Otterville Thameaford

ApeGlenn.. 0-e Souni TilIeonug
Arhr rndVlly paisiej Toronto Branches:

Ayleer Gelphpor c>é Y.g vand lborn

Avon KS1il!Ihiu7 orpie Yonge & Richmnd
Ayton KSmi ton rct vneRa
aceton Hlamilton Saut Pat.ian i&sdSd
Blind River Hlamilton Market ipâdetown Venan rae

Bigbt Hariston Rpey 0.anda B3w ste.
Iogezaole 1 l Rkooi Geard and bdMain Ste

Bruce Mine0 0muoTt Rodai>' Danfortb Avenue
Boln ot KincardiIIs St. ciiorios. d~ Ge-ar

c l Lolte6eld st. Mary& yno àte ard q
CHi eýuntn Seas Tottaniia,

collingood Lina d Sault si. MU. Tweed
Cbu$lau 2na Schoiubetg Vars
Drayton SpencervWas Wardevtli
Dryden Matheaont Steelton Wuasw
Durha Mout Elgh Straiord Woudtock
DuPaà Mut Forest Ston) Creck waLadown

ElataNescastlcieiifil Ww o

r11i Ottawa $avtock Woer
ALBERTA SASKATCHEWAN MAN ITOWm

Bik Sakatao Zealandka I Winnipeg

Oad.hy Gleicheu QIJEE Vancouver
Raide. ranttl.i Montreal utGU ua

Red WUiow L.oyn0i.-The London City' snd MidlaJff Dank'
Ageeilet.Nimw VoKsx.-Th. Nationa. Park Bank,

A.s's.CHicuoo.-Tha Fibat Nations,]Bank.

ITHE METROPOLITAN ISANK
CAPITAL PAKU UP
RSIRV FUND
UNDIVIDED PROFITS

S. J. 1(0011 Presie.L~
W. . ROSS, <inn.Ma«.

Every departuzeut of Bankine
BiM irinand erp0mtioui

olicted.

Head Office
TORONTO. CANADA

Listera of Credit isseda. &anl
able eeYwbexz Drsa -og
sud solA. cou a .ticma -
oewLtO

rate, ovaOii @,ur ailer ueo ait mil T iOe U *

BANK 0F NOVA SCOTIA
enow P"a4 UMOO Réerve. Puni, 0l,0%mO

H.ED OmpFICB - HÂLIPA. 1q. S.

P. L. Bousa, n,. S. CAuruu..AîIfl
Raluow M4cluNue. N. CeptJ, 1IL PLUMII.'

OBUZEAL àANaGis 5 oFFicz. iotouiOtU. uJ14r.
R. A. RICHàARDON, Osuaeral Manuger. D. WATRZA AmietaUt Gu.0ra ManiF"

050o. SaNmusaa, C. D. Schurmau. lIfecOTS.

Cannng, Eh'z
UVU~ta-~e~AouaPib uq2iâsIqiWU u< N.rh

1 "'Q'

Tereste.
<e ocoals.

Ailhýairi

Stadiord
BSrautord

Cobourg.
culberu
Colivater

Copper oUR

auetomn

TH1E NATIOAL BANK 0F
SCOTLAND), LIMITED

lucorporuta ky Royal Charter a"d Aft of P*dlhne"l EITamuINS xa#

C -~bd...........
UscOed ........ ......... £41oloS. bieoOOAO

Reserve Fuid ................. :£I)O 0 4,100,00

Head OMfC* . . EDINBURGH
Thuma Noler S,00 Gas Monnagé *etgf S. Norll, soeitai.

tombeu OU.41Nl e tems, Lubd sbII, a.

d1. IL coo*àu maags. i. Parrue, Asuistent Mamuga.
The agenc? of Colb "b atreg Bâoks la uuedetakes, u4 d.m.

ceptance of Custoumers re$WWh la tb. Cohoul.. d4.uIelIâla Liais.. M~

tdeai un terme whleb milàib luulabei a auiplieutie.

I~1~ aINlt'S.l ~ CAPITAL PAID-U-

TH1E MOILSVIS $4OO00O0O

BANK RSERVE FUND-

bwmpm" ti Am t Iparliamt, 1506.

tIBA'OFICE, - - MONTrRIAI.
BOARD 09 DiWIOCTORS:

Wu. biozols MOuUNprosidlat. IL a. AviN., Vice.Pladduat
W. U. PE*Vu, J.P thm M. mlaIniNbIO.

ie... I iuamoend. ChOs. IR. Gordon. JAN" EýLIOTOGem.talMiEI
A. . DVau" o%,oe inapeto. uni supt. at Eimn@bul. W. à. " 14u iuspbuto

R, W W^Uop. J. Il. CjAurmiL and IH. A. HARRIVI, Anet. lniptà.'

BRA4I4s:
laIga*7 !sa ri. Marra

Canuose Forait St. Thoms Lschi.0 Lewis
D)iamond City Ft.OMO,âd West End Urch *ow*bWd-

Rduonton à.ansail Rami Red brch. St. )&me@. St.
Lethbidd,, qIuýiltiOO- Toeswite r st. Catherli

bSuwm oIunshi- meta Stteet il ronw- St. Branch.
Revelstoki earket Bratadi Bay Street fit. Henri Mmue

Vancouver Highgu&te Que.. ai. W. Cote desea1es

mui S. Iroquois Trenton Maleonueuve '

bamî9sês- Lrlçton Waterloo Harboi Branc

Winnipeg Latabton Mille West Toronto Pterevtl

Main st Londan Wiwahiiur Iui
Portage Ave. Lucbnow Wooiatoc Czbuodi

ontwo- estond Zurich oeai
Alvi-ton Marti 0Boe

Amberstbu*I NMi 9 Atha a Sta Ce

Ayimar NrihBaied 
Ste. FIla etai..

Brockrille Otaw CIhIiotiiU St. Ours
Cbstavli. Owen Soemd Dirummond a Sie:w Thérdu. d.

C'«tàvil port Arthur Freserville DIsahliaiu

Bus-hwoOd RilgetovasdAvor .. Vctrull
Drubo SimneLoup Station Waterloo

Duttoi. s.itha Falla K coirton
A91"SR0%TBLrs pt;ULOI-mo b Àos-

umkt& Lédýun« à ALva,« ank Umte&Amtrdi&an e; Sud

Tb@ U.W akocAr¶eIé mtd Bot Ouu.u-e usar an of SS
______ý .ewj e.- Ermu-ac Bank Ukauwz
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IlCHARTERLED BANK S

THE

STERLING
BANK

0F

CANADA
Authorized Capital, - $3O,OOO00

\CONSERVATIVE MANAGEMENT -

HEAD OFFICE, TORONTO

THE% DOMINION DANK
U011. Orsut%,ommgs.Ca4pita paId"u, - - $41000100

ROsons Fand and Undiv'1ded Profits, S.M.0000
Total Agota - 2,60.00

OUssotMrs.- B. Os-it.a M.P. Prosldont, Wzt«oTr D. liaAyys WSVIc-Prouidont; A. W. A;.ITIN. W. RP. BitoeX, R.J. CNxits.TîaîJAMUB CAKniUTEE, JAMICS J, Fa, K.C., M.L.A., A.M ANTON,J. L~ATN. CýLA1EIcx A. Booma:,. GenoraiMngeBr=mancssd Affelo throulibout Canada and tho Unlod sta4s.,CeII..u.aim ade and r.mittod for proulptly.
Dmffa bought and soId.

Oomms.al ad TPSv.t#*M' L.tOPO et Crsugt lusu.d, avuabl
la ail parts of the world.

lunuA "*NKmN WWIUS TRNUOTE.i

QUARTERLY
#On DIVIDEND

VJ'Et LJJL~.1854- NOTICE
Notice is> hereby given that a Dividend at the

rate Of SIX PER CENT. per annuni upon the?aid Up Capital Stock of this Bank has been declar-ed for t he three months ending 3 Ist May, I191I, andthe sanie wilI be payable at its Head Offce andBranches, on and after Thursday, ist June, next.
The Transfer Book<s wîll be closed frani the

17 th to the 31st May, i'9", both days inclusive
Toronto, By Order of the B3oard,
April 12th, 1911. JAMES MASON, General Manager.

THEf BANK 0F OTTAWAvlâ
DIVlDUND NO. 79.

Notice i. hueby given that a Dhivdend of Two and three-quarters percent., belug at the rate of Blev*lâ Per cent per annuwa upon the paiql-upICapital Stock of ibis Bank, bas tit day been delared for the, entrenttire, months, and that the samne will b. payable at the Bank and it,Branes on and after Thursday. the, finit day of june, i911, ta aat.holder, of record at the close of business ou z7th May' nt.
By carder 01 the Board,

D. ML FINrNE,
Ottawa, Ont., April isthi, Assistant Gesiorai Manager.

THE~ ADVERTISERS ON THtIS P
tÔ know that you -saw it in The Monet
will confer a favor on both advertiser a

noentioninLy it when answering advo.'*aser,

LAou BAQENATIGI
Four'rnx IN 1880

ceai-------------20
R...,, Fund $1,20

Our systemi of Travellers' cheques 1
co=pee satisfaction to lail our patroni

apdtsecurity anid economny. The]
inviteci ta taire advantage of its facilities.

Our affice in Paris (rue Boudreau,
deI'pra) is found very convenient for t]

dian torsts in Eurape.

Transfers of funds, collections, payrner
morcial credits in Europe, United' Sta
Canada, transacted at the lowest rate.

EASTERN TOWNSHIIPS E
C&11111a11 $3.OO0.01110 Reaerv Fuud $2,231

HBRAD OFFICE - . ',SHERBRQOUK
Wtth oer c*lgbty.thre briseci uffices la the province of <
wat ofRs, Iseities possi.d, bv aie etiur boiik ta Cana
I.L10T1018 AND SANKIMO 11USIMEM8 UENI

IN TIIAT IMPORTANT TER1iITOIiY
lhramé.. in MANITOBA, ALBERTA and BRITISE

OOUIBFOn.mr ALL. "»N TEN W0RLD.

Th e Weyburn .Security 1
HEAD OFFICE, WEYBtIRN, SASKATcHEWMI

Capital Authovlzad si,

Branches in Saskatchewan at
Wcyburn, YeIlow Grass, McTaggart, Haibrite,

Griflu,. Colgate. Pangman andl Radvile
A General Banlking Business Transact,

H. 0. POWELL, (Uenerà

The Cant-a
Banking

Branch .bank management, duti
head office employes, inspection,
issue, the tellers duties, and mnany
phases of Canadian banking are
ably expiained in H. M. P. Ecki

Manual of C
The clearest, most concise b
branch bank systeni ever writ

Fostpald anywhere -

wblisher,
PUBLISI

Sy



INVESTMEý>NNT ANDILOAN COMPANIESI

BONDS"
Our Bonds offer the smati învestor au opportunity to invest
his ,noney profitably. and without rlsk.

W. issue tiier ln soa of one hundred dollars and upwards.

The. Corporation was established ln I8S. ancd the. accuinulatedl
experence of considerably more than hàîf a rentury is brought
to bear upon the. selection of the. securities in which the

Bondiiolders' and Shareholders* ,noneys are investedt.

These Bonds are by law an

Authorized Trustee Invelttment
W. shall be glati to send you a copy of out Annuel Report and

ail partictilai's.

Canada Permanent Mortgage Corporation
Toronto Street, Toronto

THE

HurTon & Brie Loan & Sayings Co.l
Inc(orporat«1 1564

DEBENTURES-SAVINGS-MORTGAGES

Paid.up Capital
Reserve

Total Assets over

MAIN OFFICES
445 Richmond St.,

LON DON

BRANCI
36

13,000,000

Talbot St.,
ST. TUOMAS

The iarmkon Provîdent and
Loan Society

Retee and Surplus Funda 8095,940.97
TOTAL ASSETU - $4.418,040.11

issued for one0 ?morsr yea&'S witt

alemn hafôerl Trust betue ofti Society are a legal

Uw NmdOflos, lOug Stt, HIAMILTON, OT.
A, TURNER, Président C. FERRIE, Trtuue

LONON CjkD1N tAN & AGENCT CO.,*ld
»1 oe S.tre aoot

liguod., b undred dollars andl upwrds, one to Live years
* per C enlmt.

Iateut payable. hslt-yearly. Thuse Dcbenturu are an Autborized Trustee

Issalfesmt. MortZge Loans mnade in Ontario. Manitoba and Saskatchewan.

W. WEDD) ]K., Serstary- V. 8. WADSWORTH, Manager

RE TORONTO MORTGAGK COMPANY
Offise, No. 13 To"ta St

liai pl114.. ....... ........................... PASi
'r,, P10d........................................,u-
l uIAUts................. ;i................... $2,70111 0

lION. SIR WM. MORTIMER CLARK. LL.U., W.S., VLC-
Vice.Pre%.. WELLINGTON FRANCIS. K.C.

Deanture Iscdto % a Lia netn for Trust Punda.

Loans made ce impo@ved Real Bsate. ontfayo-ale terme.
WALTZ& GILI4SPIZ. Mdanseus

The Standard Loan Company
W. offer for sale de.beritures tearng interest at FIVEpr

cent. per annum, payable half..yearlý. These debentures o fr
an abaoluttely safe and profitable investmnent, as the. purcbasers
bave for security the. entire assets of the conipiany.

Capfital and Surplus Assetse Si1,350,000.00
Total Assets, $2,700,000.00

J. A. KA.NMitRER W. s. DNIKTTft
1<. IN. *MAOLPAN, t.ondOfl. Eng.

SRIGHT lION. LORD) STRATHCONA ANxa MOU?.NT ROYAL. oC.M4.G.

M'. L. HORTON A. J. WILLIAMS

Neai once: Coruer AdolaMde and VIctflria Stretu, -TOBONTOj

TheREIaNCE9 Loan and SavIn:9
84 KIRO 818B? lA - TOft@wIo

JamS en N. Hl Stevent Hi. W.Udattoa 0. R. HalI
Pradmt Vlcc.ilrenident Manager Secrotary

Permaenet CaPltal, fsllY Pad *~75000

Doposlte subject to chaque wlthdrawal. W# shlow interest alt

3y@ pep cent., conpounded quauterly on depoalts of co
dollar and upwards. Depublt ReOdlita lssued at 4%.
D.bentures ised in amocunta Of $1010 andI apwardl o pOtiodi
Of 6 years wlth laterest at 5 pop 0ent. per aOXnuM payable
balf-yearly. (Coupons attached> Moneyb, Can b. deposited by Mailt.

AGRICULTURAL SAVINOS & LOAN CO.
LON DON . ONTARIO

PdI.u 0aqsorl. Fund, 0340.00

W. J. Rauw. Prés. Tuoaaa B.RAvna. Vtoe.Pres. T. P. McCCORUIGU
T. Hl. SMALLUMI M. MAsaui«

Monov advaned oe liprovei ferme and productive elty and towe

"ts.o favomuble terme.. Morttagmpurchaned. IDoposits rçoeitd.
t. .,ud lni Cureneu orstrig

5%o DEBIENTURE 50

For a llilited time ve wlll issue debtUtures eatning
6% intereat payable half.yearly

,The Dominion Permanent Loan Cmpoay
12 K*.g Susse West, i'oîéouto

HON. J. Rt. UTRATTON. Preidet P. M. HOLLAND. osen. Manager

The Ontarlo Lban and Debenture Co. JonNclay ie

Capital Subscribed.02ZOOO,OO.PI'p l2O0O Reservel Pund. MOOGO0

Debeutures iýue fo w ofv er with half vearly cuoq
a rn of Maisons Bank. Legal Investmentfor

TrstIundL.70 Mortgage i.onaon lmprovcd Real Fttt
A. M. SMIART, Manager.

May 20, 1911.

TUEL DOMINION SAVINGS
AND INVESTMENT SOCIETYr

UMonic Temple Building, LondIon Cad

Interest at 4 per cent. payable half.yearly
on Debeutures.

T. 1. PI>RDOMEL .0, rnulidut NÂTMANISL sILL8. laflUsi

THE MONETARY TIMES 2007
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MISCEEELANEOJJSADVERTIS-E4ýMENTS

CITY 0F

VANCOUVER, B.C.
3fol Bond*. D u. 1943

Price and fuil par: iculars uipon request.

AEmlius Jarvis & Cou
(Meimbers Torontoj Stock Pxctiange)

Jas'vlu Bide. - - Toronto

SAFES-SA'mVEP.,PROPERTY
that is

A Taylor Saf e Wirl
J. & J. TAYLOR, TORONTO SAFE WORKS

CAULa ADOssaus Aà a c cou*

oSTOCKSIDV

MEMmIS TORONTO STOCK EXCHANGE

Imprie
Guarantee &Accident

Insurance Company
of Canada

46 KIng Street West, Toronto
Our $MW$e Proteut Vou Subsuibe Cap-

Aantdefaulting employpes. italIfyou n ed a bond write us.
OurPelou-Aewet nd Imperial

UOgusU-protect you againast Poettoma from disableMent. Poeto
IL. WILLANS, Ge.udml airM.

THE! ADVBRTISBRS ON THItS PAGE would
ke te, know tbat you "saw it in The Monietary rimes."
ou wili confer a favor on both advertiser and publisher

r' mettinfig it wheo answering advertisements.

The Imporlai LifoeAusuranooComnpi
of Canada.

1897 -AN UNKQUALLED RECORD - Ji

Tsar. PMSIIW t Total eraýet AssuratD.. Int-ureet. ]n . n a31t ncreErned. ~
1897 .. $37,416 09. $38,247.89 .. 4.01%.. -15.1901 .. 60,18.95. 1,344,127.61 .. 5.40)%. 10,52,7
1905 .. 800,034M8. 2,840,725.28 5. .52%. 19,672>6
1910 . .1,870560.38. 6,147,329.99 .. 6.52% ..- 80.4W, 8

Vi-rea and Paramount - - -Absolut. S.eurity to Potlokïio
The. Company> wll b. pleasait to en ter inta nebotiations

for Ageno>' representation.
Mead Office - - TORONTO. CAt4j

OLDEST ACCIDLNT OT1CK-
RAILWAT PASSENGJ-ES,
ASSURANCE 0 CONANT

LONDON,_ZIGLAN>
CAPTAL

ÇLAIMS ?AID

FI

- LECUIWE IU
EIPLOTWR LIAS

II.d Oa aC

'iil

W.fl.PSftOWAL PRaKft
GRoWr a.OLARK,
a W."AotT.

ý*0O8 rHE D40NETARY TIMES



Trade Review and Insurance Chronicle

Toronto, Canada, May 20tb, 191L.

be tllSonetat 'ztmee
0F CANADA

LISHED EVERY SATURDAY BY THE MONETARY TIMES

PRINTING COMPANY 0F CANADA, LIMITED.

Edltor.-Fred. W. Field.
atbusie Manager.->ames J. Salmond.
Advortlelns Manager.-A. E. Jenuingt.

s Monetazy Times was establîshcd in x867, rte year of Confederatïon.
,,,bed in %869, The IntercolonîaI journal of Commerce, of Moutreai;
,, Thei Trade Review, of Montacal; and The Torouto journal oi

Ter= of Subsoriptmn, payable la adyace
aada'and Great BritaWn. United States a.nd other Countrils.
'env *3.110 One Ter et*.
suifas 1, 1.7 Isix Menthe * .L0
Menthe * . .1I Thae Menthe 1 . 1.26

ADYAtRISigNC RATES Ott APPLICATION.

OFFICE: Ge~. Ohurcan Cud ourt Streste, Toronto.
*e Main 7404, or Main 7405. hranoh exoange oossnertIng ail départ.

Ma Canada 000.: Rot. 404, Buîldera' Exchange Building. 0. W.
o'ds.I, Business and Editozial Representative. Telephone Main 753o,
mif Cilic: 31, Board of Trade Building. T. C. Allum, Editortai
presentatlre, Phone M. tocs.
i Offie.: Grand Trunlc Building, Cockspur Street T. R. Clougiter,
sinei and Editoriat Repreicotative. Teleplione 5*7 Central.
naiei papure are sent direct te Frldtay eveng trais. Subaorlbsn

Peuive teont lat@ WHi oseuf r a laver by reaaerting te te oieustaiatl

o Meetay Thfiesédage not nfebeeariy endoras, the étatterviont andi
of et ils e pouadonts n«o dose Ut hOld Nlat r1Selibie theret or.

eMe.etary Tîie, invites Wioradttl front il ote letes ta aid i ex.
r train iS coliuiUe fraudide nSd ObJ«ouab, &dverti.OmOMen. Ail
!at will ho tresteti oon§deaiMMIY.
COPIes 0f The MonotarY Times Are For Sale Akt

0, England.-Branch Office Thec Monet"r Times, Grand Tr'Jnk Rail.
,y offices, Coclcspur Street, London. T. R. Clougher. Representatve.
mal.-Windsor Motel Xew,-,tand, M. Michaels, Proprietor. Milloyl.
oh Store, St. Catherine Street West. Branch Office The Monear"
mes, B3», Board ouf Traite Building, T. C, Allum, Representatîve
o.-Clateaui Frontenac Newt-stand, M. Michael,, Proprietor,
i-Traders Bank Building Newsatand, Yonge Street. Confederatlo.t

!e Association Building, ?4ewastand. Head Ofce Thei Monet"r
MCS, 6s Church StreiLt
mg-Branuch Office Titi Monctary ines, 4o Builders' Bintchange. G.

Goodail, Representative. Frank R. MorrIs' News-stantl, Portage
nue. Qucens, Motel News-stansd. John je. Hart & Comp.ay's

ýok Store, Main Street
re,*,-Moodya Magazine, 35 Naseait Strict

PRINCIPAL CONTENTS OF TRtIS ISSUE:
EdItorlal 1

M'bat is; ' Pled(ge?..............
case "f lhc K,înk Clerk..............
Our Ca ;i nd Theirs......... -...........
Tht. Pt-opl&sý 1ailway.... ...... ..........
Up in tht. Air................... .............

Finance and Economlots
standard Oil C'pn Ms o.......
Farmers> B.înki Shrhle...................
Aniother Banking bill....................
Eloctrical I>cvclopinunt Company..............
Unîted States Rubber Comlaniy ................

200

2010

2010
2010

2010

2c,16
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Stock Exchange$ i
Prices of the Wevk... ....................... 20n4(-7

Canadian Se(%urities in London................2048'
Government Finanies.................2048

Bonde and Municipal Oredits
Bond Tenders Invited ............... ........ 2027
Debentures Awarded .............. ........... 2027

Commerce and Trransportationt
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WHAT IS A PLEDGE?

In the charge against Mr. J. J. Warren, general
iger of the Trusts and Guarantee Company in con-
:)n with the Farmers Bank suspension, a great deal
ýd upon the point as to whether what was done by
Warren amnounted in Iaw to a pledge. Judge [>enton,
tried the case, stated it: was plain that there was
er an assignment for a hypothecation. There are

popular interpretations of a pledge. Judge Den-
legal interpretatîon ie, therefore, of interest. "A

,e in law," lie said in bis judgrnent, "is where the
r of personal property agrees'uwith another person
it shall be held by the latter as security for the

tent of a debt or the performance of an obligation.
entities the pledgee to hold the property until

ient or performance, and upon failure of paymient
ýrformance at the proper time, to seil it; but until
ýoes so the pledger may redem it by payment or

judge Deýnton's judgrnent had been rcserved in order
lie miglit consider wbether the provisions of the

Act would allow of any other interpretation being
ýd on the word "pledge." He concluded that there
Sauthority or reason for giving that word as found
e Bank Act any other meaning than that ordinarily
i to it by the English cornmon law.
Dealing with the particular case he was trying,
e Denton continued, "That being so, it followý,s that

before the accuised can be convicted of this offence, the
Crown mnust showv that the property in the bank notes
accepted], received, or taken by the TÉrusts and Guarantee
Company, of whicb Warren is manager, remained in the
Farmers Bank of Canada after tbey were deposited witb
the Trust Comipany, and until the failure of the bank to
pay its indebtedness.

-Il: must further be shown that it was the duty of
the Trust Company to retain these bank notes (or circu-
lation, as. it is called) and tu deliver them back to the
bank upon the indebtedness being paid. On thvs point
the Crown's case utterly fails, Ail the iteescalled
by the Crown agr-ee in this, that when a deposit was
made by the bank with the Trust Company the notes and
cheques so deposited became the property of the Trust
Company, who, had the power and authority to deal wvith
themi as they pleased. What was donc was this: The
bank opened a deýposit account with the Trust Company;
the deposits of the biank Were nmade up of their own
notes, and of foreign exchange; the Trust Company fed
out part of these notes over their own couniter; when the
banik wanted to get money they drew a cheque on the
accounit.

-If the amount required was large, the Trust Comn-
pany would pay the cheque by theîr own cheque on tbeir
ow.n bankers, and in this way the Farmers Bank would
obtain thec legal tender which was so useful at the clearing
bouse. If the bank's cheque was not large, the Trust
Comipany would pay it in cash, and this cash consisted
largely of the Farmers Bank notes. But there was no
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agoeemIent: or unesadn htthe Trust Comipany
sholid re4turnl te thc bankl their oýn noe.On tilt conl-
trary the e odnc f th14 Crcwnl isý that 111,rus Corn-
panylý could do what it likecd wNith te.

The judge thougi;ht thiat, a', these notes were llJowved
te accuniulate in thec hands of the rscopnta
the bank was bving trat v ith tnerslciueI
But that is; far fromn ho ithat a pled(geý of the ote
was matIe. "The4 court, heS ceIdd it Conl-
crerned ,vith the qusinwhethevr, fin the lighit cf what
sub.NequeLntly hapend, e, transa,ýctiens are ope-n te
criticîi; tile court i., conicernecd onlyý with the question1whe(the(r thecse bank niotvs were or weeflot pledged. On1
that biare question 1 entertaini ne deuhft. Theacue
must lex sc, ge.

CASE OF TUE BANK CLERKS.

MrFE..Lei and Dr. Sproulc [i the ilotu' atl
Ottwa av pitedC a seie f inournfuli pictures re-

spectir1g the4 lot of th canda banik crThcy uscd
plentifulI daubis of liturary% red. Aliowing foi- Sprouie-
Lewvis oratory !and( Ncverail flghtsý of imlaginlation, thret
is someithing te bx, Naid for thlt im11provemnit of thec bank
clerk's poiiniM.Lwsdelrdtat mur baniks'
have ueoecroain ithofit seuils in the4 hiandlinig
of their clerks, and that they werc under-paying and
over-wý%orking thecir mevn, with'thec result thiat theg junriors
were being destroycd and inijutred(, physý"iiially antd mený-tl
tally. Dr. Sprotulc corncurrecd with the suggeK(stions (if thle
Hutroni rersettieadrerd te 1the emblargo of
semei of the( baniik., upon mlarriage. hywili nlot a1llew
clerks to imarry vunitli thy ajervciin $I ,OOO ayar
or somex ollter fixcd sa.This i., ý.ery mrpcv
unwime, and :a i ost a criminal offence,(, aginsi.t the per-
senl l brt of mlany. yeunlg nien.11 It IN aIse a great tri-
justic to mlanlY dec vin oung w en"he a1ddedN Ilyl.
This emblargo is naturallY Ii operatieni te prevnt mr-
niageL be-forc a1 baik (crk is inanicially fit. \Matrimioiny
ati mlonettairy ilclie ih as rv a prime. causes
of dhnetOn the, e)ther ha;nd, hain rg te obtin at

general managers consent te miarry somebcodyv çlse's
dalughter Nimacks of the diark aiges an' peoles Again,
thiere are othe(r aVocationis than banking. Wev have neot
a lady editor on1 the staff, and in lier abecfear te

isusthis particular phiase further,ýr
UndobtelyconsderbledissatiNfaction exiýsts amen g

bank clerks as te their lot in 1 ief. Certain opaypro-
mioters cledavored te malýke caýpitalj euit of this a few
mlonthis ago, andI proposcd a1 bank clerk's uionim te fighit
the general ma1;nage-rs, The MoeayTimes was, andI
isý, stronigly opposed te suf-h action, suigge.stilng theni thait
the ancersshould cofrwithl their gnrlmn
aigers ira a straight forw ard maniner as to their grievances.
This sugsinholds good. XVe ledl suire the cleurks wvill
r-ceive e-very symipathy, andI that mlanly of their sugges-
tions will bie adoptcd. P'arliamenctt andI lahor unions are
urincessary assNistanlts.

i j

THE PEOPLE'S RAILWAY.

One of the chief trouiblesN of the propos~ed People's,
Ra--ilwayzi appears te 1-eprse in the phrase : ''Se
mnuch discussed, se little done." Starting as a smiall
concern with an Ontario charter, the cemrpany proposedl
te build Uines linking up varieus portions of the province.
It secuired the co-operation of several miunicipahities,
wvhich passed by-laws giving righits-ol-wayýi and purchased
the comipa-ny's preferred stock. FEarly this year a Do-
minion charter %vas granted, capitalizing the road at
$5,ooo,ooo. The undertaking hias been talked te deaitli
but little actual construction work has been accomplished.l
Now the discussion is turning te the sale of ti>e com- j

patny 's bondsr. In this connection there is no lack of
rurnoi'. A choice mnay be made from the followýving:

1. British capital is te back the undertaking.
2. A synidicate of Detroit capitalists will finance it.
:-. The Canadian Northern will take it over.
In the mneantime, Mr. H. C. Schofield, the Gucelh

represe.ýntaitive to a special meeting of the comnpany's
shareholders at Berlin the other day, has decided to
sevecr his connection wîth the affair. "Things were run
in suchi a slipshod manner," he is reported te have said,
-that 1 ecm disglisted and decided te have nothing
more te do wîith it.

A qutestion was raiscd ini the House at Ottawva the
()tier da- as te the lise by the Amnericans of thlt Georgian
BaIy canal w.hen it is -otiple-ted. Sir Alan Ayleswvorthsaid t1he goverinment was not aware of any existingtet
or national agreement whlich wouild have application to
thils mlatter. The developrrnent of Canada's canais, anld
e.specçially the construction of the Georgian Blay water-

wa2, ut shortly bring into prominence the ques tion of
their uise by both ceunitries. In Washington. unol(flici.lly
at least, there is a grewing disposition te) regard the
p)rese.;nt as the timie te formnulate an agreeinlnt respecting
the building and operation of canais, especially those
touchinig on the Great Lakes. Sonie apprehiension is fdit
as te the probable cffect of canal building on the depth
of water in those lakes.

In the mneantime a mnovement is grewing at Wash-.
ington in laver of an arrangement with Canlada te giv-
thie Dominion preferential treatmnlt in the Panamia Canal
in return for a concession. The canal may be complete<j
in 19131 inistead of two years later. The Uni1ted Sta-tes,
p)ropose4ýs te charge other nations a higher toil than wiII
be, paid by vessels belonging te thec United States. Ee
American esesthat are the property of railroads, it
is said, wvilI lxe penalized in the rates. The gýeneral rate
will Iikely be in the neighborhood of one dollar a ton
net register. The toîls on a large veslwill be a factoir
ini the profits, cspeýcially for a foreign vessel compelxting
with an Ainerican vessel paying one-haîf the toits. Inas-
mutch as the canal will exist partly te regulate trans-
contlinental railroad rates, its cffect mwi11 be of imiportance,
te both Canada and the United States. No one bas
voicedt a definite plan for an arrangement with Canada,
bult it has been suiggested that, with the appeintrinent Of
the International Commission on Waterways, sorne
scheme nia%, be devised to give an advantage to both
countries.

UP IN THE AIR.

At last the aeroplane is te be tried *as the salva
of the smaîl investor. Those who have lest mione.,
-nining shares, wireless telegraph schemes, the Wesi
ýanncrics fake andI hidden treasure hunts, may now
ther dollars up in the air. The Rex Smith Aeropl

2ompany, with head office at 'Washington, is sel:
~hares with a par value of $îo at $5 per share. The r,
any's authorized capital is $5oo,oeo. It is gratify
o learn that no bonds or preferred stock will be 138
Lnd that the company has no debts. It should be nol
oe, that the privilege is reserved by the company
idvance the price of stock without notice. As an indi
nient te subscribe, this corporation ýgives a list of
~rizes being offered in America and Europe for airs
Iights. These are valued at almnost $goo,ooo. They
Jude fiights across the Alps from Paris without stc
nd a little flutter across the Atlantic. This is ail v
ncouraging, but there are rnany better things ia wh4
ci invest than a five dollar share of the Rex Smith AE
lauie Company.
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kPITAL INVESTMENTS IN CANADA
- Il. -

AMERICAN CAPITAL
By Fred. W. FIoid.

The lack of British participation in Caaada's indus.
clevelopmeat has been frequently remnarked. The ai

cism has taken the line that Great l3ritain should help
c ln this way. The fact has not been rememberedC
Lys that Canadian railroad development has been o
Ded by millions of British money, while London has S
i a large purchaser of Canadian Clovernment and b
icipal bonds and industrial bonds. Thcse in the
regate compare well with the total United States a
[strial developmeat in this country. t
The criticism might perhaps take another line-that î
;uggestion. The British investor hitherto, has beent
t content to invest ln Canadian secunities which bring(
a small returia, give him little risk and secure him î

contrai. Bonds and preference shares are his chief d
adian investmeat fare. With United States interestsr
entirely différent. They can see now being repeatedr

this side of the border fine the remarkable story of 1
elopmient which attaches to their own country. Net
Lent to sit at home, they do not give the other fellow 1
.r capital, receiving one-third or less of the profits.
cr a personal visit to the field, they either stay there
leave behind their control aad money. In certain in- î
trial fines, the United States have gathered their own
estmnent fruits. Britain has left the gathering to sorne
else and has had to pay the middlemnan. It is a ques-

1 as to whether four per cent. and no worry is better
n eight or ten, and the comparatively trifliag worry
to the future of a country such as Canada.

ail Returu and No Risk.
It is only natural that Canada should depend largely

outside help for the finaacing of its developmteat.
ston and Philadelphia are indulging in self-praise,
ting that their enterprise and capital assisted mate-
Ily in developing Canadian asbestos properties. Not-
.jlstanding that Canadian banks have about two hue-
id million dollars on deposit in New York, Canadian
lustrial developmient seems to attach more natur.ally
Philadelphia, Boston and London. It was Philadelphiai
)ital which developed the water-power and industries
)und Sault Ste. Marie. It was Boston capital and~
terprise which developed the Dominion Coal Company,~
-Dominion Iron and Steel Company and the Shawini-I

n Water and Power Company.
The United States have perhaps at present a keea

preciation of industrial opportunities la the Domninon.
eir channels of information have been more numerous.
xr instance, the Americans maintain nearly i 5o con-,
lar agents in Canada. Until recently there was but
1i goveraiment machinery ln that country to keep
'ltlsh interests ia touch with the saine opportuaities
d te give Great Britain the samie advaatages, in the
,y of information, as eajoyed by the States. The ap-
bgnment of Mr. Richard Gigg as British Trade Com-
ssioner to Canada in 1906 18 already bearing excellent
.lt in this direction.

The following is an approximate estimate of the
vestments of the United States la Canada. If anything,
<ancen rathen than over-estimates the total:

g oompanies, average Capital $600,Soo... $125,400,000
vestments in British Columbia milîs and

timber ................................ 65.ocoioo
vestfiCflts in British Columbia mines ....... 6,00,000
tnd deals in prairie provinces.............. 25,00000

,vestmnents ini lumnber and mines, prairie Pro-
vinces ........ ....................... 10,000,000

Icking plants........................... . 6,000000

;rricultural implement distributing bouses .... 8,575,000

Land deals, British Columbia ..............
Municipal bonds sold privatelv ..-...........
Investments in Canada of United States insur-

ance companies.......................
Miscellancous industrial investments ......
Purchase of city and town property .........
Iuvestments in the Maritime Provinces .......

United States lnterests Are WeIl Informed.

8,500,000
27,000,000

43,293,221
10,000,000

15,525,000
12,850,000

$417,143,221

Regarding purely industrial propositions, there are
ppended two Iists of the most important United States
rms haviýng branches or connections on the spot in
ýanada. lamin-es, lands and lumber the greatest amount
f United States money is fanding its way te Manitoba,
askatchewaa, Alberta and British Columbia. The lum-
er of British Columbia has attracted considerable capital.

teoently, forty miles north of Victoria, fifty thousand
cres of timber land in the Cowichan Valley were sold
o a New York company for $î,5oo,ooo. San Francisco
riterests purchased for $î,ooo,ooo the controlling ini-
erests in 21 ,ooo acres of timber and coal lands on
raham Island. A further influx of United States capital

rite the Kootenay district of British Columbia occurred
Iuring the past few months in the opening up of cent
fines on McGillivray Creek, Crow's Nest Pass, by Min-
ieapolis and Spokane men; the acquirerpent of the High-
and-Buckeye-United mines group near Ainsworth by
qew York people; the purchase of the Fife mines, also
y New York capitalists; the Queen mine by Duluth

people, and the Lucky Jim mine by men from Spokane.
American and Winnipeg syndicates purchased carly

n 1911, 900,000 acres of land in the Peace River district
of British Columbia, the amount involving in three trans-
actions about $5,ooo,ooo. Arrangements are bcing made
for the placing of American farmers on the land. Capi-
talists from St. Paul, Minnesota, have, it is understood,
purchased large coal and iron deposits near Cowley,
Alberta. The ore is said to be magnetite adapted for the
manufacture of steel. The St. Paul financiers have also
secured a charter for a railroad from Butte te Calgary.
ln Ontario, Michigan interests may locate a sugar fac-
tory. Duluth capitalists have acquired a half interest in
the Durham Çollieries, Lîmited, owaing six thousand
acres of land on Little Bow River, thirty-six miles north
of Lethbridge. New York capîtalists nlot long ago pur-
chased a large block of City property in Montreal.

A New York syndicate purchased 50,ooo0 acres of
timber lands in the Cowichan Valley, Vancouver Island.
The president of the Irondaie Smnelting Company, of the
State of Washington, not long ago completed the pur-
chase of ten miles of coal lands on Graham Island,
making a payment of $6o,ooo; also a number of mag-
nesite dlaims at Atlin, British Columbia, paying $75,ooo.
He also stated that his compaay's experts had decided
that it might be neoessary to avail themnselves of the
extensive iron deposits on Vancouver Island, which they
have under option. Should this bie done, the compaaty
would establish a large steel plant to cost $5oo,ooo to
$z,o>oo,ooo, and give employmient to over 1,000 men. The
British Columbia Steel Corporation, backed by Amnerican
capital, is also planning a shipbuilding and steel industry
in Canada 's Pacific coast province.

lu New Brunswick.
American capitalists have several million dollars

invested in the lumber industry in New Brunswick, and
that amounit is steadily iacreasing. One of the latest
purchases was the Prescott Company's property by New
York men for $îoo,ooo, who wîll probably spend a
quarter of a million dollars on a new plant. The Ameni-
cans first entered New Brunswick in these spheres when
enterprising men went to St. John and bulît sawmills
and opened lime quarries. These milîs cut legs fromthe
Mainie woods, that were floated down the St. John River,
but they also cut New Brunswick legs, and a great deal
of the product went to the United States market. Pro-
bably haîf of the milîs at St. John are still owned by
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Americans, and they cut a large quantity of lumber ever
year.

The lime business was in former years extensive an
profitable, but the United States tariff on lime w-as raiiseý
and the trade declined. This îndustry must eventuail
grow again to large proportions, for there are immens
deposits, of the f'inetst quality of lime1c"tonc, easy to quart
and to ship. Tl'le presencrt trade is provincial, 'but Amner
can capital is still to sonie uxtcrnt interested. The Salno
Rýiver lumiber p)roperty, on the 1;ay% of Fuindy in 'st
John county, New Bruinswvick, wa-;s pchsdfron Mlr
Cr. MI. Bostwick, and in addition to sawing lumber thý
shlipmilent of pupodili barges to 'Maille portý waL
begun and is stili carried on. Another concerrn erectci
a smnall pull) miii at St. George, and secured timbexr pro
perty for a supply of raw mnaterial. Another comparly
called the IgeodPulp and P'aper Comnpany, secure(
a property near Miusqua-sh, flot far from St. John, an(
a frienldly rompan.y Ivascd the Mipcpulp m1ilI, w ii
has operated for several years. 'lhis mnili had proved«
failure and hlad bwen taken over bY the city, whict
decsired to control the Mjispecý streaml ii connection witF
the waterworks systemn.

On the Miramnichi the RihrsComnpaniy's milîs anc:
lands weüre in the market, andi( ani Ame4rican converti, th(
Miramtich'li Lumbexr Cýomniy, was., organized aid beam
the owner. Aniothen propeýrty in esgocewitsseuc
byv Amlericans. The Adamis, 1Burns & Comipony's pro.
Perty at Bathurst was also scured by cptitsfronr
over the border, whlo becamec owners of a large amnounil
of timber as well as milîs. It is stated that Amexrican5
have also urheda lumnber property in Kenit couinty
and thene are other suich investmnents ti the province.

There is United State4s ca-pitail ietdin Quieen's
counity coal areas and in a Y'onk county antimnony mine.
The proposcd sugar reieyat St. John %vas pnomnoted
by a Philadelhial: man, anmng Amevricaninvsos
Investmnent in British Columubia Mines and Lumber.

In British Columbia the chief inve.-stme(nt of United
-States capital has n iining and Ilmbring, in-
cluding timber. This is natural, since United States mnen
in the Middle West and on the Pcfccoast have mnade
much mone-y in Ililiing anjd ilumbexrinlg, and scemin-
erala, and timber are the two great resources f British
Columbia. It was stated at the sessions of th(' Forestry
Commission in Vancouver that 7S5 per cent. of the timber
licenses were held by United States initerests. A timber
mian tells me tlhere are, SaY, 17,000 license's, with $3,ooo
against each, which makes $~,oo.Added to this
are Crown grantS and laeand baîf of te are con-
trolled by the United States. As to lumber milîs in the
interior, two-thirds are backed by United States capital,
and on the coarst, onet-thlird. Whlc on the coast the, pro-
portion is that, the United States controlledi plants are
large, so that the proportionate investmient inay be a
little langer. Consenvatively, the value of United States
holdings in British Columbia milîs and timber to-day at
presenit valuation is plnced at, say, a little less than
$i3o,ooýo,ooo. Thle invecstmecnt in actual cash might be
about haif that sum.

Some Big Dcals.

The Victoria Lumber and Manufacturinxg Company
at Chemnainius, tw-hrsof whiose stock is ownred byv
Amenicans, bas recently soid for about $4,00o,0o0, 75,000

acre of imbr onVanouver Island, covering 3,20
miles, extending fromi Comlox to CapelRiver, to theý
Fraser River Lumber Company. The tract is regarded
as a fine area of Douglas fir, containing between 4,000-ooo,ooo and ,ooooofeet. The purchasin g com pany
had previously acquired 2S,000 a'cres of timber limits in
the Comox Valley, near Comox, where extensive logging
operations are carried on. The company, in whichi many
Amenicans are largely interested, still owns many millions
of lumber land on the island, and will continue to operate
ita large plant at Chemainus.

y Later, the Fraser River Lumber Company, in which
much American capital was introduced, sold their hold.

d ings to the Canadian Western Lumber Company for
j, $ S7,oo,ooo. Another Amnenican syndicate has purchased
y the McLaren tailis at Buckingham, including large tixn.

eber limits. The deal involves about $2,0oo,00o. It iS
>~proposed to run the milîs on a still larger scale and estab..

lishi a fast shipping service to, New York and othen l.arge
n Amrenican cities.

A deal involving an expenditure of over $z ,Ooo,ooo,
the transfer of some 54,ooo acres of timben land in the

eCowichan district from the Esquimait and Nanaimo Rail-.
sway to an Amnenican company in New York, the con-
jstruction of twenty-three miles of railway and the erec-
-tion of a large export sawmill on the east coast of
Vancouver Island bas been concluded.

jA New Yonk syndicale has also purchased the con-
i tnolling înterest in the Fin Lumber Company, of Nanainio,
t and thein timber interests involving a consideration of
1 rnearly $Soo,ooo.

1 in British Columbia mining, the proportion niay
ilsily be placed at one-half United States capital and
the rest Canadian, British and foreign. The figure could
be safely placed at $6o,ooo,ooo. Nearly ail the big pro-
positions, suchi as the Nickel Plate, recently acquired by

* the Steeýl Corporation for a million, the Crow's Nest
Goal Company, other coal companies in the same dis.-

*trict, the British Columbia Copper Company, the Do-
minion Copper Company, the Bnitannia, near Vancouver,
the Mfarble Bay mines on Texada, James Cronin and
Uieînze in the Bulkeley, the Guggenheims in Atlin and
Ruffner in the same district are backed exclusively by
United States capital.
Asnerlcan Railroads and Coal.

The Great Nonthern and Northern Pacifie Raiiways,
twvo prominent American noads with their eyes on Can-
ada, think that it would be better to) own coal mines in
British Columbia than to punchase coal under the con-.
tract system. Thle resuits of the Northern Pacifie Rail-.

aystests on Vancouver Island have flot heen of sucl
a nature as to dissuade the company from seeking pro-
perties wvhich have not been open to their diamond drills.
Much of the Northierni Pacifie Railway's work bas been
done in the Comox field.

The Great Northern Railway Company, unable to,
secure in the We'stern United States fuel suitable to the
requiremecnts of its locomotives, is also looking for Van-.
couver Island coal. It is desirous of purchasing coal
lands and doing its own mninîng. It would be Possible
for both these Amnican railways to contract with sonme
of the producing mines for coal they require, but their
efforts in the direction of secuning their own mines show
tlwy (Io nnt favnr the contract systemr.

At the present time thene are many coal properties
on Vancouver Island which are under development, and
several are shîpping.

Eimpire Capital Preponderatos.
In manufacturing, British and Canadian capital pre..

ponderates. Mfanufactuning, though, is not deveioped to
a large extent yet in British Columbia, though it 15q ex-.
panding rapidiy.

United States capital is Iargeiy invested in coloniza..
tion or land sehemes in the northern intenior of British
Columbia, and these lands are being sold by active agents
in Seattle and other Pacific coast cities. In this instance,
the investment would be possibly $8,5oo,ooo.

There are large enterpnises backed by Canadian and
British capital, such as the Canadian Pacific Siil'>hite.
Pulp Company, which bas expended in actuai cash. over
$Soo,oo>o and bas holdings valued at close on $,o,
ooo; the British Columbia Electrie Railway Company,
the Le Roi mine, the Consolidated Mining and Smciting
Company, etc.

The Pacifie Coast and the Weý,stern provinces of
Canada have considerable United States business senti-,
ment. The range of mounitains in British Columbia ia n
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rakcal barrier which entails high freight and passenger
es, and business naturally seeks the line of the least
istance. Consequently there is a large trade in ail
5essities with the people south of the boundary, who
quick to seize every business opportunity. Moreover,
resources of British Columbia are siîdar to those

the Pacific Coast States, only richer. The men who
)w what bas been found in Washington, Oregon,
Lho and Montana in the way of timber, minerais and
d have becomne largely interested in British Columbia.
à mine begins to deveiop well, an offer is madle at once
a United States syndicale, the members of which are
Jing to risk the prospect of values increasing. They
D have prospectors îhroughouî the country, and are
ong the first to locate good propositions. In timber,
h money, the speculative instinct and manufacturing
ýerprise, they are to the fore.

In Regina and Saskatoon more especiaily the invest-
nit of United States firms is largely in the shape of
tribuiting warehouses for agricultural implements.
arly every important United States implernent flrm is
Iresented .in those cities by its agents. The Interna-
riaI Harvester Company, for instance, is now erecting

'75,o0o building, while the John Deere Plow Company
;coinpleled arrangements for the construction of a

iilar warehouse. Among the implement firms located
Regina are Wisconsin, Indiana, Michigan, Minnesota,
io and Iowa bouses. They do a large business in bar-
;ting mnachinery, binder twine and threshing oulfits.

>oe MIUling Industry.,

Flour milling concernis are beginning to scent 1pos-
le profits in Canada. The Domnion's tbree large cor-
rations, tbe Ogilvie, Western Canada, and Lake of
-Woods, have made such remarkable progress that

Iited States invasion of this field will be somewhat
fcuIt. Tbe Saskatchewan Flour Milîs, located at
)ose Jaw, is backed by United States capital, and il is
eresting to note that the telephone systemt in the samne
y was purchas-ed by a United States company, being
dI later to the Saskatchewan Government.

TJhere bas been a tend.ency on tbe part of certain
)ited States adventurers to exploit the privilege of
Lily Canadian municipalities in bonusing new indus-
es. Keen competition exists between the. cities of
mserfi and Western Canada, and again among tbe
ies ini those two sections in atlracting new capital in
ý form of brancb factories. The establishment of an-
ler industry creates new labor demand and at the samne
ne extends local purchasing power. Towns and cities,
Canada have offered free water, fixed assessînent for

period of years,'free sites, exemption from certain
KeS, the guarantee of the bonds of the company pro-
,ing to erect a factory, and other inducements. On
c whole, tbis prîiciple bais not worked successfuily,
d the disposition is to cease the offer of this dazziing
ray of industrial baits. Several municipalities have
dergone unhappy experiences on accounit of tbeir
gerness 10 attract new industries in tbis way. These
periences have often resulted in financial loss.

The Anerican fire and iife insurance companies have,

cording to the report of the- Canadian Superintendent
Jtxsuranoe for the year ended March 3 î5st, 1911, total
sets in Canada of $55,456,527, the two principal items

Bondls and debentures ............... * 43,293,221

Stocks................... ............. z62,141

VaIilce the British insurance companies doing busi-
lu i Canada, the American companlies bave practically

) real estate in the Domir-on. On March 3xst, 1910,
dBritish companies' real estate holdings in the Do-

iinhad a book value Of $2,832,147- Orne American
ipny had real estate valued at $58,52co, lte actual
Llis far greater than that of the book value.
The investment of American capital in Canada bas
rrtdconsiderable critîcism in the United States, but

they have been well deede y Mr. A. Barton Hep-
burn, at one time Controller of Currency and president
of the Chase National 1lýink, \ew Y'ork. lHe points out
that the .\îerican investments w~ere areyini farms and
undevelop-ed farm lands. l'le Arrericansi rmaking such
invcstments came Iargely frorn the middle W\est, and
withdreiiv tonds frorn local l)anks for the purpose, and
in rnanv cases no doulit borro-wed additional fund', to
compiete suchl pur(chases. The inonev Nvent, lie says, to
make up an adveýrse ba1lnce of trade, and it made a
considerable dcemand on the, Linking resources of the
United States. "Ther i nothing wvrong, nothing reck-
less or nothing to criticize ini suchi investrnents in Can-
ada," continues Mr. Ilepburn. -The resuliting derniand
for rnoney bas put the bankers of the \hleI( coulatry upon
notice, and they are carefuily planning 1() nwett the in-
creased denmand for rnonev which cornes with eryfall.
The baniks in New\ York have a large surplus rsre
The banks in New York will be in a position tu f urnish
to the interior .%hatcever moiney may be necessary in the
fali. It probabiyv will be at full rates of interest, biut that
will bie no hardship. If mioney isý needed f rom abroad
wve will be able to procure it. Thei4 grea-;t trouble, with the
American people at th,, pre4scnt tirnie is thc traxa:vigance
in living which chatracterizets al las. If conditions
should becomne acute, our travellers abro.ad would return,
our mnerchants would curtail importations, and a trade
balance would pile up rapidly xvhich would enable us to
procure goid abroad."

XVhiie the figures of American învestments in Can-
ada given are only approximate, they are sufficiently well
estimated to give a clear idea of the extent of the United
States industrial invasion of the Dominion. Geographiical
position bas been argued in favor of the United States.
The time bas corne when geographical diffilculties can be
overcomne largely by enterprise and cariy information of
possibilities and opportuflities.

OROpS AND LIVE STOCK.

Faîl weat, wichI is growni chietly in, Ontario and Al-
berta, showedcc an average condition of ',2 per -111- ait the
end of Apibing 89 p3er cent. inà Aibrtad SI lier cent.
in Ontario. Inl Ontario the. April fotweedsrc in
some( regions; andi frein 12 10 3 per (cent. of t1ile ait'à sown
has bee reported< as %inter-kîilled. Tecentral couantries,
niordh of Lake Ontario, suffered wo-rst, thie average loss as
reported be11ng 34 per cent. Ini th(- wesýtern countics 27 pier
cent. of the area in crop) has bendetroycd. Ini the south-
ern couinties, noý-rthi of La;ke( Frie, thc b,ý is 10ý per cent;
in the, nortlhern counties andl dis.tricts, 12.0 pur cent; and in
dte eaistern conie rbtween the st. Lawenc an Ottawa
rive(rs, i5 pe'r cent. For1 the, whole of Caniada the area
wtinîer-killed is replorted to bev 21 per ce-nt.. aind the per cent.
condition of thev growing crop)I iS 82,

About xz25 per cent. of thec cbover was heaved out by
the spjrin1g froasts, and the avetrage condition of hay and
clover at the end of April was &8) per cent. Aiberta shows
better than any other part of Canada, its average being ()474
Per cent. Nov;t Scotia cornes nexî, w\ith o-3-5 and in Que-
bec, l3ritishi Columbia and Saskaitchew\ai the condition i,
over 90. ILa Ontario it is 86 and in manitoba 85 per cenit.

The percentage of total seed[ing conplletedc at th, enid
of April \,as5 21.35 in Quebec, 44 in Ontario. 47 in Manitoba,
47.30 in ak hwn 66.81 in Alberta and 76.,0 in Biritish
Columbia. -Manlitobia and Saktceanhd 70 Per ce'nt.
of the proposed area of spring wheav;t ,sown at dt, end of
April, and Aibertai and British Columrrbia ',") lier cuent. The
Maritime Provinces had scarcely madle a beginlning of seed-
ing operations at the end of Aýpril, and in Quebec barely
one-fourth of the spring wýheat, aatsý and barley were sown.
In Ontario si per cent. of the sp)ring wheat was in the
ground, 44 per cent. of the oats and 423', per cent. of the
barley.

lThe report on the condition of live stock is good for ai
the provinces--being 95 for horses, 92.43 for mailch cowVs,
00.56 for other cattle, 9.32 for shcep and 0-t.51 _for sw inie.
Aiberta is belowy g0 for horses, Manitoba, Sa2ska-tcliewain and
Alberta for mnilch cowms, Manitoba. Sask-athewvan, Alberta
and Britiýsh Columibia for Dther cattle. and Alberta and Brit-
'Sh Columnbia for sheep;, but generally the condition ranges
aboýut ()o per cent.
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CANADA AND THE EMPIRE.

Dominion la the~ New Imperlal Factor-Mr. W. R.
Lawson in His Latest Volume Presents Some

Important Considerations.

In bis latest volume, l'Canada and the Empire," Mr. W.
R. Lawson, tire welil-kniown financial writer and banker cf
London, <ivides bis arguments into six wvell definecI sec-
tions,- political, financial1, ceonomnic, banking, commercial
and Iroperia, Canad, lit sitys, is the neit Imperiail factor,
whicb is important in view of bis assertion that the British
Emipire to-day is in ai very siimilari plight to that of the
thirteen Amecrican States %%-len tilc original Confe.deraition
brokei down. "Tenominal aind shadowy links w-hich have
hitlierto hid togetheir the, diverse parts of the Britishi Em-
pire," hit rvnmarksý, dcn od se much(j lonlger. Tley have
no p)racticail gantenbuissvalue. They are fig-
mentis of pocliticatl imaintin re througli a haze cf parlia-
mnentiry ebte and afteir-dinner speeches. Unestbey
ecan 1e-rnlae ilto spcifccntracts begtween the fifty or
mort. separate. Sedtin, (if the, Emnpire, thty will gradually
dfrop cil and theL fatej ()f thec origin.l Amecrica'n Confederation

(nay ovetaike us. Ouir inliy hqi .nisalvation liesý in the,
im iy ppearance cf a n1,w Alexander Hamilton, and the

a1doptiono gnieeealcntiuin net nccssarl
ai coPy cf bis, buit on thii same practical and workable lines.

Canada Fwe DileMMa.
"If anyl% part Cf the Emp.irie fcIs this dilemmna more than

ainothe(r it i'; Canda Te Canadiant; know that thînga can-
neot drift nîuçb(i longer as, thy re doing. Tlicy are vaguely

con 1iustht If tlyxh.kib aliowed te, goý their owin,way as thevhv donc' for yearls pat ty nifay wýitbout wis-
ing or intenidinig il find thvwmsclvcs practigally served from
the' 0ld 'oltr . Thatt would bu the. be(gllnning of thec end
ef the BrFitish mpre Without Canaiida %%e could net bld
the Wesýt Inies and ;,m n as it is they maiy beceme al
danr)gerous 40on9, f otnin ihthe U*nit(idc States, If
b0th Cnda and lte Wc'a Inies. tshouldt l lest to us our

postio onth<u Amri.i ntinePnt woLuld be wiprd eut. T'le
conseuent1--n of military and politicail prestige wvould react
dissîru 011o India ant] ail our otherpsesin in tlie
Far Et -,wul desýtroY the. ver precaricus balance of

powe bet ,e liric .înd lir in south Africa. Australiai
wudbe, platcdII in a desperte dilemm by, baving te dhoose

betwen remaureindeendnceand continuance under al
protction cf iloubtfulvau.

In dealing with , the ritish, NortI Amecrica Aci and th(c
largel ameount cf litigaý;tionT toi whi(h ht has given risr and cf
t'le verv dlisco)rdanlt interpretatiions it lias, rrrived in the-
Ilighes5t cort f thec Em11pire, MIr. Lawseni thin1ks it is a
wonder thiat itsj thoroulgl, revisiol %%.is net deaddlong

l'he Canmains tbmele1ave suffercd neot al littie
fronm these discordant oralcles, and bave borne tbcm ivitl

surriingpaiene.They miust not, hoeer xpeeýt British
inlvestoirs to be, eqaiyfrbearing. Ontarians inay find in
the omioec f the.ir eiltveAsm l aSource cf
pride keen encugh te rensole the for an occasional mistile
cf ils poe.But v«idiman Outside, of Ontario calnot share
that Conisolation.

Shcuid Revîse North Amerîca Act.
"Tetint' llas undoubtcdiy arrived for a revision cf

the British North Amerrica Act i'n order to bring it up toc dlatec.
such al reformn %101ld be( a useflul ati aLppropriate, prelude te
the jubilve cf the' Dominion, whicb falîs due in 1017. It
wOuli aI1so be al fit s;ubjeet for the( Imperial andI Dominion
Misýters to -discuss wbcn the, latter comne over te thc Coro-
nation Cofrec ext June. But i-t is very doubtful whei(ther
either cf themfi will be Cuite ready, tc, comie to close grips on
the subject. It is aoetrte praictical a1 problem for an

aeof electioneering frenTzy- andIrvluinr fever,"
In an analysis cf Dominion finan(c, Mr. Lawsonl

caustic in bis comment respecting the sales of lands. "Who-i)
eveir may« bave g rewn r:ch eut cf the public lands of the Do-
minion," ho, says, "It fias net been the Dominion Govern-
ment. They bave donc next te notbingz for the relief cf thc
taxpayers. Thcy have been wisely used for railway building
and the setulement cf the c-Ount"ry, but immense areas cf
tbem have got into speculative banIds. The Australian
colonies turned thcir Crown lands te much botter account
financially than Canada las donc. For haîf a century past
they have been gctting a minimum price cf a pound an acre,
while durinz most of thc time the Dominion Government
realized only a dollar an acre. The homesteader, thc 'rail-
way builder, andI the speculator have got the creain of the
public estate. Bctwcen 189.3 andI i908 the Government sales
produced little more than îS million dollars, while those of
thc railway and ]and cempanieg realized fully 62 million

dollars," A good feature in the Dominion's financi
tion, notes Mr. La-son, is that the public debt does
Iow the example of the public expenditure.
Finance and PoilUesR.

Respecting provincial finance, Mr. Lawson says
Caniadian provinces are much less formidable financli
they are politically. Indeed lie lias a great decal. to si
the politician in Canadian finance throughout his t
wviIl be recollecteci that Mr. Lawson figured as
gladiator ini the figlit against the Ontario Hydro
scheme. lie returns to, the fray in the present volt
lias some balm to administer in the following:

",Wliatever may be thouglit of the commercial
cf the Ontario Government, its financial position i
tionally sounid. Not many Governments, even, in
are blessed wilh three million dollars of special depc
cuitent balances in bank. This creditable fact st
better known, and doubtless it would be if the Trea
ficials did not take so mudli pains te bide it ini a
be>ildering details."1

Decaling with municipal finance, Mr. Lawson
1vigilant watch is needed. "The mere fact.l" lie s.
there being such a crowd of municipal borrowers
Dominion should put the investor on his guard. Thi
fact that many of thoem are keen competitors for
capital-British, French, and American-calis for exý
Another ground for caution is that officiali nformnati<
municipal finance is much more difficult to obtain tha
case cf the Dominion and the Provincial Governmen
Municipal Borrowtng Anaiysed.

lie analyses in an interestîng way Canadian mi
staistics and borrowing, and thinks it an odd coi
that the three principal cities in Ontario-Toronto,
and liamilton-thougli differing widely from eadli <
population, dharacter an.d circumstances, shoul be
alike in the extent to which they have mortgage
municipal future. It is aIso worthy of note that Ni
Toronto and Winnipeg are arnong the largest munici
rowers in London.

dealing with Canada's railways and railway finan
shows that the earning power, the working expen!
the net receipts of the two systems are witdely divei
May be seen below:

1 United Kingemi.

Gro)ss earnings . -., . ... £12,17,00o £2
G ro ss earnings per mile .... 5,162
Werking expenses . .. .-.... 75,040,000 2(
Net receipts............ ....... 45,130,000
Nect receipts pcf mile ..... 1,539
Percentage of workur, expenses 62.4

"As might be expected, British railways, earn ft
limes as mudli per mile as Cantadian railways do. 1
a little surprising to find their net receipts almost s
as-c1, e il.Ti difference would appear
than counterbalance the mucli heavier capitalizatior
Britishi railways. But many other factors corne into
fore the final result is reache-d. The gross earnin
Canadian railway are quite differently constituted fro

ofa British railway. They are mudli simpler and less
they contain a mach smaller proportion of passengeri
larger proportion of goods receipts. 0f the above, j
267, only .31.21 per cent., -or less than a third, was
from pa'ssenger.s; while 66.65 per cent., or exactly twt
camne from goods. On the other hand, British
earnings are madle up Of 41-94 per cent. passengers, s
cent. goods, and 7.71 per cent. miscellarnt 'is receip
investments in Canada.

Some further comparisons of interest are also
that dliapter. Mr. Lawson lias seme excellent chaptE
ing* witli Canadian economnics, commerce and bankii
quotes, in extenso, The Monetary Times' figures reý
BritIlish, American and foreign investments in Cana
mnakes some interesting conclusions therefrom.

The volume is by no means an endorsement of C
methods politically, financially, economically or comnm
It is5 written in a thoroughly unbiased manner, tli
pen digging deeply wliere error. is thouglIt to exist
various analyses are excellent, and' the whole vo
written in an admirably straigbtforward style. Wh
haps aIl Mr. Lawson's statements will not be acce
Canada, we are indchted to him for the refrcshing
of reading a well-written book 'which dones net give
pression that the Dominion is entirely a heaven upol
unspotted by blotches of any kind. The volume is we
peruisal because it will make the citizen who lias his c<
wclfare at heart, thînk serieusly cf some important ct
ations,-"Canada and the Empire," by W. R. 1
* Blackwood & Sons, London. Price, 5 shillings.
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It is an agreeable indication of the drift of things
,everal London newspapers have proposed the selec-

of a Canadian for the post. Such an appointmcent is
liioely to be made this timie. But it wiIl comme alter
hjile. It is a pity that undoubted Canadian patriots,

should know better, have deprecated the idea of a
adian Ambassador on the ground that tbe Dominion
no citizen able enougli for the jobý, because no onc
had the right kind of training. The secretarysbip of
embassy is said ta be good enougli for us.
This surely is the weakest thing that was ever
uen by an earnest Imperialist on a topic related ta
advance of Canada ta international rank. Not train-
but gumption, is primarily needed in diplomacy, as

Ias in journalism and railroad building. Sir Mortimer
-and had plenty of training and vers a grotesque
tare. Only two years ago lie said ta an eminent Eng-
statesman in Washington, "We are gctting along
~well, and would do leven better if it were not for

FmC confounded Canadians." Nearly every diplomatic
igler lias been trained in tlie service. In London, the
tre of the world, the most brilliant and successful
iassadors bave been Americans, who lad no training
the post in tbe narrow sense of the word.
it is the peculiar advantage of American ambassa-

s to England, and Britisb ambassadors ta Wasbing-
that tliey cati cultivate fraternal sentiments between

ir countries in a way that is impossible ta, every other
bassador* in every other country, because the speech
1 literature of the two nations are the-same. Though
average American dçes not understand the privileges

an inlieritor of the tangue wbidli Shakespeare spaike,
cultivated compatriot does. The dominant fact af

dIern world progress is the expansion of the, Englisb-
aking people. The British ambassador at Wasbing-
who is governed by the insular prejudices of two

jerations ago is not good enougli for superannuatiofi.
Th7e American Ambassador in London almost in-

-iabIy circulates througli the country, listening and
king speeches, wliereas the Britishi Ambassador" ta
,shington bas probably thouglit it benea'tb lis dignity
fraternize with the citîzens of the Republic. At times
lias exhibited an iIl-concealed indifference ta this part

tants xwho cannot support al locailnwpar
(4Getting oui a, newýspapetr on the- froie i- a ,r dÎf-

ferent matter ta getting -lut al Inpe i a ityý block with

a paper factory at onec end and ai machine shop a nd ty pe founl-

dry in the basemenlit. It wAs the, edito)r oif th, 1inland Coionist,
we think, \%ho entertained his readers Last f11 %%il] with hai--
rowing tale of lIis troubles wvith al braken-i chaise, In al city

not one man in a thousianid I-<aws wýhat a ehaiise is; in Kt

selas every man, wýo man and child bais al personalknwee
of and regard for the source oftClns' rul .Evr

time the monikey wrench drops into the( p is nd gots runi

over by accident ever n, w1,%omnI and thuild in Kitslas*
goes into mnourniiig with thef editor.,

"And this sp)irit thait wýill not domn, this spirit that runs
the edition off on wrapping paper(, rather than lie beaý;ten,
affects a whole communitY, hinsie others ta shaire. in
the sacrifice. ManY a mian, in Ibtils i winter has eairried
homell( hi3; new suit of clothes over bisz arm. ,syn: ee
mind wrapp)1ing it up. Send, th- uwrappecr over to the Colonist
instead with my compliments.' Ma«ny a woman has stayed
up late at nights hunting up wrpesf rom parcels and
smoothing then out foir the p)ress. Gttinig out thase brown
paper editions lias become a comnal fea;ture,, something
in whidli everyone in Kitselas couldj lend a hanid or al 3heet
of paper.

"The spirit that prints the. edliion an lirown papier cf
variaus shades is the spirit thait ,onq(uers4. tt is the, spirit
that has built up the Wt.It is someuthingz to boast of. Sa
wîth a feeling of genuinie regret me read in the last edition
the editor's announicement that hie intenids ta move lis plant
and energies to Telkxwa-a place le announces incails
wliere every main is a hem booster. is this latter a slv dig
at Kitselas ?"-Prince Rupert Daily News,.

PEACE RIVER DISTRICT MAY HAVE RAILWAY.

That a new railway is shiortly to be constructcd in the
West, connecting the Peace River district with British Col-
umbia, is the statement made~ by Mfr. LodJones, manager
of the Corporation Agencies, Limited, of Montreal. French
capital has become in terested in this district, and tliev have
sent over some men who looked over the district and decided
that it could le opened up by a railway ta the coast.

What is ta be the British Columbia terminal lias nat been
decided as yet, but the railway i., expected ta start f romt
Dunvee, in the Peace River district. It will cost, Mr. Jones
says, $50,000,000, but will Ifake the Peace River district af
great value, for it will give easyr access to the coast, fromt
which place praduce grow.Nn may he shipped ta Europe via
the panama Canal.

May 20, 1911.

of the Emipire, 1,s ex n ei. The appointrnent

AMBASSADOR BRYCEof Mýr. Bryceý %viIl certainly produicc a change [ro,-m the

AMBASADOR RYCEbad old way of doing things. No British Ambassador

previously appointed has had a recogniza.ble reputation

[The following article was printed in The Mone- among the Amlerican people. It wilI not be su with Mr.

tary Times when the Honorable James Brvce was Bryce. Though lie is flot a spellîiider, lie speaks ex-

appointed the Brilish Ambassador ait WVashington. cellently well; and has sudi an illimitable store of know-

Mr. Bryce was a visitor to several Canadian cities ledge that lie would dispense a great deal oif enfigghten-

last week, where lie delivered several significant ad- nettohe mriaswhuteigcsiO tath

dresses, and the article is rcpubiished below in view had lost anything.

of its timely interest.-Editor, Monetarv Tines,]

There îs something curious about the retirement of THE SPmIR 0F THE PRESS.

Mortimer Durand from the British Ambassadorship -

WVashington. At fifty.-six years of age lie lias Ieft the "The unfamiliar sight of a ci apr the lnland Col-

lomnatic service for gond and ail. It is notoriaus thait onist, o)f KiIlapinited on lighlt Ibrow\n pawr<> or( than1

British embassy at 'Washington has sunk in import- usual th;1islad the edlitolial exln tio hi,ý 11'wi1lg
lis ncubeny. Dscusio of is etie, t the lausk )f netusprint in iowri the aper ij; heing piinitcdi

eduring hsicmec.Dsusoof i rt ron wýrapp)ing papr umlie 1))îd bN local trdc1ci,1mkc~us I

nt in well-ir>formed British newspapers makes it pretty pas to pavt a tribute t- tho sir 1t thaýt will not bue heaten.

ur that lie was neyer big enougli for the post. It is the spirit that haL- ma1.de the Weýt; a spirît that has

Mr. Bryce, who is to bie the new ambassador, has Berih Clumi aendîtcb th piionernwsacrlfl

,rTeat reputation as a philosophical litterateur. Hîs In propumtio n the prari Pflllrov( i nees.ii or e

îks, "Tbe American Commonwealth," "The Holy papers than any country in the P~rd i il fLct in lie read

rnan Ei-pire," and "South Africa" are monuments of into the other fact of Canada's grean dcvolopmecnt. The

ustry, patience and discrimination. He is flot nearly newspaper is a iie(ceSity to developmenit. Nolhing hlpsl al

brilliant a man as is often supposed. He is flot clever tnmoenthcrn l, nravrîe oeefcieyt
the outside world ta ~lcnutdnx ppr o n

>Ugh to do siily things. His literary work is quite stance, an l nglisli sho itc wt neet nPic

bout distinction of style. He belongs ta that cuit of Rupert wrtsto the l)aily N--s lin, wc l nd tell, of

ýral thinkers which, without saying so, imagines it.elf reading to ber class a story of th atwaso a-slln

be a very special intellectual aristocracy. But hce has in an Optîiist of two or three months goa .usrb in

me f heafecttinsofthepean, nd e oudYork, England. tells of hou, the p'ri aselund

Sk te afcletin Absor thouglia, anxce wouy among a c ,ircle f friends; a story of the exffl<its -l a (;rahamn
ke a excllet Amassaorthouh, ecep by aylsland settler on his way ta his pre-emlptiOn bringsý an in-

coming in contact with distinguished foreigners, his quiry [rom Virginia about Graliamt Island. Thse wideawa;ke-

ining bas flot been in the diplomatic school. ness of the frontier neiaprpts tu saethe hundreds
j:....................... :. i- t Er tain mu'it front 5--)o t;> is,;,o inhabi-
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STANDARD OIL COMPANY MUST GO.

Supreme Court of United States Orders Dissolution-
Inteibretatlon of Shernman Anti-Trust Law.

The Suprome Court of tii. United States at
Washington, D.C., uPhOld tii, deolsi8on 0f the. Mis-
SOUri curts ordsrlng the. dissolution of the Standard
011 Company of New Jersey.

The Suprome Court iioidst-
That the. Standard 011 Company la a mornopoiy

Un restreint of trade.
That thtis glant corporation muet be d1lsoved

witln six montho.
Corporations whoes oontraots arts "flot unrea-

»onbiY restrictive of oompetitleno, are not alleoted.
The court was unanimous as to tes main teatures

of the. decason, Mr, J1ustiss Harian dissentlng oniy
a$ tel s limitation Of the. application of the Shermnan
anti-trust isw.

The Supremeit Court of th' . nîeiSatsa Vahntn
DiC., orderedi( itedsolto of th11 Stiandardl( O)ii CoIpanyI,
oif New erey Ili cunnIjqet tIl wiîli this dtree Iv it sitmd uts,
interpretatian of thei Sherilal aniti-trusýt 1,Nw.

11n tii, the. tin-t of it', big decisionr, In the anitrs
case", tilt 41ourt hdsthait the. standard Ou0 mpnl1
conspiritcy in restraiint oif trde ad ono)polý InI eota
venitioni of th. 'Sherlitan atnti-trust, isw and mutbedslvd

T'o a1ccomIp[ish thîs, unde(lrt;iking) thlt court sets al piti
of ',ix 'nonths. This, Is an e*xtension) of five xnondhs ove-r the
limre allotted in 11w isouto decree aif the lower 111,
The court hold., that it i, eesr to dlistinguish > tee".reasionabie"-' an 'nrasnal restrint of traidu ,s (ov~-
ered by theý Shermnan aInti-trust law,.
fet 0f the, Deelalon..

Thet cffect of the. <1ecision is ta) insecrt thei word"nra
son1able", into the enra prohlibitioni In the- Sherman nti-trust law algit cominaio iii restrainit ai trade. 'eSupreinle Cuthas, thu eignnae thlt univrtînty wýith
whîch ail busiess obnain rgar-ded tilt Shermlan' anti-trust law%, andI in the fulItur it wdiý bIlte du1ty oif thle gov-
Crninenit toa, aw tilt 1111 bewen od andI bd tr1 s T,11e
anltî-tru4,t law%, as co bru ib th ourt, 1oe flt aipply taai:om1aiosIcnri sorat in resýtIrinIt af trade., but

onl tathoe wichar showni tai be. uinrasonlable., and in1wVhihI the, inteit lt foýrml an 1unla;mful fitirç o onpl
cati be prove(d or in)feirred,

Chiet Justice( White ahing with thlt argumeiqnts asý to
the lawi and tile tacts ti the case. said that ouit of file"jugle oflaw and facýts bath]s, e werc agrerdl only in
one! thîng, andI thatt wast 1te determlination otf the. contrav-ersýy
reslted uLIpon th(. proper cosrcinaniplicto of Ilhefirst anicon sctions aif te anti-trust Act. The views,
ot thti twao sides as to the law, the. Chie-f Jus:%tice. said, wereuais widte apart as the pales. Tuhe saine, h(-e said, wais true
as t4o the farts.

Th ,ifJustic-e seized upon thev singxle polint af con-cord, nalyl, the, application oif theý twa sections aif the Sher-ianl anlti-trust 1mw, as tilt initial basis of ani examlinationof the conte'ntion, The rest ot his opinion dividesý itselt intoa consideration ot the îneaning et the Sherman anti-trusti
law in thet lîght of the conmunn lawý andI the 1am of the U.nited
Sta-te's at theV tunre of its adoption, ther cotentions ot theparties con rrnet regýirding the Acmt andi the cpeanti effectaifli e cistions aif the- Supireme( Court, the ;1)ppi laion af the
staitut, tf) the tacts, andI, lastly, the remen(dy.
"Tihe Rule of Roes Muet be Applied.,,

The Chlief Justice, saiti the "rl ireaso)n must be p-plieti in aplyî ng a statutie ta anyv given set of tacts." Byithe omission of anY direct prohibition a1gainst monopoiy thlei
statute incae a caicosesthat f reedoi ot the ndi- jividual righit ta contrait when unduly or improperiy% e.xerciseci
wýas the most efiitmeans for the prevention of monapoly.

Tl'le goverfiment contention couid bc reduced ta the
diaimr that the language of the statute embraccd "e!vury
contract, cambinaition etc., in restraint oftad, andi lef t
no roain for the, exercise, of jutigment, but sipl mposeds
the plain cluty of applying its prohibitions ta everyl case(
wîthin its lite ral language. The errar of tile governinent (in
this point, Chiet Justice Whibte said, was in assuming that rthe court had de-cideti in accordance with its contentions, t]"It is obviaus;," he saiti, "'that judgment must in every case o
be calletI into play in ordler ta deterinine whether a particulars
act is embraceti within the statutory classes andi whether, ife
the act is witbin such classes, its nature or effect causes it ~
to be al restraint of trade within the intention of the Act."

Chief justice White touched uipon the phas.e W h i 1Iformeti the basis for justice Iliarlan's dissenting opinion.
was that the opinions et the Supreme Court in the cases' of rthe United States versus Freight Association andi Uniteid
States versus joint Traffi-c Assiociation excludeti the right ta ththus reason in interpreting the statu'e. The generailIant- se

guage of tho,ýe opinions haid been subscquently cxplained,
itnd hlvd net ta justify the broad significance attributed toi
thern.
The Facs and the. Statut.

The court found that the resuit of enlarging thecatl
st>ck of the, Standard Oil Company of New Jersey and the
acisLjitioni by' thait company of the shares of the stock of
the ather corporations in exchange for its certificates gave
to the- corporation an enlairged and more perfet sway and
contraI aver the trade and commerce in petroleum iind Its
produts. Thei effect of this, Chief Justice White sa;d the

lwrcourt hetld. %%as to dlestroy "the potentialîty of comi-
petition. \\ q seie no cause to) doubt the correctness of thiese
conclusions. Considering the subject front every- aspecct,
that is, both in view orf the tacts as established byv tile rtec.>r,
and thle ncessari1Y operation, and effect of the lit%\, ýc have
construed, upon the inferences deducible front the f acti, the
foltowing reasans :
Rassens Civen by Court.

"*(a) Reccause the unification of pý,wer and contrai (ver
petroleuni and its produets, wbich was the inevitable, restait
of thv combinling in the New%% Jer;ey, corporation by the, in-
creaise of its stock and the transfer to it of the sto,1, t, s
many other corpoxrations, aggregating se, vast a 4aiital,
gives rise in and of itself, to say the least, to the prima facie
p)tIreumpt ionI of intent and purpose ta maintain the 'lni.
nancy> over the oil inidutryi, flot asý a resuit of normal methods
of indlustrial dlevelopmren)t, but by new means of combinlation,
wliich were resorted tt> in order that greater power mniglit bc
added thtan would thrsehave arisen, the whole wxth the
purpose of excludfing others fron thle trade, and thuls cen-
tralizinjg in the- combination al perpexual control of the roe
ments of petraleum and its products in the channels, of inter-
State cmec.

"ý(b) Rcaiuse thle prima facie presumptiani of intent to
restrain trade, ta monopo)lize and ta br:ng about nionop)oli..
zation is made conclusive by con.sidering (1) the conduct of
the p)ersons or corixirations mainly instrumental in briniging
about the extension of power in the N'ew Jersey corporation
before the consummation of that result, and prior t4> the
formation of the trust agreements of 1879) anid 1882; (2) by
considering the prooif as to what wýas clone under those

ageeen.sand the acts which înmdaeyprecedeci the,
vesting of powier in the New Jersey corporation, as1 weiIl asby weîghing the modes in wviich the power veste-d in thalt
corporation has been exerted and, the resuits whichl have
arisen from 1ý,'
The. Graduai Extension of, Power Over 011 Traits.

No iitestdmind, said thec Chief Justice, could
resist the conclusion that the genius for developinent and
organization mnanifested frtra the beginning scion begot the
intent to exclude others. Considering the period f romi the
trust agreements of 1879 andI 1,"2 to the tume of the ex-*
paInsioin of the New Jersey corporation, the court recalîed
the. graduai extension of power oiver the oil trade, the de-
çision of the Supremne Court of Ohio, andi the tardiness to,
Iontori to that decision as so many si9ns to the intent at
exclusion, and the acquisition of every means of develop..
ment, inicluding transportation agencies, confirmed that
view.

"l'he inferenc.-e that no attempt to mnonopolizeý coixld
have been intended, andI that no monoplliatioin result'ed
from the acts complained of, since it is establishied that a
very small percentage of the crude ail prod(uced waIs con-
:rolled by the combination), izi unwarranted," said the court.
Nistery of te Cse.

Once befare the institution of the presenit suit the Stand-
ird Oul Company was dissolved by the courts and forced
D reorganize. This was in 1892, when the Company was an
)hio corporation.

The presenit suit against the Standard OiT Compainy of
New Jersey was; filetI by the goveriment on Novembher i stb,
906> hy Attorney-General Moody, under the direction of'resident Roosevelt. The form the suit took was a petition
n equîty against the Standard Oi Company of New Jersey
nt] its seventy constituent corporations. lt was filed in the
;nited States Circit Court at St. Louis. The filing of thi3
uit camne six months after Commissioner of Corpora-.jons
arfield had made a report on the company ta the President
:eclaring it to be a mo)nopoly. This report was made ini
esponse to a resolution in Congress. ln reply ta this report
he comparly, in a long sýtatement madle ta its s-ockholders
n May i6th, 190>6, de-clared that it was a "palpable ab-

r dity ta caî1 the company a monopoly, andI toak the gov-
mn .ent to task for casting aspersions on it when the courts

The S tandard 011 Company's answer ta the suit was a~encjal denial of the allegations of a conspiracy ta establish
xnonopoly. They denîed accepting rebates tram the rail-

adand snid tIhat whatever rates had been madie ta tht.>
'eavailable ta ail persans engaged in the business. At

ie hearings the exh'bits were introduceti, showing that in~Ven years the profits of the business had been nearly Stoo.-
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oooooo on a capitalization of only $i,ooo,ooo. At the t.l

ipany <)f Indiana alone hiad amounted to more than re,
ooo,ooo on a capitalization of only $î,ooo,ooo. At the
Sthe suit was first filed the company issued another 1)

eznent addressed to, its stockholdems ini which the directors aI
Ilse confidence thai thev would 1vindicate themnselves tu

>1re the, public and the law." t

It bias been esiimated that the assets of the Standard .1a
Company, which the bigbest court bas now Ordered lu> in

~isI ,arrmaunto $IoIoooo lu plants and rpetes
tbe last seven years the conipany h as, paid dîv dendsý of

a share. In icqoo and îiio it paid $48 a ,hare. is houeti
idend was 36 per cent., in 1904. t

IWorth More timan $300,000,000. t

In a comparatively recent examinatioîi Mr. Roc kefeller p
ted that hc was not w'orth more than $.3oo,ooo,ooo,, and
t bis aninuai income îwas not more than $ioot
1oooý,ooo. It was also stated then that sixty-five tlîousandw
pic depend for a livelib<xud on the head of the Standardo
Company, and the weckîly wages bill totaîs nearly balf a

nillion. Ile controls more- tîan, twenty thousand miles of t~

e lieand owns forty thousand big oil tanks and twoc
idred steamers. lncidentally. Mr. Roc kefeller and bis
ociatesý control 38,000 miles of raiway, and owN n four

uand tank freight cars ia iîiuetepouio
ce îhousand oit wells to districts not reaclîed by PIPe, l.ues. 1
n mnes mc al e-5tate, lead trust, natural ga,.4asi
>s, bank stocks-ail pay tribute to thec orgainztinia i

resenits Mr. John D. Rockefeller.

BRITISHI COLUMBIA.

,Ntric Railway Company's Franchises to be Exanined 1
-More Protection for Chartered ConcernS-British

Capital Interested in Dry Docks.

(Staff Correspondexice. h
Vancouver, May î3th.

Action affecting the B3ritish Columbia Electric Railway
rnpany bas been taken by both the city council of Van-_
uiver and the board of trade. Lasi Monday ai the City
lancil meceting a letier was mead f rom the Comtpany stating.
at in view of the recent requests of the city that fares be
duced east of Nanaîmo Street it woul prefer to withdrawý
)m the anflexatiofi negotiatiofis entirely. Nanaimo Street
the eastern boundamy of the City, and froin there the HIast-
gs Street line is coniinued ihmougli H-astings townsite. Aýn

tra five cents bas been charged east of Nanaîmo Street, but
)w that Hastings is being annexed, the request baLs beeni
ade that the City fare extend to what will be the easterrn
>lndary of the city. The companty stated that it lied made
e maximum possible concessions in 'furthering the annexa-
)n pxoj ect, and that its presenit profit was only 3.7 Per Cent.
1 thse investment. The City solicîtoir will make a complete
azination of al the franchises held by the company atffect-
g the city, and this report will bie considered at a special

.eeting of the City council.
:-,.t the meeting of the board of trade, a resolution was

msd instructing a special committee to report on the value
thse varîous franchises owned by the railway company in

reater Vancouvrer; the validîty and legal status of these

-ancluses; the practicabilitv of having some bargain witb
le coinpanly by wbich the êity front tine to titime can force

to si.pply uines needed witbout land or cash bonuses; the
luestion of reasonable fates in Greater Vancouver, and the
rert rsit Of electmic iight and gas. It was asserted by

Ir .M. WVoodworth, a Iawýyer wbo, represented an Opposi-
,on telephonie company some months ago, that the street
ailway companly was making a Pmofit Of $40,0oo Per mont],
Cits passenger f ares, and that the fmanchise was wcrth in

le neighbomhood of $ i ,ooo,ooo. The opinion was also
oiced that it wvoui.d be unwise for the City to permit the con-

Olidation of the franchises in Greater Vancouver on any
-ý5j which would inean the extension of that for tbe city

,rprfroin eight to twenty-tbree yeams, as was proposed
-rig the course of the mecent negotiations.

*n nterestlflg ResolutIon.
A resolution of intemest te establishied and successful coin-

ines was introduced at the meeting of the board of trade

,yMr. D. von Cramer. i was that the provincial authori-
lstake action tO prevent any furthem confusion in the grant-
ngof naines to companies under charter or the Comnpanies
ýcso as to obviate a repetitîion of a recent instance wherein
b aine of the Hudsonî's Bay Fic Insurance Company w

;:ad i pon. Mr. von Cramer iexplained that mariy coin-

>ales had naines almost identical with those of large and

;ucsfnl institutions, and the reputations of thse latter were
mýApduon. It was aiso urged that the saine precantiotis bc

kent protect companiesý under a Dominion charter and
gýitered in thhs provîme((.

The value to a citv or nîuniCioality of a good systcm Of
ire water has been frcq(uently commentel on1, -lnd it is
ong thi', lie thlat B~ritish Columbin titie, .1re almost
nique. bonan eing ixithin casyrng of 'lie rities,
le -.upîîlN of m it'r lis pure aîîd nieyerl, ing. Th treams

rec fed tirm n s high up in the JuIl.. an)d ther rrurvoirs or

taikes if ihei aer ors 'steins-l, 1.111ealy oet coin-
sraivlxclseto the source of the stenstliiu obvîitîng

îe ffe t f nv contamination whichi ight follow. if the
1t.11, w ere low er clown and the w ater had! mln for a dis-

jne throiiughi the fo)rest. This condition Lmplies loth on the

1:1inland of ]iritishlunbi and o-Vneue lsland.

hile orne of the lare e-itrn C ,înaianàl litiehve w'ater
robleins, 1t> 1.1r 1e 1 Il that trobl i'th expandnlg Iunici-

alie on he hoe of lu],.ïr I ietan teFiîe Rive(r
UIlexpne Il is eli thait a goocd systIIn of pure

*at ;i! anist n his is; thoroughlv apreiaed ISImi
f h iiaities l adjinIing or daetT acue

re either iiîstahllinig orcntpltn inalngwtry-
cru, a3nd the souirce of supl wilI be il) the, hisl of Vn
ouver and New Westminster,

>ry Dock at Roche Point.
W60rk on the big dry dock to, hc (,onstruutted i Richie

in Ii iard inIk t, a short diktancc froin VanlIoiIver,
navi b, '.aredh the 117111 instaent, -[]d til'on Gve
nentii bcdviu i reîinied. ThIis uwillmake. the ecn
nargeh dil ock lor BritîshCoumia tu otheri being aLt

if iat lprte orion eas h Britishl ColuIaIl)
~iaiie Rîl ,î iitlli. IN hotu binstan eW 1 tish capital
s uîee~îd.l( (.I" e.,c o he dock, on \*ancouver(,i lsland,

rohrof 1)umbhartoii, anid tI lok \iIicoîudt the
argest sh j, A sydct o 3iis .jitlssscured

11h, fracise of tihe old VaIove lrdo ký onpnPro-
111o0ed by Mr. N. Thopou of this, city, andi have i capi)tlizrd
at $,oooo The cotatlias ardybven lut for the con-

struc tion of th(, -ltter dock at Newýcasic-1n-1yNl,, anId it will

be sliîpped out lucre ini sensetioiis.

A sluîpping rumnor of impoxrtance, aithougli it is flot con-

firmed, ils thait Mes liallour, GlîrIiie & Companyv miay

occupy theý( Greaýt Northcrni waterfront on liurraird Inlet, If

tbis is Ille casec It will nliean the cosrcinof wavsand
the more active opeiration out of tii port of a coipany

The SemhpropcngComipanly, Limiited, lia", beenl
organizedj ili Vancouvvr wîtbl the fýovinig 'ie\Ir: r.
H. 13. Birown, Hedey wo ivill have charge, of the licld uork;

Mesrs E.F.Allen,. A. J. C. ord, an l)r. D .i . \\irigh,
of Vancouver, and MNr. F. J. WVilliimrs, of New Vsmntr
Mircyal daLimis at Steamànboat hlave beecn acuid

FARMERS BANIK SHAREI4OLDERS MUST pAy
DOUBLE LIABILITY.

The Iist Of cntributories als shalýreholders; of the Farmeirs
Bank, together iîh thec a-munî ini whicli they aire heid
ind.ebted to the bankl under thedobl li;tbilîIycascn
taiinsý 852 nies. Th'le ias ninet on the hist is thati of Dr.

W.Beattie Ne,(sbitt, address 1unknIown, vfhose Iiability totais
$5,8oo. The nlame oif Mr. W. R. Tralvers ppar on the list
with at toltal1 liabîlity -VOf $47,53o. Col. James,ý MNltro, forînerly
president of the ban1k, hasý a total liability o f $1 1,u6(8.

The lairgest individual liability in thec iist is tha;t oIf Mr.
M. D. Chapmnan, truýstee, Of New York, who bas a total

asesmnIf $,ooo.This lia[biiitv is upon 3,85o shares,
of which there is tunpaid the sum of ,$5OO' 5(x.

Notices,ý will bc servied on all thie contrib1 utorires, irformf-

ing thii oif the amouint for which thle îudt daims they,,
aire liable. Parties mesidingp in Ontiario musi attend bfr
the meferee on the 14t1h dayv after service, andi those living
outside Ontario ocn theý 28ýth_ day lifter service, if they wishi
to contesi, the amount sevtledl aigaint themu. If they wish t(4
contest the amounit tbhey must file notice six day\s be-fore they
appear. Any whio do flot take tItis course will be deemie d
to admit the amnount setthu-d against tbem.

There is ever, levidence that the sha reblolders of the
defunct bank will Put uip a stern figbit aga-iiý the payment
of the double liabilîty proided for in the Biaulk Act. li wvill
be- contvinded that the charter asobtained( by f aise repre-
sentaticrns, anid that the institution \was flot conducted in a
regular maanner. Certain of the sharieholers represented by
Mr. William LadaK.C., have secured an opinion in
resýpect to the matter froin Sir Robert Finlay, the eminent
Bmitish jurist, ýwhich will be used when the matter cornes
befome the courts. The Halton county shvýarehoîders of the
baýnk, will hold a meeting at Milton on 'May' 23rd to consider
tbeir line of defence against tbe collection of tbe double
liabili ty. The sum of $2Q7,000 in double liabîhities is de-
inanded froi the Halton fariners.



WESTERN CANADA

Wîniieg, M.'y i7th.
The commiai(ýl and tiaca lvumns whi

markCdý thev ir:t four nllilnths o! the prusclnt yecar have bor
out the, optlimîlStIe pwdîtîon of\% ho antiicipated
very prosperous seasýjon trigotthe eser provinic
F-roml Porýt Artihur to) P'rice Rupe)Lrt growth andt. xpaii
hatve been clcarl, ti cvidcewr Th,,eL declpmn 1a tk
mlanyv formsl, and it woulld be( dilthtl( tor inldîcate, thi. mri
significanit o! thuse. The wclIfair o! ther country as 1 %0h4
diý)iepn upnc)i tireon, nato f(r nr indei(f'inte petrioýd of t
activity in imi\aton A i i hr1,;ometi assciat
to a1 grvter r J Ics ere ithl ili p)hase o)f avne

Whnthe flwof poplaltioni mbt, the acn areas of il
%%e"t ceusesý or ufr a rerioiu diminution, there ih Il
cause19 for aIliirm. Tho (quality of thev Influx thiý yeaýr is Ile

easd caluIlatcd; anid, a onpaîsn ith other years c,leartly Ne at. Ie, Thplcwo ilre now flockinig li0 ml.
live li thei wegst for levurail ye rbfore their inftluen1c up)
tIl life Of the> CounLtry rvvals l'lTie- only tcst that (i
beý applied ;a! Ilt îprcsent timlc is a 0ic11intalon, b;is
on1 ,uetta ob1vto . Theri is giod groundi for b)
Sievingx iltha h~ya immiigrantsý are, genieraly oif a supe
ior clasýo, andtI1 ;L itha lge ma1jority of themn ther i) 170oo
for doubilt. The setIîlers f rontGa Britaini andI th(, Unite

State ,ý ;L a hoe ould passý mulster anyire, T
doubdutftl IIiigranjts hail front Cenltral andI Southern Europ
Mlany oif their conîipaîriots have rcee themTl on tic wi
to ew hom1)an1 fortunes in Canlada, antid tic, resuits hav

The .1iti hratr anijtI xtenlt of the yearli's irmînîlgratjo
movmen iso inltilnatelyV bounld up wit the- consideratioii

wVhîch guaratt prIoîpetrîty for the future-4 Iht mIl at"",tion i.s palet to thu quialifications, of necw uftlurs by. m., wh
havei Ille. best. interesîs of i rhuun at hevalt. The' proble
o!fsiiltn ;LntI rnlinlg titi raw\ mlaterlial o! ciienh
scM'Vs to Kriuw more11 sermIous pveýry 111<1 antIIt oîe y thi

govcrîing boîe tei thu I>umînîoin andI vaitnu proinc
nîs oi t aei. Thiat thinIgs al.re moving, alongli e
hash.11 1o1,1- ne en sd as ant excuse for inaciitivit>
The awakcniniçqýll mme sue lanid it frqutly rn

disatros cange wih h Th r r g n. iu tiait mla
teilprosýpteriv ireceivinig undueii attenition) ut ther moment

aInt Il a t theq v I l -uesti,11on f t Il, li (n nry' lis 11 [Irual 4.itwe
fare basý been I lo't froml vicW.

'l'le mnatur ial prseity of the. West a-1sumes' man'tl
f 1ms Il Ile cities it is;iiv ref(l in sorious activity in) con]

struc(tioni wolrs, in largeiceae in the, volume, of whole.
sale antI ril bosi ssi in thc 1 xpiansion 0f mia nu factuLrini
inIduttrie , large. nIi lmall, and ini real esaeboomls. Thies,

deeouinsare vo hi, noted inl the smIaille-r colimunliitî4! as
wel.Th eetion of nefw buildings, is Crngaging Ille atteni

tioi o!f ani alrmy of workers ,% while tlic am1ounit o)f trading
rersne mn me](rcanrtile, tra-nsactions; of variouts kinds is

the Largest in the history of the, counitry. Ini the- rural 'Ilislt r ict s hugek t ra'ctsý0 o! soi, new anci old are1ý114 b I-in11g v xpl q 1 edby, thel fa rmriv , ant1Ii1 prpIla ratos are well Inider ayfor
establishing a new set of records in agricultUral prodluctioni.
A big itemi lin thei forwa-ýrd m)ovenient, especially in Saiskaýtche-
wa;n, Alberta andI British Colunuhbia, is tho ic cti1vity in ratilway
construiction. Ilundre(is of miles of new linles î be ready],
for trains by ti(, timne tie grain mnovemenIt il uinder way iext
faîl, andI oither sections Will have been partly construicte.d-

W\ithi so muitch activity in the, work o! upbuildfin, it il
niot supiigthat indications o! a money shorta: ge aIre to
he oun Thec facilities' with which thi, country is stîPpliedýc
are, not suflicivet to mneet its, legitimate nires, andI orne o! its
prinia reýquireme-nts at this stage is additional funlds. The
nerw immigration has been responsible for a large increase
in the sinews of war, but this augmentation o! resources has
exercised a favorable influience only within alimited arca.
Tie sections wýhe-re weraltliy immigrants have located hýaveC
had barely enoug<h money to finance their various undertak-
ings, andI some of them-have drawn heavily upon the more,
abundant supplies in the larger centres.

The seeing situation is the big attraction this inonth
and reports covering the work in the various districts of. the
three prairie provinces are studied with interest. The
wecather bas been fine enough to allow every opportunîty for
good work iby the farmers, andI tie grain il going int the
soit under generally favorable conditions. Hiigli win<ls have
causetI some inconvenience at times, partiCUilarly as there
lias been no surplus o!t Moîs-ture. On liglit lands thc sow-ers have Ixat serious trouble, and $Orne of their work may
have bee.n wasted,-A. F, B.
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NEW BRUNSWICK.

St. John Creates New Record-General Trade Con-
ditions ltealthy-Now Jiydro-Electric Comnpany.

Ch
ne (Staff Gerrespondence.>

St. John, New Brunswick, iyth May,
on) The lojg cuit last wvinter was probably well.up) te theenï 1îeac I he sawmîills are beginning eiperations, Tl'ie first,st i prii(e 1,gs; to arrive at Springhill, a few miles above)le Ered ricto, solt at $i13 per thousand with batten 1ogs utlie $j,.. Tic Býritishi deal market is reported to be depre-sscd be'.oci ae o! competition from Russian spruce in which Engihil . apitail is initerested. Siipments of lumber are going for'.JIe ward front St. John to United States ports. Uncsreci-
bet procity is adopted thec lumber from Maine logs mianufaictuedsst aiSt John in milîs owned by Americans will not be able

Lnatevex ugs to, entier the United States free o! duty, theIy piieg bIvng tien w-ithdrawtn by tie repeal of tie Pîkv law.

in Coneral TraUe Conditions Hoalthy.
%t Geýneral traide conditions la New Brunswick are healtiy.

factories are busy, antI there is a good spring tnovemient of
tageneral mierciandise. Building operations wll be activetuIhs year in Campisîltonl. Moncton is to be piped for naturalmegas and astret railway constructed. Development wocrkwasi(ýurie( attheAlbrtCounty oil fields when spring<openetd, andI tweý more productivc gas wells have been strucli,mlaking about twýenty in ail. This mens g-reat tIevelopment%e withinI the next few years. The small'amoicunt o! work whichremaIinsý te) 6e donc on the Grand Trunk Pacifiez in New,.nl Bruinswick will be cemplleted this sumnmer, andI a Portions o! the Inef mnay bre operated, from Monicton towardi Plaster
i.Rock. TlIcv Parîliamniitary, estimates; <supPlemnentary) provjfJeoý $C0oXooo to be spent in St. John barbor, chicfly in then atern harber, whe-re the Grand Trunk Pacifie- terminaisp 'ibc6 located.

eA row)% e! small stores antI tenements on Mill Street, St.sJohnii are, being tomn town teo makeg rooni for the wrhueIand ira< k- to be constructed there, by tie Cain Pa,111.ciflcRala.This; i at the head o! tic harbor, andI will involvesquiite at large expendîclture, Tic Canradian Pacifie Ratilway,,
-and tic, cîty_ counicil have aigreed about tic transýfer o! fort'yacres o! shoire lots i \\'Iest St, ~john toi tie comnyjý, wýiich%%thcy fil[ 11 in andI conistruct raîlway yards thercie al1so withinthe it nxt few years.

ySt. John Makes New Record.
- The exports from St. John ituring the wiater port scasonlately ciosed weevalued at ever $23,Soo,ooo. During the

!csn40,7()( immigrants Wmere landed at St. John. Not onlyin% passecnger business but in export antI imaport trade a newre-cord for tic port was matIe. Ameng the exports, Am-'enican metlard, flour, lumber antI other producîs amlountedto more thani onre-third of tic total. Tiese goods came froiniChicago, MiwueMinnecapolis, St. Paul, St. Joseph,>*Kansas, City, Saginaw, Bay City andI ether places.
Se-vem.l" hund-creds of immigrants, ciiefly Scotch, havesettîcd in New Brunswick during tic winter andI spring, andta party o! tiirty Scotch farmers will tour tie provîice thisnlionti tu lo.ok into tic agricultumal advantages antI possi'.bilîtiesý. Represenitatives of tic Dominion Immigration De-partmnrt in Great Britain have lately toured tic province,andI tic, provincial agent in London brought out a party ofse:ttIeýrs. Those who have located in the province are weUpleased with conditions antI prospects., antI there bu now aniagitation In secure for the province greater publicity inm ttie01(i Country.

New Brunswick lIydro'.Elootrie COnsP*Py.
A compa'ny call(A the New Brunswick HytIro'.Eledcti

Company, Limnited, proposes to hamness water powver somne 25miles fromt St. John, andI supply the city with electric Poweraet reduced rates. The Board of Trade antI tic city counicil
are quiteý agreable, but they want matters sce arranged tiatthe city À'il] retain contriol o! its streets antI squares, and thatif tic corrnpany should deuire te selI out during the period ofbts franchise tic City would have the option te purchase.Othlerwvisi there migit be a mierger, or a sale to, the Company
which now supplies the city with limited power, thus creat.
ing a new wontopoly.

Tic, go--emnment e! New Brunswick iu making specl,
efforts to e'ucourage orchard culture, and lias taken overthree large~ orchards in as many counties, te be pruned,sprayed an'! cared for by tie provincial horticulturist. Meet-.
ings o! f.'ýmers will bc el inl these orchards from. tinie to
time te give practical lessons.-W. E. A.
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CÂNADA'S TRADE.
pu

ricultural Exports Show a Deçrease-Great Britain AI

is Canada's Best Customer-Some Iliuminating i
Statistics. 7U

Total Importe......... ...... ..... $455,461,624 Th
Total Exporte ...... ................ $298,478,936 t

Total Tradi .............. ....... $763,94,560 to

lfo.m In Total Trade............8 $ 9,261,302 t

The total trade of Canada for the twelve months ended
>ruary, was $753,940,56o, an increase of $90,261,302 OVer
previous year.
The total imports were $455,461,624, against $366,2s5,o3i

îgio, while the exports show $298,478,936 compared with
7,424,227 for the corresponding period of la.,t year. In-
ded in the exports are $15,541,629 for foreign produce u
I $6,7'85,733 for coin and bullion, which makes the do- A
stic exports of the Dominion total $276,151,574. fi

The exports of agricultural products show a decrease ot
iy $6,ooo,ooo. This may be accounted for by the greatly
reased demand of the home markets. There was also 1.ast N
ir a slight deflciency in the wheat crop, and this would N

m.rally tend to affect the export of agriculture. A gratîfv- O

, increase in exports of manufactures is shown, it being u

IV$4,000,000.

rgats Trade of Canada.
The following table shows the aggregate trade, also im-

rts and exports, for the year:

Twio.VE MONtHlS Ë1<0I1< FIMRARy-

uio 90>. 1910 1911.

jinioris for ConsutmPhton. S S
abl gonds ...... ...... 21. 765-071 172.081.24S220.5,50.405 rný7.9PA;S5

Total Imports <mndse) ... ffl.1,70,«3284000,15ý3 3&).2,47Y27 445,4561,714

and bullon ....... ... 6,992.6f9 10.Z%03.509( 5.9c6.004 1.0,

Total ImportS ...... . ... ; 3516.52929.1.6362503454664

tuas' Produce-
mine 3.......-............38,458.346 37,048.584

fiaberies .................... 13,619.1<3 13,*704,387
foreat ......... ý........44,126.797 39.018.687
miI produce .. ............ 55,E22707 51.6,76,381,

*ku1turaI products-.. .... 623,2 71,564 371
nufactures. . . . . 7,134.314 23.884.29
%cellancous............. .... 71,926, 52.327

Totagis, Canadian........243,777,754 242,149.097
Ign prOduce .................... 16,402,413 17.073,106

Total exporte; (mndse).....260.80.167 ZZ,22,20W
andi BuIIion ................ 17,38Î.359 1,534,126

Total exporte.............. 12716 .582776.2

£mate trale ................ 27808 55,08991

391.0901 43.353,60

'25.451079,917615.45,5
497.0,81354.293

291,6917 5 .21 Y49

,orts from Unted Statos
During the year Canada îmported from, the United Staites

c),939),435 of dutiable goods, and $129,90o4,308 which eni-
d the Dominion free of duty. These figures show an
-ming increase over those of the previous year, the coin-
cd figures being nearly $63,000,000 increase.
The imports friom the United Kingdom totalled $tog,-

,c80, being an increase Of $17,0O0,000 Over 1910. 0f this

)uint duty was paid on $84,426,440, and $25,527,540 entered

Sligzht increases in the imports froin other countries are
iceable, especially f rom France and Germany, where the
rease in each case is about $2,000,000.

The following is a detailed list of the imports by coun-

TwaLvB Moerus BSNoino FB8nuARY.

IMPORTS DY COUNTRIES.
1906. 1909. 1910. 11.

(Dtlbk......71,9290-421 51,991,824 69.32561 84.428.440
ted Khgdo!x n Pree........24069 421 18,106,7761 23>246J47 25,527,540~~j1a................................. PL2 47.8 M.7764

tI.b AfricR........... ...... 401,934 1.018,957 6912,398
ast indies.......... 2.872.605 &.516.»9 4,569,210

West Indie$ includîtig.J 16.314,=Z
Brmuda............... 6.859, 117 6,751.7%1 6.516,575

,,found1il 1,705,776ý 1,40(,776> 1 8 1282(

vZoaIýand.......... ............ 157.3 799.5'08 957,37
Britisti...................751.515 499.6761 5288

f Dtable ........... 1137M978 69.18.267 114,500.733 149.939,435
Free tte ,p ............ 102.571,4241 89.363A. 102,34,72 129.904.380

gu.................. 37,102763j8:05 788 .681 1169.154

,er oregn ......... ':.:......4.721.,1 18,298.8M4 21.963.762

Total im ports ......... ........ 951659243L 6.5.3 5.5.2

a1(sJUTRVTIMES 01

Great Br
ircha t'd C
though thi
is about

nited State
7,370, an
hese figure
" chief soi
Great Bri

"e United
The exp

itain is Canada'1;is best customer. Last year she
anaàdian produce to the amount of $ 13-2,376,520.
s is a decrease of rtearly $6,ooo,ooýo, from 1910

$i7,ooo,ooo more than that purchised by the
s. The figures for the U'nited States are $ 105,-

încreasc of about $4,000,000 over last year.
s are significant for while the United States is
mce Of Canada's supply, the Doxnînion's exports
tain are ini excess by about $17,0o0,o00 thost' of
States.
orts by countries were as follows:-

BV CUU1<TNIFS-
Twaî vv M,,NTHa KNI~I1<~ 1O~ftRUAJ1V.

1908. 1909. 1910. 1911.

Canadian prod.. e.12.873.954 127.303,1<.77 138,0i86.75413,7,2
riitedK1ingdom ýj.oreign produce. 8.24368t6 7,349.694w 10 iwi.1>41 4.6,1

ritish Africa, 1.9.18 .... 23.... 21 57
EatInia... ........ 327.174 51,15-1 1125,340

GuIgana .... 508.,96 573;1.9 639.489
%V/est Indies. including 13.l24.825i

Bermuda .................. .... 2,793.827 3413 .6.2
ewfou dland.................1.0.1 3.832158 1 .04.82
ewZealand- ... .9.8 s75,33ý8 9476,697
ther Blritish, J9.57,538 8,52 691,594

nie Stats rdian duce .. 95880 8q4.220.907 10 1.959- 1 4 105ý.747,3t70
nieiSae oeg produ.e ... 2.1,12 64369883791,0,6

rance............. .. I1284 313.28K ,7,1 ,9.0

'ther for,,ign.. 5.071.4:4 15,441,786

Total exportsý .. 7.64.. .6.7,29..44. 728,7,3

Incoase In Duty Colleoted.
In the dutv collected there îs a gratifying increase of

ullv $22,000,000 over last year. The figures for Ilt paýSt
four vears are as follows-.

Duty Colleoted.
Year. Amount.
1908.............................. $5 9 ,244,202

1909............................. 47,380,603

1910.............................59,430,097

191................................ 71,930,322

Canada is making trade hitstory at a rapid pace.

BRITISH4 WOOD TRADE.

A Noýod circular Of Ist Mfay ay that, \vhîle inmports ait
Liverpool and MIanchevs1er durTing April l11edtose of
April, i90, deliveries wcre dIaiînig i Canadian
woods, w%-.vey p)ine timbe(r is dcar at îs;t May a111( the( stock
light; oik firmi with .stock siaill; fresh timber fifis-i film,
and in reus.Stocksý of ine( devals ar1- still loo eay
deliveries smaiill, but vallues ted; n-one h.ve beeninîore
during the monîhiti. Stcks of red pine deals are stili heavy,
though in f air -demand.

Birchi log~s have been in good request, and more are
atrrimving ; stýcksç moderaie and values firm. United States
oak logý %vry dui. Prices -f planks unrchanged, demand
slighlt. U'nitdc tats1 s logs -Quantitiesý have arrived, and
low rates onily cani effect sales. Value.. cf pitch pine have
flot alte'cd, aIthouuh îu.antities o)f logis, have arrived (quan-
tities, 670,o00 cubiÎc fee(t comredll( withi 280,000 cubic feet
last April>. Sawn Îimpor)ts haive been hecavy; planks and
boards moderate. Msr.Farnworth & jardine give the
imports of New Brunswick and Nova Scotia pine and spruce
deals to the Mersey at 4,870 standards for the month against
7,340 standards in April, 1910o. Thec stock is now very mod-
erate and values steady. 0f Briti.sh Columbia and Oregon
pine there were no arrivais in April; the stock is ample, but
values are firin.

CANADIAN CREDIT MEN-8 ASSOCIATION.

The Canadian Credit Menis A.ssociation held their regular
meeting recently at Winnipeg, Mani., when Mr. Hubert T.
Reade, C.A., B.C.S ., gave an interesting address, entitled
"Accountancy in Relation to Credit IVork."

The petition for letters of incorporation for a Dominion
charter has been forwarded to Ottawa, and the adjustment
bureau for the handling of insolvent estates is now in course
of formation, and further particuilars will be made when al
details are completed.

An excursion of credit men wilI leave Winnipeg on the
7th of August, touching at Brandon, Regina, Moose Jaw,
Medicine Hiat, Calgary, Strathcona. Wetaskiwin, Hardisty,
Wilkie, Saskatoon, and back to Winnipeg, occupying about
ten days.

2019
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WIESTERN CANADA.

Wheat Secdiog Finished-Trade Conditions Excellent-
New Barley for the. Wcçt-In tihe Wheat Markets.

Wýinn1ipe-g, May 15th.
The iidlr of Mav rcial sces the conIclusioýn

wheat seeding in the- Wes, d many filds i alre'Il
showinig reakbegrossh. Tht weçom raîns anJd silo
of last week brought the mioistureq ilurded and the chanci
of the crop of 1911i îeaching rtutritiy have înclrvased mlat
ries The, coultry bas entjoyeýd an extrerikcly favoralb
seedIing timel. It wouild be difficit toi imaeigine( molýre geýnenr

saifatrycnditionsi, f,)r the- prescni inidicatio ns ie t.
the who.at aceg ln I evr eryif nin quit
10, oOo,ooo acres.

astceail he'ing th'. le-.ting \%heiat prloduc ing prn
vilcc, it i ite r(.,stng to noýte th observa1tio ,ns of tho lor
Mr. M ob rweqll, M.isr f Agiulue Jr M hr

suites thlat ilhe srvvd ht'ds at, in exceln oniin and thai
everyrhinig gie1 rOIiîjsîs oif L splendrid yeair for fairrs, s
far as tho grain ( rop is Aun1'îîwd. lIe - pies.-cd the uinr
ion thait th(, ;Icîcaàge sJi nin S.iskattý heuý an is ai ea

5,0000 (e ar a>Iîîxý ;i'ooo reore la t y
Where ~ ~ ~ ~ ~ ~ ~ ~ ~~~I ah uha sso o îuego h ldshV

('v(r 1 ppeiag. of heIhlad %vigorou1. gImit
l'iade ilid bu)Ines ' M1nuiernstl aire enhstr over pro-peuýts fr thIe season Gerî codtin are exteel

satisf,îctoîI ' firoml lo nîmelirc il point of %view, and a1 fulithe
rieoput oif tjIade is anr icipare.d. Bance ad bnal

f.Iýt4 I % Ci lluif, l a rf howýi ng b tr. antil aIre (oidelI'regodfoi this ime of yeaî;i. :ue ctiviry ini rea stt
lso Iî no(t.le feature -f thi etenltato.an no

iiimistic fi eling is prevailentevywre
WlnnIpeg Board of Traits Annual Meetlng.

The aninual mieeinig "f this houard t'ok place las;t we(k
wheni Mi. Il. Itirce Guidon was el t pisd , ae'd Mi
F. A. Mo'It iepsît, u wîh NIT, J Y. Re-iti tieasuIrei
anid Nir, C. .Blsreay Thi, addes ofth ictiîring
piesident, i. 1,. Wv. Dîeiy;gve an xhusiv repiort oni
the worIk oif the bhoard for. the, pasryeaî The indusýtria1

giwhof th'. cit' %%a;I in a iims elh condition. ,\IMemr
becrs of tht, lodsriîlýi BuIreauI hI i ie a numiiber of tht
IlargeÉ manufacuringiiT' centres, of Faser anad and of thic
U1nite.d state s,.; ni t lele was% 1 ev reamsonli to b'l ievv th at

xnanynew idustre wuld ble adde'. to, those nowv iii

Tlhe report also noteti the, enotimouq increas in the city's
hank clearingq, which %vas a sure refleionii o)f its financial
and <comrctýial àcrivitieq., Bildi(ing pemt ere keeoping
Pa-ce with the developinenit of the rerrirory trib)JtaIyN to the
city and ini proportion to th(, rapid inci-ease il, population.
Ti submitting figuiresý showingý the, acreage linde(r crOP in
the three prairie provinces, Mi. Dreryr saiti that WVinnipeg
i% now the largeot Ictua,,l wheat niarket on the, North Amer-
jean contine-nt, th(' reeeviprs foi the crop year ending Augusilt
31, 1910n, hring oiver 8R million buýshels. Nrong other under-
taklings, tht, cîty oe plant wast rapidly prahn romn-
pletion, land it walq the intention of the city to- qel the( powver
to tin nfactuirrs4 and( o1ther, at a vryv low rate,

Tht, Jrport of thteaue showedf( rthar the board wa.-
in a sound finanicial condition. The va-rlous« standing coin-

mitee wee IPPoit(eI. along witha tht, fnllo\wýiti members
of council, viz. Coulncil.-Me. s G. N. JacsoW.L
Parrish. G, Il. WtarA. T_ Johnson, J. B3. Peise, Il.
W. Hlutchinson, \Vmr, Martin, I. M%. Beliier. J. TI. Aho
W. H., Carter, M,\. P. Chjristie, W. J. Christie. P. W. Drewy
R D)ris( 4)1, Gea. Fi4ier. G. V. Has5tingszý, W. A. Ma.,chaffie,
R. M. 'Macleoid, N. T. MFmlln . D. Martin, S. C. Rich-ards, Dl. E. Spiague, R. R.ý Scott, D. F. Willia, R, .
Wilson,
Hudson Bay Lin.

It loolis as if a staît -would bc. made Tvith the Hudson
Bay line ta Fort Churchillilat an early date, there being
amonir the estimates tabled in the Honuse of Çomrnons a
SuIM of $2.,oooOo with wh-iich ta proceed with th, construc-
tion of the railway. Tt is reported froni Prince Albert that
al contract has been let for tht, proposed Hudson 'Bay-Pacific
Railway, the board of trade of that city having received a
message frOin London, Eng., that the contract had beeni
signed and that construction would bc cominenced immed-
îatelv.

The aninual meeting of the Western Stock Growers'
Association was held in MeiieHat last week, attended
by the, principal cattlemeri in Alberta. The annual report
of secretary R. G. M.\atthews referred to the, cattie industry
as being but a shadow .of the, past, beef having to be import-
ed itito many Albierta centres for the, first time in their
history, The, lasses during the winter were reported as

Moose Jaw ImProvments.
Mnose Jaw Bo0ard of Trade propose to spend $î,O,.X

athis year on' ptiblicity work. A deputarion consisting of
i.Mr. R. L-oncy, president, and Mr. Theodore Kipp and Mr.

\l\. B. Wlugyhas been in Winnipeg interviewýing the.
IL raia companies with regard to their pioposed errancts

a into) Moosv Jaw; andi tbev have also made arrarý,ngents
-wheîeby)% several large ivholesale and distributing h-oulse-s

t will locate bîanch establishments in their City. Six and a
haIt mniles of street railway mwill be laid this year at an initial

e expendîciite of *25o.cx->, anid -$14o,000 will be spent on street
paving, The ratepaiyers have votel $512,000 for sewer and
Ivwatei extensions and for permanent sidewalks. The popu..
latin 15 fow 16,ooo.

Jo) order ta enco-uratge the cultivation of good barlev in
the, West, the, Manitoba Fiee Press has distrîlbuted to vn
Olus points throughour the Western 1provinI-.es -samples ot a
newv variety af barley whichi is giîving exceptional results
in Ontario,_ and whicb, in the opinion of proaînent agricul.
trists, is well suîred,( to Western conditions. The barley is
Cssentially a Canadian barley, having been oIriginatred by
Prof, C. A. Zanitz, chief of the experimenral departmrent of
tht, Ontario Agricultural. College, Guelph, Ont. Slendid
resulrs bave aliready been obtaineti at thc provincial eXPer,

*inrat;l fari at Brandon, Mari., and it is pîedictedt that this
vitytý% wil] in a few years bc grown. extensively from Coast
to Coast.

in the Wheat Markets.
Our local market has experienced changes of ani errat,

* natuire during the past week, Jr has been strong and -eak
by turns. the, chief influence being tht, advent of gencral
rainis throug'hout the Canadian West, which scared the bule
and caused a regular stàrnPede in pricçs. On top of tliis
carnei the, May report of the, United States agricultural depart..
mlent on the, winîer whelat, which indicated a condition of
80.1 comrpared with 8,3.3 on April Ist, 82.1 Onl May îSt, ic910,
and 86.o, tht, Mav ist average for the past ten years. A
yiVld Of 48Q,000,000 bushels is esrimnated on an acrecage of
31,367,000O, the aban.doned acreage bcing 3,117o,000. The.j
report wats genrly regarded as bearish, but not ta such an
extenrt as a[nticipared, the c'ondition being lower, anti the.
abandoned arcage larger than expecred.
Market FIrmn and Strong.

There was general activitv on aur Winnipeg exchange
ail along, andi in the closing sessions prices were: practicafly
on a level with those of a week ago. Atter a quick drop
in the early part of the~ week an over'rnld market resulted,
andi prces' reaicted sharply, heing assisteti in thus by uin-
favorable news tram the southeru statesý andi tram Russia.
There was a good tair demanti for ail grades of cash wheat,
and the option mnarket was busy. Export bouses reported
a great inreas in continental enquiry andi an all round
better continental trade than lias been Passible heretofore.
At the close o-f the week prices were steady and strong.

The, moveinent fromn the. country shows a marked talling
off, and Fort William stocks are decreasing fast. There has
also been gaing on since January ist a remnarkable decreas,
in the world's available supplies as compareti with last
year, and in view ot the wheat crops ot igog.anti igla having
been tht, largest on record, suggests there miust h. an en-
ornious increase in tht, consumption of wheat. Tradersar
pointing out that in face oft nus big decreasing of supplies
ou the back of the largest crops the world lias ever raised,
it m-ilI requlue the, raising of record craps ta keep uP with the.
increase in requiremerits.

The c(
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having been heavy owing to the la'ck of raîifail last summiery.
A resolution was passed urging the provincial governiment
to enact a bide ordinance calling for ail hides to be inspected
and recorded before shipmaent.

Thev full list of officers elected was :-Presidient, 'Mr.
Wý\alter- Huckvale, Medicine Hiat; first vice-president, MNr.
George Lane, Calgairy; second vice-president, Mr. A. E.

CrsCalgary; secretary-treasurer, Mr. R. G. Nfatthews,
Malo:exec(utive, committee: Messrs. W. R. Hull and P.

Buiris, Calgary; A. HI. Day and Andrew Gordon, Medicine
Hiat; lJw ll arris and Hon. A. J. McLean, Lethbridge;
R. il. Maneland Hl. M. Ha.-tfleld, Pincher Creek; C. R.
Brown and A. Hl. Eckford. HTigh River; J. Lincham, Olcot-
oksý; J. Peinherton and Chris. Barich, Willow Creek ; A. J.
Day aniý D. J. Wylie, Maple Creek.
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Op.ratlfg TolephonOS.

ýther in the United States and Canada there are
les of the systeff inl use, of ,whici tlie Canadian
tilway and the other Canadian roads operate 4,36:0
'le leading raîlways in this respect are:

cianl Pacîfic Raiiway ................
son, Topeka and Sauta Fe...........
Northern.........................

is Centrali.........................
i.go, Burlington and Qu *~......
igo, Rock Island and Pacific......
sylvania Railway ....................
igo, Milwaukee and St. Paul ..........
lern Pacifie ........................
terri Pacific.........................
,lk and Western ....................
Shore and Michigan Southeru ..... _..

.,ouis and San Francisco .............
nu Pacifie.»*.. .....................
igo and North Western ...............
igan Central ................ .....
gh Valley..........................

Erie and Western...................
Rork Central..... ..................

Miles.
3,955

3,881
2,550

2,383
2,248
2,137
l,770
1,377
1,190
1,060

958
835
8î s
743
714
643
571
521

F. B. McCurdy & Company, stockbrokers of
utreal and lother points, are now opeuiug an
erbrooke, Que., under the mauagership of Mr.

ANOTHER ARGUMENT FOR FOREICN GALL LOANS.

The Editor, M.\ouetary Times:
Sir,-- have perused the article iu your Is-sue of the 6th

instant on"C. aia Baniks and Their Cal lon Permit
me 10 t poiut ouit that, "accordîug to thie lauk statemeut for
'Mardi," there is a greït dral more mnoney rceived on de-
posit at the foreigu brancesý, of Our Canadian bauks than
tle total ]oans. macle oulside Canada bv our banks. More-
over, several of our larger bankîng institutions are tle
medium through whichi mny millions o)f foreigu capital is
being impourte!d mbt thui, %,oung lcouuury, and the intelligent
and well.-iuformed are aware of this and give credit wliere
credit is due, ihie thec ignorant or unpriuiciphed altempt to
uîislcad and influence the public mind, and may bc likeued
to the bird that lefouls its own nest.

Vours, etc.,
W. PINDER.

Arthur, Ont., May îith, îgîî.

A CORRECTION.

Iu our issue of May 6th, under the heading, "Bauk
Branches Opened and Closed During April," the branches
closed shouid read.

Porcupine, Ont ......... ...... Bank of Ottawa
Farnham, Que............... Banque d'Hochelaga
Crapaud, P.E.I .............. Royal Bank of Canada

AJLROAD TELEPIIONE DISPATCHIING. FORE DRILL FOR EMPLOYEES.

tian Pacifie Leads Ail Ainerican ]Raîlroads--List of Tomc edmnd fnin.tur, ho ei o
improve fire protective conditins in their faç toiestý, 1 re

Roads Ojperating Telephones. Chief Graham, of Ottawa, is issuînvg copies of sampie tire
drills prepared by Mr. C. Albert iasr nspector of comn

hc Canadian Pacific Railway lias 3,955 miles Of tel,- bustibles and lire risks for Newark. N.J.

s, or 71 miles more than its nearest competitor, the The drills are divided înt îwo cla-sses, one for tire girls

son, Topeka and Santa Fe Railroad. These figures, and womnen and the other for meni. The girl-' schedule is as

ied by the telegraph departinent of the railway, show îollows:

anadian Pacific Railway as ieading ail the railways in Put empo ne t m companies of ten; mnakeo No. i the

ica as regards the number of miles of its hunes equipped captain and No ub-captain; instruct captaýins aLnd sub-

teleplione train df-spatching circuits. If the Canadian captain, hoe)\ to gel oI of a building quickly , ;l&ptalins must

c Railway's s4bsidiary lines are taken mbt considera- explaîn to iheir oi newa thev have- ben tatuglt as

the big Canadian road has an even greater lead on itl, th fiext;f sial threc blonus on a gýong; tirsî sounId,

dI States rivais, as the Soo Eue has io0 miles of tele- st or scond sontand up; third ~oniltchis
wîres, which, addcd to the figures of the Canadian seats aind baktsude ork benes,, !ho tcar th11w ls

c Railway proper, g ives a total Of 4,140 miles. 1he capain, a -sui onmand and Point w iiîh cxenu iamiii i

ng of the Canadian Pacifiez Railway is, iudeed.I a1 g 1ti the dieto twrsIlhch1 thuir opneare. t0 go;. every>

one when it is considered that on the two -dsof ilhe icaptaîn ihudhv t luasî two ay o geîîinig miu, 1 ixed

r there are over one hundred and fifty rail'ay flin ii er niindý, ani ishould iar to rsteei aitr

the sy steum on a part at lcast of tlîeirlhues. mvdfironi thle, tire; give( echI captalin charlgeýý of lfuct

of Maklng the Change Varies wlth Dilleront Roade. of mailila[ roî 10 h usc-d il) .ase. uver tin11g ei". fils;
h lave dilI., atles onîet 11( a wckbut neyer, on1 tue( anIile clàý

'hue greater Part of these ronds have not 11wla d h ur ai ficw s.î our.

aggessvenssas the Canadian Pacitic Rilway;L in l x- Grou th iale mlye iiito nae.ofivech

ng the sy .- temn, but that is not surprising w\hen thIuge inmber 1hemý f toni )Inu tb five.,

iditures u*volved ini changing front the telgraLpli i, ti(- No. i Iliul hi ap<jptd .îp;am ; fire jtîgnalj, jhrce(

iuone. are considered. Th e cost of making the chlange, ()osn a gn;No. i ionsý to) hlpl Ilieoin No. 2g

s witli diflerent ronds, but on tlie average thec telephione a tire cxtÀiguiilt and inn tîoîi,rd Ili'. tlire-N, getb a

rit of train dispatching is between seven and eighit 111lne lire Niý1l anid tîlrows sand orl natuir n tir; No. 4 takes os

expeuisive to instail than the telegrapli. The lextra fronli its supor Iad stretches i o nd thel fire-, ta111(ilg

Ise is considered a good invesument when the greaterl at its nozzl;; _No. -, runs iho stadppev,e .1ind turuý oil the

ýncy, of the uew service is uuderstood. The physicai nI ater as sooli as the hos is ,tc id N-s. - anid ', h.vîng

rences in the two systeins are the use of two copp r eptiedetigisir and tire- pails hurrvj. toi thle aI l

in place of one iron wire, and selective caIliing npI- No.0 4; if Ilhere ar"e nlo mtîd e orloe I th building,

us in the telephone systera in place of the tlegraph hatve Nos,. 4 anid 5 run -0tm als u aie aý No- i

ainents. The operating differences are that orders are Vhe this is doncit thei mlcli runi to fIre esahe nd use(

mitted by speecli iustead of by Morse code, and tlosthenii, returning to the or bench( in tlie hretpsil

-alled sýeIectiveIy and distinctively b)y an electric bell iii tie If there are no Nwe oni tîme, tlool flic cpano! cadic

of the telegrapli signal. The orders are îssued by Illc coînpnniy directs thie. aL of hîlý fourl ionlIpanîs Ili iu wliî

itchiers orally, word by word, naines of places and num- Iaoeinlstrulchioxis. 11,Iiiruteplye notj to ote mih

being spelled letter by letter 10, insure accurncy. ThIe Icloîhling in case of anl llairi o)f flr. If in dolubt as 1) tlle

Itchier writes tlie order in lais book as, lic dctatîes it to adeqluacy o! the meanls of e-scape, keevp a record of tho timet

:)perators, thus regulatiug his speech te sucli a rate- as3 consumed in geuîung al epo> uuI undel(r normal cou-

îiable the oarder t0 be readily copîed by therciin ditions. If thsec eds\o miinuites., you needt more meanIS

itors. 'fle sending of the proper calling cobiaio f getting ouIt. In order to finid omhigfor every mnan to

the dispatcher's office is accomaplis;hed by an indlivda Ilojl &1 en thev fire. bell ,ounds, see îhust therev is at Ic'asî one,

xug key, and each station, as called by the slcogiveï 1 pam oft uro !sn o vr mlye

Lutomatic answýer back. This gîves the officiai iua;kiig~ In manyii causes thev sample drill cati le useqd \ithou)lt
all positive., assurance that his signal h.as b(en received changeý bu1t il, ()îh9r instances.ý conzditions vary andchne
ie desired station, the distinctive combination of the. are necessýary. Tiiere is no be(tteri cure for at paniic thlan theý
on being rePeated t0 the dispatcher. At preseuýt the(re arle Ihouglit tha;t everyr emlployeev Nnos wat t10 do in lime of
ty gangs of men employed iu wiriug, etc., 'Il c0Inectioýn danger. Asý lu thec best lireý signal, tîhree blowýs on a larTge
this sys;teni on the Canadian Pacific RaiIwýay, aud withiu gong uS lest dpedft>r ail purpe(s. At ilt 1iiît blo e

last few weeks orders for 26o Gîli selectors halve been i, nlatural for al epoe to stop work.Te ueconid blo\V
ed witlu the United States Electric Company of New\ York meaus 10 gel up). The third blow 15 I ov eVerylinig out
Chicago for use on uew circuits ou the Canadian Pacifie of thle way $0 that aisles arle (car whcu hc lie signal stops
way. 0f these new selectors i92 wilI le pla;ced our tle rui
el-n hunes of the company aud the remnaindler on ils
:ern hunes.*
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ELECTRICAL DEVELOPMENT COMPANY.

Figures ShowIng Financial Position-ltistory of the
Comnpany and lIs Financing.

Little bas been pnintedc resprcting financial position of
the Electrical De-veibopruenlt lipny Cnaa as just
publis-hed tht, fohlowý%ing staternvnt, which is of înterett

Assets.
lnves.trnent account, incluiding exedtrson

plant................... ..... .. *1 , 130,4o (X)
Rights-of-wayi% and cOt of transissLiýion be.-

tween Niagara Falîs and Toronto ........ 359824
Real estate, at Chippaa........ ..............47835 (O5
Securitics of Niagarua 1' arus IElecitnical[ Trans-

mIissýion Cornpanyiý ant ll fodotlC
pany.................... ............... 425,510 'S

Construction plant i( antirmatrial .ri hian'] .... 0 5o
Profit andtIlo>,

L'oss froni roperatlin.............. ...- 6, 58
Accrued( rental;................. ... 6,8 48ý
Biond sinlki1n fid................... ... 17,17 U 5

C retLa i lltes.

Cunrrt Lablltes.

*7,.047,403 7 1

' 310Y5 ,4o0 <>0
sq.94,0 yx.10x

1000,00O

8 39,18 69

WVýr k ini proigrs. .. ...... . .. .. ..... 458.03 2 4j
Bond antId ban initerest ac"ut 177,05l1 1l
Ac( iueid b),oid siin g fui ............. 1,17 St

Totall 1 iabil ilties .. . .,. . ... ,,. *17,1147 -403 71
TranimIs.Ion Company and Separate Franchise.

Thtli bailance see includg-s the oxpenditures, Iluade b)y
Ilhe T rnisti flis ;i4n Cilt anyl%, %whI lhI is operatt-lIl under a spa
rate o fraise Foi(1 Vr onien te.lig t ho. ex pind il1trs of thi
('omny l are inludeifld wVith the o1 ,v(f the EIe4 t 1 cal l>e rVc 10op-
ilenilt ConîpIl anyL l ,\wIlilh Il n thei iig Tr ;n4l1llssîonI (1lflj>Ipafl

Tht, writer in Caaarecalls thatt in 1903 the. corlpany
wa; laneed a bond issue- of$oooe ih 6,oo
conîmon()T stock bejing auhnie. u198*,0000 adbe

exened tt, plant walufiisi",ý, the. remaininjjg $2,(",(>(K
bonds were allsn{' t ulnsaleable on acount of In iscocpif
als te thtefet of Guenetoudpqoe rjcý
Toronto POwsr Company Loased UnhIrtaklngsL

'lhlen Sir Wmn, Mackenzie organized thr Toronto oe
Compally te es the, entirc uindenainiig, Uijder tlle ar
ment stockholdens f4 the 1.evclopIInnt Coinpany accepteti in
lieuo of Zo- 1-1 cent cointron stock 5o petr cent.prfrne
6 per cnt, stock, cumunlative froim JaLnuary ist, 1910, the'
renhiiiling *,3,000o,000 of corrmn stock gigto the, Toronto
Power Comtpiiny asý al bonus. it is pointe(d out that expens11ive'
underground wvork bias be(en comltti for leven nuIit, and,'

abverond work for practically ,,eveni nits;, whilst only
four units art delivering Power andi earning hond in te rest,
%ihichi wais paid]i 11903 xt>o<>) an]î ljthough in 1910o
there mils slîghit deficit.

It is saiti that threc more units can bc installed at an
tixpendcitire of *Gooor-o The writer claims that to deliver
So,ooo horse-power las cost *0000;to tieliver 40,00(1
additionl horie-powe-(r %%ould cost onIy exoo,ooot.

NO FEAR OF "IF."

An industrious German, who is chairman of tht Fire and
Ligh t Committet, of a certain Western telwn, doesn't believe
in borrowing trouble,. Hfe is a house painter, andI bis habit
ef taking the towu's fire ladders along when he went ont
te tht -ceuntry causeti a kick to he matit to tht mayor of the
townr.

A meeting of counicil was cahld, and somne members
indignantly stateti that in case -of fire the town wouti pro-
bably bc htld re-sponsible, and they pointeti eut aise that if
any ef the town's <-wn buildings vent up in smoke tht insur-
ance comrpanties would probably refuse te pay.

The German vas given a chance te, tiefenti hinistif.
"l'?y gclly! bc h saiti, "there's been a lot of talk about

If thert been a ire, If any buildings burn dovn, anti the
town would be responsible, Il an>' town buildings burn tiown
ve tiou't get insurance. Yeu sa>', 'if there vas a fire, If there
vas a fine.' l'y gol>', tier was no fire."-Wstern Municipal
News.

ANOTHER BANKING BILL

Introduced at Ottawa-It deals in Part With Untafr
.Preference to One Over Other Creditors.

Another banking bill has been introduced in the, House
ait Ottawa, Mr. E. N. Lewis, West Huron, being its sponrsor.
It provides that anyone who gives or concurs in giving any
creditor of a bank a fraudulent or unfair preference over
other c-reditors shall be guilty of a criminal offence and fiable
to imprisonnrirt for flot more than two years. The, saine
penalty is suggestced for any pers-on who, forces or assîsts
in forcing any bank official to give any creditor any fraudu.
lent or unfair preference oiver other creditors.
Five Ysans' Imprisonment.

The bill enacts that any officiai of a banik who, maltes-
alny wilfuhli false or deceptive statement in any repo>rt Or
return reýptcting- the bank's affairs shall be guihty of al mis-
dcnieanlor and liablýe to, five years' imprisofiment, whether
lie knew% the stateinent was untrue or flot.

Anothecr clause declares that any batik director or officer
%%ho ac ccpts anlY bain, discount or other accommodation froim
the bank with which hie is connected shahl be fiable to twAo

Five years in prison is suggested as punishmenit for any
bank director or manager who makes a boan on tht, security
of any mine or mining company or on any mining
stock which is- flot listed.

Directors or managers of any corporation whIo asI;5st in
the creation of watered stock are declared guilty -of an
offence.
Oeeks an Elght-hour Day.

Finally, the bill ieeks to introduce the cight-hour day
into tht, banks of Canada by declaring that any manager who
reqIuires tht, emiployees under him to work more than edght
buus daily shail be guilty of a crimiînal offence.

LtGS4TNINa ARRESTERS.

Frequent inquiries have corne to Mr. Lindback, the
Manitoba Fire Commissioner, as to, the value andi need of
protecting buildings from lightning, andI in many cases the
crnquirer cvinces considerable scepticism as to the, actual
Value of tht, use of lightning rods. Mr. Lindback has issued
the follow%%ing- blletin.-

"Re-ferring to the, many swindles which no doubt wtt.
prrletratt,d on the farmers and others; first by taking ad-
vantage of those whose business sense andi education was
rather uindevelopleti, so that they coul'] be persuadeti to aign
aay kind of proxnissory note, which afterwards proved to
have corrontted themu to a different calthan what was ex-
pectetci, or the, roi] itself was of inferior metal and workrnan..
ship indifferently plaoce' se that vojthin, a short time it bcmaie
cither uselesýs or dangerous instead of a protection.

"Ail this has been changed of late years; the present
genieration of farmers have learnied, their lesson; their know-
letige of electricity has increaseti andi through the activity
of tht, fire marshals in the States, as well as through the
mutual insurance companies there, it has been clearly proven
thalt barns antI other isolated high buildings -do flot hurn and
are not struc duning electrical stornis if properly roddeti, no
are people or cattie kiliet by occupying such buildings. But
let it be notict that 1 say 'properly rotidei,1 'which mneans
not only that tht material from which the rod is made ust
be of the best, but the wonlc requires te be -donc, by parties
thoroughly verseti as to tht laws governÎng this matter.

"T'lht value of tht material is governeti first, by th
conductivity of the, metal useti; second, by its power to
withstan'] corrosion, andi its effectiveness te protect the
building depends on~ the grounti endi Of the reti having beean
lotiged, deetp enougli so as te be always surrounded by
moisture.

"Rtgzarding* tht conductivity of tht different metals,
taking silvtr as a standard at ....... ........... or

copper is................ o
gol ". . .... 74
ZirC.................... z6

Both silver andi golti are unavailabit andi impracticahbl,
lyhiie copper has long been recogniîzeti as filing the bill:
Loth as to conductivity andi durability.

('The cost of rodding a barn wîth copper lightning rods
will vary fromn $5o to $roo, but the expense will coly have
o b. incurred once; while tht ust ef any of the infertor
rnetals, although cheaper at the outset, xnust be considered
he poorest kinti of economny, as after a few years when rust
~at5 throiigh such protectors, they become a danger to the
îuilding thty were intended te pretect."'
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UNITED STATES RUBRER COMPANY.

Liort Business Shows Increase-Canadiail Consoli.

dated Rubber Company's Report.

The United States Rubber Company and subsidiary
ipanies reports for the 12 months ended Match 3ist last,
Eollows:

191! .
,ss Sales ................. 8$54,751,939
>enses..... -.............. 13,863,215

Net sales............. ... 840,888,724
;t gonds sold .............. 33,685,139
nufacturing profits..........203,585

taxes, irs., gen. and
selling exPenses ............ 2,091,742

îrating profits .............. 5,11t1,843
îer income ................. 1,485,846

Total income ............. $6,597,689
crest charges ............... 1,873,415

Bal ance ................. $4,784,274
preciation bd. dts ............ 47,624

Balance ................. $4,736,65o
preciation merchandise ... 386,82 5

Balance ................. $4,349,825
ns. and int. on îo-year gold

bonds .. . . . . . . . . .. . . .
serve dbtfl. accts .......... ........
serve for contingencies. ... ..........

Total deductions .......... ....-.....

Balance for dividends . 4,349,82 5
i4ezds.................... 3,800,000

Surplus................... $549,825
v'iens surplus . ............ 7,799ý,598

Total surplus ............ 8$8,349,423

- 3,730,751

" $2,177,673
+ 3,800,682
- 1,2,0x

+ 260,02o
- 1,883,029
+ 46o,896

- $1,422,133

+ 971,171

- $2,393,304
- 5,874

- $2,387,430

+ 386,825

-$2,774,255

- 988,917
- 100,000
- 500,00

-$1,588,917

- 225,795
+ 225,795

-1$,411,133

+ i,96o,958

+ $549,825

The report says in part:
"The operations of the Rubber Goods Manufacturîng

npany, the Canadian Consolidated Rubber Company,
iited, the General Rubber Company, and a mechanical
ipany, are not included in the treasurer's report, but only

sumns received by way of dividends declared upon the
[ted States Rubber Company's stock interest therein.
c share of the undîvided earniflgs of such comipanies for
year which appertain to sncb s tock Înterest îs computed

be $1,3124166.

port Business Shows Inorsase.
iiThe year's experience has justified last year's expec-

on of growth in the export business of the company, such
!s for the past year having been larger than in any
vious year.
"The fluctuations in crude rubber have been violent

-ing the year. At the beginning of the year (April ist,
o), the price of fine Para was $2.73 a lb.. whîle at the
> march 31st, 1911) il was $1.43, it having sold in the

antimec as bigla as $3 and as low as $1.13.
"W\ith a view of relieving our company from the future

:essity of purchasing crude rubber at a market price
ich, though sometimes the result of supply and deniand,
jnfrequently is that of manipulation, your directors have

en further steps during the year toward ourselves pro-
-ing a substantial part of our requirements of crude
eber ' and to thîs end have made additional investments
the Far East.

CCThe report of 1910 contained the following: 'The earn-

Is of the conipany the past year, considered by themaselves,
uld seemn ta warrant some division te, the common stock-
kiers, and, were il not for the abnormally high price of
[de rubber existing, and the consequent requireiflent of
iii.ch larger sum, of money to purchase and carry the
ne, your president would, feel warranted in recommending
dividend upon the comamon stock at the present time.'

111ad the conditions of business and profits at the close
this last year been as flattering as at the close of the pre-
jing year, and if uncertainties affectÎng the legal status
consolidations had been dissipated, your president woeuld
ve had no hesitancy now, with the present lower level of
ie rubber, in recommending a dividend upon the common
<.k, and he believes that the day cannot be far distant
ken all the conditions will be such as to warrant some
iterial recognition of our common stockholders."

The balance sheet, as of Match 3t last, shows cash on
nd amounting to $3,244,947; accounts receivable $11,052,-
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140; Ioans payable, $4,917,877; due General Rubber Com-
pany, $5,211,7--, and total asset1 and lialbilities of

Cand2n3,301,421.ubu'Copaly
Thedia Cnsdia Conoldaed Company. ny Lmied

reports for the year ended December 31st last:
1910. Incre.ise.

Total Incomne.............$674,581 + $'()6,835
General Expenses...............91,338 + 26,716

Bond interest....................... 153,039) + 1,743

Tctal deductior.s.............$144,377 + $28,419)

Net income..............$430,204 + $138,416

Preferred dividend......... ....... 137,53ý) +j 797

Balance.................... $,2ý,674 + $137,619
Common dividerld.................111,930 + 189

Surplus....... ............. $180,744 + $137,430

Chanves.

VANCOUYER'8 FIRE LOSS FOR APRIL.

During April the lire departmerît 4fV4 cuv B.C.,
responded to fifty-tbree alarnîs dîividted as- follows -False
.îlarmas, t); ehimney lires, 5; smokelý se ares, 2; %M;y-Oatwlîy
Alarm Test, i ; bush fires, 2; lires Nwhure damage resulted,,
25; smail fires where, no damalgu otcurred. 8. TheC property
iîivolved where fires. o(ccurrcd wta- valued at $312,100, while
the total damage du)ne a, 1722 insurance paid $12,622,
leaving the loss ab)ove- insuraknýc paid $4,65o. The largest
single loss for the nionth occurred in a dry-goods store at
245'4 Hastings street eat, where the. damage was estimnated
at $8,2oo and insurance paid $5,,200. Tlhis was a sijna1l lire,
the building being daniged very littie, but the tokwas
confined t0 such an exýcecdingly salspace ihat it was
almost ail destroyed. Severa -5n1-11 r-4of ires, occulrrt- that
,were caused by flying sparks, ligbtinig in th(- moss which
had been allowed o a(cuinulaite, on sngeroof s A liSt
of the principal fires wher (lamnage occurred follows:

Aprîl ist.-Fire in attic aIt 417 D)rakec streect, cauised by
a defective chimney; building oedby Mis, TOmPkins
iand occupied by 'R.Cnwydaae$ocerdb -
surance. April 4th -F1ire' on rooif of the iius, fiec restaur-

an, 3 Cor-dova -te ' wst, ow\ned( by Win. loldeinan

occupied by N. Porlas; caused b)v aàeetv vent pipec over
the raie daag $3, covered by, insutranl(Ce. April îoth.
-Pire in store andl rooming house ait 52i Biairiard street,
evidentlv of inicendiarv origin ; buildling owNedcu by D. Pinto

and occupiel byv J. Cap llo; amage,, $300. \Iprit iith.-
Fire- in th(, WIN.rBa restau1rant at the iu ha corner
of Carril andý Cordova 1-et;ca~db the aocumuilation
of grease around the shcCit boethe range; building owned
by Graiveey & Bea;sltey -nd 1-uid yP Cascaîlen1 and
A. Savard]; d ag,$122, c hv're bv nsur.înce.ý April
I4th.-Flýire in a tWOn-tortv framer store. tt î8ý Victoria drive,
caused byv a coa.,l oil stove heing >acdtooý close to sonie
clothes;« bui1ling ow%ýned J. Kelly. andj occupie-d by Grant &
Drysdale; loss, $500, partie covered( bv insuirancie. April
y5th.-Fire in ixeter room of the oluvator air thef Van Decar
hotel, i038q Ma\.in street, caused by detfctive wiring; build-
ing owned bv J. G. Scott and occupiedL bv Mfr. Van Decar-,
damnage, $35o,') covered by insurancc. April 17 th.-Verbal
ailarm at 7,.59 p.m.; fire in stairway and roof aI 324 Powell
street, f-case b\1 a defective flue-, building owned and c-
cupied by Wo Sonig and lised as a laundry; dam age, $600.
April 2 5th.-Fire in dwellingz at 1401 Ve-nables stree.t, owned
and occupied blv R. Ferguson; cause of lire unknown; dam-
agze, 88oo, covered by insurance. Pire in, grocery store at
2(94( Park drive, owned, by D. A. McMillan and îcccupied by
J. P. Sinclair; the blaze was caused by cover being left off
a stove Dipe hole; damagec 0, partly covered by insur-
anice. Fire -on roof at 975 'Main street caiued by fiying
sparks;, buildîig owned by 'R. V. Pl'amer ind occupied by
Fox Brothers feed store; daxnaze, $îo, coveredl by insurance.
April 26th.-Fire in dry-goods store at 245i4 Hastings
street east; the blaze' apparentlv~ started, from the stove and
the stock was badly damaired before the lire was extin-
guisbed - estimated damage $8,2oo, partly covered by Însur-
ance. Fire in roof and attîc at 353 Harris street, caused
ov flying sparks;, building owned bv B. Sirnons and accu-
pied by Mrs. Ross and used as a dwelling; damage, $6oo,
partly covered by Însurance. April 28th.-Fire in the second
storey of building at the southwest corner of Granville and
Dunsniuir streets. accupied bv the Eastern Ladies' Tailors
and the Fashion Dresq and Manufactîlrjng Company-, cause
of fire unknown - building owned by Bowser and Wilson;,
damage about $2,500o, covered by însurance. April 2oth.-
British Columnbia Electric Railwav Company work car No.
6o6 on lire on Hastings street near Dunlevey avenue; causeJ
by the motor burning ou:.
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SIXTY-TIIREE NEW COMPANIES

Wero Incorporated Last Week-MNajority for Industrin
Purposes.

Sixty-thre t~ ~o n'panIes wer 1-v rort durîng t ht -
wkthe total raiaiainof which ajoritl- , tS 27,

T'le CckshuIiitt Plow oi,% y ilithha f~ inBrn
fo)rd, Onit,, and capitalizied al î50000 isý thlt, largegt- (ont
pârny to bc tihartvred. Al flotation of thte ne%% sto k mIay b

maein Mot ia t an ly dat1g. The olig < co.rn
h1ave capitals (if a nkillîi dolar alnd irer a l' Vit
toria PruneGoki NMines, '.cpe *2,o, ,,o;t N a
tional Polrýupinineaa zoooo Domi11nioli Flou
MNUIS, MonltreaIl, $,0ou and lel'S Silver Mn',To

CIla rit'r: a ri' ()f d n i 11dustI .1 l 1ature, th faln o Il 11n mIli
c('oïpaniesý buingntieb.

Th1t. follow ing i- a lIýt of Icitr, re du ith-
past Nwec, Th t had olbicv of (.a IL ompn is stazte i
the toN , city oIr province t etinc at th)t, bug 1nnIlin IlX
I-ic Il parag4raph. The pcrso- narne ar-, prollisIý n'il dIîretc
tors.

Reveistoke, 5.0. I),iniioni Sourity opn, 2,0

Cranbrook, 5.C.I>vIkîesFcri mpn
.$ 0,000,

victoria, 5.0. loel an opry io

Souris, Man. rntFuntr,*000.T. I.. Ariictt
JH.Arnectt, A. I., Younjg.
Brantford, Ont. CkhutPwCopy,$5uoOo

A. P. Burb(lanan, .1. H[. DoE .Yug ot"
Port Hope, ont. nuilrham CoOpraîv l it res

Mllgrove, ont. twthFutroe'Asojio
R, A. Carey, Hamilton; H., A. DriiInmon, H.l. ciiimiings

Brandon, man. ri owr'oralGanyan
Silo opnf*000 > M nye ,Puhme S, F.

Lamibton Mille, Ont. S(ie-ntifitFoo Complanyv, $4o,Xo).
A. AshmanI, L btuMi;W.J, Urt(1uharlt. G, .Wavr

TIoronto.
Porcupino, Ont. Victoria Poc Cn oldMne,000.

00.Il. C. tl3,rte, Verun J.ÏlrKC dAu11,.

Ottawa. Lenx Ceicl om ny 000. J
Dougert, R.G. tket, A. E. Storey, otreal, Nationail

Porcpin Mies,*zooooE. eybldC. J. Booth, G.

Niagara Folle, Ont.- Cenra Pieln Cop l*o,ooo. 1). A. CotNiagar i il;BiFi>wd..G KIrr
ChathainOtai E)itilecr-heia Cop( ,8000

E.Parkcr, W\. il. Petrrkin, F. E.,. lowev,NigrFal,.Y
Hamilton, Onlt. KI.Inore PartkCmpnooo W

Lers, Hl. S, Lees, R. P. Mdrd.G rakRe-alýy Coin-
PanY, *40.000,. R, O_ cKy A. 1B M WKy~ . G4oldberg.
National M1arhinery and Supply Company, Goo .W
Sutherland, P. M. ets G. G. SiIItrlandic.

Vancouver, I.C.-CVanadilinsrtinCmay83,
oot. Goddartl &Snioo, pralLd,*0000
Vancouver Serha iigCmay oo.Hlia

8~~ooaoo. Snowd on- .k Ltoainoa man,*5,00
Pythiani Haill Comnpa.ny, *uoo.Rulber Tire 1.quipment

Winnipeg, Man,- Kru,;hcl Comilkany, 85oo . L er
nxutte-r, MI. KrseJ. Siinei4 Subtirban Investmient and
DeVeclopm-ent Company, $2(-,cno, J. S. eth .Msegr
V. W, owoCecnwodIpoeetCmay
$20,00o. C. Il. Enderton C. 1). Sherpard, A. J.« Andrew.
MaicKissýock & Thosnas,*o, P. MaI;cKisock, J. mys
WV. B. MaKssok.Cronation Park Company, $20,000. F.
W. Sparling, A. H. Ponvah, J. Bolger. Illub City InvestmenIts,

85,0.A. R.WlyE M. Tuck, Wý. G._ Camlpbell.
Stadiuim Comnpany, 2,00 J. W. drC. O'Gradyv, W. A.
Munroc, G. W\. Andrews.

Toronto.-Tntcriake Tisiue Milîs, $25o,oo). G',. H., Sedge-
wîck, A. G. Ro)ss, L. Davis. McI(Cainn Milling Cmay
$*4o,noo, J. A. Orurn W. Brownridge, B. Il. C ,atchpo1le.People's Silver Mines, $15,-0.ooo W. S. Joli(,', . M.\ Iol-
dion, F. G. Reid. Dominion Hanse Furnishing Cmay
*40,000, M. Narol, P. Janb, M. Shapira. Roseinoisut Land'
Company, *5,0.C. Kappele, C. M. Jolinstoin. Daltoni
Mantifacturinig Company. $4o,000. F. Dalton, Misses M. J.
Dalton, A. Dalton, Hairbor Brick Company, *50,000o. R.
Cunning, Hl. D, Robertson. H. WV. TerrY. Dundas Bulilding,
Company, *40,000. S. Wý. Fýicld, J. 1. Grover, P. A. Lynch.

WeleseyHopital1, $50,ooo. Hi. A. Clark, F. Lane . B 1,
Law. Stuart Exploration Syndicate, *25,000, J. I. G rover,S. w. Ficid. Willis 'Faber & Comprany, of Ontario,$1,OC
J. Hl. Spence, M. C. Cameron, D). t>. MýcLeod. Nor-thern
Ontario Land Company, $100,0<. . Maclennan, J. N.
Black, A. A. Adams.

MointreAl.-Mlontreal Agencies, $so,ooo. F. G. Bush, G.
R. 1) Drennan, M. J. O'I3rien. Ar-na Gardens of Torontol,
il *oooo. t. Hl. Macfarlanle, R. Macdonald, G. Townsecnd,
Canadial U'nion Electric COmnpany, $75,ooo. A.ChsCa.
grain, E. M. McDougall, J, J. Creelman. St. Lawrence

tLands, \\-,00 . G. Mitchell, R. Chenevert, F. Calla..
gýhan._ Doinin FlouIr Miis *,5o0,ooo. C. G. Greenshields,
E. Laged ., R, Parkinsy Ed. Youngheart & Company,

*ooo.S. W. acbA. R. Hall, G. C. Papineatu-Couture,
Caniadian Oul and Paint Company, $100,000. S. Fournier,SProvidence, R.; O. N. Fiche, O. Turgieon, Quebet, J. &

s\W, Dunican, *25o,000. J. Dunican, W. Duncan, C. J. E. Char.
bonneIau. Amecrican MIachiinistsý, $50,000. L. E. Hlubbard , J.

-J. Tes, 1'. Trottier. Anglo..Canadian Nego)tiatîins, $~.
r oo.R. O. M.\cMurtry, F'. G. Bush, G. R. Drennan. Cana.._

-diatn Inspection and esigLaboratories, $Yo0,ooo. W.- R.~lDuicorhT. S, Gritll ths, A. Boyer. Keystonc F-irep)rooflg
C'omnyt of Caad, o,000o. H. G. Eadie, H. P. Douglas,
C. A. Duclos. La Compagnie du Parc Laurier, 82,o.J.
MI. D)oioni G. S. Armsrron4)ig, Lachute; A. B. Duf resne,

iCurran, Ont, Ar. A. \\Vannai Social Club, 1îoo . Ryan,f C. Schii, G. Ford. Outreniont Annex Land Comnpany
-*250,000W. W Duquette, Wý. T. Heney, W. 'estr.Do..

mîniiion Kinits of Columbus Building Association (inico)r
poratcd), *3,0.J. A. MecirW. Bumbray, A. E. Murray.

MONTREAI. LOSES INSURANCE CASE.

Montreail lost its case agl'ainst the Ontario Fire Insurance.Coinpany.,(h Ro)yal Inisurance Comrpanly and t)umerou)is othler
iorfipa[nie intrveniing. with regard tri compaies contribat.
îng a pecnaeof thlt, xpensetis inciurred by thlt mai;ir1ten.
anlce of tilhelrecmisorsofc, Mr. Recorder Wetirdeciding thlat tht, earniings of ail ltt comipanies couild not be
as.certaineýd throtigh the Underwriters' Association, hience
the assess ments were incorrect.

Accordinig to) Article _382i of tht Revisedi Statutes (If the
Province of Qettht city of Mlontreal is enititleci to
recover fromn the iinurancecmpie a Certain ixercenitage

of suchl expnss, tob lue cording to tht earis
of ecich romTpanyi%. The amo<unit claimeld from thle Ontario
Fire Inu (c omipany was *2.~,and this companlywa
original]y tilt, sole dfendant, but tht other rompanies inter.
vened and decided to make IL a tesýt cs.They claimiec tha1t
other comipainius dloing business here had flot been alsked te
conitrîbute, viz., the. Calgary Fire Insurance Company anti
tht Eastern Mutual Fire Company.

MIr. Recorder W\eir dcidced that inasmuch as the city
was crmpotsered byv the legisiature to pass suchi by'law, th,-
power to enforce it should be implied. This bylIaw ,,Iloulçl
contain a noionthat would compej(l the companties te lile
d1claratt;is and statements of their affairs with tht city.
This, informration lias hithecrto been obtaine-d through Ilhe

Caa ta ire uniderwriters, and there was no certainty that
thtby4w ad eenimartially enforced . A new% by..la

oughit to be framed in order ta give tht city more Power wvith
regard to the obtaining of information friom tht Companies
It hiad been. nbjec-ted by attorneys for tht citv that the,,, hati
no) righit to dlemand suc(h information fromn thle comnpanises
Tht'li action mas dimse ith costs.

NO MONOPOLY FOR BELL. TELEPHONE COMPANY.

That theý, Bell Telephone Companyv connect up wýith the
comrpanies e-onstitutinig the appîrcants' in the caseý, or those

c paisdesiring long distance connections, on the terin
of the hoard'ts order, with their long distance wires, lias bcen
ordered byv Mr. J. P. Mvabet, chairinan of the D>omnio
Board o-f Railwvay Commissioners. The connection ýwiIl be
triedi for twvet 'months, and if it works out satisfactorilvy
thcn the. conditions created by the board may be madIe pe-r.marient. Each of tht independent companies i S to rcimburse
the Bell Telephone Company for aIl expenses in connectioli
with the act of connecting these companies, and an>, dispute
as to the cha,,rges to bc paid by tht independent -companWý
will be referred ta the electrical expert retained by the Rail-
Way Boaýrd] for settlemrent in order to prevent any litigation.
Tht connections wvill he in force for twelcve months, antI eacit
of the independent companies %vill make monthly or weeîdyv
returnsý of the long distance traffic and tht calls loriginatjng
on thecir systerris and being transmitted over the Bell Corn-.
p any's lines, and they will also furnish return3 as to other
dertaîls in connection with the character and volume of tra1i
thius originating on their sy-stems.

Tht folîowing are the independent telephone companies
whosle applicaitilons resulted in the order of tht Dominion
Railway Board: Ingersoll Telephone Company, Harrietsvill
Telephone Association. Blenheim andI South Eent Telephone
Comrpaýny, Wb'eatley Telephone Company, People'.s Telephone
Company of Forest, South Larubton Telephone Co..operative
Association, Port Hope Telephone Company, M'arkham and~<
Pickering Telephone Company,, Niagara District TelepIione
Company, Brussels, N.ýorris antI Gre>, Municipal Telephone~
Company, andI Consolidated Telephone Company.
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IAIN MAY BE 8HIPPED VIA PANAMA CANAL. WIRED GLAS$ AS FIRE RETARDANT.

idiotIon of Mr. Charles M. Ilays--OII Trust Deciuion The o~sntg f wired glass as a flue retardant was
Caused No Surprise. rce tt the 1n-,urancc Society of New York recently by

I Mr. Ilienr% A_ îse in an address on "Efficiency of Wired
Monetary Times Office, Glas-\ ~i ndoî\ý. Mr. Fîske saîd two things had ta bc con-

Moritreal, May x7th. sidtzred "First, thke general utîit% of '%vire glass' as cool-

[r. Chas. M. Hays, president of the Grand Trunk, who jpired ta other well-known flieretadns suc as shutters,
Jst etunedfrot. rea Brtaîn mae apreicton ,-nd se ond, the .u tuai value <f 'w\ire glass' as shown by the

lgth uture fo Gea gritrain a a. eictin te 1re record, As a fire retardant 'm,îrt g lass' bas two defects:-
sgec tht futureralequnt of the gantafei Cana t grw tu ù-st, it wÎill nat stand as higli a to:mperature as îs known

c Canadian West may find its outiet by the Pacifiec oocri ot ie n udrsri odtos n

i. From there it would pass around through the Pan- second, it radiâtes heat to art extenrt that ýombujstible na-
Canal. Mr. Hays considered that when this time ar- Iterial rnav bc igýnited'oni 1ic idr aay fromi tlic fire even
the Grand Trunk Pacific, because of its low gradient Iwhen the. gla-, rreiais ntct

ýh the mountains, woulà be an ideai uine for shipping . "These defcýts; are, )ecal soe f a[s positive, and
raird to Prince Rupert. From Prince Rupert the grain it i.. often lest sig.ht of tha.t bnthi defects are reali y only
pass to its destination by water, and if that destination comlparaItiv.e ind rnay be cf liýtie importance. If, f or in-

eastward the Panama Canal would be used, There is stance, under seve o~ur efrs'w\ire glass' will remaîn
:, to put dependence ini this prediction of Mr, Hays. inltact, it mnatters littie thiat unldt r the mo10e severe laboratory
now grain and other cargoes make their way westward test conditions theo glass will sotnand fAI out. Further-
astward around, the Horn to and from points far north More, as regards heaýt radiation, actual fesmav show that
SEqiritor. The Panama Canal wiîl, in the course of thtis ;iso ualai importanit defeet andý ilt muist be remnembered
exercise a restraininz influence upon raîlway rates in that the tndr iron shultter aNaraiae hie.t. \%bile the'
la and this wil1 naturally be ta the advantage of the tiiiçlaid sýhutte.r is elo sufIi)icinl tight or wcll1 hunig thait
asers both in the east and in the west. heat wili iiot p;ass through or arudit ThI if 1ire, recoýrd

secrms ta showý ihait netiiiter, 4f t1 ]wo dets menl i ond are
.rust Doolsion Causéd No Surprise. of reAl imoru eI coprtieiseigad are much
fontreal has been discussingr the decision of the Su- more 111,1n lfse iy iiany\ adanag vr anv type of
SCourt in the case of the Standard Oil Company. The( shutters.
ce ini Wall Street the day foilowing the decision caused "Thereý ane three guiner.il clatsse5 of firus-î, interni;
.rprise here, aithougli there wis naturally some anxie!ty 2, loe,îl (xvOsure; 3, fl iguat'ion. Th'le flrs't isunotdl
the actual resuit upon the mnarket was known. The the rot ,evtr.V1 A sufficient1 amiounlt of obsibecn
ai belief here was that the decîsion had long since fined ]ewe brick will, w-il!Iu1 csmit'iegas
discounted, and that under the circumstances the il, the wid - f iho buildin- in wich fir, ocus.I

ct would not take the matter very badiy. The decision there 1n disdvatae i th1Is?1. Tho 1w ir glass ' n indw
ot s0 ver>' unfavorable to the trusts, and the distinction 'viii Pree t, h sradf lire veric)lean this ýold also
en the trusts -was regarded rather as a bull than a be truic of 'wikre las in levo or tary haftU. if
;hx item, inasmucli as ail trusts would flot stand or f ail anothor building is imninediately exposeý1d anld hl is noý wndow
the one decision, -Sa far as the Standard Ol ivas protection thc failure "f tho 'wreglss ightl aýlo fire. ta

rned the decision could flot injure it ver>' greatly. That communicate to sulh ai building, but it h hrdl fair to
Street took a somewhat similar view was evident froml require th(, defeets of sncb a( building- ta be offset by the'
iauner in which the market advanced. After the gond features of another- buildinig, and it is vdn that the(
co dccîsion lias been rendered the market may recaver window openings, of bath bulildings shoul1d be protrected.
of the buoyancy and strength which the delay on these In Most cass th ire glaqs would remin initact even, with
lecisions were supposed ta have heen depriving it of. a severe intrnii lire. The bek-on test onf the labor-
ina>' only prove ta be another instance of the unex- atonies isý much mare severe thanl luost fires and windows

d taking place. exposed freyta the air on one side and wvith the ordinary
* *comnbusýtible contents %would not be suijcted ta snucb a test.

"The enrladopltion of 'wire glass' windo)ws would
RAILROAD EARImONS. elimiiiate th cnsaraio hazard. The~ prnllemn Of window

Openings is of vitamnportance. There isý otilv ane general

'b. folowng retheraîrca eanîg-sforwee enedand Ssktisfac(toiry solution, nawely,, 'wire glasls.' The incur-
h t-lwn r h alod annsfrwe ne anice interests are apt tn bie ultraconservative, and in thîs

30th:- ~case, greatly ti their de-trîmenit, for thecir aittitude towards
xiucrease or cwire gla.ss' winidows bas not beeni liberal anid has hindeIred

1911- 1910. decrease. il,. prag-ress. 1Let us, look this important quesctio)n squarely
R...........8$2,472,000 $2,265,000, + $2M,000 in) the fajce,- atudy it frorm ilI -ides, and theon sa>'i ,\,at we

Rý...... 373,200 295,400 + 77,800 tik we mt ekthe best thref is, and then make the
N. 0......... 31,354 33,163 - 1,wo mnos-t use( of it. lt is, not good enTgineiný'-ig nor gond under-

az Eiec .......... 5,034 4,996 + 37 writinz to pa.y 'wîire gls'the backI-handed compliment of

~befolowng retheralrod emnngsfo Apil saying it is acetbefor moderate exposures, when the
,liefolowin ar therairoa earîng forAprl:- facts clerly pr 1)ove that it is the best for ail exposures, in-

191.Increase or ternal as well as external."

.......... no
R .......... 1,345,400

S. ......... îo8,og96
Elec ........... 6,o23

1910. decrease.
$7,200,ooo + $1,258,000o

1,153,100 + 192,300
119,516 - 11,420

16,zt3 + sin

following are the raiiroad earnings for week ended

191!I.
$1,957,000

848,571I
373,200
26,465

3,8t2

19)10.
$ î,855,0Wo

822,937
295,400
28,361

3,52!

Increase or
decrease.

+ $102,oo0
+ 25,634
+ * 77,800

- 1,896
+ 291

igures for the operations of the Intercolonial Rail-

tg the year ending Mardi 31 last, show that the
Lme cf the road amounted te $0,863,7831. In addi-
e ordinary general. and operating expenses of the
lie geverumnent paid out cf this sum. $6ooeo on
Saccoit, 825,oo0 a menti for renewal of eqUip-

rgeable to revenue, $76,000 to laeet lasses b>' fire
icîlton, N.B., and $5,ooo a mnontb for a new fire

systemn. After making these expenditures there
a surplus cf $272,712-

0 < O

~A. White, of theo head office staff of the Sterling
Canada, bas been appointed accounitant cf the
[t street and Wilton avenue brandi, Toronto.

COMBINES CASE CANNOT BE APPEALEU.

That there is no appeti from an order of a judge dir-
ecting an invesc-tigattioni under the Combines Investigation
Act of Cainada is the effert of a judgment given in the Court
of Apeait Mantreal, b>' Mr. Jusçtice Cross, and surpported,
b>' the othe(r judges on the bench. It was in the case of the
Uniited Shoe Mlachinery Compan>' v. Drouin et ai., and on1
accouint of the precedent whicb it establishes it wvas awaited
with interest b\' a host of lawyers and industnial interests.

The result of the judgnient is that the inivesýtigaition into
the United She, 'Machiinerr Comnpa-ny's a-lleged "combine"
niav he cantinued as original>' ordered by a judge of the
Suiperiolr Court.

Thev 1'inted Shoe Machiner>' Compjany, will immeiately
carry the case to the Privy Council, which ineans that the
three romm rissianers appointed le, carry Out the investiga-
tion int the so-called combine, mili not be able ta make a
move for soume time, in an>' event,

Mr. E. S. Mitchell, of the Sterling Banik of Canada,,
Dungannon, has been appointed mnanaget of the Port Credit
brancl).

The Sterling Bank of Canada bas opened a brandi at
the corner of Parliament street and Wilton avenue, Toronto,
under the management of Mr. F. L. Craig.
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PULP AND PAPER INDUSTRY.

Taritf Board's ]Report Subinitted ut Washington-Cana-
dian Puipwood and Labor Costs Less-

Equipinent is I5etter.

'Ili( Tarî!i floald, report: of l, îv ' ga il of l tht îil

Caniada was submîtied t1', St11( t at Vhngn, C.b

Th' eport "t., II' I hit a'I ton of ne\ print apri, ai

in Cana1da for $s5 111.111ha it t', mlatie in the' 1 niud
statt s. Tht' 4vcr.rxe 11.anain . it t', ie ai V Canti ' '

Ihle av(rg 1 o'a 4 n1 1 tht 1 nîîedi Sitc, a .8 h'di
upo il~ ton tif ue¶ S I pl liqer ondcr thIl' pre1 r'nt tal1Il i,

Su \l 1 Se er l !.I I 1r', e :(111 . 1 )11, 114 nî 1nî tht îm re'n 1f>'d o'tî ' 'IanufaLcture in 11w Cm I'i ti State'1. , are1 t a kn uc 1 l haust(, I 1':lý
in tht' ciport. 1'i. e pro ipai 'o Ii, eî .1e 1 4 id to, bh due' i
ilhi' fat' t tha al 1 ton tif all lulp xI ott o"t, ne l ti Kt a', 1ut1 hl

in Ille' t'iIe"d S1a.11 -' Il Ot" Ii ('na ,atid ihtl.- ~ i

chi. %iner-u IR ii i',1l have n, hol IldeI(ir anid mui hl le',.1<'t if te
Il.uipm.nî th n tt aod. n m Iii, hi, hl I'. -. l o i l . r', 1

Carladian Puip wood CoSta Lests.

Ititlle , fatnt'upie hUo n tht'ý% I UnII in Staes N

-l,1 liRt Ihle mauatr ofot- a to ut ti1,p tpaî'r ni 1 anada7
ar shxi as $i6. , ofnd II in Int hiiir Ilte asi' ,t '.7

Tht , l ort jI.o ' I u t a jý io n ut îap ' i. til l t 'o e Si ate1.s iIlnli ilu C;l $ý-. 7 in ii['.i C ad $1 "' A 1 il 1the," r i io

0110 very tl' , a lIe.I'

OT ere f 1thot' repor hois ;lî ht oto!iau

wide)Ilii. l' 4 i of to t reo tit pi. l i~ t, a t ,n th hgh'

83288 At tls htý $;' C[idum mNi' tU .ow'\ \' e tIOd' 2for

Inoreasged CeaI Of Puip Wood.

Il'coutn for the~ înilcasd (cost oîf tht', uIpIII 'ilt
it is 011howa anc Amcrican iiil Ill vae ( oît for a tin if
wooti for groui od ulp IiI ', i $110 23; inl Canada $5.70ý. T ,ho
aiverageý coit of chi, grou %n ;od pullp entering mbit a ton of

nes pl rit pa pet il th Ile nîtejIld Stactts is gci, enii *I 813.7 ;
Cnian vaiiclu 88.49. 'thg, avrg osi of th' sulilhitie
libre ini a tori of papier aii a iiil ini the' Uioed Statcs is givenl

a 8.3 Canad a aluation $7.4; manuiiifaturtiing labor i
the Uniteid stalsle .27 in Canadfa '3 t.Mili equIIiPmenzs
uf the antda paper IcRakers arc, muc-li nwrthanI t ho> l, f
the' UnliteiStae ithougli the tnaeineryl.T for both cun
tries wals maieý( ini thet' Unitetil States.

To thc qutiton- of howý falr Ameirican rnilis are on anl
elqual h)asIs for cm tionwith the' Caniadian iiiils, in thl7
mal.,tefr if tim'tthe repoýIrt p)resents the' anlswer thati tht'
total average of eqiretanti efficiency is siighîly better
for Canada, thani for 11he l'niteti States.

It ils dcilared that in -44 Pttr cent. of the Amnerican mii
inives.tigacteti a condition exiis as, to miachinery and equip-
ment, whichi wouid force thle-, if obiiged to meet reailvý
extenlsive comipetition fromi Canada, greatIy to cuortail other
expenses, greatly increcase their investment for equipment.
or chift to makng other kintis of paper.

In treating 1.pen the subject ot labor efficiency in Canada
tht' report says :-"It wiil be seen, then, that %ith modemý
mil],;, American mnachinery, Amnericant trainedj mnageCrs an
superintendents and American skilled operativeýs, together
with lower rates o)f wagcs for unskilled men, the' Cainadian,

îtauaturing ccst per unit of prcducî:on in the' modiern and
s~el-qupptimils of Canada wouid te considerably lewer

thani inl the' modemn and %-ell-equipped milis of thce Unjùed
States.

Colle of Labor in Canada Siightiy Lower.
T'ht' tables show that the' Canadian labor cost per ton

(-f newýs print paper is oniy slightiy lower on the average,
T lhat ;1.5 per cent. of tht' tonnage reporteti in tht' United
Statcs carnies a mnanufacturing labor cost of less thani $_3 per
ton', Whlle 54.7 pier cent. in Canada falis untier $3. Tht' total
average for the' Uniteti States i', $3-27, as against 8_3.19 ir,
Lcnada, notwithstanding Canada's ativantage in aiverage

1>iquipmenUIt. This inidicates that there is greater efllciency
and xpirici the' flrsýt-class milis of the U1nited Stattes.
il ith ht excepioni of the machn tenders the labor epo.
etd ini Caniadin miill', is French-Canadian. Tht' mass f
lri-ii h-Cân;idians have becen workcr on tUe fair and iii the

forcts, andi almost entirely oui of touch wiih industrial liteý
ini hops, miii', orfaore.

RegadîngAmercan ahortht'repo t ss :---"Th,.
,age',in tht' groups of ocptnsin \%hich the proportjocý-

ofl skRlltd emIployes is larýge, as, for examie, occupations i,)
nesprint miilis, are, shown tn be higher in) Canada tUan in

tht' Lake, Stitus,. while tht' contrarv is truie of tht' wages il,
the' grolp' of ocua ionsi which mosi employes dI) o wrl
requIiringý liItie kI1Ii or training. This i5 probabiy due 10 a
rlaLtive scr ityn Canada of skilieti workers. Tht' repre-

settvsof the' Tariff Board founti that in tht' Canad1(itn
mlII' vîsîteti, muost of tht' unslkiliedl workers; were Cania)i,11

of Fnhdect.Oni tht' other banrd, nearly- ail of the eiij..
pysini the better paid occupations were of the' EmýIgisit.
spaigraIces. Many of these men were of American b;rth

or had work-cl in papecr milis ini the UJniteti Siates and had
brendn to Canada by advatnmageous o0ffers ofenIy.

Profits of Indlustry flot Treated.
Th'boad report lakes rio aîttemplt to go mbt tht' SUI_

ici t of profits of niews print pape(r moilis, but it refers to it
inlatealîîg on dereiain. beh high cost of p)1llnt and
equipmneni lin tht' pape)r induILstry," it says, "mkstht' deptC.
ciiitiIn chargr Ixr ton figure as a, high percentage of lthe
(-(st of production if entereti as a cost item. Sînce:( mnest Of
th', rnais dsd net charge off depreciation bc cos', tht epr.

iaItioni item %%as taken out of aIl the schedules to make thv
figuires, comparable. In szome cases tht' amounts actualiy

c liarged Io decpreciation and takea ouI of the' figures, as mil'.
innedl tht' tables-, wcet front $i tb $1.02 per ton.
"If tht' invesîment cOst per ton per day be tkna

tht' total inves-tment for a o"tnplant would be $Rî5cl~y~
anti a 3 per cent. tiep)reciationi charge would amounIt to 1"

peT' ton. On1 a basis Ot $17 per ton per day as anc investnent
thUe depreciation charge would be pracîically 81.75 pt'i, toi,
0f paper."

Forcing United States Manufaoturarts tg Canada.
Ili connecti-on with the above report it ils interesting -,

note that -Mr. John Norris rt'presenting the Amecrican Nem.s-paper Publishers Association, toiti the' Senate Finance
Commnitte at Washington that only by- the adoýption of the
reciprncity agreement with Canada couid cht'ap paper and
the retention of the' print paper industry be secureti, as the
Canadian provinces which controlied about tht' Only pulp-.
wood on the continent were tryýing tn force tht' Unitedi Statc,
inanufacturt'rs to riv to Canada.

- -

HTon, W. S. Fielding has introduceti a bill to extend for'
ont' year the' charters of Canadian banlcs, which expire at
the end of every ten years. A zeneral revision of the' bauk
Act will be deferred te the next session et Parliamnt.

The British-Canadian Power Company, ot which Mr. ~
A. Wallberg, ot Cobalt, is president, may erect an electric
power, plant at Wawaitan Falls On the' Mattagamji River and

seli power ta the' mines. The propýosed trolley line may ru
tram Golden City thretmgh Pottsville to South Porcutilirel
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BOND TENDERS INVITED. DESENTURES AWARDED.

ietary Times' Weekly Register of Information for lgg9arg Sask.-$îs,noo> 6 pur cent. 15 years tu Messrs.
Na\ &, James, Regina.

Bond Dealers and Municipal Oficiais. Brandon Sohool Distriot.-$5o,ooo 5 Per cent. 3o Y cars,
to Me~rs. Nv & Jameis, Regina.

CIOIph, Ont.-The council may issue debentures for Aiberta and Saskatchewan 8.0.- $6,5oo 6 per cenlt. io-

Do, for the purchase of land for school purposes. 1yeairs, iesrs \«a;,' & Jamnes, Regina.

Niagara-On-thO-LakO, Ont. The ratepayers may vote on 1 Stirinfg, Oflt.-$i2,ooo 5 per cent. 3o annua.l instal.

,-law tc, raise $21,500 for new waterworks systeru. munIs 1 Messrs. Ontario Se( urities Comparnv, T:,ornto.

Cobalt, Ont.-Until june it for $43,soc, 6 per cent. ici- Black Lake, Que-.,830,000 5 per cent., maitUrnig- 19)45,

inngfund debentures. R. L. O'Gormnan, town cierk. to Mes'rs. Montreal Investiient & Trust (Jompa, Monrea

Calgary, Alta.-A by-Iaw to raise $i5o,ooo for new uni- Cait, Ont.-$25,04',ýý ier cent., maluring lq931, for

ity may be submitted 10 the ratepayers at an early date. hospital purposies to sss Ontaîo Set uritie- Gompanyi,

bMontreal, Que.-The counicul have recommende u Toronto.

expenditure of $1,203,883 for sewers and water mains. Couflty of H4astings, Onlio~ er cent., 3u in-

Wtasklwlfl, Ata.-Until May 2r)th for $58,13~6 5 per i.lniwnts, t-, Ce'r.tanadi,in C euttr ~(orporation,
5 5-year sewer debentures. E. Roberts, secretary-treas- Liiimîted, 'irno

Port Hope, Ont. 1-1oo~ u Cut.,l M0 0> ainual in-

-Qait, Ont.-'on May 26th a by-law to raise $25,o0o for stletat 5oo pr ct, maîurin11g for water-

:'ical1 distribution plant, wil 'bc voteci on by the rate- orkýs ;1urnoes 10) Mer. n. o St curitie Company,

ýrs.
Tales B.D. No. 721, Matn.-On May 29th the ratepvyers
vote on a by.-law 10 raisc $2,ooo. W. Mann, secretary,

nedosa.
H#nsall, Ont. On May 26th the ratepayers will vote on
y-law to mais0 $1î6,ooo t0 instali a w aterworks system.ii
R. Boûthson, clerk.

Windsor, Ont.-A hb' law xviii ho suhmitted bo the rate-
srs, autborizîng a $5o,ooto bond issue for the purpase of '
niding the water main.
Oranbreok, B.C.-On May 22znd the ratepayers wilI vo te
a by,,-law t raise $100,o00 for sewerage systemn. Mr.
J. Roberts, clerk 10 the municipal couincil.
Bathurst, NB.-Until June 9th, for $5,500 5 Per c'nt.

,Car scoldebentures. S. Bishop, sertayo0tuses
ficial advertisement appears on aniother page.)
North Bay, Ont.-On May 29)th the fo1lowing hv-law\se
bc voted on :-845,000 for sewcrage, p-urpases,. and $o,
for materuorks. Mr. M. W. FlanneltrY, clerk. t
VIetorla 8.0. No. 49, Man. On Mav 22ndt the ratepayers a,
vote, on a bv-law t0 issue $2,000, to-voir s per cent, de- a

ttures. V. W. MeFarlane, secretarv, S*onevall.
sa#tcoats, Sask.-Until june 201h for $15,ooo town hall
fire apparatus debentures. C. F.. Boake, secretary-treas-
r.(OfficiaI advertisement apDears on another page.)

Oxford County, Oft.-Until June sth, for $36,000 5 per
t. 3ci-year road improvement debentures. N. E. Birtch,
ntv clerk, Woodstock. (Official advertisement appears
another page.)
Ottawa, Ont.-The followingz by-laws will bie submnitted

th, ratepayevrrs at an early date: *150,000 to finish workt
aqtieduc(t; $40,000 for main extension, and $6o,ooa for
tallation af a booster svstemn.t

Penticton, 5.0.-Until June 16th for $130,000 5 per cent.
yrear water and $71,000 5 per cent. 40-year elecîrlo lightf

)entures. E. Cannell, treasurer. (Official advertisemeint
)cars on another page.)

stettUer, Aita.-Until june îst for $28,500t 5!4 per cent.s
and zo-year electric light, local improvement, fire appar-

iand municîil building debentures. David Mitchell,
-retary-treasurer. (Officiai advertîsement appears on an-
ier Page.)

Barrie, Ont.-Until june î6th for $i,oo>o 5 per cent. to-
ir hospital: $10,o00 434 per cent. io and jo-vear sewer
Dentures, ail t0 bc endorsed bv the county of Simcoe. E.
,nnell. town treasurer. (OfficiaI advertisement appears
another page.)
Victoria, B.C.-On May 22fld, the ratepayers will vote

bv-laws,,, aggregating $69o,682 for the following purposes:
bonil purposes, $ 150,682; sewer extensions, *ý3o0,000; park
Ms $210,000; re-arrangement of market building for police

r'poses, $30,000; and the increase of the fond for public
rarv mnaintenance fromn $5,o00 t0 $25,000.

Vancouver, BG.O.On lune ioth the ratepayers will vote
by-Iawýs aggregatincr $1,37 0,000, as follows :-Sewers,

5oooo - Clark drive, 835,000;- street improvemetit, $ý6o,ooo;
dter. $iiS,ooo; street improvemefits, $75,000; water, $75:-
0; plain alonz Seymnour Creek, $100,000; isolation hospi-
1, e_30,000; jail, etc., $3o,ooo; grading, etc., $îoo,ooo.

Saskcatoon, Sask.-On May 251h by-4aws aggregating
lSq,î2i will be voted on by the ratepaverS -Agriclturai
nj1dings, $12,000; hoptletnin îsoo- overdraft
t cty offices, $4,000-; overdraft on mnarkcet, $'i,ooo; ouver-

-aft on exhibition, $3,000; overdraft on steam boilers, Si,-
,o. electric ligbt extension. $25,ooo-, concrete sidewalks.

[,;1- cxty hospital and equipment, $mo,ooo>; ire halls and
luipmnent, $m 5,000.

The International Casualtv Cornnany bas been licensed,
~trinsact in British Columbia accdent. sickcness and auto-
'le insurance. Mr. H. N. Galer, Vancouver, has been

ponted chief agent.

Reveistoke, B..$ooo5 e 'u p ta-,l
[sr.Cani(d:inl)eeîrsCro.tu,1,ie To-

Ill. Daîuphin, 2,to5pîtu.20ad o t'r,1

Peachland Municipality, 5.C.- $4.-xo per tuoit. Jel>en-
1res, nauring ,îîth ili nd -f -0- ar, I0 Mecss liront,
oXon & 1opnTr 1t.Twn tncpîit opie

)me 3,530 res mhlsesdvaulini 81,6,wil
le net dehi is 01711Y $23,800.

NOTES 0F SIDOINO.

Fîve bMd' areceîived< foir the kî,Soo Io-ve.ir local im-
rovement deetrsof Monarch, Alt \I)wiclt Nvere. award-
d 10 Me-.\ Alloway & Chapio, Wînipe

For th1W C-it, Ont., $25-0o0 2, er41 u et.hsi
al debentures, fifteen bids \\r,(rte vtd nl froîn Montreal
nd fourît'en fromn Toronîto bond firmsi. 'heisuewa
warded to the Orntario Securities mpnTrt.

LA BANQUE -NATIONALE.

Amongz the financial Îinstitultionsl of wiCh th10 Province
f Quebec is proudf, isý La l3anquo Nationale, whlose latest
eport1 ha', uti' buct n('lnt us. Fuddin Ilho y ar Sf,

t1î hlead offiÏce( in uecCilltis bn adrn hs
fityonqc years, distribute11d branchesq into) almoic ver di"-
rict of the, province. There are, indeed, 54 branches ant

4 su-agncis, aking in ail l8 toints .,Iîwi il bias
iffce. bsiesa branich iiais France. Ils htîsîneqý ss

lonec largely wNithlin thev provinc,. anId it b)as developed, since

Looking for ai moeni't al its ipt'ration't for the year
'nemith April las, wev fins. thie profits of thmt period to

laiv< heeni $262,57,- toi %\hich iq to be added $26,o14 then,
,îaninig ait crdit o!f profit and lorq, making altoge(the(r

28,7.This hasi heeni appropriatedj as foýllows :--Dividiend
It sevenI pe)r cent_, 8r4o,ooo; carrirol tu) pensioîn fuind, 85,-
ýX)O; a tdd ) reserve, 81000;la inga cred(it of profit
ind lossý, $43-ý27- This resit w\ill, we imlagine,. conmmend

lîel î, haehkirswh ave neye'r been ecsveyan-
xnus for Large divîdenidq. We remark that the iccumuilated
Profits have mithï thlapse of timre risen tu 81,34-,,527 or
rathier moure than 67 pe'r cent. of the $-2,ooo,ooo paid capital.

Turninig now tn the alnc sheet. the circulation is
qceen to be prettv active, at *1.8,22,531 0ftetta e its,

8î217,oothe coidierable Film of $88îî~ requires
notice. The sum of *5o9,348 in deposits is ouitside of Can-
ada, irossihly inFrne

The share of ),qvts wbich is readilv, available consss
of specie and D'oinion notes $ 1,007,204- due front
other baniks. $1.618,527 ; boans on -haires and de-
bentures, provinciajl and municipal debentures, etc..
$2,381-214, m1aking a total of $5,0,46. Current bill-, and
advances te0 the Public amount 10 I T .972,9)7,. Bank priera-
ises and. furniture accounit st fdit $643.545.

A large share of the extension of the offices of La
Banque Nationali' bas been effectecd durinit recent years.
Anti the enterprise of the bat-ikl in providinir bankincr con-
venienres fo- districts in the fair east of the province and'
n'long both shiorer of the St, T,awxrenci', deserves a grateful'
return in a largely încreased, business.

M LT N. (Grei'nshieldq, ofC a Mont,'eal. 'who ht- re-
t1lrned f-nrn a buciness tion ta Greiat Britain. says: '<There

-an evièlent di'sire ta send ail the monev over to Canrada
that tb.' Dorninion tain tac" care of. nnd fthat Îs saving p
'-ood denl. I noticed in London thpt a larvre number of-
finnn-ier, -hr' have hieen dealing ini Soiîtl Africart illvest-
ments express a desire 10 get in touch with Canada."
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RECENT PIRES.

Moa.tary Times' WookIy Register of Canadien Firi
Losses and Insurnae.

The following particulars are gathcred from
finit Press reports of conflagrations. Upon these are
instituted further inquiries which appear under
heading "1Add itional Ilnformation,"b

Thornbury, Ont.--Stor ocpidbyM. atna de-
stroye(d, Loss and origin unIknlown,

Indian Head, Saak. homeli -f M]. J. M lso e
stroye.d. Loss anid enlgin ulnknown.%n

Keene, Ont.- Mr. c.TGl',gnrlsredtre.
Lossý about $7,000. iin uknwn

Narwloh, naer Hull, ont. Ba11 cf Mr. John Neýcomb
41dvestiroyýed. Los and rigi unkneni.

Pool, N.B.- Buisiness1 scCt <in dvetroyed. Lo'ss about
$uc.Onîgîn, suppose'd defctvý fllue."

Miyflb@th, Ont.- iLaecfLkr St- ee desîroyd.
T'hirty people. hol-sc. 1.oss .11ndorgnuko .Petewmawa, Ont. Bilinig ofArnSeveCrpd-

Bedford, Que. unes u twn etryd

Richmtond, Que. ueîtedn' otihe of Gr1andl Trunk
Riiway deîoyd Lo, about 8,o.Origin unoknowNi

8teeIton, Ont. hncj plnt cf standard Cbeulmal,
Irani and LýujbnCopay etryd Loi) an ohigini kiri

LIttl. Forks, N.8. M1ill cwncd by esns Rhode Curr
Coilmydsnyd Lessý Vsîinîlted at 825,o00. ()ui i n un-
krlou n.

Ottawa, Ont. Ite4ru 0f Mru. Bjrns,' tailor stor, ive,,eStreet, detroye'd. Lcaas about 8oo.Origin, boys starteýd
bonflire

Lorralnville, Que. Homei of 'Mr, Richard Larouche de-.stroye-d. Ii three, ehi4tiln wene bunedç ta> death I.sUni-

North Cower, Ont. l-'anmj bullilgs, o)f MB nedeýtroyeci. L.oi' uicncwnor. Originl, spark froinkthe ieNinc 4alliad lut ot %cw ctryd.
Lanark, Ont. Wae ous f Messrs Taylor Bras, , bard-
wdr nercansdestnoyetd; al'o ftod store (if M.Thorn1as

McGiuine aae.loý aboltt 700 Oligin nncn
Baia, Ont.- Mir, \ýVm. Car;r stanjîed a1 fine iie da cener

oif a < hopp)ingý. It got beycn1d conîniol and spreadl ac roîs
Cýana1diani Paciflcý Ra ta racks, doinig ("filsiea damnage.Lenglordi Ont. UnIloainilg apaauof the Standard
Clieical C pnybadly damiaged; aIse several bundned
cords of wocd etnyd L ahaout 8,0 Origin Un-
known.

trboro', Onlt, Msss.oen' rs ii nyfive boathoIuisrs, pjortionj of W\ilsorni .tchinc shop and rollenrink anrd ithree auaiobie stnoyed. Loisabut83,00
Origin unknowni.

Grand Falls, N.B_ ilcusej and bani af Mr.,C F. 'Mer-ritt destreyed. Lois ab1outi ,oo Oii unknown. lieuse
and barn of Mlr. Daieli1 G;illesp)ie Ietoe.Los unikncwon.
Oiigin, supodicendianism,

Toronto, Ont.-Filur anid feed storeý of 'Mn.Gog
Lyens, o938 Queeni Srt Wesî badly damagcd, Loss about
1700, Onigin uuiknown,. Vactolies; ef Peenleiýs Darning Cerni-
pany, 3.38 J Parliaunivnt Street, badlydaagd Losi about
$1,soo. Origin unlknlown.

Montreal, Qu.Soaeshed of Standard Chemical
Company, St. Ferdinand Street, destroeyed; asi 10,CK00 bagi
of charcoail. Lois uinkniown. O)rigini, careleas lighitinig
cigarette. Bu1ilding ocuidby \\aterwvorks Deparnment as
stareheuse and draughting-room,. St. Charles, Barroinee.
and LguhieeStreeîrý destroyed, Losi about Ï24,00
Origýin uinkniown.

St. John, Que- Reýsidenti.il section destroyd h
lossecs are as; fcllaws, MnIr. Z. Wlra rsdne soo
Mrs. Borden, a res.id'ence, 8,o;Mr. Chevalier, a disused.L
factory used as a residence, .4oîs unkneiwn; Mr. 0. Camp-

bel , eidencme and outbuilclings, 850,000; Mr. J nes,
$1,200; Mrs. Oremberg, residence, $5,ono; Mrs. Bouchier,
$2,000; Mr. V. Cadenette, $zoo Mot of thieselose an<1
partially covered by insunance. Total loss estima1ed at
$75,ý000. Origin unknown.

Buckingham, Quo,-Large business section destroyed;
loss estiunated at 8125,000. The buildings burned were:
Coigrove Block, lois on building, $io,ooo; insurance $4,000,
accupied by Mr. E. Johnson, jeweler; Mr. E, Pommier,
jeweler;, Mr. J. E. Gagnon, restaurant; Mr. E. Fournier,
barber; Mrs. L. 0. David, dressmaker; Messrs. MCallum
and Labaie's three-storey brick bloc±k; loss on building and
general mercantile stock, $75,000;. insurance, 8s*s,ooo. Bank
of Ottawa, loss $1,ooo, insured; Grenier's lvery barnns,
loss $i,oo9. no insurance; Mr, J. D. Lefebvre'. implenient
store; loss, $u,ooo, no insurance.

OuaIph, Ont.-Mr. Geo. McAlister sustaîned loss of
,t4,200; insured with Gore Mutual.

POerboro', Ont.-A liss of $25 was Sustained by Mr.
Albert Davies. Insured with Alliance.

Brandon, MSf.-Adamn Shoe Company sustained damage
of $(,6.t on stock; insured in several companies.

Hamilion, Ont.-Messrs. Burrows, Stewart & Milne sus-
tained loss of $46c0 on buildings; insured in î 5 companies>,Vermillon, Alta.-The loss sustained by Messs PiIkjle
Bras. was 8îsoon stock and $300i on buildings. No in~-

Montreal, Que.-Grocery store of Mr. J. H. D'Aragon
sustained damnage of 81,200 on stock; insured with Moztreai
Canada Insurance Cornpany.

Woodatook, Ont.-Mr. J. H. Williams, sixth concession,West Zerra, lois was $200 on stock and $î,8oo, on buildings.lnsured with York and Metropofitan.
Piiot Mound, Man.-Tlhe loss sustained by the Don Cere,.

ai an d %Milling Comnpany was: On stock, $ 34,000; building.
84,5;insured in the following companies: Ainerican Cen..ir.i 4oo;CaaWs, $z,oco; Colonial, $i,5oo; Fav.

tnOieý 8200$urin 5,000; General, 82,000; Hart-
frFd, $4,500; $ideWet 3,000; Youth-Emnpire,, 8-4,000;Nova Scotia, 86oo; narie, 8î,soo; Occidental, $35>P a)neers, 8,0;Rimouski, $3,5oo; Springfield, $5,;
Springgarden, $3,000-, Stuyvesant, $4,500o; total, $58.000.Regina, Sask.-The following is Fire ChÎef White's report for April :-April 2.-Residence of Mr. Orr, electric
wires, no damage. April 6.-,Heated car of Chinese goodi.
in transit ta Montreal; car was brouglit back is miles toRegina, goods badly damaged; car only slightly. April 8.-WdelBras restaurant;, ne damage; cigarette carelessly
thrown. Chimney fire, April 12.-Residence of Mr. S.Wýebber; loss on building, 8o, insurance, $200; lois on contents, $.l i , insurance, ?2oo; insurance in the London. Liver-pool and Globe; cause, coal 011 lamp caught fire while en
filed 'and explodled. April t3.-Stave pipes on fire. pi14-Msîs.Whiteford Bras. steamnfltters, -etc. , loss ongeods, $3çl5 loss on buildiniz. 875;, insurance on 'ocds.$85o in St. Paul Fire and Marine. Fraine building. A&pri
t 5.-W\ires short-circuited in elevator in Messrs. R. H Wit-
liazs and Sens' store;, no damage. April 2o.-Srnall sh&ck;damaze very slight; match carelessly thrown. Apr-il 2.Biurnjnçr grass. April 24.-Stables, Ottawa Street, of Mr.1A. Meyers; damnage, $40; children and matches. April 21.-Hlouse ulader construction; ne damage; plumber's gasoline
pot. April 29).-Chimileylire.

PRODUCTION Oie AMERICAN MANUFACTURIES,

Cens-us bulletins te date on manufacturiýng indicate th.,tincrease in output for the United States in the past five
years was about 27.4 per cent., compared with~ 29.7 pe etthe previous five years. Total output of manufactured goosin. 1910 is, therefore, estimated at $21,4 8 1,ooo,oo, compaçe
with 816,866-700,o00 in 190o5, and $9,372,400,ooc, in i8ýo.The, increase fromn decade ta decade follows-

Year. Total output.
191[0.......................... $2,48,ooo,ooo
X9u ............................ 300440,][43

1 &) .... ... ... ... 9,372,417,283

These figures exhibit extraordinary growth.

COBALT ORE 81HIPMEI4TS.

The foIIowing~ are the shipments of Cobalt ore, in pounsfor the week ended May 12th: Nipising 130jo,380; Ternisa
ming, 58,760; La Rose, 59,530; Hudson B3ay, 64,360; Rigt
of-Way, 60,200; McKinley-Darragh, 62,,340); Coniagas, 64,-~
710; Buffalo0, 54,850; total, 555,1,30 pounds, or -275 os
The total shipment§ since january ist are now ir, ,,
pounds, Or 9,098.3 tons.

In 1904 the camp produced 158 tons, valued at $3r621in 1005, 2,144 tons, valued at $1,4,37,r96; in icqo6, 5,2 os
valued.at $83,9oe,ooo; in r907, 14,040 tons; un 1 908, 2,0itons; in 14)09, 29,751 tons; in '()10, 34,041 tons.

Almonte, Ont.-Business section destroyed. The Iosses
approxîxuate as fellows: McAdam Block and store, 840,oo0-

lPatterson BlockI, 8îo,ooo; Davis Block, $5,ooo; Hopkins,$i5,ooýo; Bell Telephone Company, $i,ooo; Rooney, barber,n ,rl Il contents saved; McMunn, store $300, building and
dwelling adjoining, $2,000; Acton Lumber, $3,oOS; White,ceai sheds and ceai, $î,ooo; Robertson, barber, $3ooi; Cana-.
dian Express office, small loss; France, dwelling and stable,1 ']'lThe rna>ority of the lossýes are fairly well covered b>'
insuranceu. Origin unknown.

ADOITIONAL INFORMATION CONCERNUNO PIRES
ALREADY REPORTED.
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CÂBLED NEWS FROM LONDON.

Cable Correspondence by specia] arrangement wxiî1 The
Montreal Star.)

London, May 14.-One of the biggest Canadian lumber
npanies so far fioated is about to ofier shares in London
led British Canadian Lumber Corporation, with capital
$20ooo,OOo. They wîli offer 4,000,000 six Per cent. cumu-
ive participating preference shares at par. The allotttes
1 be entitled to receive one ordinary share of $100 in
pect of every ten preference shares. The preference
tres will participate ratably with the ordinary sharesý in
dividends after six per cent. has been paid on ordinary.

c president is Hop. Robert McKay.
It is understood announecemellt wîll shortly be made con-

-ning the deveiopments of the Dominion Saw Milis and
mber, Limited, which is one of the largest in the intenior
British Columbia, wîth a capacity of iso,ooo,ooýo feet of

iber per aflnum.
May i.-The city of Winnipeg is about t0 issue £ooo,Ooo

Ir per cent. bonds at par.
The London Stock Exch ange has listed Li154,600 5's of
Algomna and Hudson Bay Railway, Calgary PowIer,

2,i00 5's of ýCanadian Wheatlands, 350,000 Li shares,ý
y of Hfamilton £204,1oo 4's, and Montreal Water and
wer 4W5'.

Canada Cernent debentures are about 10 be quoted on
îParis Bourse.
May î8th.-The Western Canada Trust Company will offer

nrtiy' through Parr's Bank $3,750,000 7 per cent. cumu-
ive preference stock in the Cockshutt Flough Company.
le offer forms part of an issue of 85,ooo,ooo. of which the
iiaining $1,250,000 was taken by the shareholders of the
isting company in part payment of the purchase price.

0

Mr. Percy S. Roberts, for several years accountant with
Unioa Bank of Canada market branch, Ottawa, has been

pointed manager of the Hillsburg, Ont., branch of the
mne batik.

BRITISH BUDGET 1S SUDMITTED.

The Chancellor of the Exchequer, the Right lion. David
Lloyd-George, presented the Budget ini the British Houst
of Commons thîs week.

About the only novelty it contains îs a proposai to pay
members of the Ilouse of Commons a saiary Of $2,000 a
year. The Chanellor declined to give members travelling
allowances or pensions, and excluded f ront the salary benefit
ail minîsters already drawing salaries.

The Chancellor's realized surplus, încluding paymnts
delayed in 1909-10 by the action of the House of Lords in
throwing out the Budget of that ertotalled $83,03ý5,0OO,
of whi< h he proposes to donate$750,o tO the support of
sanitariums for consumrptives. l[is estimated e-xpeniditure
for the current year is $906,170,000, which is $38,750,000
more than iast year.

The Chancellor's estimated revenue for the current year
is $"o,58o,cooo. Therc. is nu fresh taxation provided.

0f the increaed expenditure Of $38,75o,00o over that 'of
last vear's Budgect, thec na-, civil service and old-age pen-
sions account for mnost of thiis enhancement. The payrnent

of niembers of thec 1buse of Gommons will absorb a further
sum uf 81,250,000, while the Coronation will add another
$ 1,500,000 to the demiands of the treasury.

Mr. Lloyd-George claimned, that during his three .years'
tenure of office, he had paid Off $130,000,000 Of the nation 1
dehî, while it has been r<luced $350,oo0,000 since the Li.-
erals had assumed office. The Chancellor said hc had
reached thc conclusion that the prospects of the continuance
of good tratde were excellent

0f thec (estimated( reveýnue of 80,8,0,the big items
art, thw Customs and Exc(isel dutie, hîiîch are depended on
to bring in '$348,000,01o, death dtlies of $i25,750,000o, in-

rnme tax and supertax of i2îsooo nd the Post Office
r'eenue Of $128,700,0C00.

The revision of the cocoa iport dudites w announced,
fromt %hich the protecrtive effect is reoe.This involves
thle smal lOsof $Z25,000.

TRADE 0F CANADA BY COUNTRIES.

COUNTRIEs.

Brit4ah Empire.

l<lngdoin ........ ............. .

îA rca..............
iAgtralaela:-

str. lia........... ................
w Zealand...... .......... ...... ..
i Eat Indîes...... ........ .......... 

Otalana................. ..
West lndies-................

undland....................
British Colonies.............. ..

Foreign Couiniries.
ie RePubîIc................
Htungary. ... »............... ........

I..........._.. ......... .............

Amen.a tte..........

..................
4<...................... ...

1.lde.....................

r..................... 
.......Weetc ....e.. .... ....... .. ............ .......

y.........-......... ..............
......................

.. .. .. .. . . .. .. . .. .
w~y..... ............ ..........~4n..................

r ain ISade............
Ilo... ........... .............
il................ ... .-.....-

ioe lng.... ........... ...... .....
......... ............

naa............ .............

il...............................

tes ......unt..................

ira.sd Totale ............. ....... f

Importe. Exports. Imports. Eaport,.

7,767,843 6,27gý5

:Ë,8M 213,130
.6,332 b2, 167

661,680 71,179
95,192 e3X8,'426>

74.221 17 f .63-12
1,477 _3,298_

9,468121 7A488,976

196,073 - 133,39e8
128,9r26 27,748
2X.,774 3.6

61,677 P4,543
1,.3119 6,679

93,247 1:36X96
31,741 $,844
40,846 130,8M3

18,1n3 39,344
18.909 150

21,827 10,1107e

14,786 210K
1.429 2M083

137,206 W2.4mi
6.2, ffl 18,862

150,7Ü6 22,620f
8,869e 108,877

6,946 46,790

28.682 33,917

16,18I8.4

- 197 5,69,
44,363 3120

3-28,M07 3j061
29,742 5w9

17,M46.848 7,070,296
8.080 ..
3,&54 3M'
4,147 30.450

20,83,341i -- §.49M7 63
30,341,462 1,949,739

$46,291,201

717 3,2
12,913m 20), 110

x:6,362 200,140
71,478 : 1,6

37,640 12439
161.0 19 0,6I4f

9_ 1 6N4
10,q4,708 - 6,Ke99.604

217.443W 119,916
91,349 21,741

3M4,616 48,749
63,840 I12.120J

.r71 62,5627
31,918

51,636 11 5,216

169,2M6 19A2
1,183

1,128,268 ** 14

140,960l 6é),741
1,161 61,907

130,9494 110.7 18
Z8,904 71,9M0

13.505 42,447
35,028 4,0i7m

S12,09 M7

13.447 '292,317
104.783 3MI0

189 4,1

218,817 3,745
32, 18W2 7:8W9

2.1079 8,864,80

36,5&8,113 -117-l,367,164

=629t&277

lmpor"te. Exote mPote. EXPOte.

81,436,402 Il41, 4( K,678 9,8,3 2,4,0
419,119 902 42,6

1,0y2fl,968 2, 227, .17 677,791 20011

360 ,7y2 3>313,ý28 4.'522 3,8033
724,08t4 4K3375 836.47 , ,9
3,064,37 4,6M4 4,107,401 11,9

2,628,621I !'0,5,60 3,.243.:14 66, i4M2
.50.,7 2. 2,619,591 6, 1 - 4 3,-7,7114

1062 89,R17 id6,5 94,010
210918 44,224l 621, 1 i 443,8M9

11,747 3,679,0i2 1,707,94 .3,718,9065
"24JU9i G5,212 F,.1!4- 891
99,346,7W i .0734) il17.1181,8894 144,8,0

1,099V.172 52:Y01 1 ,232.1 m06i0
2M8,00 2,.640; 3,2m .lin 2,b677, 184

f,44.170 789.044 S73.0 1,009m,764
122, 718 84,90 7.8,348 350, 1 M
68m.67 1,6004 16,416 42.1:M
166.6965 22178X 3r2.481 2120,186
480,36'6 1,3.o 1,216i,892 1,742,114
63.J,7 72 369,47 79.13 6930

648,201 2070 1, 150, 73 M,8
38646 26,878 28A6 1 1fil i

9,(03101 2,296M,767 i 10,5U9,72 2,517,623
e22 îo,0Mi 31e>8 23,60

23$ 18,4765 . 2,604
7,17 1,2M.) 2,8,6 ,861742 2,491,780

3786, 32 71:424 114:M31 133,621
14,1 71,570 24,001 1 M 8 12

1,718,004 1,8fl),4(î 1,573,854 139i
7317 78U,74 M6A96 321.9

483,747 8I32,906 489,199 1,11n336

133,Mi 44 0;0 259,696 3712,84
1',77.978 10,302 £1i.834 99,1
37,860 131,»0 f;l.624 M3,488
35,07,6 146.20 , 091 68,20
44.417 âff0,283 'A4 443,0149

127rý,0(M 6.214 (;6.13 88,440
3,21,g44 468,(W4 ?61,656k 1,030,246
719,313 14.684 2A17,715 26,14ta

'7,012 131,221 3, 42-2 13J,951
961,8306 4-, -4,3 1.(174.721 22,72

2,24,66 820 2,75.1.764 20,914
112,162 5,7 21,796 10,7M3

197.2ffl,358 101,713,7!68 '252,71 1,.W4 109,015,014
71,036 105,832 6,194 76,750
46,678 1 2, 7 3 67,606 , 76

181,907 2W4,7 35 M7.3ffl 1__92,

122,579,W 9 1,7,74q9 13.7141F
,332.381,009 278J186,312 41,003 27.071

S610,577.981 <6737,6
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Montroal City andDistict Savings Bank
SIXTY-FOURTM ANNUAL REPORT

The annual met hir.g of the Montreal City and District Savings Bank was
held at nooin, May 2, 1911, when the following report was presented.

Montreal, May 2nd, i911.
To trin hreodr

You)Lr Direciltors have pleasuire in prsning the Sixty-fourth Annual Report of thic affairs of theBankIl, anid thle esisof il.s operitionsý for thti yilar endi1ng December 3Ist, 1910.
The nt prolit.s for the( :er1ee$î775. 1,ad thie balance brought for-ward from last year'sProfit andI( I.oýs co w;i, $ù),>.t mkinlg a total Of $247,377.83. From this amount havebeenI paid lu i Ided ) to or Shrhlesand $ too,oO.oo bas been carried to Reserve Funid,maklinIg the lattr114-1 oo, Ievngablac t credit of Profit and Loss of $32,393.54 to bec

F-or Icth l, onvenjence (If mir Depositor: and the Public, it bas been deemed expiedient to open aBirant-h 'n thil. îh.îîtr part of ilt ('Ity, and for this purpose a building has been secured atthle cornei 'r of Mounit Roal Avene ad hrtphrColumbuii Street, which Îs being remodelledi andwill lx, (qx-n for bt"ivs sortily\
A\ý uul a frequenlt anid th(,roug.h inpcinof the Books and Assets of the Bank has beýenimidii diring the yea;r.
The repor()it ot thw Audfitors and thec Balaniice Shvet are herewith sübmitt-ed.

J. ALD. OUIMET,
President.

STATEMEjiT OF THE AFFAIRII OF THE! MONT REAL CITY AND DISTRICT SAVINGS
THIE 318T DE CEMBER. 1910

ASS ETS,
Cas onbad atnd in

),)[IliIl Pi I of Canla da

liond],......... ..... 40462

Cîy fiMoniitreal and
.thC Ml0 un1 h i i a n

Other Boold, and Pc-

Cal nd short Las
enedby. colla terals 855216

Cha;rity' Donaîjon Fund,
inve'tstied in Munlricipl)I
securlities appove %b
thli Domliniion G-ovrnr-
ment..... 1...........îoooo

Il ,k Pr..is (Iea 86,237-433.09

Othe Ase........4,1 1 3 q
- 489116.5

LIABILITIES.
To the Public:-

Amount due deposi-
tors..............824,x97,643-13

Amount due Receiv-
e-r-Generail ,... 93,341.86

Amount due Charity
Donation Fond ,.- 180,060.o0

Anunt due open
Accoints .... 123,170-91

To the Sharholders -Capital Stoýck (a-
mnount subscribed
$2,0oC0,000) pi

Reserve Fund.
profit and Loss

A\ccOunt .

13ANK ON

-824,594,15 5.-9o

1100,1000.00

32,393.54

2,132,39)3. 54

826,726,549,44

Audited and found correct.
A. CINQ MlARS,C.,
P>. C. STIANNON,C.,

Aniditors.

A. P. LESPERANCE,
Manager.

Ho,,,ý J. Aid. Qumt rsdnwas in thr chair; Mr. A. P. Lesperance acted as Secretary.
There wvere prsnt lon. J. AidI. Ouinet, Mvichael Burke, lion. Robert Mackay, H-1. Markland MOlSOIG. N, Moncul, Robert Archer, Hion. R. Dandurand, C. J. Doherty, Doctor Donald Hingstoin, C. D. Mon]

and 1). J. McCiIffrey-.
The samec Board of Directors wasý re-electe-d, and at a siabsequenlt meeting of the Board, Hon. J. AI(Ouimet was reeece "resident and Michael Burke, Vîce-President for the ensuingz year.
It wasý moved blv Honn. 1. Aid. Ouimet, and seconded by- Mr. Michael Burke, that the annual statemeni

and reports be rceivedc and adopted.
MNr. C. D., Monk molvedl, and Dr. Donald Hlingston seconded: "That the thanks of the meeting are dt~,id are, herebv tendeoredl to the Presidenit, Directors, Manager and other Officers of the Bank for their attei

lion in the interests, of thv Bnk during the past yeair."
It was moved b)v Mr. P. J- McCaffrev, andl seconded bv, Mr. Robert Archer: "That Messrs, A. Cin

Mars and P. C. Shannon be namned Auditors for the ensuinz Year."

2030
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STEEL MECER CONSMMATED.p VBLIC N,i,î , r , 1, tha under th .t rt çif chapter 79
STE EGE ,SMMTD f the Rý il :- 'tttTf aaa nna h, Compati

As intimated in The Monetary Time~s several months 1-1' ,,-I ýf i j,,lj, , ,< ,,îrrar of

o0 the amalgamation of the King Radiator Company, of jameo- tîv Le_-11, aentt; ilamBnbukvpRo tbert

,ron.to, the Expanded Metal & Fireproofing Company, ot G aai',.L-er hm ,Wla vrt lt idRetMsr

ronto, and a number of other important plants lias now Ct, it.r.çltks, au al f G:,,a f Cr wel, fll-tn,Lail puf.

cn consummated. j)~i, ,~ ~ ~ ,r pn nrtk,,,,srttc

The combination involves a $5,000,0o0 capitahizttion, ea'ne asiat ar naldcrpî,îitpcpriu idraiisind

d it is understood that in addition to the existing plants 'akajt ,.nr îniiaL It laii ti,'biîi., fanegivin

Toronto and Montreal, contracts bave been awarded for and, nsrcuî ctnjci an tît.eo fttttititii rin

s repaîtI aiid . 1h raî i l L,L,,t ubi a 
1  

pis a t rk an - uî1 deta-ILings 1 , b)

c rection of a large factory in St. Catharines. Options l, rîîtbq nrhui, ohlîeanihliIaî, iuh' iit or

on two important industries of a similar character in the lheî,t. atr lt',wtrfi, trpivlgN unisinand

iritime Provinces will bc closed within the next few d--1 ;-LIvr TnLL Ilht at111trsN hrî, an,
1 

t, uIL, 11 uîi, vîirri-

SOME INTERESTINO NOTES.tinopao;c),adauastbsayfhii.adar 
f

The Maritime Nail Works at St. John, N.B., bas been allyi t, pinott1ý -C tht , stlitntf "ti Lnis (tiloethls t for

spose of by Mr. R. L. jolinston tol Toronto intercsts, the thtur ,jaleT tý ., "I' I, atienrlmrîndttî tl' < nm

ansfer to be madle June ist. .ay .....h n'gî,îîriiJ,, .eilaiiaidgival t. carry on

The Traders Bank of Canada bas riscently moved toittbiiis fgtta tiiktt~ n u'cat,()~si tl

offices in hene Traders Bk Building, Regina, an tI 1atit nk,, uili d-tuci trtct l.u d,,ii ninui

Lsk. The building is conveniently located on t xth avenue appiants and' tU, exvutt a - al: ailtr ,, rsaî -'l g~ -- vsaTy ,rt

The Burniess-Withy pier atnd wareliouses at Halifax, N.S., ioviin rotiig trnsliudls ig vsrn n iN

Iv ensito the Dominion Govcrnment, to be used y tbat o h upsstfîrgutîi n ,rttretn aitf

le Marine and Fisheries Departiment. The price is $145,0001 or-i a-y -t1- pupoef tht, -rompauu;- (1) '1,,1 . prtha".e 'es Ir cur

Mr. G. W. Brunger, of Germany, lias purchased 4001 lad idiitrt hrIa nl wtrpmsr n vtrpi lisa
to dsro h'trn ay piar 1.c tri .î or - ,h ,,ilgy anti t, tise

:res of farmi land in the Sumas district of the Chilliwack thr T sam in "oucil] -,tIhri muiîs. u to. tasi hr san,and

alUey to, carry on cattie raising and dairying on a large P--îî ea rdîpmiif land, -, iitt,t ren 'lt powi'r ci t,, eluter

officers elected by the Merritt Board of Trade are: ý -irtmn jmrd,' us-he,f a -, t - 'tlish ,plat anti laint and

resiclent, Mr. G. B. Armstrong; vice-president, Mr. A. N. pmwririi' lsy hat tl, 1îut u rvlae i'tyefre

.Rogers; treasurer, Mr. F. A. Reid ; secretary, Mr. F. M0. 0 1 ht,pay tL ecat' e
1 

u lNpirftlcrc l for
ofe .light. h-at: mn o tt .hn .. i..îti.id 1, td prmi1rt -flhu-o

uffee. ~~Pany hhb umett i ru'ita u iuiia la", andi regili

The J3razilian treasure-seekîng expedition tu Trinidad, it,itblf g i rymn nla .î uaf''in'rfanti Litale

Sisland of the Atlantic east of Brazil, which set forth f ro ýiin ILI(s lubr lne.s,,d nt Il artuiles1 uit-,1 thtAI maiifa0tn' of

iode Janeiro onr April 26th, lias returned, having f ailed in ssil s Ld lvi ,tLrtte, auJ aol kL,f nt..a pt1tit ani l'Y-

sttu misin th'-î i i l, gimts W ts i ti mer, lii,lîsu't 'fi 0T, o s )t

Wuetransporting a tliree-ton safe across the Fra 'Lr an f , t Turi 7 1".N m tt mmp y or ,,n li'ae: l irtrt ILI thtp-

ver to be 'used in the branch of the Royal Bank at Hlope, ~~~'iseî,mts irshre. uliis îus tmîn ii

slipped off the scow and landed at the bottomn of the au ,hrsrsaJmcieypat u .ttia 1niOhr pLIitc

LVCf. it was raised the next day. ofetydeciton i m prhue roh.rieaqile hoIlt, >ledIeg,

The local government bas refused to, grant a c)c-year sî , teuieJso.',fsae u,,ebn, ibnueio tt

ionopoly toi the American capitalists who section te coih)adAt;~ uutyo ayititbumles htv

truct a floating d.rydiock in Kingstoln, Jamaica. A Britigli Ilu-cnrn orfhrss' hc a vm m h upn upbtn

omxpany may receive a concession for the dock. bvinT 0-utiityrritio aentim sihttbsns obiects

The Homte Bank of Canada bas moved into, its Mew 0n it L 1-dyaki;( To parehaan y urfIluters- aIjur an a uudr

,remises at Lyleta, Man, The office is considered to be. anifsm alo n pat ithi, es uies rpry tvlg

ne of' the nicest of the smaller banik buildings i0 Manitoba .-. tat..grihiain.adIaiii' iauy prnfuru o cîun

n sunder tlie management of Mr. J. B. Lorimer. p'a1,Ycryigo my LIT) bihti omin i attrrd ar

l'ion. L. P. Brodeur stated recently that ,be contract for ti, uipsan ii cf aysbsus n ta isse ii nym ot part

ý1ontrea-l's dry dock lias been given to Messrs. Vickers Sons~ p.yma for. an rpry ibso rvlesaqîr. u h parNy,

ind Maxim. The subsidy to be given the contractors by the trfraygaunesfttmmÎaysludctfrstit 
ettmd

governmlent istibe at the rate of 334 per cent, on a shtsn h opnr 'uptlsok sehrsbeihe-i f ir ir Luit, as fully
IS ~ ~ ~ ~ ~ ~ ~ - o t inassalrth ri, pay, bod; -)F'o til-i t. turale

apital Outlay Of $3,000,000 for thirty-eight years. The dry1 taly fo, praeo corh siaeut rnfro ,hs's,

lock will have a lifting tapacity Of 25,000 tons, sufficient to, andi tuý -Tris'aryot and -Tjmý auu-ttit mtuune ,tut ieut

ilicommodate anysbip coming to Montreal for many years. Pcisstcr, Autorîtil%, faii I,otsinriutîtrsleesuchaytvrn

Th aainFairbanks Company, Limhied, May ereet a ment or uhrtesper mncplmtlm i m anyrpoaioi

$250,000 warebouse in Vancouver, B.C. MT. Henry J. Fuller,,pyit i nadcnrht tciwards carryiuz tht. sam, inm efet

president of the company is at presenit on a visit to the Pa1- ati tcî appmupiat anyf th0 omay1Ltebui anld ssttadr.

ciftC Coast. Tbe Munro Steel & Wire Works, Winnipeg, willta tt -esay tiscare antiepnssteeo;m)Trat

ant aris In Lasi, hae fo r at to n id ; ta Ilribonusc poise, ta'ç
also establish a brandi in Vancouver during the next f ewuormetgarneorit'wsmaycmprtinnttcptl tk

months. The plant vtill be mainly devoted to the manufac- ni rtui th- c'mpn hoi haes tr -ihh~ il a aebsns

ture of wiýre fencing by a new machine invented by Mr. rilns ant 1lat as, emlyeagut i mnT tif any su'ci cor.

Thougli the exact cause of tbe recent Longue Pointe fir,,, iiins relai; n Tottr lut, atehp,,tit Tiny arran en

which çlestroyed seven houses, and left elleven families homne- for- arn prous Unonmf itrscoeain on tvnu

Iess, could not be ascertained, it was declared ait the invest- -'1itoa cocsino ttws',sihayptmnmr -Tlan notr

igatîon before Fire Commissioner Ritchie that the father of eeie arigo reggt ini anluT es rtasctt, iii

th vlnrof the store where it started might bave dropped ibi I II coman sl athmu r izei t-> fcarry -mn ,m en gage in., ani o prntr tir

wmre aisies fromt bis pipe Or a match in the room in which opaythergsrtiand rtnieI inan orîn onty auI tn

th oil was stored. Mr. Telescope Renaud, proprietoir of desgîat ptsml tttuo,aeo'in t,, tht lafs -Lt Isu - ioeln tou"ntry,

the gr'ocerv, said bis father was too inflrm te, be prescrit, rersei titi coman anti ct ersic imu ani in;%Liiif %tl; ilhaif t If

but lie believed lie hitd been smoking wlien lire passed~emayhsntolr simlart, tios f tii mmay (q)' Tuiae

throuirh the store that morning. si,
1 or ote'ie ips il ,it pIltt ni t5i tht company or

The shoDwîng of tbe North British and Mercantile Insur- any Part t1itelo f-rsc osteaii as tht ccýinpanv ma-y dien fut, in-

anee Company for '()Io was a s'Uccessful one, and the lire cluting s 1re,1deben1uLu. mu euIie f anyv comiay; < r) To Jo ilT

losratio wLas Very low, heing only 49.81) net. Fire premn- art s aTI lvI titeti a il sIer ant carr on a I .,il bls1siii ,ss inc-identai i, tite

s dne earryi- ng ont ni tht ohets for 0lici he ep-uu -T icrmîa anti

ius axnounted to £2,2o8,067, as comnared witb £(2.192.665 neesTI toetabe h cmayt polai ar I,u il, sundertaking ;

in io-., while net fire loesses amounted to e îî92 The (s), To, do ail cie any nii th, bv dings in Canada1 , oresettet ai a

Prft on the fire account (exclusive of interest> amounted princupal-,> agents oir aittiny Thm petIfnn tIe cln)pnyi toi be
carrui or cia thouuniout tite fo i i fn Cnd andi tiesier i tht rnel

o£323-ýCK) lIn the life detsartment 3,840 policies were '" of~ "Commercial Engineerinîr Corpration.i Limiedl ssithi a lapital smock oi

ueNet amount insured tierehv, £2.328.600;, net new -n hutitieti tho,îsandt tiollars Jiideti ini to hut mif ot itundreti

prinums, fîio5,oi8S; total life prerruium incomne, fî,l07,5(69. dollars Leach, anti the citf place, iii buinf il-th salid ounpcny to

Inthe ainnuitv brandi the qT'ro Of £21 1,455 vis received for hb, aut the rity.ni Toronto, in thePie ofOntrai

th prhaeof axsnuities. 'the lîfe valudation shows a divis-o Dateti tt tht office of the Sectttaty oii SOatte 1f Canada, titis ilt dasy
5urcias May, 1911.

ibesurplus for the past five years of £î,ji6t,c)i. At De- T11OMAS 'MULVEY.

cemer 3îst, igio, tbe amount ait the credit of the profit m and 46 J' Under-Secretaty cii Statle,

1s accoUnt Was £1,257,7Q4, 'ouit of which tlie- directors Datei uit Tomonto tii T5 01 day Ci May, toit.

Teomend the paym-nt of a dividend of f.2 per share, sub- BLAKE, LASH, AN_ýGLIN & CASSELS.

jetto income.-tax. Tiese figures are handsomne and worthy Solicitors for

- hiIn fine old Company- COMMNERCIAL ImGNE1GCORPORATION, LIMITEU.



2032 THE MONETARY TIMES Volume 46.

I

STEEL AND RAD IATIO N
LIMITED

AUT IIORIZED CAPITALIZATIOr4
7 per cent. Cumulative Preference Stock.. $2,000,00
Common Stock ................ ... 3,000,000

STOCK NOW ISSUED
Preferred ...... .............. $362,300
Common .............. 1,1 1osoW

DIRECTOR8.
CRANT HUON BROWNE, Preeldent, Capitallet, New York and London, Direotor Hudson's Consolldatod,

Llmlted, London, Eng.
COL. SIR HENRY M. PELLATT, Vloe-Prosident,...._...... .............. f Pellatt & Peilatt, TorontoT. W. H4ORN, Second Vloe-Presidnt... ..... .......... .............. .................... TorontoH. M. MACRAIE.......................Cn Mgr. Toronto Elecîrlo Ligitt Ce., TorontoR. 4. CLUPF, Contrat M4anager ......... ...... -........ «............ ...................... TorontoO. LFVY -.. _ _..........._....... .............. 0f Cibeen, O'Relly & Ley Hamlto>nTHOS. SOUTIIWORTH........ .... :..... .......... Vlo@-Pres. Deloro dinln!g & Smailing Co., Toronto

PEILAIT & PEILATI
town and offer *the following

6 Per Cent. Flrst Mortgage GoNd Bonds
At Par andi aoorue<s Intereet, wltti whloh wlllo ben, lt «aoh subsorlber, a bonuse of 60% of Com-
mon Stok ef lthe Company.
lea uetnfder date lot Aprit, 1911. Due lot April, 1931. Interest payable jet Ostober andi let April
et lte Royal Bank of Canada, Toronto.
The Subeoriptien List will open en lte 101h May, 1911t andmin open 30 dasys, Or until sueit elarlier
date <otli lthe whele Issue may be takeai up.

Bankers: The Royal Banik of Canada. Trustee: The Montreul Trust Company, Mornreal.
Solicltors: Messrs. Brown, Montgomery & MeMichaei of Montrea!.

Messrs. Dun bar & Dunbar of Guelph.

Coupon Bonds of $1,000 each wlth privilege of Registration of Principal ont»î
Authorizcd Issue - $j,5OOl000.

A flrst paynient of fo%ý of the amolunilt of bonds subl-
scribed for 'nust accoriupany application. Said pay-
mient may be cithe-r in cash, draft or narked cheque

1pay-able at par in Toronto).
25% will bc payable on allotment.
25% will bc payable on july xst, 1911.
25" will be payýable on August ist, ig11.
And tlhe balance will be payable Septeiiner 1 st, toit.
sn1bcriptiocns mnay bc paid in fuît upon rceipi of

Definite Bionds and bonus of conunon stock to bc
divedupon final payment.

If no a-llotient bc miade, first payment will be re-
turncd, and if a stnaller amounit bc aUlottcd than sub-
sc ribed for, the balance of the first payment will be ap-
plicd upon anlount due,

Faiilure te inake payments when due wilI render the
first paymient liable to forfeiture.

The right is Teserved te reject an y application, to
auard a smaller anlounit than applie., for, and te) close
the subscription list at any time without notice.

i. The Companyv began busines, on October ist
îgzo, consolidating the businesses of the King Radiator

CnpyLimitedc, and the Expindeýd Metal & Fire-
p)reefinig Company. Limiited, both of Toronto.

2. The Comanyewn and operates a new and
thoroughly Modern plant On St. Helen', Avenue, Tor-

n to, which covers about :3 acres ef land, and is
*equipped for the manufacture of Hot Water BOilers and
Radiaters; aise a newM pflant on Fraser Avenue, Tor-
olnt<-, o! Concrete Fireproof Construction, equipped
wvith modernniachinery and tools for the manufacture
of Expandeti Metal, Motai Lath, Relnoereenuent Roda
anti Fenestra Saab. The Company owns the exclusive
riztht for Canada for the manufacture of "FENIESTRA
STE EL SASH", and "CA8EMENTS," which gcods are*

Now to bc soid witb bonus o! Stock - $750,000
new being installed throughout the worl în fireproof
construction.

cer.e Tlle earnings for the three months ending De-
cebr3151, igio, as certified to by Messrs. George A.

Touche &, Company, Chartered Accountants, of London.
Enrgland, New Y'ork, and Toronto, would avýerage, for
the year, almost three times the interest on the entire
amount of Bonds now offered for sale, without making
any allowance whatever for the increase in business for
the remaining nine months of the year. 'The consoli-
dated business will show largely increased carnings,
followîng the introduction o! new and modemr methods
whereby great economies are te bc secured.

The issue Of $750,000 of bonds is for the purpose
of the extension of the business, the erection of a new
plant at St. Catharines, Ont., and the purchase of
ether plants in kindred lines of business which the coin-
panly is now arranging te acquire.

5. The St. Catharines plant will have a caPacity for
a daily output cf i 5e tons of iron for the manufacture
e! Boilers, Radiators, Soil Pipe, Cast Iron Fittings,
and heavy commercial castings. This latter plant is
M'ide necessary by reason of the demand for the Corn-
pany's preducts having assumed such proportions as to
tax bu the utmost the Company's present capacity.

6. The ahove issue cf bonds fernis a first charge
upon the Real Estate, Works, Plants and As.sets cf the
Companyv, and the Trust Deed prevides that ail furtiier
issues o! Bonds are limited te 75%' cf actual expendi-
bures te be madle on capital acceunt fer the acquisition
cf further properties.

7. AIl legal matters pertaining to the issue of these
securities have been passcd upon by Messrs. Brown,
Mýontgomery .and McMi-chael, cf Montreal, andI Messrs.
Dunbar & unbar, cf Guelph.

S. A special circular with full particulars, and3 with
application forni, will be furnished upon request.

PELIATT & PEILAIT, Traders Bank B3uilding, Toronto, C
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CORPORATION
LI1MI1TE D

Proceedings of the Annual General Meeting of the
Shareholders at Montreal, May l9th, 1911

Pursuant te notice duly given the Annual General Meeting of the Shar 'hoiders et the Corporation was beld at
t. Jamnes Street, Montreal, on Frîday, igth May, i911, at neon.
At 12 o'clock neon, a large number of sharelsolders being prescrit, the President et the Corporation, Mr. J. H.fier, took the chair. Mr. C. S. Cameron, Secretary et the Corpo)raioîn, wa;s appointed Secretary et the meeting,ni motion et Mr. James Reid Wilson, seconded by Sir Hlenry Peiiatt, Mesîsrs. T. W. McAnulty and J. J. M. Pang-were appointed scrutineers.

ANNUAL REPORT.
ie Secretary read the Annual Report of the Directors,
1 as the Annual Reports of the Dominion Coal Com-
LimÎted, and Dominion Iron & Steel Company, Lim-
vhicli accompanied the same, ail of which lied been
1 and placed in the hands of the shareholders.
ie adoption of the Report was then moved by the
ent, seconded by the Vice-Fresident, Mr,. William
iter.
HE PRESIDENT'S ADDRESS

4fere entering on the business of the meeting Mr.
ier spoke ef the death of Senator Forget and '.\r.
ýk. 'Il would like to express what 1 arn sure we ail
rery deep regret that our old and tried friends, Senator
t and Mr. Dimock, will no longer be present at our
igs. To myseif personally the loss caused by their
is very great; they were steadfast, ceurageous and
helpful friends, very loyal to their oolleagues and
d te the interests of the Company. Senator Forget
:>f you knew; lie was a familiar figure among us, and
;e of that intimate association his loss is more directly
,i home te us. Mr. Dimock was naturally known to
lier circle here, but his influence in our counsels was
,reat. Hlis sound judgment, which was directed by a
ileus regard for what was right andý just. made hiin

th~e wisest and best of counsellors, and lie was helti
highiest esteem by his associates

uiring the year another of our friends passed away,
regretted. Mr. James Crathern was flot elected too

)ard of the Corporation when it was tormed, becau3e
ill-health and advanced age; indeed, bis re-election
Goal Board last year was but a mark of respect, for

s then unable toi attend our meetings. His connection
,ur enterprises was recent, but his colleagues on the
Board, and, indeed, the whole business community,
,im in deservedly high respect.
it our main duty is toI look forward and to carry on
3,rk, so I turn now to welcome to the counsels of the
ration and its subordinate companies the shareholders
ave been Selected to fill the vacancies, whose election
pe you will confirm to-day.
ýnator Dandurand you ail know as a prominent and
entative French-Canadian t it is fitting that he should
d Senator Forget. Sir William MacKenzie is; an out-
rsg figure in the Canadian railway world, and Mr.
jan you know as a large and enthusiastic shareholder;
i, his holding is large and he himself is enthusiastid
yai. Mr. E. R. Wood is a leader among those Cana-
who promote Canadian entIerprises by the sound and
ibie direction they help te give to their financial
ions.

BUSINESS, 0F THE YEAR.
t-Ssing from these personal 'matters, I would like te
p the aff airs of our Companies, and first those of the
PUlINION STEEL CORPORATION, LIMITED.
e have no statemenit ef earnings to, submait te you this
as, in accordance with the understanding set out in
int circular last year, our constituent companies have
aid any dividends. They have, however, added sub-
Liiy to the value of their respective properties. Taking
ai and steel companies togetÎher, this increase amounts
5o0,i6o.28, that being their net gains te, 315t Matci
)ayment of ail charges prior te, ours, and making full
ion for depreciation. Our Proportion of that addition
round figures, $1,480,000, which bas, in effect, been
the companies' hands to pay for additions te the plant

roperty or te increase their working capital.
hpurchase of the Cumberland Company's stock is
»d o in thse report, and I shail have something tc, say

thir mnes when we corne te our ceai interests . Here

I will oniy Say that our valuation of the sst is a faiir one,
but 1 would flot like you to, think we have mde the, largenominal profî it whioh it shows until we ha.Ve- the cornpanly's
affairs put on a uind footing. I wouj1d aise, like ta explain
that serne of this s.ýurplus goes in eft ta the'holder. ot
the stock, whio wereo holders as %volt of 8»,ocf thecen
pany's 6 per cenit, bonds*; for whichl, as p)art et th', ilane
ment, they areý te receive $,174,8oc of s3 pur eont, bo)nds,
which le.ives thec annual fixed harg unichanged.

Passing toý the Doiionl lion anid Steel Umay
Lîmited, I reg.Lret that the fuToras last ye.r et th,, progre,,S,
we miglit look for in our business lias not corne true. We
have been se accustomed te get our wakdoie ind ourmlachinery in motion expedîtiously that we counted on having
results from our new plant before now; we bledit would
be finished in tirne ta offset the loss of beunties and tbe
extra cest of coal, etc. We are, however, freont nine to twelve
months behind in our programme, the causes ot which it is,
perhaps, useless; te discuss, sînce we bave dlone( every-thin1g
that 15ncesr or possible te remove thern. Th'e replort
refers te the delay in the new coke evens. The contractors
for these, whe are 3treng and able pepl, were te have
given us the first of thiem in May, iIgie-; but as a miatter of
fact we got the first lot of ovens,ý 30 eut of îaa, inFbray
Igît. Difficulty in obtainling labor. wa.s oue of thecir chief
troubles. Somne deasin construction have-i beeun due te our
own organization, soute te oIther causesý, but 1 arn giad to
say thnt matters are new moving smnoothly and with reaslon-
able 3peed.

EARNINCS.
lhe delay bias kept our outiput taiorse that xwe

get no heuD trra an increase in tonnage, but we maintained
our earnings last year notwaistanding the tact that aur
bounties on iron and steel were $25Oaless than in the
year before, This yecar lhe bounties., on w\iir rods run eut
aise, unless extended, but, leaving themn a Îde we hope by
the increasec et 50,000 tons in eur outiput ta offsect the> entire,,cessation ot the Iheunties on pi:g iron ud ,toetl inigets, tramnwvhich $ý316,ooo was reeie ast. yeai. We mayi c better,
but that wili depend on our gettîxng mlore et our new plant
into operation, as te which we cannot yet definiiteiyý say; the
50,000 tans will be derived trom plant already ýccrnpleted.

I have been frequently asked mhat we shai do if therod bounties are net renewýed. ,I we shall net ma.ke wxrreds if we cari sel] other things that pay better. It wviil un-
doubtedly lead te thse partial Shutting down of our red mill,and thse dîsuse to seme ex;tent of a very costly investinent,but we wouid exPect te turn Part of the steel into billets andrails, and aIse te selI more Pig-Îîron. The effect et this
change on our earnings is isard te estimate, but we should
hope te make up part at least ef the lest bounty.

It is no use shirking the tact that it wilI hurt us in many
ways te have our rod business disorganized, but, as said in
our report, wve have every confidence tint the effect wvill be
evercome when the plant is completedi. By this we mean
thse completion of the wîre and nail milîs, which the changed
conditions make it necessary for us to erect. This wilI
take turne, and even when complete tisey will neot fer soern
time give full empîeyment te our rod miii, but we
have ne doubt et our ability te finish in marketable tenuail the material we can turn eut.

It is flot Without great regret that we find ourselves
torced into cempetitien with mills whicis have isitherto been
our good custiomers, and seeking entrance te a market which
they are well equippocj to suppiy.

As regards tise Provision we make fer depreciatinn., etc.,each year we charge against our net earnings frein ope-a-tiens a sum which we consider sufficient te Provide for thedepreciation ef the plant, In 190Q it was $408.000, an amountwhich. taken în 'eonjurction witls our other provisions, wassatisfactory tei Messrs. Price, Waterliouse & Ce., the audi-tors. In 19io we wrote off $49g8,000, and in the ten menthsending March 3ist, 191r, $41%),oo, -which would be equal teabout $5oo,ooo for a full year's operations.
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These appropiations are comnputecarful and i o)ur average $2.07, and who have cheap water transpc
opinion make full provison for dpcaio. he pcilOur shores.
additional tranisfer of $g,oo),Kýo from Profit and Losa Accounit On the other hand, if we are to, credit the
need flot be regarded .,s having anyvthing to do w îîh the given by the United States manufacturers at WV
year's earninig5 - our surplus profits havingx t(> soextent and the reported prices at ýwhich they off er rods i:
been invested in, bettermients, it secmed wise to write off the they are willing te takre our trade at a margin
haif million f rom eainings andI to streigilhen mi~r ro,erive' could not live, and where they could not live ci
to that extenit. applied to any large portion of their output. But a~

We have adto exriepatience in the past, and we tons Of roids are made annually in the United Stat
must watth(, com0jpletion of Ilhe new% work be(fore. we can 8o,ooo, tons in Canada, it is easy to see where we
get large resuits, but your l>rctriave the, mos)t imnplicijt free wire rods.
conlfidlenceý in, the outcomei of youir steel1 busines; tha there, THE TARIFF.
will befùo long bi, t-;rningýs sufili'int Io sais! yotuI rea-
sonable exPectationsý. It ha, takenlnger to re-ach .oýur goal Loo0king back for a moment on the ordinary
than we xec d but thet ge-ttilg of1 a lariggel ineae 1 thinik it maly be said thatthey have cost us son
tonnaýge now ls p àel a question onf timei(, theý iarket for the way of tariff protection. It was doubtless du
it is jtssulred, and I ith thcsv toýgether we cannot Liil ta secure existence that our effective protection-the prefer
prosperitN. for thle planit. %vas reduced so that we now have only about ten

on pig iron, seven per cent, on billets, and about
BOUNTIES ON PIC IRON AND STEEL INCOTS. lier cent. on rails. These duties can scarcely be re
It is the last tinie, we iai. l1iel to dcusthebonte protective ; they can hardly be considered as a reve

on pig iron and steel ingLots. whkh came to ain end on 3ist eýspecially when it is remembered that we pay a
Deexibr,1)10), anI should leif I miay, to saiy a few in the wvay of duties on the materials we use in, ci

words1 uf a1 geea haraiteri Ibout ilhern. our operations, It may interest you to knowv thi
Muchi hasI brn ai o the agemon wc have dirawnt ported materials used in making rails we pay dut

from ther puiblictre.eiry , tis orr, thiat is, b)ouiles on repIre-sent three or four pet cent. on the dutiable vii
pig liron antid elinos andI i lare haig vra rails, to say- nothing of the duties we paid on mu
for the leni ye " f out exisýtcnceturn*0, andI machinery. Three or four per cent. on our raw mn

$Gooooo ai hyea. \\i need nothovr, wat lie in rails andI seventeen per cent, on the finished pro
dlefendin11g theo bou1intiu-, We ail know\ thlat for mayyasnot give a wide margin when the difference in wag
they' haId breni offeredo vainly, toi inducev the, startinlg of such sideredl.

nerri[s as ours;lil'li Tho-r whe a( cale o'f bounities was ADDITIONS TO THE PLAINT.
f'inally adopteid (, d4c ffc t 'of inducing
people, to provide. thenet sar caipital. one wou1l suppose The main changes in Our plans since our las
tha;t [Il, larigtr amoiunt palidti .ut inibute the be-t er, since. have been the deci.sion ta erect a sixth blast furn
thaMlt mant ucesfor thei polîcy adote b Parliment. will go forward at once, and the arrangements foi
If weo got so large, an amoul1nt, it was' baucw enue tion o)f wire and nail mîlls, already mentionied.
a large mon of lapital, antoi wenti Illth business in a With six blasi!t furnaces we can count on five
large wNay. 1 haenee be aî\bsc n differenet( in tion, andI, while we may not need for conversion
prlpl betwen the xuîiswîiîhv be , granted( to, ail the pig iron that five furnaces will make, we
buldl( up the. mlanufacture of iron and steel in, Canaa d glad to becomne sellers of pig iron more freely
th,, high tif s wýhich wecre salihd atituei uee nowv are.
fully, for Ilhe nýlm purpijose in Engandant in the, Uiteid The programme we have arranged will give
State's. In1 CaadI .1ny rate, tht( bounties we-re, volunrtarily long a very weli proportioned andI economical Plan
oilcre-d as, a quid pro quo, ani wvere so ajccepted by over 400,000 Vons of finished steel yearly at a col

%\)o pit Ind stii 1;1I,)à ot f lIfIw\at t;k-cin decreased coit of manufacture.
peope wo pu (ad silI ave a ot o înneyat sakelu 1 will speak now of aur other great praperty,

Theli Finan1Mce MiisterI. has how that theyv we-re re-paid DOMINION GOAL COMPANY, LIMITE
byr ticse pubthtlcrevuent is not wîthousibice II The report indicates briefly what is going on t

on tîs oin tha th Ijmînin SeelCompny inc ilthere is flot much need to amnphfy.
began opeIr;itions; lis pa;idl oht aboutt ofooo inic thwfgregree'e i
Tht theorisîts ayýi s'ay thalt thlt, waiges had better been paid 1 ht outpt, of which the figurese are gven to t
for work in other lines that neede(,d no< bounty. I say that shw 1rtfigicesadw r lt

tht ulkof hesewags wuld eye hae ben trne inreport such steady operations in the recent winte:
Canad i aIl texcep wathrug theiil bount les:-c inmro which have this direct effect, that we shail have
that tht country owes te the-m a sounld industry, w1hich in tonnage to sentI up tht St. Lawrence this seaso
Our own sigecswill, in eighteen months fromn now, bc great advantage.

the irec case n an n ý;Lzv idThere are some Points in connection with tht
tht iret cuseof n epenitur inwags o *~00n00of earnings which cail for comment. The report

to $8,ooo.coo a yr.the conditions under which they were attained ; t
It hia. als.o been sadthat these9 honie er nly tht recover-y from the strike, antI tht extra winîer

giving value 10 a capital wihis mnerely 1wte. Icned WVe do ual make money in our winter coal a
not remind you that Ille commnon stock of tht steel Corn- antI, alhough our output was large in this pa
pany i5 far froin being \wte."W, or our prede-ess;ors, season, ils advantage will not be fi until summin
whoser rights wve holtI, paid in over $ 5,ooo,o)oo for our common banked a good deal of coal for summirer shipment
stock, Nhich contribuion of actuail mnoney made thse business vided coal for somne of aur less profitable coutract
possible,. The comny has had the us-e of it for over texi resuit we madIe no headway to, Speak of betwetu
yeairs wilhouî ayn us as yeît a pennyý of reîurn. WVith cember and 31s* March, and if we had made aur
thl, interest \\v have, had to go without, tht commion stock- to the end of December, îgîo, that is, for a period
bioîIers; have at lea;st $gooooin the business, andI, sin-c months only, tht earnings would have been quite
thec bounities neyer ledi to oýur havîng eamining5 enough to as for the fiiteen months which tht report covers.
pav Ilht fimîmdt of dividends to our comlmon s tcICk - The provision for depreciation in tht Coau C
holers, it ks clear that thtr bounties5 have not bren unrea- assets is a matter about which there may be saIne
sonably large. As a ~iatter of fact, they have not entirely of opinion, but what we set aside is the full sum
,Covered the, los;ses inevitable in getting au important, basic *our opinion, is required and justifled by tht vani
buisiness of this character established, lu a communitY tO ditiaus which txist. In this case, as in tht Steel C
wvhich it wau entirely uew, and with unkuown antI untried case, the extra half million written off frein 1
mate rialIs. L 1oss Account need not bc regarded as affecting the

BOLINTY ON WIRE ROUS.
The bounity on wire rods rests on a different footing. I

can scarcely add anythiug te the few words in the Directors'
report, but, in justification of the policy and thse statemients
of my predecessors, as well as wvhat 1 have inyself in tht
past said, I must again state tbat we had every rea.son ta
expeet that tht bounty would be continued until a duty waýs
imposed. 1 was flot -on the Board when the bounty was
granted, but I have the positive assurances on this point
of those who were interested ini arranging the matter, which
are suipported by the statemtents iu "Hansard," althaugh we
admit that there was no formai promise.

It may be said at once that we canuot séil wire rods in
Canada at a living price without a duty. It la no reflectien
~on us that this is se. Ou the one haad we have to compete
with th.e cheapest producers of roda lu the world, the Bel-
-gian makers, whose wages average 85 cents a day where ours
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of the year. Having speut our earnings in bettermn
were chargtd to Capital Account, it seemed desi
write off a round amaunt altI strengtheu our prop
counit to that extent.

Our relations with our employces are satisfactc
we have during the year assisted in the reorganizat$0
Benefit or Relief Society, to which practically ail <
belong, on very broad and sound lines, whîch shou
for the good of 'the Company and tht men alite.
aise, arranging for the issue of debentures tc, be
in instaixuents, with a provision equivalent to inu,
case of death. We hope these will encourage tbxlft
our employets.

COLLIERIES.
The new maines in the Lingan District are beiug

A i,.' iAnAs.r verv adatnpu i,,,,n -À
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uinder way. A new colliery in the Cow Bay basin, on the:
a leased from the Cumberland Company, is well started,
[promises very good results.
On the other hand, soute of our old collieries, namelv,

~, 3, 5 andi 8, are drawing near to the point where the coali
utary to them will be exhausted. The new <xllieries will
e, care of the loss of the: tonnage of those whîch lapse,
in view of the growing deniand for coal it is our inten-

i to continue for the present our policy of opening new
iteies.

SPRINGHILL COLLIERIES.
We have added to our cares thjs year the two mines of
Cumaberland Railway and Coal Company at Springhill,

ch we are operating under lease. We have not yet got
'Iy started there, so I will only point out that the: Cumber-
1 Company's property covers a large part of the best
as in the well-known Cumberland coal fieldi, which is next
importance to the coal field in eastern Cape Breton. The
:Oberland Company's areas lie on the neck of land which
ides the Bay of Fundy from the: Gulf of St. Lawrence, so
t it can readily reach both. At present it is equippeti

the: shipment of coal to the: Bay of Fundy, which gives
iccess on favorable conditions ta many places in Nova
ýtia, New Brunswick andi Maine:. Its railway connects
à the: Intercolonial at Springhill junction, andi it is thereby
Easy reach of the markets in the inland cities andi towns
New Brunswick and the western part of Nova Scotia, and

besiles supply important inlanti railway requirements.
a property it fits in very well with our Cape Breton col-
ics ; the: districts andi markets which each can economi-
y reacli are entîrely different, unless we begin to ship
mn Springhill to Montreal via the St. Lawrence, when they

be more or less equal. The two collieries shoulti give
an output Of 450,000 tons a year.
The Springhîll mines have an unfavorable record as to

kes and labor troubles, andi a strike is now in existence
re, which bas been going on for nearly two years. We
'e hoped that the reasonable conditions of work and wages
v existing, together with the knowledge of our invincible
ermination not to recognize the: American Labor Union,
:se recognition now stems to be the: chief if not tht: only
ect of the strike, would convînce the Springhilî men of
tuslessness of their demand, but so far Only a few of

su. have had the: courage te, admit the justice of our
iltion.
Thse result may be tht: exodus of a considerable part of
population of a town which bas hitherto been regarded

a particularly prosperous mining centre, and above the
rage as rega'rds its home and civic conditions, but, as

town is supported by the collieries, andi as we wjll flot
rate the collieries under the: conditions on which the
kers are insisting, the: continuance of the strike can only
ie ont effect: the replacement of the: presenit residents by
rkers froin other fieldis. It is a pity, but the: fact is that
conditions which have grown up there are on very wrong

-s, and perhaps this is the only way in which a fresli
rt on proper uines can bie accomplishied.

You will remember that at our last meeting the objec-
2s to thse Unitedi Mine Workers of America were fully ex-
ineti to you by the General Manager, and that a uxsani-
us resolution supportîng our policy was then passeti. Thse
aist for its recognition at Springhill has put the issue

rly anti squarely, and we at any rate have no doubt either
to our duty or as ta the ultimate resuit.

THE COMPANY'8 DIVIDEND POLICY.

This covers ail I have to Say by way of comments on the
ýorts of the: three companies, but there is still an import-

*nsbject which bas been pressed on aur attention by our
ireholders,-that of our future dividends. This important
tter has had our most serious consideratian, andi what I
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arn about oa say expresses the: cairefully considured views of
the: board.

Our position in the: matter of tht: dividenti is briefly this:
If wewere not paying what is practically a dividenti, we shoulti
probâbly not begin îns payrnent for six months yet; but hav-
ing regard to) iht: accuinulatedti arnings of the: ttwo coin.
panies, andi to the: vcry strong confidence we have that the
government will recognize the: justice of our dlaim to a
temnporary extenLsion of the: roti bounty, in lieu of the:
expected dutv, anti to tht: prospects of the: company when our
plant is conîpleteti, the: Board sec no reason to discontinue
at the present the: payment of the: dividenti.,

I have already spoken of the effect of a possible non-
renewal of the bounty; and we may be affecteti by the: dull-
ness of tht: iran and steel tracte abroati. Whatever cornes
out of these things, your directors will consîder it when it
cornes.

This covers most of the Inatters which 1 think neeti ta
be toucheti an, but if any sharehalder desires further infor-
mation respecting them, or informatio>n respecting any
Points which have not been brought up 1 shoult ibe glati ta
supply il.

A\fter discussion of tht: proprietyv of paying quarterly
dividcndis on tht:efrd stocks of thie coal and steel comn-
panies. inisteati of half-yearly, andl of the: position of the coin-
panies as ta contracts for their output, etc., the report was
adopteti.

CUMBERLAND RAILWAY AND GOAL. COMPANY.

Tht: Presîdent explaineti that tht: promise containeti in
tht: circular of April 2oth, i910, ta tht: etfect that further
issues of stock would not be matie without the sanction of
the shareholders was intentiet to remnove any idea that there
might .be stock issueti as bonuses in connection with the
acquisition of coal anti steel shares. With tht: completion of
this transaction the: board considereti tht: litigation no longer
necessary, but it hati led te, tht: carrying out of the acquisi-
tion of the Cumberlandi stock in an indirect way, by borrow-
ing.shares temporarily from tht: directors andi others, and a
motion respecting that matter was now tiesired.

It was inoveti by Sir H. Montagu Allan, secondeti by Mr.
George Caverhill:
RESOLVED:

That tht: issue by tht: Board of Directors of Six thousand
shares of the Corporation in exchange for Twenty thousand
shart:s of the: stock of thse Cumberlandi Railway and' Coal
Company bie andi thse saine lu hereby ap)proveti.

ELECTION OF OFFICERS.
The mieeting then proctetit:'d ta ecut dîrec(tors for tht:

ensuing year, anti on a ballot being taketn tht: Scrutineers
reporteti that tht: following shareholtiers hati been elected
Directors of tht: Corporation, narniy:v

Sir H.' Montag-u Allan.
Geo. Caverhill, Esq.
Hon. Geo. A. Cox.
Han. R. Dandurand.
Hon. Robt. Mackay.
Hon. Davîid McKeen,
Sir Win. Mackenzie.
Wm. M aseEsq.
Lt.-Col. Jats. Mason.
Frederic Nicholîs, Esq.
Lt.-Col. Sir H. M. Pellatt, C.V.O.
J. H. Plumîner, Esq.
W. G, R'oss, Esq.
Sir Wm. C. Van Horne.
J. R. Wilson, Esq.

Tise usual votes of thanks having been carrieti, tht:
meeting adjourneti.

DOMINION COAL COMPANY, LIM11TED
it: Annual General Meeting ct tht: Shareholders of tht: Dominion Goal Company, Limiteti, was held, pursuant~at 185 St. James Street, Montreal, on Fritiay, îgtis May, igîr, at 12.40 p.m.
Dominion Steel Corporation, Limiteti, boîtier Of 146,674 shares of the cammron stock, was represented by

nd other hokiers of preferred and common stock were present.
i mnotion the: President, Mr. J. H. Pluxnmer, took tht: chair, andi Mr. C. S. Cameron, Secretary of the
7, was appoînteti Secretary to tht: meeting.

urther motion, Messrs. T. W. McAnulty and J. J. M. following shareholders to be duly electeti directors of ths
l were appointeti scrutineers.Copnaml
J)irectors' Report anti tht: Axinual Statements, which Cmay aey
1 printeti and placed in tht: bauds of the: share- Han. Gea. A, Coi.
were, on motion by tht: President, st:conded by tht: Hon. R. Dandurand.
sident, atiopteti byý the meeting. Hon. Robt. Mackay.

qz T lir . 1&1 1- z1'

ELECTION OF DIREOTOR8.

ballot being tfalen for tht: election >f directors ta
zig the: ensuing year, the Scrutineers reported the:

Wm. McMaster, Esq.
Lt.-Col. jas. Mason.
W. D. Matthews. Esq.
Lt.-Col. Sir H. M. Pellatt, C.V.O.

f
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1 H. Plummer, Esq.-ord Strathcona and Mount Royal.
Sir Wmn. C. Van Horne.
F. L. Wanklyn, Esq.

J. R. Wilson, Esq.
E. R. Wood, Esq.,
Mark Workmnan, Esq.

The meeting then adjeurne

DOMINION IRON & STEEL COMPANY, LIMITED
The Annual General Meeting of the Shareholders of the Dominion Iron & Steel Company,' Limited, vas heW.

pursuant to notice, at 185 St. Jamnes Street, Montreal, igth May, 1911, at 12.5o pa.
The Dominion Steel Corporation, Limited, holer cf 198,731 shares cf the common stock, was represented by

proxcy, andi other hiers of preferred andi cemînen stock vert present,
On motion the President, Mr. J. Hl. Plummer, took the chair, andi Mr. C. S. Cameron, Secretary of th*

Company, vas appointed Secretary to the. meeting.

On further motion, Messrs. T. W. McAnulty and J. J.
M. Pangiiani wcre aLppoînted scrutineers.

The Directors' Rteport and the Annuail Stateinents, which
had been p)rinted and placed in the hainds of the share-
holders, were, on motion b\, the President, seconded by the
Vice-President, adoptcd by the meeting.

ELECTION 0F DIREOTORS.
On a ballot being taken for the election of directors to

serve duririg the vnsuirig year, the Scrutinfers reported the
following haeocrsto bc duly elected Directors of the
Company, taînely:

Sir Hl. Montagu Allan
Geo, Caverhill, Esq. The meeting

Hon. Gee. A. Çox.
Hon. R. Dandurand.
Hon. Robt. Mackay.
Hon. D. McKeen-
Win. McMaster, Esq.
Freýderic Nicholls, Esq.
J. H. Plummer, Esq.
Elias Rogers, Esq.
W, G. Ross, Esq.
Sir Wm. C. Van Horne.
J. R. Wilson, Esq.
E. R. Wood, Esq.
Mark Workman, Esq.
then adjourned.

ELECTION AND APPOINTMENT 0F OFFUCERS
At the clos* of thé. ahovs meetings, mestlifgs «1 ilhé nely lted Boards were hold, and the 10110w-

Ing OffilOors wore 10ctd and appoiftedi

DOMINION STEEL CORPORATION, UNMITED. Exsoutlve Commtten.
Mr. J. Hl. Plummier, Plresident. The PresidleIt.
Sir Wm.i C. Van Iorne, Vice-Prcesidcnt. The Vice-President.
Mr. C. S. Caînecroni, Secretary andi TFreasurer. Sir Wmn. Van Morne.
Mr. W. A, Doig, AssýistaLnt Secrelary andi Assistant Mr. Wnl. McMaster.

Treasurer. Hon. Robt Mackay.
Mr. F. L. Wanklyn.

Exeoutive Commttoe.
l'hi President.
The Vice-Preident.
Mr. Wn, MCMaý,ster.

Wr . .\ilson.
Mi inyN. PellaLtt.

Mr. Frederic Nichoils.

DOMINION GOAL COMPANY, LIMITrED.
Mr. J. H Plumper, Presidlent.
Mir. J.R. Wilson, 'Jice-President.
Mr. C. S. Camcronn, Secretary andi Treamurer.
Mr. W._ A. Doig, Assistant Secretary andi Assistant

Treasurer.

ONIO

DOMINION IRON AND STEEL COMPANY, LIMITEPI
M r. J. H, Plummer, President.
Mr. Win. McMaster, Vice-President.
Mr. C. S. Cameron, Secretary and Treasurer.
Mr. W. A. Doig, Assistant Secretary and Assistat

Treasurer,
Ejtflutive COMMttoo.

The President.
The Vice-President.
Hon. Robt. Mackay.
Sir Wrn. Van Horne.
Mr, J. R. Wilson.
Mr. Geo. Caverhill.

S''wTErmEL COORPORATION
LIMITED~ ...

The Report of the Directors to the Shareholders
Your Directors submlt herewith a statement of the aff airs

of the Corporation for the peried ending 31st March, igîx.
1BUSINESS OF THE YEAR.

Since our last meeting smre fur-ther shares ia the
Dominion Iron andi Steel Compaay, Limiteti, and of the
Dominion Coal Company Limited, and a smail amount of
other Stock, have been acquired. 0f the Companies mea-
tioneti our holdings nov consist of:

146,895 shares of the common stock of the Dominion
Cocal COMPainy, Lùnited, eut of 150,000 shares issued, leav-
inlg 3,105 shares outstanding, andi

ii>g,ooi shares of the common stock cf the Dominion Iron
and Steel Company, Limited out of 2oo,oo0 shares issued,
leaving 909 shares outstandlng.

Some of these outstanding shares vill be cxchanged
shortly, the hokiers having been tielayed through various
causes.

The moneys required for the cashi payment of these
shares %vere obtaineti by the sale cf s per cent. five year
debentures te the amount Of $1,500,000-00. Your Directors
thought it best te place this as a temporary loan, ia order
that, if possible, the amoiunt may bie paid out of eamnings,
and not xna&e a permanent addition te Our Capital.

Copies of the Annual Reports of the Goal andi Steel Coin-
panies are enclosed for yoiIr information,

Your Directors have agreeti te purchame -2o,000 shares
(big the entire issue> of the commnon stock o>f the Cumber-.
lad ailway and Ceai Comnpany, and, if approved by yen,

te issue in exchaage for them 6,ooo, shares of the
the Corporation. A statement of the affaire of this
is appendeti, andi somel particialars of its propert:
founi li the report of the Dominion Goal Company,
by which it wili be operateti,

BOARD.
During the year tvo members of the Boardi v

long been associated vith the Corporation and its s-
Companies passed away. In the late Vice-Presi<
Honourable L. J. Forget, andi in Mr. Henry F. Di
New York, the Corporation has lest vise and able
lors. Their interest i.n the affaire cf the Corpera
deep and sustaineti, and they are entitled te the
cf ail who have desired and worked for the prosperi
enterprises in Cape Breton.

Senator Forget joined the Board of the Goal Col
1gox, and of the Steel Company in 1902. Mr. Dimo
meàber cf bath Boarde from their beginxiing.

Your Directors have fillecI tht vacancies causeti
death by the appointment as Directers cf the Honei
Dandurand, cf Montreal, Senator, Director cf th
Trunk Pacific Railway Compaay, the City and
Savinga Bank, etc., and cf Sir William MaCK
Toronto, President Of the Canadian Nrthr Rail,
pany, etc.

By order cf the Board,

VOIUMe 46.2o36



BALANCE SHEET, MARCH 3lst, 1911

ýost of Stocks owned by the Corporation.... ........................................... 36,245,544.00
Cash on hand................................... .................. ---....... ........... 336,86o. 16
organizatîon Expenses, Interest, etc ...... ....... ....................................... . 61,431- 84

$36,643,836.00o

Liablitles

5 % Five Year Debentures -............. ......... $1,500,O00D. 0
Balance due on shares bougit ......... ........................................ 345,q86.00
I.oans, Accrued Interest, etc...................................... ....... 99,250.00

Capital Stock: ,053.0
345,g86 Shares of $îoo each ................. ........ ........ .................... 34,598,600.00

$36,643,836.-00

NOTE.:-Pending the approval of the' Shareholders as to the issue of Stock in exehange for Shares
of the Cumberland Railway and Coal Coin pany, no entries have been respecting the con-
tract for their purchase.

O. S. Carneron,
Treasurer.

CUMBERLAND IRAILWAY AND GOAL COMPANY
STATEMENT AS ATr àlst DECEMBER9 1910

»Valuationby Officers of the Dominion Steel Corporation, Limited,
Issued for the Information of the Shareholders.

Annoete
Two collie-ries at Springhill, with shops, water works, electric light and telephone systems, i8o tenernents

and bouses, etc., with 179 square miles of coal areas in Cumberland County ....................... $1,233,o00.00
2o square miles of coal areas ini Cape Breton, leased to Dominion Iton and Steel Company, Lîmited,

1()07, at minimum royalty of $20,000 per annuni.......... .. .............. ........... .............. 330,000.00
Springhill and Parrsboro' Railway, 32 miles of standard road and equipment, other railway property, barges, 00tugs, docks, etc.................... ....... ........ ...................... ....... ............. 1,350, 000
52,000 acres Timber lands, at $6.00 per acre........................................................ 312,000.00

Total estimated values ..... _............................. ............................ 3,245,000-00
Active Assets as per Auditors' report....................... ......... ............ .................. 83,436.55

*3,327.,36.55

Liabi IltieS
rotal liabiiîties, bonds, floating debt and accrued interest, as per Auditors' report.....................*1#477,725-70

Surplus......................................... ............................. 1,849171o.8s

83,327,436.5s

DOMINION G0ýOAL CO&'AmMPrANY
LI MITE D

The 'RO'eport -of the Directors to the Shareholders
Your Directors submit herewith a statement of the

airs of the Comnpany as at 3îst Mardi, 191!, and of the
~nings for the fifteen months then closed.

CHANCE IN ýFINANCIAL YEAR.
in order that the Annual Meetings of the Shareholders

the Dominion Steel Corporation, Lirmited, and of its sub-
iary Companies may bie field at ,the ,saine tlime, your
rectors have changed the llinancial year so that it ends
3ist March instead of Sist December. The report now

!sented covers the period'from i st january, 110 to 315t

BU8INE88 OF THE YEAR,
Testrike which was in existence at the date of our

t nual Meeting was abandoned by those concerned at
edof April, igio, and as soon as.1possible thereafter

1. operations were resumed at the Collieries.
The output was as follows*

For the 12 inonths ending 31st -Decenlber, 1910,
3,,52 6,754 tons.

For the 15 uInths ending 3 ist March, 1911,
4,412,63o tons.

The output in the preceding year, january to December,
qwas '2,734,774 tons, anid in iog 3,555,o68 tons.

EARNI NOS.
In considrizIg the statement of earnings your Directors

uid remind you that the period covered by the report in-
kdes four months ini which the strike existed, that even

when ended it was many rmnths before the disorganization
which it caused ceased to be feit, and that an extra winter
period-December, 1910, to Match, îgti-is included, dur-
ing which carnings are necessarily small. The net resuit,
unider these conditions, is in your Directors' opinion reas-
ýonablv satisfactory.

PROPERTY AND PLANT.
The Capital expenditure on the Company's proPerty

during the 15 monthi amotinted to $784,366492, chiefly for
wyork on the new collieries in the Lingan district, and for
additional Railway Equipinent. It bas been tbought well
to transfer *500,ooo.oo fromn Profit and Losýs Account as a
general appropriation in reduction of the Property Account.

The Company's plant is in very good condition, and
your Directors look for an increased'production in the cur-
lent financial, year.

CUMBERLAND RAILWAY AND COAL COMPANY.
D>uring the year the-Dominion Steel Corporation, Lin-

ited, came under agreement to purchase the entire capital
stock of the Cumberland, Railway and Coal Company, and
an agreement for the lease of its property to this Company
was entered into, under which its Collieries are now being
operated as Collerie of the Dominion Coal Company, Lim.
ited. Their output is not indluded in the tonnage rePorted
above.

The Cumberland Company owns large and Valuable
coal areas in Cumberland County and in Cape Breton; it
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bas two Collieries at SprÎinghill, a well-equipped standard
gauge railway from Springhill Junction to Parrsboro, 32
miles in length, a large area of timiber lands,adote
property.

A strike has been in existence amolngst its empj.oyees
for some time, but your Directors hope that the reasonable
attitude of the. Executive, coupled with the refusai of your
Directors to recognize in Cape Breton the United Mine
Workers Association of Amnerica, of xhich it is sought te
enforce recognition ini Springbill, wlll sbortly lead the men
to take more reasonable views.

CHANCES IN THE BOARD.
Mr. James Crathern, who was a Director cf the Com-

pany for some years, died in june last, mucb regretted by

his colleag-ues on the Board and by his many friends else..
where. The vacancy caused by bis death was flot fifld.
The vacancies caused b y the death of the Honourable L. J.
Forget and Mr. H. F. Dimock, elsewhere referred to, were
filled by the election of the Honourable Senator Dandurand
and Sir William Mackenzie.

STAFF.
Your Directors again desire to record their high apprec.

iation cf the services ren-dered to the Company by its officers
and employees.

On behaif cf the Board of Directors,

Montreal, gtb May, 1911, President,

PROF;IT AND LOSS ACCOUNT FOR THE FIFTEEN MONTHS ENDING MARCH 31ST, I9!!

Net Earnixxgs froma operations after payaient of aIl expenses and current repairs ............
Appropriation for depreciation ajnd rcnewals................. .... ... .... ...... ......

$2,118,686.65
500,000.00

Interest on Bond,........ .......................-.... ...................... f 386,682. z
Interest oni Leans........ ................... ...... ..................... .. 51,151.71

437,833.8j

Balance fromn previolus yecar, vir: 110828
Amouint sonat credit o)f Profit -ind Loýs, Account ist january, 1910 ................. 394,419-42
Rceived from Steel Company for adjusted prive of cal, Novexnber and December, 1909.. 26,75873 4118I

$1,602,030.99

Dividends on Preferre-d Stock, 2 haIf-ytearly Paymefnts cf 334 per cent. each ............ 210,000.00
Dividend on Commnon stock, 1 per cent. paid ist April, to910........................... 150,000,-00
Pa-yme(nts te CapIitail Fund cf Mer'Relief Society................ -... -............ 21,000.00
Resecrved for Prefrrredi Stock, Dividend ..... *................................... 52,500,00
Wrilten orff Property Account .... ........... .... .... .................-............ 5001000.00

Balance carried forward ................................................ $668,~.

Bala8noe Shoot. 31st Mau'oh, 11
ASSETS

Properties and Investments.................. ........-..... -.................. $439122
Current Assets: 105833

Inventories .. . . . .. . . .. . . ... . . . . . . .. . . $10 5 83 3
Accounts Rece-ivaLble ............................... ................ ..-«-' 699,542.44
Cash on hand and at redit .ý....................... ...................... 0,600. 56 17536-8

Deferred Charges te Operations:
Insuraince, Taxes and Steamship bire paid in *dvance,....-... .......................... 113,043,72

$26,217,502-84

LIABILITIES

Firat Mfortgage 5 per cent. Bond: TrotalI ssiied........................................... ......... 6,300,000-00
Cape Breton Real Estate Debentures:

Total Issue ....... .......................................................... 480,000.00
Less matured and paid........ ......... «............ ........................... 392>113-30

87,886-70
Dominion Rolling Stock Debentures:

Total Issue ... ......... ........................................... 8000.0
Less matured and paid............................ ..................... ........ 48,529.25

Mortgages .... .......... .............................................................. 50,o0o.00

Total Bonds and Mortgages........................ ............................... 6,486,415 .5
Current Liabilitîes:

Acceunts payable, Roya-lty cn Ceai, etc....-. ....... .................... ............ 688,6o09. oc
Bond Iliterest accd....................................................19,859.CK)

Reser-ve Accounts:
Accrued Dividend on Preferred Stock...................... .................... 35,0000
Sundry Reserves........................................ ** ............ ...... 207,6Q6.81

242,696.81

Capital Stock 1,0,000z50,ooo Shares cf Cemmon Stock *100.00 each .............................. ...... 500000
30,000 Shares 7 per cent. Preferred Stock s100.0<> eacb ........................... 3,000,000.00 80,0.0

Profit and Legss Account .......... .......... ............................................ 668,530-c»
$26,217,502 - 4

Certified Correct R odn
Comptroller.
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)OMINION IRON & STEEL COMPANY
LIMI TED

The Report of thel.Directors to the Shareholders
Your Directors submit herewith a statement of the affairs The new work on hand at the dite of ou r last

of the Company as at 31st March, roi i, with a stateznent of or since arranged for, which shiould ail bc cempiete<
the Preft and Loss Account to the -saine date. eighteen months, wiil nr Ile ecpct of thi

CHANCEIN FIANCIALYEAR.fromn 25o,ooo tons per annumk o,1f f inlhe ' teel to OverCHANE U FIANCIL YAR.tons- and yeur Directors have no reaÈson to doubti
In order that the Annual Meetings of the Shareholders efetof ihis increase in the et~~nngc costs andof the Dominion Steel Corporation, Limited, and its sub- 1largemenut of earnings t'.ill be .tîf-tr to thesidiary Companies may be heid simitaneousiy, your Board hoiders.

ha. changed the financiai year so that it ends on 3ist March,
instead of 3îst May. The report now presented covers the 5O30UNTY ON WIRE RODS:
period of ten months from, ist june, 1910, te 31st March, Under the Proposed reciprocal trade agreemne1911.the United States, wire rods will enter f ree inte bot

BUSINESS 0F THE YEAR. triesý, and the con1fdent expectationl of your Directers
The expectations of your Directors that the new coke thr lapse of the bounty on wire, roda; a duty woul,ovens weuid be ready iast autuman were net fuifilléd, and the poled has thrfr b)em ipSibeffuilnt

additions te the plant generaily have been much delayed by cain a a nc ade to the ovrnen for an e:
varions causes, among them difficulty in ebtaining suitable of the bloun)ty for a termn, duringý whIih preParation
labor. For the ten months just ciosed we have therefore m naýde te are in ether formIIIs the material now
oniy maiîtained the proportikonate output of the previous ,Ire rods, but ne reply has yet been given.
year; the figures are as foiiows: While they would net minimize the loss which thi

Pig Iron .................. 205,865 Tons, pany must suifer if the bounty is not extencled, youî
Steel Ingots.........250,462 tors have cvery confidence that the effect wilî be ul
Rails ...................... 109,534 evercome when the plant is completecj.
Wire Rods................ ý..68,602VCNCE NTH ORBillets and Blooms sold....... 28,040 VAr îrCANCs iES the Tai on theA oarIn the new year beginning ist April, îgit, the plant now hv ther Detosfi the vacisonouaý .J thee a rin operation shouid produce 290,000 tons Of pig-iron, an in- tedaho h ooral .J ogtadM

crease cf about 5o,000 tons, with a corresponding increase in thereok 0f r. E. . oc- Toronto, and tr. ari
finished products. hrtofdrL.RWodofTrnadM. al

Theboutie onpigiro an stel ngos rceied ur-man, cf Mlontreal. At the- Annua;l Meeting you will 1hngThe year were onp316,0 ad4tel5.2t r1,ve dr te elect in addition the 11loouable R. Danldu-rand, noing the pris wee 36on5.2s, 8en 228,365,97 less than real, and Sir Williamn MaýcKenrliC, Of TeronIto, \wlin te pevios telvemonhsand they ceased altogether ondteBadfthDr)io SelCrpiii,1Dnl 3 1st December last. The bounty on wire rods for the tenjondteordfthDmninSelCprtoI
inonths amounted te $459,817-50. STAFFt

PROPERTY. Your Directers have again ranch pleasure in re
Extensions: To increase the annual production of your their sincere appreciatien cf the services whichý the

plant, te which we must look for such a reduction cf costs and employees cf the Company have rendered thiro
and increase in earnings as will cempensate us 'for the the year.
Iapsing of the bounities, and to meet the demands of our On behalf cf the Board of Directors,
customers, your *Directors have authorîzed the erectien cf J. H. Plummer,
another biast furnace, which wili make six in ail. The erec. Prieside
nion will be.gone on witb as soon as possible. Montreai, 9 th May, 1911.

~- PROFIT AND LOSS ACCOUNT FOR THE TEN MONTHS ENDIN(i MARCH 3IsT, 1911

Net earnings from Operations and Inves.tments after deduct ing ail expenses, încluding current
repairs, provision for relining blast furnaces, etc............... ........................ $2,201,

Appropriation for Sinking Fund, Exhaustion of Minerais and Depreciation and Renewaljs 'Of
Plant .. . . . . . . . . . . . . . . . . . ... . .. . . . . . . . . . . . .

neeting,
Iwithin
ce plant
400,000

that the
the en-

share.

nt with
h court-
that on
bc im-
Appli.

xtension
:ould be
sold as

îe Coin-
rDirec-

timatelv

cktused
IL F.

initrunt
cWork-

r Mont-
0o have

officers
ughiout

nt.

t85.63

[t4TEREST.
On Bonds...............................................58622
On Loans, etc ...................................... .......... ...... 3,0.<

678,503.41
NTet Profit for ten months ... ................ ........ »....... .................... 1,102,816-44Balance breught forward frem iast year ...... ............ ...................... 2058,225.55

LJ*VNfl.*~~.'J*A ~ ~ 3'/O W V.....................................041,O099

Less amount charged 31t May, 190......................... ....................... _58,333.34 216 .6
Special Appropriation to Reserve for Depreciation, etc ...... .................. 000.0

',aîAAA AA

Balance carried forward............. ........................... .......

Balance Shoot, Maroh 318s 1911
ASSETS

;t of Properties and Investments...................... ....... ................ ....
;h, Froceeds sales cf bonds heid by Trustee ......... .................... ».........
crent Assets:
Inventories... ....................... .............. ................. ....... 2,148,139-76
Accounts receivabie:

Trade Accounts ........... .................. .......... -...... 1,370,808-57
Mîscellaneous........................................ ......... 449,669. 10

-- 1,820,477-67
C.asà.

On band and on déposit...... ................ .................. 467-036.72
on deposit with Goverument ..................... ................ 45,332.e

crred Charges to Operation:,
Advance werk at'Mines adQuarries, Unexpired Insizr anýce, Accrued, Dlvildenldi, ebC'..

512,369.22

$2,369,375.35

$43,000,896.51
374,8181.89J

4,480,986.65

185,08t .07

$48»041,783.t2

May 20, -1911.
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LIABILITIES
First Mortgage 5 p.c. Bonds:

Total issue ... . . . . . . _. . . . . . . . . . . . . . . . . . . . . .
Less redeemed and cancelled ........ ..............................

Consolidated MNortgaige s p.c, Bonds: £1,400,o00o........ ..........................
C. B. Real Estate Bonds:

Total issue .. . - . - .. . .. . . . . . . . . . . . . . .. . . . . . .
Less matured and paid.........................................

Total arnounit of Bond- Outstanding.......... ....... ......... ............
Special Lonan for purchase of Dominion Coal Co. Stock......................... ...
Current Liabilities:

Accounts Payable .. ... .. . . . . . . . . . . . . . . . . . . . . . . .
Bis Payable . . . . . . . . .. .... ..
Bond Interest accrued . ..... . . .«.......... .. .
Preferred Stock Dividend accrued ........ ...... ...... ...

Reservers and Provisions:
For Depreiaition and Renrwaýs .................................

Relining hlast Fuirnace(s....................... »........... ... ... . .
Exhlaustion of Minerais........................ .. .. ...... ... ....
Contingencies ... . .. .. . . . . . .... . .

Capital Stock:
oo0,ooo Share, Commion Stock, $roo.noo each..........

0,0Shrs7 p,c. Cumulative Pr feýried Stock $îoooc, each .... .....

Profit and Loss Accounit..............

NO I -n addition to £14000Consolidatrd MNortgage Bunds issu ed and sold,
£514,o000 are he]l as srcurîty for purchase money of Dominion Coal Com-
pany1\ Stock.

$8,000,000.00
668,ooo .00

100,000.00
92,499.99 7,500Od

$14,152,833 -i
1,753,020.1

743,047-79
605,363.46
120,038.89
175,0S0.00 1,643,450.1

'$ 17.549,304 -

2,367,483 .86
121,786-76
224,105'.36
409,727.79

3>123,103

20,000,000.00
5,000,000.00

25,0001000
2,369,375

Comptroller,

MURRA A y-1KAY, LIMITE'
First Annual General Meeting of the Sharehold
The first annual general meeting of the shazeholders of,

MurtaY-Kcay, Limlited, walhic.d in the Board Room of the
Toronto General Trusts Corporation, Toronto, at noon yester-
day. Five..sixths of the capital stock werc rep)rrsented at the
meeting in person or by proxy. The policy of the manage-
ment during the Past year was iananimously endorsed, and
the Board of Directors were re-elected as follows :-W. P.
Murray. President; J. B. Kay, Vice-President; W. T. Brad-
sbaw, Geo. H. Gooderham, J. A. Murray, A. E, Dyment, D.
K. Ridout, E. Bristol, J. W. Drynan, W. Grant Morden.

Among those present were :-W. Parkya Murray, W. T.
Bradshaw, C. A. BarnardI, K.C., D. K. Ridout, A. E. Dyment,
E. Bristol, K.C., W. Grant Marden, S. F. McKinnon. Major
J. A. Murray, J. W. Drynan, Rev. J. Hamilton, W. J. Green,
Wilson Fenton, A. MacKenzie, E. Armo-ur, W. D). McLaren,
Geo. Porter, W. M. Treadgold, J. F. Davis, A. J. Trott, J.
E. Featherstonhaugh.

The President, Mr, W. P. Murray, spoke as follows-
"Your Directors have great pleasure in submitting the

firot Annuad Repo;rt of the Company herewith; and they de-
sire to take this occasion to congratulate the Shareholders on
the splendid showing for the first year, whlch 80 thoroughly
demonstrates the big' earning capaclty of the business, which
they f cel sure will increase from year to year.

"lIt bas also been most gratifying, tbe manner in which
the staffs of the two concerns have blended together, and
many economies wil resuit f rom time to time as rapidly as
the management can see their way clear to tntroducing them.

"It has been deemned wise to maintain the Kay Store en-
tirely for Draperies, Furniture and Carpet;, and devote the
space occupied by these Departments in the Murray Store for
the expansion of some of the more rapidly growing depart-
ments, and tbey are glad to say that alrqady in the short
perlod the change bas been more than justiied.

IlWe look forward to the time when thte two businesses
are uunder~ the same rof where the numerous departments
will bave room to grow and develop, and for- that purpose
a measure will be introduced at the special general meeting
asking the Sharebolders to authorize the Directors to obtain
ltters, patent in<reauing the cap itaiation of the Company to

Four Million Dollars. It is not advisable at this tine t
cuss how this can be hest acconplished, but we can
you that, in support ing this measure, your DÎreCtor-
come to a decision with the utmaost caution., preserviý
ways the earning ability of the Company, at the samc
giving you an establishment of which we feel sure yo.
be proud.

"Witb this problemn of building before us, We'bai
cansidered it ndvisable for the present tu pay a dÎvide:
the ordinary shares. The preference shares are now
quarteriy dividend basis. it is with the greatest pit
that we see s0 many of our old and valued custamers c
list of Shareholders, and this list is increasing froi
ta week. We bave now nearly three hundred, and w
anxious that each Sharebolder should take a personai in
in thie crges f their Store. Suggestions and criti
vil he at ail trnes welcome. It mnay not be posuib
please everybody, but we aim at pleasing as many a.
sible."

PROFIT AND LOSS ACCOUTJII
For Year Endlng 3l1st January, 1911

Or.
By Gross Profit on Sales..........*0555,975.79

"Cash Discounts......... ...... 27.711.15
"Kay Undiv-ded Profits.......... 30,555,46

Ta Wages,
Rent,
and ail]

<Dividen.
<Balance

to next

es,

.. 387,644.9o
.. 44,886. z4

ird
.. 181,711.26

$7»332,000.
6-S13.33.
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B3OND DEALERS

Town of Pembroke
On tario

4 P'/ Dohentures
ÀDia APai 30-4, 1041. RDeatmn.gio, $1000

YIodifigs the Iavgiato# ain A«àr'aotI Raté

Partleo a'. IIed oaRa#a8

Wood4,l Gündy Com
LONVDONv, (a gland. TrORONTO,, Oanada

T Il FCANADIAN AGENCY, LIMITED
LOrfDON, ENGLIAriD

6 Prîmces Street, (Bank)

Goverament, Municipal % Corporation Deonls
Dought and Sold. Iss made la London.

and Debentures

Pair'. Bonlk, Unjt.dI SANIX

Batk of ?4at0esW M«»»'. GIFU, mIns, Cume, & Ce.

MArU RING BONDS
(Their Re.invutment>
Over $7,O,o00 Canadian Northern Raiiway Compianzy Equipment Bonds havebeen retired since the issue of Series "tA" in j g02. Neariy $1,750,000 of thoseBonds will bc retired during z1911, $5oo,oob of wlich-Sgries t'L," "4N" & to"-
mature0 on lune ist, next.

WC arc prepared to make highi>' satisfactory proposais for exchange of mtulriig,
Canadian Northernz Raiiway Equipment Bonds and other standard short-term
securities for désira bie îssues running for a longer lerm.
Wé have a iîst of Municipal and Corporation Bonds adequate to the reguire-
ments of ail careful investors.

-The income return ranges front 4% to 6%.

oiroe SIONTE Z)PRAI
Ki<IN s«E.AST

TOro0N «o. CANM C) N -rýO..LO N00 N - ENG -



BOND DEAILERS

30 YLARS
Straight Term Sinkling Fund

DEBENTURES
at attractive rates.

Particulars on applictiÎon.

Je G. MACKINTOSHI 'à CO«
WINNIPEG M AN.

W* Off*r Fer Sais

HIGH GRADE AND ATTRACTIVE

MUNICIPAL AND SCHOOL
BONDS

St. Oi Gonthier & H909n
103 St. Franools Xavier Street

MONTREAL
Bell Tel. Main{ ades:Cgfi

12701 Cabiades:CgtÎ

CANADIAN BONDS
,&ND DErBENTURS
Bought, SoId and Apprsised

W. GRiAHAM BIROWNE & C
W3 St. jamee Street MONTRE

WE OFFER

CITY IN BRITISH COLUMO
THIRTV VEAR

5% DEBENTURE
AT PAR

Particulars upon request

CANADIAN DEBENTURES
CORPORATION, LIMITED

HOME BANK BUILDING, TORONTO, 01,

Thoe 6'70 FURST MORTGAGE BOND.c
of STONE LIMUTED

arc issued in denomninations of 0500 and $1,000, and are due in 193& Interest payable hall-yearly.
Those Bindà bave behiud themn the highest clasa security possible, vlz.-real catate and buildings lu
the heart of the business district of Toronto oqual to thie present issue and are a first charge on assets
eqivtalent to four times thie bonded <lêbt.
Earnlngs for the past year were ovor five tinies the Bond interest.

PAR-F.CUtLARS ON APPLICATION.

CANADA SECURITIES
179 St. James St., MONTREAL.

CORPORATION, LIMITE
308 MoKinnon Building, TORONiT

EXTENSION 0F INTERCOLONIAL RAILWAY.

The extension onf the Intercolonlial Ratilway system, by
Ihclase, under the teris o)f the recent le-gisiation, of no

lesthan 13 hues of the initerc-oloniaýl Railway, and ini con-
sequerice a part of the governent system is intimated. The
railways it is p)roposed to lease are :-The- Vale Railway,
property of the Acadia Goal Company, Liuiited, extendxng
from New Glasgow to) Thoburn, N. S. ; the Quebec Oriental
Railway, Matapedia to Paspedliac, îoo miles; Hampton and
St. Martin's Railway-, Hampton to St. Martin's, 3o, miles;
Albert Railwvay, Salisbury to Albert, 45 miles; Moncton and
Buctouche Railway, Moncton tO BUCtOUChe, 28 Miles; CaI
quet .Railway., and Gulf Shore Railway, Bathurst to Acadia,
85 miles; York and Carleton Railway,, Cross Creelc, beyond

Stanley, to, miles; International Railway, Campbell
John V7alley at St. Leonard's, 113 miles; Cape Br
way> Point Tupper to St. Peter's, 3o miles; Te
Railwaly, from River Du Loup to Connors, 113 ri
Brunswick and Prince Edward Island Railway,
junction to Cape Tormentine, 3o miles; Elgin and
Railway, Elgin to Hiavelock, 28 miles ; Kent Nort
way, Kent junction to RichibUCtO, 27 mies.

The railways are to be leased upon conditions
by the Government Railways Managing Board, thi
be fixed by the judge of the Exciiequer Court, h
the report' of the chief engineer. Thie amnounit
%vill flot exceed, for the first five years of the le
per cent. of the vahue flxed; for the second five y(
and one-baif per cent., and thereafter four per

M
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BOND DEALERS

C, MEREDITHI & CO
LIMITED

BOND BROKERS AND FINANCIAL AGENTS
CHAS. MEREDITH, C. B. GORDON,

Presîdent. Vice-President.

HON. L. 0. OUEST. Secretary-Treasurer
A. H. B3. MACKENZIE, Manager.

flIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER

Capt, D. C. NHWTON (Montreali>.
H, ROB3ERTSON J. J. RER!)

Offices: 101 St. Francols Xavier St.
MONTREAL

FOR RESULTS
ADVEIRTISER M THE

MONETAR'Y TIMES

Tro yIeId from 4% to 6%
ON MONEY INVESTED

WÎIl send full particulars on request

ce He' BURGESS & CO.1
Traders Rank Bidg. - Toronto, Ont

McCUAIG BROS. & CO.
(MeMbers Montreal Stock Exchange.)

A General Stock Exchange Business
Transacted.

Investment Securities a S p e c ia 1 t y.
Reports on any Canadian or American
securities furnished on application.

Our Weekly Circular mnai[ed o4f request.

St. Sacrament St.
Montreal

46 Elgin Street
Ottawa, ont

C. A. Kennedy & Co.

Bond Dealers
Guardian Building St. James St.

Mo0N TR EA L

BY BOND S NyOW
Bonds bought to.day give splendid
returns to the investor.

Write us for particulars of choice Western
School, Town and Village issues, which
we are offering at attractive prices.

TOWN 0F FARNIIAN, P.Q.
4j% DEBENTURES

Due ist May, 1960. Interest payable xst May and
ist Novemnber at the Eastern Townships Bank,
Farnhamn, P.Q.

The net debenture debt of the Municipality is only
6î% of the taxable real estate, and the Town's assets
are more than double the total bonded debt.

Population over 4,000.

Price 97.59 and Interest YieIdîia 44%~

IIANSON ]B
16~4 st. Jaimes St. -

ROS.

Securities
can be purchaned or sold Most economlcslly and Most LelI by use of the advertÎsing columans of
Trhe MOnetary Times.

G. F. jORZiSTON L.MOCONNItLL B. J. ALLISONM

Johnston, McConnell &'Aison, ~ ~ Mnra
We recomumd as a S &FE and PROFITABLE INVESTMENT the bond# of

THE CANADIAN LIGI4T AND PO.WER COMPANY
ca.rrylng a bornus Of Stock. The Company's plant is situated at St. Tianothee, Que., twonty-seVen moiles fromn the City ofMantreal, anud will be In operation early In 1911., Full particulars will be cheerfnlly furnishod upon application.

20, 1911.



DEBENTURES FOR SALE

Investment Bonds
Municipal, Public Utility,

I ndustrial
Ylelding from 4 % To o%

The issueà have all heen
carefully Investlgated, and we
recomtnend our oflerings for
conserva tive lnvestment

Full particular w111 be sent
on request.

]Royal Securities Côorporation
Lsiaited

164 St. James Street, MONTREAL
TORONTO, GUEBEC, HAUIFAX, [ONDON (kng.)

I -
WE OWN AND OFFER

Ontario Towv.nsbip
and Town

5% ebenture,çÉs
AT PAR AND INTEREST

Full Particulars on request

Ontario Securities Company
Limited

TORONTO M ONT.

DESENTURES FOR SALE.

Thirty-Six Thousand Dollars, County of Oxford "Road
Improvement Debentures," to be issued June îst, 19,1.; 30
equal annual instalments of principal and intereut; interest
et 5 per Cent, per anflumf.

Sealed tenders addressed to the undersigned and inarked
Tender for Debentures, will be received up till 12 o'clock
maon, June 5th. 1911,

The. highest or any tender flot necesaarily accepted.
N. E, BIRTCH,

Wood stock. Ont. County Clerk.

Sealed tenders addressed 10 the undersigned marked
l"Tenders for Debentures,"1 will be receîved up ta noon.
Tuesdky-, june 2oth, i911, for the purchase cf 815,o00 de-
bentures of the Town of Saltcoats, Saskatchewan; $4.0oj
for Town Hall and $î,ooo for, fire apparatus.

Full information will be furnished on application ito
C. E. BOAKE,

Secretary-treasurer.'

nd has increase<

iagpr of the St-i
ed his duties afv

Forest fires are raging in Woburn distriét near Megan-
Que. Between four and five miles square oif forest have

ady been burned over, and unless rain cornes sooii the
ation will be serious.

?i

The
f rom o t

%fE-

MUNICIPALITY OF PENTICTON, 5.0.

Tenders for Debmntures.

Seailed tenders will be received by the undersigned
to 6 p.m. Friday, june 16th, igit, for the following issi
of debentures:

8130,000 Domestic Water Loan. date of -issue 31st I
cemrbe-r, 1910o, 4c, years, 5 per cent, interest, payable hý
yearly-.

$71,000 Electric Light Loan, date Of issue 31st Dec4
b)er, 191o, 40 yeatrs. 5 per cent. interest, payable halfyvea,

Bids must allown accrued interest to the municipality
date of delivery of debentures.

Further particulars may be had on application.
EDWARD CANNELL,

Penticton, B.C., May 8tli, 1911. Treasni

TOWN 0F STETYLER.

Dtbentures for Bale.

The following Debentures of the Town Of Stettler
for sale:

Amnount. Purpose of Issue. Term. R
(1) $17,o0o.o0 Electric Light. 20 yrs. 5
(2) 6,ooo.oo Local Imnprovements. 10, yrs. 5:
(3) 2,000.00o Chemical Engine & Hose. 2o yrs. 5
(4) 3,500-00 Municipal Buildings. 2o yrs. s

Sealed tenders for the above issues will be receiveM
or before îst june next, by the undersigned; the highes
any' offer flot necessarily accepted.

DAVID MITCHELL,
Stettler, Al1ta., May" Fth. ic)i . Secretary-Treasu

DESENTURES FOR SALE.

TOWN 0F BARRIE.

Sealed tenders will be received by the undersigned
tili noon, Friday, June i6th, 1911, for the purchase of
following Town of Barrie debentures.

Hospital, $i,ooo; dated 9th January, 1911, ic0-ye
per cent.

Local Improvement, sewers, $5,700; dated ApTiIj
1911, io-year, 4$/ per cent.

Local Improvemefit, sewers, $4,300; dated APril
1911, .3o-year, 4 '2 per cent.

ALL TO BE ENDORSED BY COUNTY 0F SIMC
Principal and interest in equal annual instalmnnt

each case. Payrnent and delivery at Bank -of Tor,
Barrie. No tender necessarily accepted.

E. DONNELL,
Barrie, May" 16th, igii. Town Treast

SALE 0F SOHOOL DISTRICT DEBENTURES,

Tenders for Debentures of School District No. 2, Bath
Town, (including the whole Town), for $5,5oo.oo in
ncm"nations cf $5oo.oo eaich, payable in 40 years, intr
per centumn per annum, payable annuallv at the slce
treasurer's Office, Bathurst, N.B., wil be received b
undersizned up to and încluding the gth day of June e
6 o'cloýck, p.m., under Art of the Legislature of New l
w.ick. passed at its last Session.

Dated at Bathurst this î6th dav of May, A.D. igl
SAMUEL ýISHOP,

Secretary of Truste
Bathurst-
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MUNICIPAL BONDS
$10,000 City of Montreal (Delorimier)

44's. Due 1937

Price to yield 4.15%

$50,000 Town of Lindsay, Ont.
44's. Due i939

Price par and interest

$20,000 Town of Owen Sound, Ont.
4's- l)ue 1931

Price iO254 and înterest

$28,000, Township of Elgin, Que.
5'.-. D>ue 3o aninual payments

Price to yield C",,

DOMINION BOND COMPANY, Limited
Royal Bank Bldg., Toronto Montreal Ottawa London, Eng.

festern Debentures
MUNICIPAL

SCUOOL DISTRICT
To yield the Investor from 4% to 5j%.

Pzice on application

-LOWAY & CHAMPION
%WINNI4PEG, MAI4TOBA

ESTABLISHED 1879e
Members of Winnîpeg Stock Exchange.

BURINEI& CO.*
STOCK BROKERS

(B.tablI*.d 18W

èNembers Nocatreai Stocli Exchange
12 St. Sacre ment Stroe

MONTREAL

Direct Vire te Ne* York and Toronwo

WE WILL SELL

L"ng- Terni
BgONDus '

offering excellent security

TO PAY

5% 1

POWER BONDS
7T1e record of Canadian power
bonds has been very favorable
îndeed Io 1«nvzesto)r$.

An' issue o-f titis character, whi ch
we are otferingý at Prese;l, atiords
exrcellent seciurily, a high interest
return and unlisual Prospects of
tucrease in Value.

Wr> te folspecial circular.

INVESIMENT TRUST
COMPANY, LUMITED

es Capital for sound Cainadian enterprises (ilgabgr, laustrial).' Correspondence invited. eeraMortga«es Bods and P blic Loans placel. I Mr. George H. Allen, of Montreal, gehieral 12anager of
the Travellers' Lif e Insurance Company, was in BritishiJ. Hunter, manager of the Canadian Bank of Columbia lsgt week with a view to eXtending the businessat Penticton since z907, lias resigned. He will of the company and to the investment of its fUndS i WeSt.7ancouver. 
ern securiti es.

fcAAI

entr Nloxon & <Cou
49-,30 Caunada Lit.e Biidînjg

Toronto, Cami.

1!

lu
51

IR. iH. LANGMAID -1EAL
9 Blshopsgate, Lonudon, E. C.'i

BOND DEAILEUS

iay 20, 1911.
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we @ffr -the bond* Of
one of our most

promis6 "g

ONTARIO TOWNS
due at the and of

25 years to yisld
434 pop cent.

corres.PonlCuO Iuvftd

He O' lIRA & col
M.ismbe'I

Toronto etl gxohi.cge

OFFICISI-
S Drapers' Ga.rdeiE.

Londo ".c P.C. iunsd
Winnipeg, Toronto, Cobalt.

Mani. Ont. ont.
Our Bond4 Liai malia111d

on wui

OUR
APRIL

BOND
LIST

Contains particulars of

fifteen issues selected to

Comibine safety of Prin-

cipal and adequate Ini.

terest return.

TrIIBy VIEILURO

4-Y%" to 6

Alcpy mnaid on request.

INvusTMBilNT IIANKiSR

Memiiers
Toronto lgtock ExChante

TORONTO - CANADA

PORCUPINE STOCKS
Cao. in

t1i~s'ti .f ric,

Sui > COMPANIES bayl1a
scribed

800 b liollinger. 1200 1790
5.00 1 Pres. EastDEome 87 86

2 . 000 1 M oneta.2.. 7 25

2,000 I Viiond .... 5 1
2.000 1 Porc. Tisdale 1S 12
2,000 1 Porc. 1.mperLl 20 16
1,000 1 1 Porc. Central ., 76 72
115001 1 United Porconp'e, 8 b
2700 I Doute Saleuulo »91 M

STOCKS AND BONDS-Montreal.
t.*ital aidâ lest
tu tIi,.651d4

4.8Bu 4.8"6 1.852
1000 îoo0 7000d

4.0m, 4,0101) b600
mûo 8."lJ 2,260

2.74b 2,787 q

1.344 3,2m1 3-15
b,91-4 b 1,723 ý -p

600 15,0001 4900;
1.,m 1000 , 1 ,i1 o
4,000I 4.000 4, 400

14,400 14.4w0 12o
200 2,M0 2ý4j

uï0 20 14
W 94 2 2 4.6 ,b

3.44L6 8240, 6()b
8.500ü 4.84> 8.1
1,000 'iv0~~
2,50 2.K 1 1,2

4.Ilo 44,i 4,7à
4.3C 4.ààt d,,04l
4 100 4W .0

1.000 M' 74

Oisli 1, et, a 41

*£.0%1 î,U 871 - i

089 c
700:tb 41

e'bu .lia 4 1$0

ou50 toi

,0. bo u04

o44l... .. .....

> 40 o.t

2,00 12.151o

I618:011)1
.. 4000 400,

170.400 1.
.À841 1841ý

1.001 .001
1 4

76 50

7,1141 6,000

12.712.71b

l'uA 18100«

IM

21

100

10
100
100

.i 0m .e

1821

Britishi Nortb Au..
Commerce .****
Dominion . ..

Hochel.g a..
Ho. B1k tu) ...
imperial :. ..
iMarchants Bunk ....
i Metropolitan Bank
IMollsona........

N eatianale . ...
INew llrunewlk (u),.

N,trai Crown (g)
iNova Sentis.
IOtta.&-........
IProvincial Bank (0).

Quiuent........
Ryl Bank-..

Standard.

Ironcto .... ....
i radurs .... ......

(Jonien Bank. ..

Tv.e ditd ae
1 rr Gar. Toalle Cor
Union Trust .

C , 0en a. Mt£. C Or
D Cao L. & N tI, v
D Cou . Can. L. & Sav,
D col. invalit & Loan
0 Dom. Say. & la, Sc
U ut. W et Pru,...

0 liau. Prov, & L.. Sc
D Huron Erie L. & S
1i mp L.& I. Co. Ltd
iLanded 8 . & Lian,. 6

. & C. L & A. Ltd
1 Mont L , &. 8te
D ont L. & Dcli. Lou

Il Toout. Mortzaeg
Il sa, l Sati Lon.

ICPacibfielaw
De Utroit jnMitla RIF.

i Duluth S.S a A ......

W Dutluth Suui cou
41 ilalilaz iectris ..

1Hau. Stesub't Ce..
V Havane Kijt. puaI..

o ' oM..
il Illinois Traction pit.

t mez. Tram..
me%. h6.W. RIF1..... .

Ki Montercy. Id.

0 ont htrcet Roi eey
OC N iaerau.5t. C, &Tor,
(Il iai N s'" alp"on

0 Palc als..
0 hidiOnt.
Où R11.4e » ...r
10 Sac PauloI.....

oui Yoldo ail.,
1Toot AiIwa,

1Ti-Citp R*. Lrel.
Trlaliad Ele...

GO T'win City l'y. comu
GO W.ct Induà Elet,.

0O WlnnlEoeKcot
1 el.. Li.gbl,
Teksi.. P.we

OS Bei] Tulephone
iA41 Consuuera Ga$.

.0 Dou Talegr.

London "ic....
OSî MaLckay. commuon

*W prelcrred.
OS Mez:L. P C..
o putl.
40 Ment Tales.
OS ido.nt. L-. R .
OD Ottawa. L & P.

UtQuabecL.lL H..
uc SlhawW &P.
oo roi lc Lielit....

De Amý Asbestos. »Mu.
W .. it
O B1k. Laeo Cu

Ji C. poculain
ce B.C. Pachas. cou..

Bot Cea,vo cto....
put ..

ce Cen. car ....
00 - ',pelt.

Canada Caent...
Cma. Ceiment prit
Cen. Cul. .
Cen. Cereai praf.
0Ca. Cottoa _

GO CRU. Con. <obbev.
oc,. put.a

Pie pie, Price Waek
licylS ai11 M I18lile

..... ......... .... .... l
.288ü 928120 . 10

... 100

2251
177

....280

200

197
.... 207

ý272 ..

197
.. 07

Prie
M17018

>Price Wie ill
May I l lcl

210 2074j282 211I2l28

18:1

144

175

.i>~. ~ô~i
252 .~60

172 170

ls

.16 6

273
215

.126 ... 11412885.............184 2831i229 288

... 228.... 4. ...I.

113 17G

iiè il11

288*
270

288 u60

. 4 W 14 .. . . . 1 . 4 . 4

2 10

III 1:3u

112 ..

148

... ,170

1iS

Ive..

41.5

...42

236.ô~

135

Job
165 -

14Q0 :

:: 17.
175 170

72

lou 97

233 . 183
.. 0.. ..... ....

. 9. .. .... ....

.. . ... ....

8.... .... ..

Di .... 91513

101 0 P 0 108à

1041 171 171
10..(o î 209lo

.b 6t 7J171

..21 .12

.1 4 124

..... ou 4

... ..t4 .4...

:ùii i iôi 'i iiàîâ iii

L&2 M1

141*....10

11

4141...

lii

120

2

146 144

8 7

luit 1381

221 22

5 631

lui 10

lit ...

i~0 i~Ôul iâô~

20i

12

2046 Volume* 46.
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192& 102
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1041.
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Cap. in tl.eua'dj 1. M
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A, buer ta Co
1>W 1 pinîa'1 C ai.

l Portlaud Canal.j. ,

2,W Westera Coal ...
Brlurton sawr.

2,64 1816 0 Gt W. Parmi.
-Lasautie 1.141,.

ZOJ,:: jllilter Cr.ek (l
0 . Glae.rCrukn

6>1 Poetl'd W'd'r(u)
104>4> 1

R.dCliff,,.. .,.
1 ..... Van lortl.nd .

1 -J 7te.100 lI.and(u.
1,611....o 6  

, Park Cou .
10.4>1>,... îo 11C. Per.Ln. lu) ..1,48.... . .Tut'.

CruwmCert...
.... ...... Northeru Cert.. --

^46 ..- P'Aci8e Whal ()...
3 . K B....... W er lu>

.100 Can Ccn.rIL(u)

3,0 .100 Nicola C ai u
8.10 . R,.r,aIo.u

.S.~~~ C .cm»

May 5 May 12
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t64 66 té 8
lt* l0i 124 121
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VICTORIA STOCK EXCH[ANGE
Cap, in tlout'd
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2.l100... AI -l1tra cati.O11 8 a é
) btltta Coal ........ .... 8 2 13.0 .... 1Dis.Va* C.*C.. 4 I 4 64

3.0011. !"Iter. C. & C-.. 66 66, 44 66
3.000...... Royal Collier. .. 12 la 52J loi10,00.... 10ý B. C. Perm.loan .... lu4 U3 1lu 134

2,00...... 100 Dominion Trust M.. 18..1042,3W0 1 856100 Greit W:. Perm lit. ûà.12 1121 i
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.. S.A. Script.... là lai 726 Ife200.îBttrCrsk . .. .... .... 20 .... 26
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Your Annual Report
should be advertised in
the Monetary Times.

Asic for the Rates.
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CANADIAN SECURITIES IN LONDON
Domg.. Prov. & M un.

Dounejoi
Canaa. 1911 <convert.)
Dlt.1910.13..

Dine 99.4
Dit.e 1910-3.. .
D1tto. 19m8
Ditto. 1947..

Ohmt. C:.P. L.G. stock
Ditto. deba. 1912-.

1>111e. 1930-50...
Ditto. 191'2...

Dltto 191419 ...

Alberta, 1938. ..
Brillai Columbia, 1917..

Vit.e 1911 ....
MIanitoba. 1923..
Ditto. 1928.

nItto, 1147......
Ditto. 1949. ..
Dltto. 19a)st!k . .

N4ew llruitnwick, lffl.44
«.va Scott& 1948 ...
Datt. 19.....
Ditte. 19M..........

Ontario, 19016...-
Quebso. 191..........
u.. 19191.

Ditto. 19124.

Dit. 1 k55,...........

Pini. lir30 40 . .
Saskathwn. 191..

Disto.49C729.L.
ality 1937..
eo. 1 7 ....

Dite, 19334).....
EDieto, 119470 ..

Onaws. 19173 .41 ...

Da iben, . 194 .... .

Ditt..ll......

DitIes 41ty,192....

fortsI
Apr. 27_

Pc,

I., J ohnm. N.B8 . 19M ....4
Dii. lm46.........4

Saskatoon City. 1w%3 à
Sherbrooke City 1w...45

Doroto. 191 .'M........

Ditto. 193.13.....
Dine . 9'29.......31
Ditto. 19448 .....

EDise, 1M47.48... 4
Victoria Ci?. 1933M. .
Winnipeg. 1411...

Ditt .19 3-M ... ..
Duet 1940 .......... 4

RAI LROADS

Alberta Rl..lwy. 91W0...

Do1,Y à5% d.4 deb ot'kcm)

Co. Atlantic, 4% Ged B'ds
Cao, Southi., li st., 5% ý b'd.

C. N., 11% (Man.) ia r. bd's
Do, 4%(Ont. D lut M b'di
Do 4 1)operpet'l deb. et-k.
Do. J31t Dom. ,su ar, stockD.4LadGrant Boudu
Do-, Albetta, j%1deb. et IL

L>.Saak.
C. N.O0' 34%h deb, st'k 1£R6

Do. l1 8.. . .. . .
Dû 4% oIb. stock.-

Con- Noer. Que. 44o dab. ot'k
Do. 4.06 ]ai mort, bonda...-
caaI&n Pqcldc,. 5%t bonda

Diio. 4 % deb. stock..

litt. oberes 8100 .
Domi. 446Is lae4b. .t"k

Ditio. 49 %led deb. stock,
Dii. 5% préf. stock.....
Viteu. ord. stock ....

G.T. K.. 3 % guaf. bonda...
Do. 4%, m't.bde (Pr, BeciA
Do, 4%9t,bsLSpr>
Ditt:. 1%dab. stock.«Dit,4hb'de ti. ?Mount.i

Apr- 27

100
101 108
107 109
101 103
1058 107
lot0 102
100 lin
929id

100 102
99 10Il

100 1 0 1
1 01 10?
100 1 02

l Oq 105
101 4 103

161)155
105 W07

11>2 10)4

104 109
100) 104

&0 91

89 91
1 96

10À 106
LOS 106

113 115
13 104

2311 232
U6 W6
9 94

911 97
9,7 W

-Ratltoeda -(Gont'd)

G.T..6% 2nd oqul». bonda .
Dltto, 5 deb. stock..
Ditto, 4 dam. stock ....
Do. dt. West. 5% debà. Stock.
Do. N.ot Can..4% dob. stock.
Do: Mid. oi Cen.. 5% 9 bonds,...
Do. W. G'y &Br'e.7% bonds. .

Dito %t ref. stock..
Dto5%2dprof, stock.

Dii. 1%8rd pret. stock.
Dite. ord. stock ... ......

Q.T. j unci., à% mort, bond....
G.T.W.st.. 4%6 lot .n't. b'da ..

Ditto. 4% 2nd mon bonda, ..
Ii nam., S. P.A& S. S. M.. lit mort.

bouda Atlantlc>.... -;......
Do, Iet. cons. n't. 4% bda....
Do, 2.d mort, 4 % bonda. .
Ditto, 7%9 prît. 8100 ....
Ditto.commn, 8100.
Do, t% Laased Lino Stock....

Ne.i Bruns., lit ,s't. 5% b'da.. .
Pute, 4%6 deb. stock .....

QJ.& L.St. J.,49% pr. flaen b'da....
Ditto. à % lit mort, bonda..
Dit., Icome Boad@a. ..
ebec Cent'l. 4% deb, stock ....
Ditto, 3% 2n e.stock ......

Dltto. iecomae bond$a.... .
Ditt o sbaraak£25. .........

Bk1 of Bril, North2 Am,.. 650...
Baak et Nontreal. $100 .
Con. Bk of Commerce, 80

LAND COMMANIE*
Brit. Au.ricu Land. A. £1...

Calgary&Ed'ton LandA.5à
Canada Comptany, £1....
Canada North-West Landji....
Cou. N4orth. Prairie Lands.l ...
Hudeon Bay, £101......
Land Corporatonefa. 41....
Scot.. & M.. L'd, £3, 62 vd.
South.,. Alberta Land. ..

Ditte, 5% dab. stock...-
Wetern Canada L.and. 1 ..

LOAN COMPDANIES
eu A Amer'. Nont.j.£10Dite. ditto, 42pai.

Pille di % pzef.,610.
Dite. 4 % âeb. stock .

Dominion ef Cau.. Mr,£..

Price,
Apr. W7

101 102
124 la8
101 108
190 102
11:1 116
96 95%

112 113
102 103

9 99

1lm 102
99 loi

183 164
139 141

91 94
111 115
102 104

10 12
100 10ý2
76 78

114 1 7
20 -. 21

.£221 281

10 #12
10 20
1 1
24 28
95 105

10a 107
lé il

1241

2 1

GOVEI;NM ENT FINANCE

PUBLIC ZT

Payable in Canada............
Payable tu Englaed .........-..... ..
Potable la Enz. Temip'l Loess.
Bank Cine1l'n *edomp. Wund.....
Domnion Notes ...............

Province Accouts...............
Miéel. A lisnkint Accoonla.......

Total Grots Debt ...............
Ama-r-

lnystmats-Sinklnt r'onds.....
GIbsa Invetmanta.....- ý.........

Province Aceemete..............
Miscel. & Banknes Ancouet-......

Total Assoit. ý....... ........

Total Net Debt toM0tl AvrIl
Total Net Debtt it Noch,.

27,45.5

133 33

i*111.>

27 1,010,677

2M i 7 72

montb lionti, Total 10 l'aImAla
REVENUSa & EmPUsIOITUUU ef Apr. of t Apr. t IPr 36W I>

4:00LIIAT59 lUtND 1910 I 1911 1910 I 1911

àustom * 76857! 642 *671 60,1M,2 73,34.68
Excise . l5,415 278 842 15,32l,048 16.949,959
Pont OrEca 21,. 26i,3 77>. eo
Public W t.lc' CI£ y§. 316.6w 164.5M 10.413 6W0 11.205.23
Mlscellaneeus .............,88 6,12',07

Total ......... ................. 1.7731, 287 2,210,20 100.926 1166,54

Kxvatimrim.z .... .. 4.802.136 6.029.8W0 7S.M5.882 81,.,0

Pub. W'km., Rive. A Canais .... ..... .....
Dominion Lande ............... ......
3111111, Capital....................

1<aiway Stb&Ldias..................
Bouutites .................... .........
South AtrlcenContinfent ................
N4 W.Terrltorlie 1tbei'n ..... ........

Total .......................

63,3,52

2i6

1,914,706

1.796.304 27,*200,334 29.621.83
196 760.80 1 -,~

.... 2L48,09 Iý2
87,714 .. ,228.39 1.462,7E

1.882,82 33,376.45 3Î2,330

Statistics of public business in Nelson show increases
due bo a general ail round expansion of trade.

A Spokane capialist ha. a large number of mnen at 'work
i.an effort to reclaim low Iying land in the valley of the

Kootenay river, in the extremne soutbeasteru portion of Brit-
ish Columbia. The work, which is being undertaken by a
Mr. Rereder, will lead to the reclamation of the Kootenay
Flats, near Creston, B.C., comprising 5o,ooo acres of fertile
land.

Murray's Interest Tables
SECOND EDITION -NOW &EADY

Prico *10.00
Rates 2 %4% t 8 % at 34% raies.
On 81.oo te 410,000 on every page.
Freti i day to 368.
Very clear t7Pe. Weil bound.

B. W. MURRAY

Sumpeme Court of Ontaulo *Toronto

129%

IF you cannot corne tocouver, you can particip,
its prosperity by buying S
in one of Vancouver's most
cessful Companties. We
paid dividends and bonu
the extent Of 129% ini the
four years. The Directors
subscribed for, over $250,oi

the Stock. Further partie
on application.

Canadiama finan

General Mani

2048

1 ---- - -1 - -

Laon Coa@-Contnued

N. B. Can. furv.. £5. G2 Pd.....
Ditfa, itrminable dai.ob ...

K.otS1.Can. Mt. £IO,£
2

pd ....
Ditto 4 % deb. stock ... .

Dîneo. :» % dcb. stock...
DIte. a3% dob. stock .. .

Trust & Loan of Can. £2 D.,£5 pd.
Ditto, dîtto. £3 pald....

Acadla StiariRf'g. 6% doba. .
Ditto. o rd. £...£.........

Asbestos & Asbeilc . £10 ..
&. Col. Bisc. Rhy, di%6 deb....

Do. 4196 per. cons. deb. st'k. .
Do. Vioc', Pow.. 44% doba....
Dîna. 5 % pret. ord. stock.-...
Dite. del. ord. Stock ....
Ditto, 5 % Prof, stock ...

Zanads Ccssent 7 % prof,..
Dîtto. 6% lit mort, bonds..

Cau. Gon. Eloctric. ord., £101)..
Duto. 7% prof. stock.

lect. Devel. of Ont.. ô5% doba.
I mp. Tobacco of Cou. 0% prof..

Kamîit Power, 5% *Ild bondi
Max. Mesc. Llgbt, 5%Itut.,bdsi

WMzgt & Power, coin.
Ditto, 7% prof .............
Dicte, à % it mort, bond- ...

Mexico Tramways. commnsn.
Ditto, 5% lut mort, bond% ... ,
Dilto, 6 % bond.,.......... .

Mont. Ligbt, Hlast & Powier, $100
Mont. Strict Raîltiay....

Dltto 41 % doba .........
Dio. dltto. (1M .........

M ont.W.& P. 44% Pur lien bde
oc>loIFlour Midi, ..........

R1dm. li Ont, Nav..now 5% debe.
Rio do Janeiro Tramway. *baron.

Ditto. lot mort bonds ....
Ditlo, 5 % bonds...........

Kbawln'n Water & Potier. 8100..
DIII. 6% %bond* .... ... ... .

Vitte, 4*f debl. stock...
Toronto Ponter, i db stock..
Toronto RaUlway4* bonda...
W ICoot' Pow.Â Llabt. 0% bds

W. Caot. Nomoot, 6% b 100.
Ditte. sbiresk..............
Ditto. 7% 2nd dobe ....

W. Cao lione uls. 6% brd.
#Mx DlvIdend ... ...... ....

Prisa
-Apt. 27

101 108

90 92
191. 20/-126 31
100 *103

10 06
124 127
15011.t
10 111
89 4 t

101 103
1 17 120
U19 Il-'

124 *88

224 012

101 108
108 106
91 98

127 13,
97 i

110 1,
102 -

ILS *118
108 106
101 1%

78 82

10 loi



20, 91!.THE MONETARY TIMES

MISCELLANEOS~

BEA RIN GS
INLINE
In sizes up to 125 horse power, the out-
board bearing of our side crank engines is
conrjected to the frame by a wîng, keeping
the bearings perfectly in line.

0 0

These enigines are built on the inter-
chatngeable system and duplicate parts
are kept in stock, ready for shipment,
on receipt of order.

O o
They have our Iatest improved governor
and oiling systern and aie stîctly
high-class in every respect.

bb Engineering
AMHERST9 N.S.

Il DISTRICT OFFIIEMS:

U O. Canadian Express Building, Montroal R.C u Traders Banik Building, Toroute Wu,
Union Bank, Building, Winnpeg .W

Li M ITED Orai Exohana Sldg., Cflta"y .

TUE First rtish suramca Office Estallshod In CIaad, 1804
irnîng,EveningeadWlcelkly I <NTENDINO ASSURERSI Should read the "TREMINUTES"LEADER'S Iefe fIl

PHOENIX ASSURANCE CO., Lîihe*d
0F LONDON, ENGLAND (Founded 17S82).

Copies of this and full informat ion regarding theColipaýny*sý sYsteim, its equitable principles and
i berai policies, may be obtained at the Hiead Office.

100 ST- FRANCOIS-XAVîER STREET, MONTREAL
The Company offers to the Public

every advantage which

LIFE ASSURANCE
conductedl under the most favorable
conditions is cipable of affording.

At the BONUS DIVISION for the flve years
endine 3lst DECEMBER, 1910,

(i) A UNI FORM ADD)ITION of $85per $1.000
was declared on ail classes of FulI- B on us Policies.

(2)ý A GU ARANTEE D BON U Swas also declared
of $ i2.5o per $ i,ooo, per annum on Fuill.BonusPolicies
becomîng dlaims by deatb, and $17' per $i,ooo perannum on Endowment Assurances maturing before
31st December, 1915. These bonuses apply to new
as well as existing policies.

H. B. F. BINGHAM, R. MAkcl). PATERSON, 1JointLif Superintendent. J. B3. PATERSON, ýI Managers.
AGENT1$ WANTeDI

IE GREATEST PUBLIÇATIoNS IN
SASKATCHIEWAN

The Leader with Three Publications,
offers the advertiser the largest paid
circulation, by thousands, than ail other
Regina papers combined.

ln 1910 The Leader carried more
paid advertising than ail the other
Regina papers combined.

There are many reasons for this, but
only onie great one-

EJVERTISERS GE-T RESIJLTS
Morning and Evening Circulation
(Combined) 8,ooo. Weekly, 8,500.
Advertising Rates, etc., on application.

[IE LEADER PUJILISIIIG
CO,1 Ld.

EGINA - -. .,-d SASK.

~,49

il
M

Manager.W. Rohit,
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INDEMNIT-Y INSURANCE COMPANIES

ALEXMACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmien's Compensation
Fidelity Guarantee Elevator Insuirmnce
Teams' Liability Plate Glass

AutmobleInsurance

HE,1AD OFFICE

Company's Building
61-.65 Adelaide Street EaSt

TORONTO
Applications for agencies invited in

unrepre sent ed districts

pUBLIC Notice i5 lisrciy ;ivcn Chat mmndcr Cise Firl Part af cisapler yg

P af tis Revlsed Statýutes of Caoajda, immonas "Tise Compamies
Act," le tters, patent have brenl iisucd umdrr thse Seal of thse Secret"x of
Stt of Cm abal;date tise lQthi day of April, spsz, imeorpormting
laines 5 teller Lvell, accounltat Wýilli;uns Bain, book-keeper; Robert

oamilr hmes Williaml Georgr Plood aud Robert Musgrave
Ceiai, solicitors%' clIerki, und Samiuel Good.T.kn Croveil], solieitor, ail ci
tise clty of Toro'nto, ilu tise Prvc f Ona lfr tise f.iiowing pur-
poses, vis :-(a) l'o acquire by purchisas or otiserwise and isold lands,
limber lilals or licences, water ],ts, water fails, water privileges Or C0n.
cession. snd puwrrs mmd riKgiss and initrct, tisercin, and ta build ispon,
develop, irrigatr, cultivate, fur, settie aloi otsrvwise lmprove aad utilise
the Dame, and ta ieiesi or otlisrwie deml ithu or dispose of tise samne,
and generaily to carry om, tise business of s land and land lapravemneat
and irrigation c pm;(b) T,. aid und assisI 1, way of bonus, ad«
vances of Morley or utlierwise vitis or witisout 3ecuriîy settiers and lnilend-
lmg setlers upon amy lundia ielomng Co or soid by thse compeny, mimd
generally ta prosmote tise sceremnt uf sald lands; (c) To establisis stores
for tise saie of groccries, prorvisions and gemeral merchandlse ta selliers
And intemding -ettiers amd othlers upom lamds belomgiag tuai orold by tihe
Cuorpany. or iu the ngiousodof inchs Jandg, and gracrally ta carry
ondtise business of germi.l s1to)rkepers amd imercismnts; (<d) To .10k .vels
and shafîs ilmd t:) inakr, bild, eoruci, crcct, lay dlown and maintain
reservoirs, vTero, k itrms, dams, culverts, main mmd alter pipes and
appliiecs,] md to exrucl amd ido ill othser works &ind tiig necessary
or convenient for obtaimimg, storlng, selllsg, delivering, measurmg and dis.
tributing water for tise Purposes f iri atioim for tire creation, minten-
ance. or dcveCIlopmncht of isydraulle, eieetrical or otiser mestiamical power,
or of am'y otiser purpose of lise co)mpalny; (e) TlO purcisase, leas. or acquire
vater power mnd vatcr priviieges, and ta develop liserefrosa any vater
pover, electri<ai ,r otllereegy, umd t. use dtisamne lu conaclion witit
tiscir business, mmd tu transmnit thse saine, and se», lease or dispose of
amy surplus power and tu eutrir into vorkiuig arrangements, with otiser
companies, pe.rsomi, firmi or corporaîlons for tise use lisereof eltiser for
povecr or for electrical lighiting purpo)ses, and ta establisis, operate and
mainlain amy clectrieml llghtinig, hemtimg or pover plant, and tu seil and
dispose of electrie ligisi, iset amd pover: provlded always tisat tise rigiss
and privileges iserrby comnferred upon lthe company ta generale, seli and
dispose of elecîrical emergy for ligisl, iseat And~ power wlscn excrclsed ont-
aide of tise property of tise Company shall b. sul>lect ta ail provincial and
municipal lave mmd regiutation in tisas beisaf; (f) To construct, exeente,
own and carry on ail] desýcriptions of works wici smsy be necessary or
useful for tlire purposes of tise conspmmy; (g) To purcis5se or otherWise
aî.qulre, isold, plcdge, scli or otiservi1e dispose of sisares or stocks, bonds,
debentures or other secuirities in amy otiser corporation, notishstamdlng
tise provisions Of section 44 Of tise said Act; (b) To manufacture and deai
lu logi, lumnier, tismier, wood, Metal, and ail articles into lise manufacture
of wlslis wood or metal enfers, and ail kimds of maturai producîs and by-
prelducts liscreof; M1 To contruct, rnaintain, aller, make, work and oper-
ate on tise prOperty of thse ranimy and for tise purpoes of tise compamy,
or on praperty comlroiied by tise compamy, reservoirs, dams, flmes, race

and otiser vsyis, ester povers, aqueducts, vellu, roads, pions, visarves,
buildings, sisaps, stampimg milii, and otiser vorks mnd macin"er, Plaint,
and electnlcal mmd allier applimmes ai every description; (j) To curry onu
amy otiser business, visetiter mamufaclurlmg or otiservwise, visicis may Semai
ta lise Comany capable of being convemiently esrried on ln conuection
witis tise busines or objecta of tise Company amd neoessary ta enabie tise
Company ba pro ltably carry on its umdertaking; (k> To purchase or
otiservisa accroire and umdertake and assume ail or any part of thse augets,

ALFRED WRIGHT
President

2050

CONTRACT INSU RANCE
Bonds issued guaranteeing the performance
of cuntract work according to sperifications.

In case of delay, or fault, the bond holder
is he]d indemanified from loss.

Fuil particulars ont request. Phone Matis 1642

Mead Offloo TOoOrT Yos tn
fer Conadea O O T ihodS*

THE GIJARANTEE COMPANY 0F NORTH AMERICA
Thse Plonser Comspany. Establisied ss

1148 office MONTREAL
Retources over -$.5U

Clalase Pald <moue la dispute) laver - 2.245.he

BAtd rate ConuintphIpt w efficient service for
-andI Prompt payaient Of clasis witbout reso't 10 vexatio nsLoicalssj0 s

Trhis Company la not affilllute wlth any comblmmtia

FIDELITY GUARANTEE BONDS
Persemai kseldents PoUboles, Inoluding 10 Par tiot.

son»S semmuistlons.

Seue POlIoto-4oWSilflI amy and swery etleIuw.L

TISEI DOMINION OF, CANADA GUARANTEE
&ACCIDENT INSURANCE CO. TORONTO

I WORKMENIS RIOHTS
ln Canada a workman may proceed against his
employer under the NYorkman's Compensation for
injuries Act, and ait conimon Iaw. Tbat means
unold annoyaflce and inca!svenience 10 an employer.
An employer la evea fiable for damages to> ane

f ioyee for injuf ty resflltllg lrom the. negligence of a
eoliow emnployee. Oft-times a workman wili get
beck at mn employer in Ibis way. The. employee
amy or mmy not wia. Wbether h. does or not it
nieans a great deal of anxlety tu you as an employer.
Let us relleve you of ail this. Our lility policies
are deelgned ta do Ibis very thing.

Will bc glad to explain ur plan.3

EMPLOYERS' LIABILITY
ASSURANCE CORPORATION
MONTREAL - TORONTOc

oRIFFIN & WOODLAND, Managers

business, property, privileges, contracts, rigisa obiigaions. an ib4 te
of amy persan, fir- or coaJY cmrrYing on amy busimess whc
campany h is atiorized ta carry on, or any business similar tee.
posmessaed of properly sisitaisie for thse purposes of tiq Company-, it
mess, and t0 issue in payamat Or Part Pamnt for amy propertgby ,
or privileges acquircd by tbe company, or for amy guarantees oith com
pany's bonds, or for services remdered, sisares of tise coaya pita
stock, vseliser subscribed for or nol as fully paid and non-m3sss. ,
tise compsny's bonds; (1) Fron tlime ta lime ta appiy for, prhs
acqulre by assignmnmt, transfer or otherulise, and tir excrcise, ayou
and emioy amy statute, ordinance, order, licence, power. atocly
franchise, concession, rigist or privileges wilci any govraen 1
an$isorities, suprense, nmunicipal or local, or any corporation or otiser pb
body may be empowcrcd ta enact. usake or grant, and ta pay for.,ldl
and contribute towards carrylmg thse saine int efcl, and t prplt
amy of tise eompany's stock, bonds and assets lu defray lihe
costa, chargesanmd expenses thereof; (i) To raise and assist in-bb
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-B-ARRISTERS AND SOLICITORS_

BICKNdELI BAIN. STRATH & wMACKELCANmes BknlKC, Alfred Bickotîl, James Baa KGC., Gý B,
a*hy, Fred. R. MacKelcan, John Wood, M. L Gordon, T. W. Lawson.
bIc Address, "Biekocll, Toronto." Codes A.B.C., 4rh edition, Liebers

sud W.U.
9th Floor LUMSDEN BLDG., Toronto, Can.

rUPPER, GALTu TIJPPER9 MINTI & MeTAVISII,
BARRISTERS AND SOLICITORS

WINNOICQ - OAUADA
ITEWART TUPPER, KCC ALEXANDER 0 GALT. WILLIAM J.

TUPPER, GEORGE D. MINTY. GORDON C MeTAVION

IALTER E. SEABORN GEORGE B. TAYLOR

LABORN, TAYLOR, POPE & QUIRK
Ba-rsters. Soikitors, etc.,

MOO0SE JAW, SASKATCHEWAN

OUGHEED, BENNETT, ALLISON & MOUAS
CALGcARtYS AILIBEKRTA

Ba.rMlEers, SOlloitorS and Not&MrIs
>licltors for The Canadian Pacîii Raiway Ca., The Bank of
ýontreal, The Canadian Bank of Commerce, Thse Marchsants
aak of Canada, Thse Banks af Nova Scacla, Tise Royal Blank af
moada, Tie Canada Lite Insurance Companiy, 1 h. Great.
rout Lite Iosurance Co., Thse Hudson's Bay Ca., The Massey.
aruis Co. Limlîted.

r for sud to aid by way of bonus, promnise, endorscnent, guarauceeservice, aoy corporation in thse capital stock of wlaich thse campaoy
csares, or wlth wlsich it may have business relations, to act aS cm.s. agent or manager of sny sucb corporation, sud tO guaraucce tisemante of contracte by auy sucb corporation, or by any person orla witis wisom the compsny may bave business relations; (a) Toliste partuership or into any arrangement for abisrnc profits. unioncesets, co-aperatian, joint adveuture, reciprocai concession or ciser.vitis suy persan or company noe, or isercafter carryinj on or en-
lu sol, business or transaction wilci titis compsuy la autboriaed te

on or engage in; (o) Tc procure tise company ta be regîtered sud2szea in any foreigu country, sud to designace. persona tiserclu, se-gta tise laws of sncb foreign country# te repreicut tbis campais7
sacc ep Ptervices for and an bebaif of ths empsuy of any proces,it; (p) Te amalgamate witi any etiser company havlng objecti.

r ta t'ose of this Company; (q) Ta lente, sol] or otberwiîe dis..csf tise property sud assets of thse company or any parc tisereof for
coualderation as tise compsoy msy deem i t, lnciuding &bore, de.
es or securities of any company; <r) Ta do all sces sud exercise ails and carry ou ail business incidentaI to tise due carrying out ofsj ccs for visicis the company ha iucorporated aud necessr ta eu-
ise Company to protitably carry on its undertaklng; (s) 'To do ail or.ftise above tbings sud as princip a, agents or attorucy. is
sous of tise compsny ta bu carried ou thraugisont tise Dominion ai
a sud elsevisere by tise namne of "San Antnuio Land sud Irrigationsny, Limited,' wtt a capital stock cf eiîist million dollars divided
0,en sisarei of one bundred dollars ecti, sud tise cislef place ofas of tise saîd company te be at tise city cf Torouto, lu tise Province

ated s: tise cilce of tise Secrctary of State of Canada, tisis tet day
Y, sots.

IUH0MAS MULVET.
Under-Seemtary af State.

,ted at Toronto clvig 8db day of May, A.D., ipii.
BLAKE. LASH4ý ANGLIX fi CASSELS,

Solicitors for
SAN ANTONIO LAND AND IRRIGATION COMPANY, LIMITMI

1-IC Notice fi lsereby Ilivmn titat endier thse Pirot Part cf elsapter 19f thse Revised Statutes cf Canada, xpoý, kuovu as **The Companle,
jettera patent have been lssued entder the Scai of tise Secretary
c af Canada, bearing date the yti day of April, itis, lucorporatasg

sceller Loveli, aceoutant; William Bain, book.keeper, Robet,
s. Henry Cheambera, sud Wtilliamo George flood, sollelta' elere,thse city of Toronto, iu tise Province of Outaria, for thse followlug
cs, vc-<)Ta apply tise science of llumination froc, artificil
nd dayllglst ta tise Improvement sud perfection of ail lighistng, sud
-y ou the buciness sud operation af electricale gsc, meelsaulce) sud
îdtng engineers, sud ta manufacture, nse, ccli, buy sud desi lu,
Ld ail kindi of sisades, rellector,, globes, and anil lluminaclug ap-
s, macisinery, lump, apparatusansd devices sud proceises for tise
-oduction sud coutrol ai liglit sud to carry on suy publlsinc bual
x conuectian tiserewitis, sud ta manufacture, use, sell aud deel lu
icles sud cisinga applicable tg cti appllauces sud ta lilnmlatiug

s4gor visicis may be uecessary or couveuicut lu counection tiser..
:0 oWn, lsold, purcisase, acquire, tell or otiserwise dispose cf toolat,
cry, patterns sud ache persanal property lu conuectias cisereritis;
,cahry on suy otiser business, visetiser sainficcuriug or otiservtse,
msy seem ta tise eompany capable of beiug couveniently carrledl

R OI oeeia *E@R ot &^*W.e OJ 7.Le.

Geserai Solicitosa for
THE CANADIAN BANK 0p COMME«RCE

TIE NATIONAL TRUIST COMPANY arS., ETC

E?4]BuaY, WATIRINS & SCOTT
EMBURY, SCOTrT, GRAHAM ID BLAIN
Barristers, SoiIcItors, Notmai.

J. F. t.Embury W. B. Watkins W. B.Scott W. M. Grahant
W. M. Blîn

Cable Addree,* Wsnsber." RE11CINA, CANADA. C.de, Wstern Unie..

FAWCMT 0. TAyLOIR, J. R~OY COLWIO.L.

TA'YLOR & COL WILL
Burristers, NotlOte, etc.,

Portage La Prairie, Manftoba
Seiloltors fer Ti. O.at-Wee t ut Asswauo 0o.

Tis tMebbat Smas of OwsUdé, Tise 8.0. PerMMnest Lean, D.

ou n lu onuecclen iU tise business or objecta et thse Coupay sud nece..t nb tacompany ta profit9blY Carry on Itc modercking; <c) Te
torly for, purchase or otiserwise acquire any patents, licences, coacta.aluns aud tise like, conferrlng any exclusive or ans ccluelve, or limlted1: nlst to use, or any secret or eciser Information ai to any invention wic>May accu capable of being used for moy of thse purposes of thse compauygor thse acquisition of visicis iDay see calculated directiy or lodlrectiy*o beneit thse compauy, aud tu use, exercIse, devclop. or grant liceneseIn respect of, or otiservIse tUM tg account tise properry, rigsca, oriuformation se0 acqsfred; <d>) Tc purchase or otiserwise acquire, froid.piedge, tell or otiservise dispose of *haret of stock, bonds, debcoutre orociser securîiies lu auy ociser corporation ntwîtst<Iing tise provision*of scectin 4 of tise sald Act; <e> To purchaie or otiscrwlse acquire and an-dertake aud assume ait or aniy part af thse assets, butînes,, preperyprivileges, contracts, rigista, obligation, sud labilities of auy percou =ror eompauy carrying on any business wistcb tisis company la autsorlced t.carry on or any buoiluc iamilar ciserato, or poacesscd of property suitable for tise purpases of thi, compauyes business, and te Issue lu paiy.ment or part paymeuc fer any propery, rigis or privileges Acqulred bytise compauy, or for &Dy gus.rantees of tise comipauy'a boude, or for ser.vices reudered, tirea of tise eosupanyle capital stock, visetiser subscribedfor or Dot ai fully liait! sud non.aszessable, or tise compny'et bondi; (f)Frrocs tdu ta dime to apply for, pureisase or acquire by aislgUunn trane.fer or otiserwise. sud to exerclie, carry ont sud eujoy afty sttete, ordin-suce, order, licence, power, authority, francise, concession, rigisi orprlvilege wbieb aujy governamcnt or autisorltlce, cupreme, municipal or local,or any corporation or otlser public body, may be empowcred to ensetmoite or grant, sud te psy for, aid luand conitisute tavard, carryfuq tisesaine loto effeet, sud co approprtate auy of tise eompany's stock, boudssud asserta ta defray tise uecessary coite, chsarges sud expertes* csereo;(g) To rau.e sud salast Iu raistng mouey fo aud ta aid, by way of bonus,promiae, endoriement, guarantee or othserise, any corporation lu tisecapital stock of visici tise compsuy bsoldo aboxes, or wîts wilci It maybave business relations, sud co act as employec, agent or manager ofauj sucs corporation sud ta guarautee tise performnisce of contracte bysu, auch corporation or by any Person or persans wltv arbore tise cou-pacy mer have business relations; <is) To enter iotc partuerulslp or lotosuy arrangement for îbarlug profite, union of internes, co-oeration, jointadycuture, reciprocal coneesto,, or otberwlîe, wits suy persan or cous.paoy nov or hereafter carrying ou or engaged Iu suy business or tran,.action visîc tisis compsuy i, autisorized ta carry Du or engage lu; (î) To

Donald Guthri, White
BARRISTER, NOTARY, ETC.,

MIEDICINE MZAT. Alberta# canada

2051
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IINVESTMENT AND ]LOAN COMPANIMES

12rtan«t Ammgal o O d a sa o rnary SeThe Prudentimi Investment Co.. Ltd.
AuthorIzed Capital, 82,000,000.10
Subs.ribed Ca1iltal1 , 0000
Astate ol over a Million Dollars

DI RECTORAYE.
THOS , T. LANNGLOIS, Vancouver;
Preaident B,.C. Permanent Loan Co.;

Prealdent PacihSc Coat Fire bInturanc, Co.
Preaide.t National Finance Co., tt.
HON. Cl, Hl. BIULYItA, Edmonton,;

R. M. IlAL.NiEI,.
Manager, 8,C. FrihnitLmîd

Lieutenant.Govcrno, ofAltberta.
LEWIS HIALL, l>DSMyrfVictoria,

G. A.,McG UIRHE. 0. 1).S..N. P. P..

AL), JAMES RANISA%*. Vanc.tiier;
Prealdent Dn.lI.llcol C
UE;LO. J. TELFEK Vanveuver >

Mtanatger H.C. Petimanenit Loto ri

Hteadi Office, VANC<
Owing to the fact that th

of the company has ail been
$1,00,000Oof 7% cumulative
stock is now being placed at
oirdinary stock now changes h
siiare.

The 7' % preference stock wil
5o0% greater than equally aecu;
financial securities usually 1
chanige.s> andi is available o;
terms. Full particulars may
addressing Dept. i, Nation
Ltd., Vancouver, B.C;, or a
Ottawa, Ont. ; Halifax., N.S.;
Winnipeg, Man. ; Regina, Sa
Aha.

THE GREAT - WEST PERMANENT
LOAN -COMPANY

Head office - WINNIPEG, Man.
Bratichea: Vancouver, Victoria, Calgary. Edmonton. Regina.

Fort William.
Pald-up Capital......... ................. $1,9a',eu
Asters.............. ... . ...... ............ 4,OGO
Reterve ..... 1.... 1........................... .on

MONEY TO LOAN ON IMIPROVED CITY AND TOWN PROPERTY4 leeio eela o'mlowed onddaenura es504to
of 9l andi pw ardi/ oe. aUrd lfer ternit of tram51 te ten yeikra

CAPITA&L STOCKL 7 % INVEST><ENT
The. ComPany. bavlag diaposed of ias Capital Stock tome YEart

ago., bas, tberefore, une <or sale, but the, ttock mti, ii purcbaaed
through the Toroun, Wlnlpeg and Vancouver Stock Exchange', ai
price ranginig from $..o t. 13 pet tiare.

The lait 1evru hahf.yearly dividiends have beea at the. rat. nS
9 P« sent per tafle, so ubat, ai the current pricea, the. luWae11thift
wlll net 7 per cent.

The. Compaay will h. pleamed t0 Surnlab proipecive purChamlel
wlth lt Financil Stateinent or ttler Informatin bardit .a tbe
Company, and, If sa deslred, the. Compay lll purchase the. Stock
for tht elaveatur tiirougii the Stock Exchange, or privateli. ai the.
current prie.

Si IIce ira incePtloa the Comnpany bas enjoyed uninteFfuPtetl pis
PerltY, and hat taken a very active part h. tie devaiopmeai t Ofthe
West, Wltb tie raphd gewti oS Western Canada, the dnd tir
moaey Io mo greaot that the presceat profitable rattet of intereat vili
bu malntalaed for yeart to eoma; and wh uci a deohrable field
fr lotahngt cierations, combined with a progressive MAaatet
the. prie nf te Cmpanya ,8stock should vintlnii. ta adva.nce, aid
uili the. prevallag higi dividende. the Stock oft til Compaty iyll
usidoubitdly b. in grai demand ytoew dsrasleâî
Profitable lavestîme. ~ us i el.att

BOARD 09 DIRsT@US W. T. MAander. Est., Manaqini
Director The Canada National Pi.e bInurance Compati, Preilmeni
and Manager; E. S. Popbam, Enq., M.»,, fllrector Standard TruataCompany,. Vice-Preilde.î: Niebolas Bawlf. Etq. Pretidani lavif
Grain Compa.ny, IDIrectir Bank of Toronto, irictoit Standard
Trusta Company, Second Vice-Preahdent; Sir Giert Parka, M.P.,
London, England; E. D. Martin, Eaq., Wboleaale Drugg(at. e-
Prealdent Winipeg Board of Trade, Director The. Canada National
Pire Insurance Company; Jameg Stuart, Eaq., Preldent James-
Sinart Elcctric Cnmplanlr; E. L. Taylor, Eaç., B&riter.at-Law.
Secound Vice-Pretldent Monarch Liue Assuranc, Company. Directfor
The. Canada National Fire Insurance Compaty; F. HL Aleander'Dl.tctor The Canada National Fire insurance Company, Secretaui.

For furtiier informaion. write the. HEAD OFFICE, 43 MAIN
STREET, WINNIPEG, or, Il mor. eon'venleni, call ai, or write,
ami ni our Branci Offices.

.j 1.

The Saskatchewan Mortgage Corporlation
MIEAD OFFICEi REOIMA, SASK.

Authortred Capitali a S- 0 000,000
PRESIDENT VICE-PRESDWNT

J.FP. DOLE, M. P.P.,Regina ROBERT SINTON, Regina
Prauldent Rrgna Trading Co. Director Saskatche.wan tro o

W. are ia a position ît iiandle the. idle funda of noai.renident invaionatnd Rivea
tiien tae aeurlty soma of the, choicet Loans a ob. badin h Saskatcewean.

"AN"""Soticetoia

The. IRcOra Bank of Canada Metara. Alla.. Gordon, Bryant & Gordea
C. V. SMITH, Manager and Secrutary.

Waitd-Agncy for a Firtt Clasa Ffre Insurance Co. byI
reponhil i rm who can guarantee good business.
FE DE R AL N VE 8T ME NTS8 LTIrD.

312 Pends." St. W. Vancouver, eS.
MEMBERS ,PACIPIC COAST STOCK EXCHANGE

When inl Lonidon cail on The. Monetary Tlimes,
Grand Truak Buildig, Cockspur Strt.

il"

Sat m'àlaseloty MWd In Oherotert.

The I'rudentlal iaves tment Co., Ltd
DUVKRilo . C. PaId-up Capital $55,80.0
a onlinary stock >Reserve 8100,000.00

subscribed, the
first pref erence Dl RECTO RATE-eont.
par Sioo. The R, H.DtJKE Vancouver- Gaerai Man&g

aride at,$ î6o per The. Pociâc Coat f ire Insurance C.
M. DesBRISAY, Vancouver, Merchant.

JAS. A. MCNAIR. Vanouer ,a
1 yield an incomit Vioe.Preiidcnt Haurig Siigle MIE. C.
te stocks or other E. W. LEESON, Vancouver;
isted on 'hie ex Preitiient, Ycesn. Dîckie, Grosa&&Co.,LU
n very favorable HON. A. E. FORGET, Reg inat;
bc obtained by Ex-Lieutenant Goveriior of Stkatcheva.

ai Finance UG., WM LV L.Lnsy On.;4
Torontole icoiaLti Savlnsi

Toot Ont.; Ce.. Lindsay, On t.
St. John N.B.; Preaident. The Dundas & FlaellWt LI.

k.;or Cëalgaty, JOHN FIRSTBROOI<.
Pradnt, Firatbrnok Box Lo.. Toronto,

Director Metropolitan Bank.

Dominion Investo
CorLporation, Limit<g

General Real Estate Brokers.
Dealers in timber limits, coal
lands, etc. ; city and farmi property

bought and sold..

705 Dominion Trust
Building, Vancouver,
British Columbia

Room 202 Wiu
or BIockl Eduto

Alberta

SASKATOÔN <SASKATOON
Tii. Larget City ici thie World Thie City of RaiIwaya, Wb.l.a.

for its all. _ _____ and Play roUa.

C! ASKATOON ia the gogaphical centre ofthe srtait middle Wett, a
alosrrouded on aoIl %Ies for 45,nnu mile bY the. ifasa icuhîiral l.
Western Canada, embraclng i3c, thri'rlng towa and village. a

destlned ta become the, greateat diaîributlng Centre west of Winnipe.
bau ii.operating lina 0f railwaya ani h itascheap sransportatlon tacL
.. don. tii.conuletion of the daminmng back of the Saskatchewan Ri
will have he c tapeat power in Western Canada ; thet. advanttge
attitr, a large city.

Brevoort ParftBREVOQRT PARK ia situated jumt outaide the two mile circt i
direction in wbicb the. greateat developinent bam talcen place.,

al ealy hall a mile front the. Saskatchiewan University sie. w
inIota at, Ore Ilundreti dollar, (trou) esch, on tealic ai,

of Tee dollar. (SI.) cash tend Five dollta lits) par mont1à
Correspondance solicitud.

Sask[atoon Development Company, L
OFICEa i

816 8.ond Street. Etat. Caiaaiy & 447 Main Street Wiuilg

WHEN YOU INVEST YOUR I

THE

in otîr allort tarin cieetutta ocaring ào
cent. you sacure the. bexiafits of flrst mortga
aecurlty ant iIn addition a latter niargin
security than you coulti hope ta obtaîn in loani
your own funda, we deposlthng with a trusi
inortgagea onl PRODUCTIVE REAL ESTATE WOit
-THERP TIMES THE AROt3RT 0F VOUR INVERTMFI
y ou can get youit money back in a year
fve yearsas ayou arrange, andi you have

APPLY TO

EMPIRE LOAN CON~
iINNIPEG. - - - CANADA

EDMONTON,

2052
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WRITE FOR PARTICULAIRS
Write us for fullest information about an issue of
stock in a company that last year paid 3o% and
for the first four months of 1911 has done even better.

[SLAND INVESTMENT COMPANY# Ltd.
HEAD OFFICE- D>. C. RIEID, Prossident and Maunager BilÀI'jr AT

Rofeonc.. erchntsHa~i~ V'ancouver, Ba. ]Reerncn aXechntsBaftofCanada

e Middle West Investment Company, LtI.
fom.y te Lean on improv.d and Vacant City Propom«w

L. VERHORVI&N, Mgr.

ThePeople's Realty Company, LîmIted
bae and 8.11. Resfi List.. L. VERHOLVEN. Mer.

289 CARRY STREET, WINNIIPEG.

JAMRS J. HILL ag
Bvery people la reduced In the final appraïsai of its estate tareliance upon the soit.",
Bvery farmn proferly'cared for should bie wrhMr ofor cach yesr of Ira life.,"Wrbmr oe

Invctors in Our Farm Mortgages are
sure Of their securlty, corne what Mnay in
business, finance, or politica.

INTEREST 6%.

iOCIATED MORTGAGE INVESTORS
aciera on Ferme mince 157) CALGARIV, ALBE3RTA.
Idr.8 A. 1. MASSEY & COMPArNy

SALESREPRESENTATIVES,
O WelinIgton st. Emet 2 TORONTO.

lie Company tu be rcgifstered and rccognitcd In a«y férelgnfimt t designate persans thereln, accordin g to the laws of snchaunryte eprffet tlsCompany and bý aceept services fordtalf of tht, oompany cf amy Proces, Or suit; (J) Ta' amalgamateother company havlng objecta similar te ths ftiscm4y
aue, se" or otberwist disfpose Of the property and assets of thei any part thertof for sucb Consideration as the Company MayIÈicludi.g shares, debentures or securjgfs of any, company; <j>mcts3 anC exercise ai] powera, and car on all business incidentaie carrylng out of the objecta for whlgb the company is lacor.nd nccessary ta cnable the Comnpany to profitably carry on itst;(in) To de all or amty ef the above things i Canada or aise.das principals, agent, or attorneys. The opcrations of thete be carricd on througlxout the Domoinion of Canada and aise.tce naine of "The Holophane Company, Limlted," wltb a captafifty tbousand dollars, divdcd into So sh" of one =udaeh , andi thc chief place of business of thc saitd Company ta b.F of Toronto, la the Prvic of Ontario.at the offce cf dxc Sieretary of Stabe of Camada, tii etb day

THIOMAS MULVIT,
Unider-Secretary of Stas.

at Toronto tbis xgth day cf Ms.rCb. 1911.
ELAKE, LASH, ANGLIN & CASSELS,

Solicitor. W0
TEE HOLOPRANE COMPANY, LIMITED.

time the London, Ont., fire brigade responda to
ýts the city $100 on the wear and tear of the ap-
aid Aid. Eckert recently. IlWe should change our
urchase an automobile, that wiIl get to the fire
[n the early stages and save the hýorses and other
As it is now the chief can do notMng but order

lece of apparatus whenever an alarm cornes in."
n automobile would be a true economy.

INATIONAL FINANCE COMPANY
LIMITED

Il IMead Offtce: VAN'COU VER, B.C.

Subscribed Capital

Pald-up capital-
Reserve - -

- - - $1,000,000
. . . 522,293
. . . 250,000

MORTGAGE LOANS, STOCKS. BONDS, aTc.

DIRECTORS
TIIOS. T. LAN(;LoIs, President. V;incouver. lfC.

Ilenry Btrcwn. 1-dinburph, Scot- Ose 3,J. 1'lrlt VPVancouverland 1)-> R. Dingwall, Wlinnpcg, HnHon. G. H. V. Bulyea, Bdm-onton, E. W1 Cranddl. Calà:;try.AiaAit.. k! Hrace J. Knttt.,vo~
R.J. Nlci..ugiin Toronto.' Ont. George %M;rtin. acoaeJ. W.Horne. ?nd V. P., Vanc.vr i?. HA. fuv acuDavld Spencer, Victoria IC0a. Ward, 0VcvrT.S. Smilth, acue C"Pt. Wm.- (;ritt. Victo)ria%

MOOSE JAW
The Practical - permanent - progressive

Prosperous Young City.
There is a first class oPening for investors here andwe will undertake to invest money either in City
Property direct or ini First Mortgages.
We cheerfully give prompt and full informnation toany enquiries pertaining to MOOS-E JAW andDistrict.

RitPEREN.es: DomiNION BArzl. DuN's.

Room 4 Moon Jw ChamrberN. MOOSEJW

The Commercial Loan and "trust Co.
IEAD OFFICE - WIIIIPEI

TROS. D. ROBINSON, C. W. N. KENNEDY,
President. Vice-Preoident.

Western Mortgage Iavestmnenta undertaken
for Clients. Corregpondenoe Solicited.

W. et. SPIROLILE éloiager.

rictoria, B. C.

Crown R ait-tr x,
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Tii. oldeit otblhdfrofCaeedACCOUNTANTs

Cabi. Addre.s l'MAWIKMIT ** for ail Offices
A.B.C. Code ftit Edition

MARWICK, MITCHELL & CO.
CHARTEREO ACCOUNTANTS

OF SCOTL14D

1211 McArthur Bidg., WlnnIpeg
Montrals

Waatulgton
Minneapolis
st. josopm

London,
Chicago
Pitt8huri
Kansas City

Glaqgow
Phllsdelphia
Milwaukee

Ncw Orlcanhi

Newt York
St. Paul
Spokane

Winnipes

CHARTERED ACCOUNTANTS,
TRUSTEELS and LIQUIDATORS,

86 Adelaide St. East, Toronto.
CORPZS1'ONDENTS

CREHAN, MOUAT & CO., Vacuvr
liai
B.c.

CLARKSON, CRQSs & HELLIWELL
Mohmlne Bank Chambona, VAr4couvzit, BriItisb Columlbia

<.néi et VietaýiA>
I'ows et Alnorcey ta b. lseusd tojolme P. Heiwed, F.C.A. (Cu&)

Cabie Addrest. Crehmo, Vancouver,

CaxEHAN. MOUAT tu CO.
Cbartered Accourtants ansd AudlÉors

P.C. BOX 1182, VANCOUVER. 8.0.
power et Attorney te W lssan te M. J. OU8UHAN, F.O.A.

TRUSTEUS anmd LIQUDAT@S
Correspondents: WMilaio, HlggUhi, & C-M-Y-

85 Adelaide Street East, ToronS'>.

ESTABLIBREE» 188SUJËRI
W. A. NflhERSON Aie COMPANY, chulid A hII

W. A. HB#MSUON. (rFoi, 896) 8 .IST
if4l1s NAUTOir ILOOK-O.'uer M-'- Md Port&" Ae.

»yr,~P. IRA.18M@U Bru* Offieg 19 Das** Biock. KogieS. 8uk.

Aies" ha,mod euu Ujquiia" Trm Aee

VERNON PICKUP & CO.
Chautored Accountants, Englant

TeIqkoug 3633 707 MoIhIyrs SIu&, WINIIEO. mal.

JORNSCOTT
OhAYtSPd eountat & Auditor. Manitoba & S.otland

33 Aikima Building, McDeruu.t kve.9 WIMNIPE0
Brosa OMf I' CALGARY. AVTA. __

I E8TABHWRt néo.
CIsrls@Ii. Cross tU Mens lesI A~,"ovàuatotS Aum4tomU Trustees.

aZtD orroAs.edetis84 ICo aeeIsa

remets. &naae uer.

I
't

Audîtors in British Columbia.

W. T. Stein & Co.
Chartred Aooeuntmits, Edlnburgh 1Sý

British Columbia 19
- Canada 19

N.tuwy Publie British Columbia 19
Power of Attorney to be mode in favour of

WILLIAM T. STEIN, C.A. (Edin.) F.O.A.

1319 Panier Street, VANCOU VER, B.C., Ca

RoseanT MII.I.R, C-.. P.C.A. <Ca.. C.A. <Scor.>

Ca>Ie **Aecuimcj" Montreal. Freleplioe Main M

ROBERT MILLER tu> c
Chartoed, Acouatants.

Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

NARRYJ. WELCU.9
RU1RTIRD ACCOUNTANT,

AUnne 1 INVU8TIG*rJoO 1 Cour à»v GlawKz&

I 43 KING STREET. W.. TORONTO.

IL 9. C. ClarlisonF.. W 
0CWO.

Edwards, M*oraan &(
CHAiRTHRH ACCOUNTANTS

18.20 KInq St West Toronto. Oni
8 Burns Block, Cagat-y

George Edwards, F.C.A. Arthur H. Edwar
W. Pomeroy Morgan. Donald A. McCi
Gordon D. Campbiell. W. H. Thompsc

WINNRIPEG and SASKATOON-Edwards & R

Edwards n.9 Roni
Chartered Acoeumtauts

AUDITORS TRUSTEESý UQU

20 Canada Lile Building, WINNIPI
Als SASKATOON. SAS 7KATCHEWAP

George Edwards W. Sidnt,
TORONTO and CALGARY-EDWAIDS. MORGAN

D. A. PE-NDER, C.A. D. Cool

0. A. PENRER & Cd
Chartered Accointants. Auditors & L

esues 56£ & 7 Mercluans Bank Sida. . Wiuu

THE ADYERTISERS ON THIS Pi
tlke ta know that you "saw it in The Monetý

you wilI confer a favor on both advertiser ai

by mentioning it when answering advertiseru

*AMRLE & 0LARWEfL,.
"The oldost o.taLbIliab accouctSSt firm inlae wa

£.e.u.a"ta Auidoes Assignes LtEjuit*qm uae
UUIeoeg 11oeb. xZGUiA, Sskatsbe9Mm

eoz8 OS, ublo. Oicilai Asaditer. CIsaltV. Gladureli, ChýartumOe.iAwouenlt.



MISCELLANEOUS ADVERTTSEMINENTS

LCOFFEE tu Co.#
Grain maruchanute
Igrnàusigz Board of Trade Building

Dwâ8 FLYNN, 1843 Toronto. Ontario.

O0RONTO, PAPZtI 1'<UG. Co. ILTD.
1MILLS,&T r -"NWALL. ONT

.mauulactuve Je l Hth Md Medlum uI
OMM Ulm,. rux auI.

wu"*. Au.. COMMOI WRMTNOS. BONDIR. LECDORgS
v& e. r- BOOK, LITHO ENVELOPE à»i COVERLS

ade in Ca"ad 1 FoPr Utl by aul WbolesaJe»

CHARTE RÀED ACC OUIJr NT !Ë 3

ASSIOr4EE, CIIARTERED ACCOUNTANTS
Est.te end Fine Imarence Agents

j Toronto Street . . . . Toronto.
canamda Lige Building 0. bfoutr.L

A. A. M. DAE
C hmart ro ct-Aoc omua te, n

LlverSt. ant MOOSE JAW 8SLSK

HUBERT T. READE, OSCS. (N.Y.) _
ChartOwed Accoisuitaut

ýc>YaJ Banik Buildinlg WINNIPEG

harles Davis, of Le Bret, near Qu'Appelle, was charged
kindling a prairie lire and allowing it to ru at large.
leaded guilty aDIi was fined $25 and costs. The lire
armage to the extenlt Of *Sco on Dr. SeYmour's property

JOUX B. WATSON
Charttred Accoanitant and Audîtor, Calgary, AIta.Uquidatiolbe, Investigations, Awilgu.

Auditor te theCîty of Calgary. Reference: Bank of B.N.A. Calgary. I
dames P. Stiling C.A. (Scot.) awn Rankin

STIRLING and RLANIKIN I
ACCOUntantt, AIUdtom, AasIgaees.

TM Emder Ixéeage 81ds, WINNIPEG. MAN.

ACCOTJNTÂNT.

GEO. GONTHIER, ex J
AuDITS SYSTEZU fl4V18IT1&dTIONS I

7 Pl a« d'Armn Hill- MONTREAL

Celebratîig the Jewish Sabbath cost Mr. Isaac Copper-
smith, a Jewish resident of the south end, of London, Ont
a bed. The Coppersmith family dutifully lit the prescrbp
candies at their home, 316 Grev Street, and afterwards left
to visit friends. One of the burning candies toppled over
on te~ a bcd and set it ablaze.

THE .
WATEROUS
ROAD ROLLER
Is buit essentially te suit Canadian road-buîlding
conditions. With ovfr 100 Rollers in use in every
part of the Dc minion, the Waterous Roller îs daily
more firmly establishing ils right to the titie-
"'The Canadian Good Roads

Pioneer"
Built in three aizes-10, 12 end 15 ton.
Carnle, a double cylloder, double crank
engins, a qulck-eteaming locomotive type
bolier or large capacity, bus two sp.eds for
fat end slov work, end *Il gearlng eut
from the solid steel. Supplied wlth ail
standard enginseand bolier fittingi.

If there îs no Waterous Roller in yeur vicinity,
write for our twenty-p)age catalogue, No. 30!, or
better stili, visit thie B3rantford Works an d see
the Relier being buit and tested-a practical
demnonstratien that is its best selling argument.

The Waterous EngineWorkis Co. Ltd.
BRANTFORD, CANADA

THE MONETARY TIMES 2055
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I MISCE-LLANýe]4OUS ADVERTISEMENTS

WE TEAGII BY MAIL!1
Elemc=ty Boo-.pn

Adac< okI-keeping
Commercial Law

Commercial Arihmatie
Htgbur Accouoting and

Chartured Accouctancy

Dominion Sohool of Accouniancy and Finance
WINNIPEG - CANADA

PRESIDENT - D. A. PENUER, C.A.

H. E. Tr. HA UL TA lE,

41 National Tr'ust Rldg.
20 Klng Str.eet Es, Tovoato.*

A TriuP TO THE WK#T INDIES"
Thc "P. & B." steamers saillng trom 11afltax evey twelitl

dey for Bermuda, the Britsi Wst Indies and Demerart, are all
,ury superior ones. The trip iccuples about tbrty-clght days, and
6. a dullgbîlii crue trom th. start a e iis. i

Throujii tickets (rom Toronto snd *Il points on thes raIwayi
are mold by

PIGKFORD & B9LAOCK,
HlVas. Mga"SieUV

R. M. M E LVI1LL Et
efteW A4aiaM. "A ?urcSeut SU'

TIE UNST ARE TIRE CEU2AP'ET
ABXIVOR AND BZ T13AT YOU ONCT

19XITRA GRANVLATIED
a.nd other grades of refined.

Supply your customers wlîh only the best sugars obtalnabl.
IT WILL PAY.

MA N F A CTU R ED B Y

TUE CANADA SUGAI RKFINING CO., LimiIt.d
montroui, Que.

THE DON VALLEY BRICK WORKB
A». n.w'mosutsctugint

PORLOUS TERRA COTTA

*a ' FIKEPROOFING . .
la Atchgn BIocke and Furring in any r.quir.d aize

Head Office: 36 Toronto Street, TORONTO
StONTREAL AGENTS

DAVID McGILL, t06 Merchants Bank Chambers, MONTREAL
Kindly Write tor Puicms.

THFE ADVERTISERS ON THIS PAGE would
lIhe to know that you "«Saw it in The Monetary Times."
You will confer a f avor on both advertiser and publisher
by mentioning it when answering advertlsements.

Port Arthur and Fort WI1I!
Warehouso Sites, Central Rotai! Sites, Water

For toformation, location and prices, addres

1. A. BUTTAN, Box 195, Port Arthur, Ont.

Counties Grey and Bruce collections mode on commission, tencd
ORnd o" notices wved. A aenrsi £mncîai businesstrsnsacted,
ban com punies, la.wyers and wholesale mberChants given as refereng

___________________ H. H. MILLER, Hanover.

THE MERCANTILE AGEN

RIV un DeUN & con
Established 1841

910 OffIh.-(14 la Oamada>
Rates atid subscription quoted on appice

THIS IS THE

UNDERWOC
-more extensively usec

Canada than ail other rnakes of typewri
combined. No matter what machine
have used, or are using, you will ultirna
buy the Underwood.

Uited Typewrlter Co., Ltd., Canadian

ACCOUNTBOOI<ý
WB MAN<UFACTURE %VERTSY IMUG5PTOIL0

BANKS, COMPANIES, MERCHANTS
MANIJFACTURERS. ETC

LOOSE LEAF L.EDGERS, ,BINDERs
SHEETS and SPECIALTIES

%L80s CoMVLMYR STOCE
STATIONERY and PAPER, allklndi

PRINTERS' and BOOKBINDERS' SUPPJ4R_ç

BROWN BROS., LIMIT
51.53 WELLINGTON ST. WEST TOROý

LACKAWANNA Co
HIGHEST GRADE 0F

ANTHRACITE
The price ia just the saine as other gi

Why not buy the best ?

Phones M. 5597-5598
aiII Oftie 79 KiUE St. East, Ti

on The, Mû
(souU Street.
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A AN TED
b.ztiseaients entier this headlng viii bc accepted bereatter et te.
ing rates: "Position Wanted" advyL, one cent per word eaeb laser-
"'Men Wanted" adve., two cents per word cach Insertion; "Agencies

ed- adys., two cents per word each Insertion. A minimum chsrte of
mots per insertion wdIU bc masde in eYCry case

BRITISH AND CANADIAN TRADE-Experenced com-
:ia1 ge nt emnan (old established Liverpool firm>, will be.(.r nto end of May and desires to negotiate wîth those.ng busin(ss to or front Europe. Address in first in-
-e, Fox 317 Monetary Times.

"IRE INSURANCE.-We are prepared to represent one
;o good companies at Prince Albert, and are in pesi-
to write considerable business. Morton, Bartling &
Bankers, Prince Albert, Sask.

TARY TIMES
2057

A large and respon)sîble, Weste(rn Land and Investment
Company bas sold over a million dollars of First Mortgages
ta private investors, and has hiad no defaults either in prin-
cipal or interest. It would undertake to guarantee ta those
havinz money to invest a net return of 6% on the best
security the country affords, and the guarantee of corn-
pany having a capital and surplus of over half a million
dollars. Address, Box 301, Monetary Times.

SAFE FOR SALE.

Large sized Taylor Pire Proof, 48 x 72 outside. Double
doors, good codto.Possession about July ist. Apply
Consolidateil Plaie, Glass Co., Ltd., Toronto.

Th(- Granbv Consýolidatd Mining and Power Comîpany,
o! Uhei nd Griand Fo)rks, B.C., m.ty establiSh a twO
thiou.,,11n 1tf1 snlîert 1( 'npo " thousand men at Prince
Rupurt, 1.C., in the near future,

I'IIE CANADIAN PACIFIO RAILWAY COMPANY.

Dlvldend Notio#.

t a meeting of the Board of Directors held thîs day,
,dend of two and one-half per cent. on the ýCommon
for the quarter ended 31st March last, being at the

,f seven per cent. per annum from revenue and three
:nt. per annum, front interest- on the proceeds of land
and front other extraneous assets, was declared, pay.
)n 3oth lune next to Shareholders of record at 3.00
)n ist lune next.

By order of the Board.
W. R. BAKER.

eal, May 8th, 1911. Secretary,

THE BANK OF TORONTO.

OlMdend No. Ili.

Dtice is hereby given that a Dividend of Twa and
luarters per cent. for the current Quarter, andI an ad-
il amount of one-quarter of ont per cent. for the hall
nding 3îst May, being at the rate of Eleven per cent.
nmn upon the Paid-up Capital Stock af the Bank, has
l7 been declared, andI that the saine will be payable at
Lnk and its Branches on and alter the rat day of lune
ta Shareholders of record at the close of business on
th day of May next.
le Transfer Books will be closed frons the Sixteenth
Twenty-fifth days of May next, bath days inclusive.
rorder of the Board,

THOMAS F. 110W,
General Manager.

ie Bank of Toronto, Toronto, April 26th, 1911.

FIRETRAPS, SAYiS PIRE CHIEF TREMBLAY.

there was ample justification for an inspection, as
artinent houses have 4>een erected in M.\ontrea.l,
e little more than firetraps, is the finding of Firel
emblay, of Montreal. In many cases they conforan
letter of the law by inadequate lire escapes , whic-h
useless in the case of a conflagration; but the

the law is often evaded. The report is the result
iaustive inspection by the chief and inembe rs cf his
Sorder that each captain might net foim his own

ans as tio 'what a fireproof building should be, the
pared a list of qualifications, and examination of
ings was made from. this standpoint, thus securing
ra report.
,Lrous parts cf the city, especially in more recently
wards, there are apartanent houses wbich are not

and woul cause a blaze worse than occurred in
Ward, when the Meuntain View Apartinents were
1.
le case there was Iound an electric pcwer plant
n the cellar cof a large apartanent bouse. T[hie plant

THE CANADIAN BANK 0F COMMERCE.

DIvIdend No. 97.

Notice is hereby given that a dividend of two and one-
half per cent. upon the capital stock of this institution has
been declared for the three months ending the 3ist Mai
next, andI that the saine wîll be payable at the Bank and
branches on and alter Thursday îst lune next.

The transfer books will be closed froin the 17th te 3uIt
May. both days inclusive.

By Order of the Board.
ALEXANDER LAIRD,

Toronto, 2sth April, exzx. General Manager.

uNION BANK OF CANADA.

DivlUfld No. el.

Notice is hereby given that a. Dividend ait the rate of
Eight per Cent, pet annuan on the Paid-up Capital Stock of
thtis Institution, has been declared for the current quarter,
and that the sme will be payable at the Bank and lus
Branches on and after Thursday, the firat day of lune next.

The Transfer Books will be closed freint the iltb ta the
3ist cf May, bath days inclusive.

By order cf the Board.
G. IL~ BALFOUiR,

General Manager.
Quebec, *April 25th, igir.

n et only suppliedj elecîricitv- fo)r the apartmnent house itself,
ibut for the neighborhood. a of lire escapes, even among
large apartment house.s, wNas dlisco.vered. One large building
of this, classs in the centre of the city was found te be without
means of escape ini case of fire.

The report is condemnatory- of the apartmnent bouses,
as they are permitted to be built under the existing by-laws.
The chlief po)ints out thajt even in buildings which, are slow
burning, when eccupied by families, there are enough
carpets, curtains and furniture to spread a blaze and cause
suffocation by smoke. The lire escapes in many cases aretoc small; they are located at remoýte corners ef the building,and elten tenants do> not know of their whereabouts. Some
were of such flimsýy structure that the heat of a lire would
warp and render them useless.

Fire Chief Tremblay favors the use of firepronf towers,
with stairca3es encased with brick. In apartmnents with
elevator shafts the elevator should be ini an isolated runway,
so that fiames could not spread Ironi floot tel foor. Sprink-lers fer fighting tire should beý withÎn easyreaeh, especially
in buildings of second class.

DIVIDEND NOTIC ES
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-FA C TO0RY LÀOCATIONS

WIN 1,NI 1plE G
The Supply City of

WESTERN CANADA

Offers Greater Conxbined Advantages
to Manufacturer.

and capitalists than any city in Canada. The re-
markable development of this GREAT CENTRAL
MARKET is creating unprecedented derrand for
home industries,

Wlmuipeg Wants These
Manufacturers

and offers CHEAP PO WE., cheap sites,
low taxation, varied raw niaterials, backed by the
best labor conditions and unexcelled railway facilities
for receiving and distribution of goods,

The Manufacturer NMakes no Istalle
Sy Geulagd Close to Tls ?5MrXet

Special operiings for manu'acturing farm and
agricultural implements, paper and straw-board milis,
men's clothing, ladies' ready-to-wvear goods, food-
stuifs, utarchi factory, boots and shoes, feit wear,
nietal goods, wire nait factory, hardware specialties,
flax an~d jute works, beet sugar factory, elevator
machinery, electrical fixtures and appliances of al
kinds, automobiles and commercial motor carrnages,
home and office furniture, leather goods, cereal foods,
dairy machinery, building materisis, stoves, ranges:
furnaces and heating plants, and fifty other smaller
fines. Special reports are prepared and mailed
free of charge on the nanitfacturing possibilities
of any of these lines of industries by addressing

CHARLE.S F. ROLAND, Commtssioner

The Winnipeg Development and
Industrial Bureau

An Organization Whose Directors Represent Sixteen
Business Bodies of Winnipeg

8:25-6-7-8 Union Bank Building
Winnipeg, Alan.

J&wý
THE INDUSTRIAL CITY 0 F

SASKATCHEWAN
HAS DESIRABLE OPENINGS FOR

Wholesale Warehouses,
?fanufacturers and

Business Mien

MOOFW
is the GRAND DIVISIONÂL
HEADQUARTERS IN SAS-.
KATCHEWAN of the C.P.R.

MOOSE JAW
is the Railway Centre of Saskat-.
chewan from which point ail t inea
within the Province are controlled
and operated. In Igii EIGHr
railway hunes will radiate frn
MOOSE JAW, while five more
are projected.

MOOSE. JAW
is the centre of the MILLING
INDUSTRYe MEAT PACKNG
INDUSTRY and the WHEATr
AND FLAX BELT 0F' WEST-
ERN CANADAI.

MOOSIE JAW
offers exceptional openings lbrt
safe and profitable investment o
capital.

For further information write to

R. A. KIRK WOQD,
Secretary, Moose Jaw Board of Trae

Moose Jaw,) Saskatchewan

h
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TRUST COMPANIES

,"'PANADA WEST TRUST CO.
LI MITED

* BOARD OF DIRECTORS:
D. C. REID, PRESIDENT AND MANAGER.COL. 1. EARDLY-WILMOT, London, Eng. DR. LEWIS HALL, (ex-Mayor), Victoria, B.C.W. K. HOUSTrON, Victoria, B.C. J.W. GIVENS, Vancouver, B.C.HowA.RD FARRANT, Vancouver, B.C. I. E. FORBES, Victoria, 13.C.

ANCIAL AGENTS INVESTMENT DROiÇERS
Money Invested for Clients in First Mortgages on Revenue-producing Property at Good Rate of Interest

Head Office:S
'ICTOR.IA, B.C. Branch Office:a

VAMCCvTxrzu u - 0-~%Saa d

WIIOLESALERSI
GO TO EUROPE

THE ALLAN LUNE
AND THE-

Beautiful and Historical
St. Lawrence River

NEW FAST ROYAL MAIL STEAMERS

Montreal to Liverpool
Fast Mail and Passenger Service Sail every Friday
VICtOrlan and Virginian. Triple Screws (Turbine) 12,000 tonsCorsican (New), Twin Screws . .. 11,000 tonsTunisian .. . . . . 10,576 tons,

Saloon, 877.50 and e87.60 Second Saloon, 147.8f) bo $52.L0

Montreal to Glasgow
The Splendid Twln Screw Steamers

Hes perîan and Gramnpian (New) . . 10,000 tons*Scotian l. .i. 10,491 tons'lonlan . 9,000 tons
Saloon, $67.60 upwards Second Saloon. $47,60*One Class Cabin, $46,00 up

Sait every Saturday

MOntreal to Havre and London
One Clasa Cabin, Moderate Rates

Saillngs every Saturday dur Ina the Summer Statuts
May 6th to Nov. 1Brh

FOR ACCOMMODATION RATES

H. & A. ALLAN b. w"-OE-o

June 28th. A special session of the West Virginia Iegisla.ture will begin on May x6th. No insurance subjects, how-ever, are mnentioned in the cauit for titis special session.
The lloward bill in the Pennsylvania legisiature, whichsought to increase the annual tax on life insurance premiumsfrom two to three per cent., has been defeated. The presentlaw in Pennsylvania taxes life insurance above the averagerate, and thîs unju.st mneasure would have imaposed a ratehigher than that of any other State in the Union. Penn-sylvania stands second la the amount of insurance in force,and if the bill had been enacted into> Iaw the addîional taxon foreign companies wvould have aznounted to more thari$Soo,ooo annually, of whîch sumn $350,000 would have beenassessed to, memnbers of the association.

A Greater Combination of
Adva otages Await You at

)IIAWA. Canada
than can possibly be offered by any otherplace in the Domxinion.

AWA is the centre Of more than half of the
vides the Shortest and Quickcat
Hula ta the Balance.

AwA offers to M::ufacturers avr
able tuber Conditionst la Canadas
Raw Materlala in the city limits andwithin easy access; Splendid Industrial
*-Itas, Rail andi Water irasportatlon
Facilities; Ativantageous FueigMt
Rates, and comnparatively favorable
Cost .1' Living.

SPeclal Reportsand Poul
Information supplied

promptly and free.
* HERBERT W. BAKER,

Dept. M. CoimiuIBWOMER.

PubIicity and
Industrlal Bureau

awab Beenrai Orne N1ew 1;dtatry EVary Tlhsty noya
Durtais 1910

%RD BILL IN PENNSYLVANIA LECIBLATURE
DEFEATED.

W. A. Day, presîdent of the Equitable Life Assur-
ciety, was elected a memnber of the executive corn-
f the Association of Life Insurance Presidents. Judge
s the vacancy caused by the death of Mr. Paul

Robert Lyon Cox, generai counsel of the associa-
uorte to the comimittee that of the forty legislatures
n at the begisning of the year, thirty have adjourned.more are approaching adjouwrnment. Hie also statedre measures affecting the business of life insurance
1 introduced this year thau during any previous year.
:)rgia legisiature willI begin its annuat session on

CAPITALISTS 1
JFACTURERSI

_ý1_

1911.

EXECUTORS TRUS ES



TIRUST COMPANIES

The Standard Trusts Co.
A Strong W.tom c.mpaaa

Read Offlceea-K.ewayden Buildingr. Portage Avs. rlest. Wlqnnl>,g
Brandih 0ftIca:-askatooýl Edmonton Viaoowy.

J. T. Oordon. (rsdn P,,,. Gar-don, Ironide & Fers'e, Ca., Ltd
Wmi. Whyte (Vuce-lreaidevnt C 1',R ,. Vice-Presldent.

Authorlwld Capital. $ 0) XuOOO.Uo) Subgcribed and Pald up. $soooeo.o
Rosery, Fund . 144,Ot)O11U Total Ausets Over . 5A00,ix<lO.OO

Pstates adMinistved and magdand all business of a trust
nature transacteil.

, Trust fundq invested. \%'Il forma, aupplied free. Ask faor u
pamphlet, "\Wbmt 1, a Trust Comv.-y >

Consultationi and carreaptiodence ivtd
W .M a ftVmv, UalSaBug Dlr.oor

The Saskatchewan
Investment and TrLust Co.,
IV«.« m$0,400 4«419ar farming l'ad# la AiIeta Mad Saokateh».

vans for #ale on jood terme,
Rêtelt MaunSe Adblnatratmq tfls% Sas

BRANCH OFFICES
Sakatchewan - Londesa, Eaglaad,

Lualgan, Ontdook, lCladersIl. 139 Canon Street. &Q.
Cable Addres: Qabovesto. A.E.C, Code.

fNUAD OFFIOI SASKATOON, BAIL.
BOARD OF OIREOTOIS

Pmauldeat, lion. Edweard Coke; Vice' President and Monnaies
Diractor, N. Gardner Ioggs, Emq.; D. G. Staphenason, Eq.. £&ari
of Clanwllla,, Hou. Chaules Lluleton, C. Keith Morris, Esq. A 3
Adasem, Eàg. Pmusidat Western Trust, Wlnnia. 1. G.Ters

Ell M.P., Ea.Commlimaonr Dominion Lands vtaa; H. C.
Bden. Esq.. Halifax; A. Seaffler, Esq., Lanigani, Saak, Emoeentl,

Cm.tte..-The Honorable Edward Coke, D. 0. Stephaenson. 234.,
N. 0. Bouts, Ees., C Klh~ Morris. Sem Scoeetaay, AIL TusaMes.

Peoples Tirust Company
LImlted

Head Office, New Westminster, B.C.
FRANK C. COOK., (GJtIAL MANAGita,

AUTHORIZED CAPITAL $500,O0

FINANCIAL AGENTS TRUSTEES
VALU ATORS INVESTMENTS

Esuates Monaged Deposita Reccived

Vancouver
South Vancouver

3RANCH OFFICES:
Kamiloops

Ebiirne
orrespondence Invlteti.

Ladner
Sapperton

The Wvestminster Trust and
Safe Deposit Co., Ltd.

Authorlzed Capital
Pald up Capital and Rmserve

$1 .000l,0ON
404)000

T. J. TRAPP. 11rmsident. T. S. ANNANDALB. Vice-President,
J. J1 JONES, Managing fatr

Truataa
Hons, R, MeBRIDE, A. J. HOLMEUS, G... . ALERS-HANKEY.

Head Office - New WÇstmlnster, B.C.
ACTS AS

TRUSTEE or ASSIGNEE. I
The B3ufalo1 Brake Beam Comnpany will lacate a

factory in Brantford, Ont., at an early date.
Assessmeflt Commissiorier Stephenson, of Red Deer,

Alta., reports that the assessed va.lue of Property totals nearly
$2,500,000, Or nearly $ 1,000,000 increase over lait year.

ThesWtnm Trust Co. PEl apie

UliIlUg ~ oN. li. P. Ro»uu.

Acta au Trusteo, Adniiniâtrator, Executor, Assignee, Guardian, &c.
Recelves mouey for ïnvestment In mortgages under guarantea of princip

and i nterest, or othervise. on sucb terme as may be arranged.
Undertakes the management and sale of Real Estate
Correapondensce invitel.

COLU MBIA TRUST CD. LIDO
IL Hf. H lApS - - crtet n eurlMn a.

Authorizod Capital - 81 *,ooo,0W. Do
Paid Op * - 166,300 on
Surplus - - - - 175,253 00

investmonte in Rood EsSate, MortMaes, Inductr'al
BSocke, Sonde and DskontUre, Tindffl Lands.

NoRi OMOOR-541 Hahtife 8l W-, Vanooiawsr, B.0,,

Canadian Guaranty Trust Compan3
Formerly (" The Brandon Trust Company, Lîited,,)

Asssborized Capital. Si.WO -o SsibsC'lbOd CaPital, S4600
Bend <tiflt: Brandon, Men, Branch Office; Regina. Sata

1 1R ECTORS
A. C~. Fraser. Prea. H. L. Adalph W. M.l Martin
Mlajur A. L. Younsg, E. 0. Chappeli Jno. E. Smilth

Vice-l'ras. J. S. Maxwell F. N. Darke
Hon. Gea. W. Brown J. A. NMcDonald J. F. Midderiaîs
William Ferguson G. S. AIunro Alex, A. Carnaron

JOHN R. LITLE, Mlanaglng Diretr
Guaranteed invealments madie exclusively in lirat mortgages on

lznproved farins.

is the time to mnake your wiil. Let us
explalu to, you the many advantages
of appolnting this Company executor

TH«

TRUSTS and OUARANTEE
COMPANY, Limifed

43-45 JKing Ste West, Ti .@jmt
JAMES J. WARREN, Managing birector.

A contract has been signed between the Goveriet
Canada and New Zealand and the Union Steamship Compg,
of New Zealand for a direct steamship service betWen Va
couver, Victoria and Auckland. The contract i., for a te
of five years, and the subsidy to be paid is fl '8 oq Il
anntsm by each Government for a service of one 'ote
18 days e'ach way.botei

lion. Mr. Pugsleyý has given notice of a resolutiOn Cli
for the ratification of an agreement between the KoVrm
and the Collingwood Shipbuilding Company for the osr
tion of a dry-dock at ýCollingwood, Ont. The agreemnet p
vides that the governiment mav pay the companyv a bs
of thrce per cent, for twenty years upon $306,96s,' the cs
the dry-dock.

been
ada,
throu
have
tory,
operý

Razor Comnpany,
[ce it was incorpo

establishing trai
)m that centre.
location of their
to as the basis fo
i up quarters in t
ical Company, Li
e the razor will t
ht exécutive offices
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lieloronto General Trusts
Corporation

ESTA13LISHED 1882

Executor
Ouardian -

President, HON.
Managing Director

ROTO, OTTAWA

-eTrustee

Committee
F. OSLER, K.C.,
J. W. LANGMUIR.
WINNisPEC 8A8KATOON

IE ROYAL TRUST COMPANY
112AD OPPICD, NONTRdRAL

CAiStai pUIIY pate - . 10,0

Rea.rv. Pend . . . fO

RBOAÀRD 0F DIRECTORSÇ
t Hois. Lerd Srton
id NouaiRoyu G.C.M.G..

Sdward aguetu.Br.

>RONTO BR.ANCH
k of Montreal Bldg.,
go and Qusen Streot.

AI. S . in.

SIR H. MONTACU ALLAS
R. B. Aiaus
A BAUMGossTtN
E. B. 0 RESli,eLzI
C M. Hàv#
Q. R. Hosii
Hl. V. ME RUDITI
DAVID Molstezi
SIR W. C. MACDONALD
fins. R. MAcgAY
A, MAcNinaiR
Jàas Rose
S,.t T. 0. SuAuoINHSSay. pILC...
SIR Wu. C. VAS Hostie, K.C.M.cî.

THE -UNION TRUST
COMPANY, LIMITEI)

Head Office and Safety Deposit Vaults

TEMPLE BUILDIN4G - TORONTO
Branches: Winnipeg. Ma,,..31 Ilo ortage Avenute

London, Eng.. 75 Lombard Street
apitII UPau . $1.00.000 Rteserve Fund - $so,Ooo

Assets, Trust Fundsanmd Estates . $13.415,147
ard of Dlrectors-Charles M agee, President. Ho n. E 1 iOtt G. S te.;on, Vice-PresidentI. Samuel Barker. %I.P,; H. H. Beck. T. Willesitty. E. E. A. DuVernet. K.C.: S. F. Lazier M KC; George S. May,H. McConnell, MD;J. M. MclWhinney; Sir George W. Rose,

H. S, Stirathy.
Chartered Executor, Administrator. etc.

Agents for Sale and nxanagenert of eatateiî.
er cent. Interest paid iii S*vrngs Departmnent. subject to chèque.

Moeey Loaned on Real Estate. Correspondence Invft*rd.
GEO. A. KINGSTON. J. M. &IcWHINNEY.n

Assistant Manager. General Manager.

Fational -trust Co.
Limiâted.

AVELLE,
President.

W. T. WHITE.
General Manager.

.1 and Reservo $250>,000

la naminiz the Company Exectitor rnay be ieft
safe keepirg in our Deposit Vaults free of charge
it. for Bookiet containing forms of wills.

OFFICES:

iMontreal Winnipeg Edmonton Saskatoon
Regina

-- .&VA...U.. ~ .8. L.i ~

LIMITED
H N. Gale, Wpý. Gras

PAID-UP CAPITAL, $100,OOo.0o.

SURPLUS, $ioo,mo.oo.

Fianaint Agents, inv.mtmonte nd Ingurunoo Bp@okers,
Exeoators end Trusts».. Deposite recolved.

Entat.. Meagod.

HIEAD OFFICE, VANOU VER, B.C.

Brancb Office: Victoria. B. C..

gANY FINANCIAL BOOK

in print can be supplied quickly by the

Book Departmient of

THE MONETARY TIMES 0F CANADA

62 Church Street Toroto

Te Announcement

This space has been per.

manently contracted for

by.Vancouver Trust Comn-

pany, Limited.

We i espectfully draw the atten-
Qv tion of thIIe i nvesting Public to the

mnany advantages tc be gained
by-retaining us as their I nvesting and Confidential Agents

Vancouver Trust Company

D. vmn CRAMER. Vancouver Trust Building
Managing Diretor. VANCOUJVER, B.C.

A. C. Plumecriult.
Chairman,

J British American Trust Co.,

~y 2, 111.THE MONETARY TIMES



jFINANCIAIL AND REALÂ ESTATE

Dominion Stock&~îU
Bond Corporation Stks
Sp.tialists lu Picked British Columbia Land&
DIRECTORS
The. Hon. PiceRIlia rs,- Capital sz.olm-

Minuster of Financ:e i
Province of B.C. Winch Builng,

A.. rfivyKc. Vancouver, B.C.
George H. aloGen. Mgur. CUO

TO INVESTORS

Brandon, Manitobaý
and surroundiolz territory prisent. to, Intendlng luT. stors.
large and anmsll, the beit possible opportunity at t1he proioilt
time (now) to, roalize largo retaurna quickly.

Brandon Real Estato bas nover been boorned as ailier
We#tern cities have, consequently prices are low coaiparatively.

Wîith hundreds of thousanda of dollars being spint ini
paving and othor civic imiprovomvnts.

With a muillion dollars' worth of contracta aiready lit for
privai. entorprisea tbis year, lirandon inasure to forge ahead
and increase greatly.

Brandon ia the place for the consorvative Invustor.

We have prepared a Special Letter
onl Do S.S. & A. write or catl for copies.

W. A. ýFAULKNER & COMPANY
STnCK BROKEFRS

1001-2 McArtbur liuilding, WINNIPEG

-MEDICINE HAï.'
I NVESTMENTS

The Natural Gas City of Canada

Greater opportunities exist here for the in vest nment

of capital thian in any City in Western Cana.

Write nme and 1 will tell you wby.

H. T. W. FORSTER
Reat Estate - Loans - Ineurance

MEDICINE HAT, ALBERTA

NIOOISE JAW PIROPERTY
The best Investîment in Western Canada.

inside City and Trackage Property our Rpeciaity.
Seé us when you corne ta Moose Jaw.

MONTGOMERY BROS., Financlal Agents
15 River st. W., Mooso jawv, Saok Opposite City Ilotel.

A* T. BROOK Regina City Property

Saskatchewan Fanai Lands

lu a auI General Agent for
Investments C.P.R. Alberta L"ad

REGOINA - -SASK. P-0- Bx 94
RRENzmcF$-Dufl'S eercantile AgelICY; Traders Bank of Canada

A Mortgage
is the best known and most popular kind o
security in which to invest money. Selecte.
under proper conditions, it affords the safest lcic(
of investment.

Saskatchewan Mortgages
are the most popular rnortgage security ii
Canada to-day. We seillthese mortgages to yiel
a very attractive rate of *interest. We guarante,
paymnents, and inake collections and remittaiice
'without cost to the investor.

Mortgage flot and fullIinfornmstion sent on request

Smskeatohswan Buonch
National Finance ComnAY, Li

REGINA, SASK.
20 WELUNGTMOON *TREET EAST - TORON

POittuv Caaitâi and 11sseve over SU&Uei

LOAN AGENCY
WA NTD

Agency for a first-class Loan or

Mortgage Company, either Local

or Provincial territory..

The Roundlng Land Cc
Llmlted

ltERENCES: REGINA, SASI
Domninion Bank, Reeina.
imperial .
MlondStay Times

or Dun'.

WANTED.
Agency for loan comnpany handling first-clas

mortgages. Bcst of references given.

DAVIS & MACINTYRE,
P.O. Box 549. Moose Jaw, Sa,

The 'Kerr. Land_ Compan
FARMS % WULD LAN4DS
City Properties a Specialty

REGINA S*S -CE-f CANADIAN NATIONALITY.

The Canadian National League, which 'was forn,
protest against reciprocity with the United state
America, has issued an interesting pamphlet, el
"Canadian Nationality, British Connection and Fis-cal
pendence."

.The pamphlet, which deals in an interesting anc
vincing manner with the su.bject, says that '-Canadin
now choose which way they will go. Shall we continue
the path which has led us to our present prosperitya
our proud position as the keystone in the arch of a
British Empire, or shail we take the path which lea
Wasliington ?"

T H E M 0 N E T'A It Y TIMES2062
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FIN-.'%ANCIALÂ ANI

.NEF. H. LANTZ CO.,j LTD.
PAID-UP CAPITAL, S100,000.0O

FINANOIAL. MININO AND
STOCK BROKERS

A S"oaty of C0.1 and TimbL Prop.rtie.
DEBENT10RES BONDS
CeneraI Real Eotate Businaes &rnactd.
CouGJ.ntwI reports furniak. on "ay prop.rty
Chy or Subur>an. Rcfcrcoe, Royal Baak
of Canada.

342HASTINGS ST. WEST
ANCOUVER, M B.C.

Intrinsic Value
of Investments

VThen considering investmnentq one should study
losely the intrinsic value. When the intrinsic
alue. is much greater than the price one can be
tire of profit. When the intrinsic value is less
ban the price then speculation may incrtase the
elling value, but there is no assurance.
Jrjtish Columbia wild lands, whîch under culti-
ation will return from $50 ta $500 per acre în
rops, anay now be bought from $Io to $15 per
cre, depending on quality and amount of pur-
hase. Some of our clients have coal and timber
censes which are worth considering on the above
îeory regarding« intrinsic value.
'bis company acts solely as agetby n el
rcustomersbuthasnothin gof itsown todisposeof.

3rîti*sh Canadian
Securîties Limited
Domialon Trust Building, VANCUVER

Patd-up Capital, 0250,0040

7~ INVESTMENTS
â ABSOLUTELY GVARANTEED

lOYAL FINANCIAL CORPORATION ITOU
420 Pender Street - - VANCOUVER, 8.0.

EARY TIMES 2o63

M ORTGAG ES.
We are in a position to place a large amount of

money in First Mottgages on Improved
City and Farm property.

Firet-clase Security OnIly.
References: CANADIAN BANK 0F COME~1RCE,
I3RADSTREET'S or R. G. DUN & COMPANY.

Correspondence solicited.

Geddes %'4b Sheff ield
707A Flrst Street, Est.

CALGARY - ALBERTA - CANADA -

Saskatchewan Lands
10,613.68 acres, in a solid block, on the
main line of the Canadian Nýorthiern,
with a townsite nearly in -the centre.
Rich undulating prairie inierspersed with
poplar groves. Good proposition for in-
vestment, colonization or large operating
latin. Write or wire us for diagram and
full particulars.

Bulmer, Downie, Reid & Curie
1103 4 McArthur Building, Wlnnlpeg, Cau.

Saskatoon Business &
Residential Property
Is the best Investment in the West to-day

Write us for partiCulars

BUTLER &BYERS
I SASKATOON, Sask.J

Referacc - The Bank of Bfit"s North Ameri&

TUE ADVERTISERS ON TuHS PAGE woule
like to know that you *'saw àt in The Morietary Times."
You will confer a favor on both advertiser and publisher
by mentionîn.- it when answern.g adverfixements.

atural Resources
VANGOUVERq, 5.0.

:)WNERS of
'imber Tracts -

PAID-UP
8295C

Security Companyl Ltd.
CAPITAL, GaEoiRGE J. FNAMmoNDl,

P,000." O P»reeldent
FORT GEORGE TOWNSITE, BRITISH COTTMMAl
MASSET TOWNSITE. QUEEN CHARLOTTE ISLANDS, B.C.
BASQUE FRUIT FARMS (Irrigated> Near ASHCROFT, B.C.
CRESCENT BAY ORCHARDS (On Arrow Lakes) NAKUSP, B.C.
SASKATOON CITY PROPERTY (close iii) SASKATOON, SASK.

Goal Aeas - Farm LandsCoal Areas



jFINANCIAL, AND REAL, ESTATE

OSIER, HAMMONO & HANTONS G. S. WHITAKER ta. 0
STOCK BROKERS. FINANCIAL, REAL ESTATE. INSURANCE AGI

CALGARYcuNI it FOTAIE AVENUE lot MAIN STREET, WIIIIPEI1il Business sud Trackage Property a Speclati
Boy and Sa on Commission. STOCKS AND BONDS. Correspondance Sol5cited. WÀNTRDi-Agency for Reliable L<

CID Toroto, Monuros, New York and London Exchange. __________________

LOUGIIEED BROKERS and
W. SANFORD ]EVANS Q Co FINAN4CIAL 'AGEr'

(M e Mberq Winnipeg Stock Exchnge) TAYLOR Western financial propouit,tNVST>KPjir ARiANGE Llmtedinvestigated and reportedu
nSVStXZMTS ARRANGED Rel qtt o Mrtaed o Land appraiement3.

RmUSXJ#TATIYES op 'rtR C.&~.z A To . ÂoIIc AL AR Correspondance confidentiiSOS iran Exhaa.~eCen Canda.HON, J. A. LOUoNS,,,. K.C.. Pr,WI3I3Ip@~.Eo;Uwr TsYLOR, Vice-Presic

I - . - -

JAMS C. MACKINTOSH & cO.l la*lwm
184 Beli Street. * HALITAX. N.8.

MINING STOCKS BOUGHT AND SOLD
T. E. PATTESON

lSv.BU.it tal
IMElitt LIMt 375 COAL LANDS
Room 3, Hill Block. Lethbridge, Alta.

OLDFIELD, KIRSY & GARDNER$
iT4VESTM 9ENT BROKERS

234 Portage Ave.s, Wlnnlpeg
Muiclipal Deboset. Real Estete

L- lMsutleg. Los,,. lmnsue

c âAL ~ u b l e A d a t i u s: " M s A " .â5Montague Aldous and Lamn
M1 Nanton Building . WINNIPEG, Cuadat

REAL ESTATE .. INVESTMEr4TS - LOANS
owam"". WInalslie stek EmoJb$em

Le~mplaced on ilt edgesrt. Bon f@.id. inventient§ i lu s ate mid.
Jeim?'ýedo utrpovd inie propero r farm Isnds., Tbirty yeart

O lut'c4i Imnihea lad Po te anag.d and ren. ccIJcted.
Bitnere13&nt o Motrat

IG. J. Lovell dî- M A 1N TJE
JJ IXE gii FINICIAL AIENT WINNIPEGMAN.

William S. King Co. L-<>sReal EstatePmeage Ave., Wimnipeg, I IUsurance
Canada. IStocks

PhOnes Mlain 1212, Main 3708. Bonds

Wlrn in London call on The Monetary Times
Grand Trunk Building, Cockspur Street.

The Alliance Le-
and lnvestment

ILimited

AuthorIzed Capbtal, $1 00,000
W. KINGSBIJRY SAOr4ALL, Presldent

Agents and Correspondente
ln * Il Parts ci Canada,
United State. and Europe

1avostauent
Grand Truak p

a Specl

Mead Office AI.IRAILTO BLOCK WVV ieg u.uuyan '.f

Municipal and Corporation 8

G. A. STINSON t CO., 16 %9ui StaW., Te

SASKATOON, CANAD,
Il 'Yoia want to bifah. >f0oaaw

Isiveet
In Saskatoon City Pr~jet or ln Central Saskai

For fu Information write
G. M. CLARE, Samkstoon, Sa

Reference: Royal Batik of Canad~a.

East Winnlpeg Towns
NEW DIVISIONAL POINT AT GRAND

PACIFIC SHOPS.
A genuiae opo>ortunity for Invustment, Lots from

*jco t.#ch, one-fitl, cash. Toraa Tit
Apply to R. O. BIRKETT,

Financial and Real Butat. Brel

Real and
BILA

W* Pumbeesa and seil iilt.d and umileted

gSTOCKS and ]BONDS
The, Globe S@curltl.s Comapay LImit.d,

449 Sormrset Building. Winn Ipe.

ai
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FINANCIALÂ AND ]REAIL

A. W. BRIDGMAN
Real Estato, Finanolal and Inturanot Agen

EseaMiadbed ILa Tholdest roai estate and financi al office on the Pacifie
tout. Iveatmeats on Iiproved business property.
1007 Govemrnit Street, Victoria, B.0.

Reernce--Canadian Bank et Commerce. Merchante Ba"i of Camada

Saskatoon City Property
Farm Landls, Retail and Wholesale.

MIGHTON. BELL WTURNER
asilatoon 0 S&BIL.

GiltT EDGED INVEST?4ENT.
55.00 wanted on lat mortgage te net Og for 5 Saa

Value of farci *16.0w, buildings 1 yeara
Wo acres, of which 4W0 are under cuitivation. One mile froni HayMid
Station, on O.N. Railway. Land îa firet.class, located In ont of the. A neat
latricts of Manitoba. WRITE AT ONCE.

' ~~W. N. REID, Smith Block, Brandon, Man.

Let Xe 3611 Your stoclK
wii bu>' and seli ait listed, unlisted, inactive and mlscellanoous atour,.ties. and S.A. Scrlp.

La, gst Colltem la westea'n Caaad

Board of Trade Buili, Victoria, e.C.

NTERESTED IN VANCOUVER?
TIIEN>CONSULT

CHAS. STEEL£ REALTy CO.
;25 Pender St. W. . . . Vaouvr, S.C.

FRACKSELLs Ar4DERSON & CO.
Western Canada Investments, Bonds
Debentures, Mortgates,_ R cal Estae

coresoniencle Solictud- - Englsh, F renoh, Gorman
REGINA - . SASK.

Mortgages and Agreemcnts of Sale. Good Secur-
ty. Large Discounts for cash. Correspondence In-
fted. J. L. MacKenzie & Co., Box îo76, Moose Jaw,
;aaicatchewan. Reference:, Dominion Bank.

Ov want Voup Dessnsa
The J. A. MaOPH EE Ag.uoi

Sufin rain Eeeoe auilding. CALGARY. cana de.
doney to Lend - Fire uîd Llabillty Insurance

Canadian
H. M. P. ECKARDT

Banking
~tpaid to any country S S2.5 0

Grders for third edition now recelved by

TH4E MONETARY TIMES
Church St. : Toronto Ot

Ilion ln London Gall on The Monetary Times,
Trunk Building, Cockspur Street.

ESTATE
William Tocle.T O E EE O Gec L 'eet

Piacis, Redl Eate ed Imeurace Agents; - keW's ieeim
Invtivment Dqpt Canada Làte Aasnrnce Co. Invaatmsnî Dept. neraLic Asuauece Co.ocfCanada Land D)epartment Ciaan Pacfie suaCI). Exclusive Agents for C.P.R. town lots lnC*lgar.

L_ CALGARtY. ALTF A.

EASTERN TOWN\SHIPS SECURITIES.
Direct PrÎvate wlîres to F. V. MlcCunnvi* & Co.. N.embers &Nontreal Stock

Exchange ; E. & C, Randolph. Mlembers New York Stock ExchangleA. B. Amaes & Co.. Mrmnberb Toronto Stock ijachange.

Fu V10 WKIff TE, c and Bond Broker
Lý_ v WWa EySHERBROOKE, QUE.

Me,ese Astres 09 Wlid and IMProlied Latnde for ale lI»
Manitoba, Saekatohowan and Aibet.

Correspondence Solicited.

South Africau and Hall Breodl Sczip
Larte Tracts a Speciahty Moose Jaw City Propoery

luvestments, Loans and lnuurance
Reference: Dominion Bank.. Box M, M14004 âaw, Oas.-

Farm Land$ Clly PFopOrtY Coal Laids limlba Lii:
Being quit. an extensive owner of Britishi Columbia Tiinber
Lands, Alberta Coal and Farm Lands. Prospective Purchasers

should comununicate Wlth mec before investing.

JOHN MORRIS, BalroicluI
U22 McrDouuai Ave., Edmonton AitI.

SWAGHOR>,ýN. GWYNN 'U CO-
Frinascial and lasu ranos Adaent..

LOANS-The Edi.b.,ghLite Assurance Comp.n> mertualge Co. cf Canada.
Generai Agents: R hter Germen Tira Assuranuce CoLnPeny, Sýtandard
Trusta Co.. Winnfiprg. ,als~ et Nemmon 0re Vnum,oe *

Estate and Financîal Agents

Reference: Traders Bank of Canada.

Fiscal Agents for

erat West Land Co. Ltd.,
04 Granville St., Vancouver, B.C.

OSIER &HAMMIONDI
21 JRDANSTREET, TORONTOI

Deýalera in Gyvernment, Nlunlcipal, Railway, CailL Trusýt and Miscel-
laneous De>benturea. Stockas on London. l' rg., New York. Nlontreut and
Toronto Excharqzea Bouglit and Sold on CommrIssIon

I MOARA BROS. & WALLACE.
FINANtCI&L, N1 84RAC D AN STTt AGENTS6 lth A ve, RELGINA. SASK. CANAu^
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Fl IRE INSURANCE COMPANflI

836 Canada arauch

emgm & O)Cý ead Office,Mo*nbrOa

DIRIECTORS;

Sir E S. Clouaton, trt.,
Chairnian.

G<a. E. Drunrimond, Esq.

Sir Atexandre Lacoste.

l'. W. Th-upsan, Esq.

MN Chevalier, Eeg.

J flardnerlThaman.n
Malinager.

J. W, Binnie. I>epuity Nlanager. WMý Hay, Asat. Deputy Manager.

IEl NORTUIERN ASURAXNCE CO., LTD-
OF' LONDON. END.

Desadaaft UrU,, la Notre Dain St. Wet MOft«l.
Aeeumulated Fonds, (igeg) ............................... 53y.,ss.'
U-ralleâ Capital ....................... soO

'Total ... ....................... ....................... SM1
Applications for Agenles molicited lnu UflfpreeftOd districts.

0. m. M~y &*. m. P. Peaugu, flgt muhU. W. Timat, fSur 0*S-

IflE ONDONASS~HNCE MNTREAL

FBtabiished A.11. 1720. FIRE RISHE azcepted'at current raties.

IToronto Agents : .Bruce Harmnan. 19 Wellington St. past.

MERCII&NTS FIRE IN4SUR4A4CE COMPANy
(;80. H. Rats, pe14..,t J'uH: H. C. Qutt4 ens,.! Mla.age

FitD551c P. WTrIi sPector

Authoimad Capit. S 4,WLý S.b5crd Capita. 13@0,»@

Head Office: MERCHANTS FIRE BUILDING
88 Adelalde Street East * TORONTO

hea i London cail on 1
Trunk Building, Cockspur

I

LV IMJIIYEstabllshed1

11w,, TÉaS. CRAWFOaz>. Prident - Wid. GRUýMWOOD BsROWN,

Assets on january ist, 1911 -

LIabilltien " -

Covemment Rasurve, .Jan. ist, 1911- -

Sourity to PolIoyhoider.

Thec EQUITY offers $300,000 Securi-
Excess of Govemnment Requiremen

GENERAL AGENTS.
?dONTREAL-Carson Bros. WINNIPEG-Brown CI&
SYDNEY-Young & Larway. VANCOUVER-W. S. 1
REGINte-McCaIlum, Hi a Co HALIFAX-Faulkner &
CALGARY-Geo. A. Lavis. ST. JOHN-J. M. Queen

Mead Office - 24 KIng St W.$'

British anmd Canadian Underw
NORWICH - England

ASSETS $10,297,500.
Otzaranteed by the . .

Norwich Union Pire Insurance Socety, Li
of Norwich, England.

Head Office for Canada:

12-14 Wellngton Street, East - TOR9
JOHIN B. LAIDLAW. Manager.

EURRUSS & SWEATMAN,
Toronto Agents.

A Comnpany of long standing d
large business in one of the niost pro
ive cities in Saskatchewan is openi
Insurance Department in connectior
its business, andl is open to negotiat
an English Insurance Company
representation. Address Box
Monetary Times.

WATERLOO
WATERLOO,

over

the

2o66

SUNFIRE

THE OLDEST IN8URANCE COMPANY IN THE WORLD
Cait.4Ian Branch-15 Wellington St. B., Toronto, Ont.

H. M. BLACKBDURN, Manager
IE. MOcKAY « . Otario Inspeetot

T'oronto HIINSOrH dit LYON. Phone M 418
Atout& 1Ril I& MAULS&M,. Ltd., Phono M . 0"é sud
A14i W %44r8) 14q &LIL uImSRUSSMTH B DISTRICTS

Times,
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FIRE INSURANCE COMPANIES

AUTHORIZED CAPITAL, $2,000,0OO

IUDSON BAY'
INSURANCE- COMPANY

AD OFFICE, VANCOUVER, B.0., OANADA

BERRY, C. E. BERG,
President. Manager.

CHOR FIRE AND MARINE
Insurance Co. Ltd.

lend Off Io* - - Calgary, Canada
- Capital, -$500000o -

Agents Wanted ln Unrepresented Districts

stsrn Canada Fire Insurance Co.
JAMES WALKERi Prealdent. J. L RIVE.Manaslaglrem.
pluasto Policyholder, 0241,970.12

Head Office t Calgary. Att.

VINNIPEG ]FIRE.V
Assurance Co.

HfEAD OFFICE WINNIPEG

ENTS WANTED at many Western
ts. Apply

L. H. MITCHELL, Secretary

ornai (Fire) Assurance Co.
WINNIPEG - MAN.

Securlty to * Policyholders, $193,111.98.
;sets equal tIo $40 for~ each $ '>000 of
surance carried, compared with $ 14.78
erage assets of other Canadian companies.
ast report of the Superintendent of Inaurance.

Mt, VIo-Prutdont
[Tii. LOUIS W. HILL.

Continental Fire Insurance Co.
HEAD OFFICE - WIN1111PEG19

pm wanted ln aUi nrprosnt.d distrits.
sul-National Trust Dalldlig, SU mlain Sbtret

CANADA-WEST FIRE INS. CO#T.
HEAD OFFICE. WINNPIC. C-A&NA&.

"'A Weetern Compuany for WOetaM People.,,
thoriZSd Cauital ................. SiOsm .
soit te P@lêyholes........ ..... &9,@
; Canada Bulldlsg. Cor. Donald and Prince,, Stis.1

WtNNIPEG

fv jrTotal Assoit
$93,057,042

Canadien invsstments
Over *8,000,000

(Greaily in excess oi otber
Fîre Campantles>

Bandait Davldson
Resient Ageints, Toronto

EVans & Goocli

J- A. Stewart, Inapector

t'2vad Office

C1 Sr.JÂ 1eSrne

Si, E.,Coaoltt

. arurThompcon
îce-l'rerakfrnt and

G-cl>rDunmmand. Eaq

s, r Ale x- Lacoste.
M. Chovuilîw, 1:aq ,
J.l innie. S'cctary.

Wilamlay.
Asmatant Sccrctar>'.

BRITISI- ]EMPIRE
INSURANCE COMPANY
HEAD OFFICE - VANCOUVER. B.C

Incorporated 17

British Columbia,
Mlatch 10. 1910

Authorired
Capital,80,00
saat. e0oo eacb,
naw bieing qalâ at

$11 pf let sh1are

PROVISIONAL DIRECTORS
W. 1. W,%Lrtta, Preaident and Manager of Shý 'Brliih Erte lnsanne

Company, Ld,1- aiso ai the l3ritlah Aterican -ive SOcc Association
Jaa aManiage, of the' Vancanver Exhibition urneGaoGa A. CARRIER. President and Manager of the CanadianGaan.

&. Comrca ge. Lti,, Vancanver B C.
E- S KýwLTN, rtiRistandStokl1reeder , Vancanver, B.C.C. F, BLi>%. Secretary of the British Emireimra Conupany, LuId

BAN KERS
Royal Bank of Canada. V'ancou,e,, B.C,

SOLICITORs
MaoNelill, Bird. MacDonald and layfield, Vancouver, B.C.

MacKnzl, BrwnThon> , MoMairrin, Reegtna, SasIt.
Short, Cross, BigRar and Cowan, Edmontn, Alta.

REFERENCES
Royal Bank cf Canada'; Canadien Guanante. and Conmnercial Agency, Lt.;

1tredsrWes Cr.mnîrrdal Agency ; R. G. Dun & Co.
The British Empire Insurance Canipauy, ILLd, hIncrp ted ]une 17th,

1910, baa taken an the busineas of the British Ame rit an< Sock Asscia.
tion. Limlte'i, of Vancouver. lncarporated May, 1907i. and being a divldend
payer tram the tirat. Th;e sharehokien lin each of the above bave
taken saates ln the new Company, and ta is ntended ibai the businesa ct
bath wili be Irainiferred ta the Britiah Emir Insurance Campany. The
autharaed capital la 50w, the balance of $2,%0,900 dollera le nowý beltni
ýed in the mnarket et $110 pet share, drough the Cat'adian Gu ,anlee an

nunerclal Agent>', Limlited. the oficilahrotera.
The aid coinpany hait noix an agency force coveuine tb. ter, ior>' front

Manitoba ta the Coast capable of praducing 850,060 worth af business par
anun' whicb wtb the addition af fire, hall end ailier kinda of inaurance
wblch t ht alre.ady estalshed agent can hardie, gives thiscanipan>' a grisa
accpe for buaines, and by has fair dieslinga the management 01 the parent
camppany enjoya a aplendid record for integrity and buaineas ability, and in
these the auccesa oi the otd ccnipany le due. The "Brltiab Empie," there.
fore, under the sanie nmanagement, and with the sam ie ld force., le a ',going
concert'Il and should pro ve 3suettoe, tram tht autset,

THE ADVERTISERS ON THIS PAGE~ wo"
like to know that you "saw it in The Monetary Times.»
You will confer a favor on bc>th advertlSer and publîihe
by mentioning it when answering advert1[serinents.
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FIUE NSU.ANCF co.IIN1

"Mu e

CAPITA

$1.500.000
fLUV P" AU. @¶WLot &UtBIUTI

8.1 P.7.712

17.1 76.1 1 P
AGENOIE8 TIIROUOHOUT CANADA.

WESTERN Assurance Co.
WVW Incorporated :85t. Fire end Marine.

Assise ........s... 3,213,3 28
Leuds pald sinu organhzalon 64,069,727 10

Head Office TOItONTOf, ONT.

HOU* GEORGE A. COX, President
W.IL ak W. . MdUk, C. c h,

vIe.Fmuta Gemusm Mnaesr $un*"'

GUARDIAN ASRNECNU

ESTABLIONE0 181

ustsÉ 8188811 Thirtv-two MiIIiai DOBIIOs
K.ad MEe 11« Cana"a, Gjudias Building, Montreal
H. M. Lambert, Manager. B. E. Hards, Assistant Manger.

ARMUTRONO à D>wîT on"r AgsItS,
1-18 Lee La"t, . - * TORONTO.

British Northwcstcrdn Firo
Insurancc Company

HEAD OFFICE, WINNIPEG
Subscribed Cpial $3()6,6e Pui u Capital, $»0.240

Board or flfrect.r.
EDWARD BROWN,. Prsl.,dent; D. V. CAMBRON. 0. A. ROBERTSON

Vic-Piesidente
D, H. William.s, Wifnipe; A. C. PlumerfeltVlctoria; E. P. Davlaq,K-C..

Vancouver: Robert Hall. nrandon: C. W. N. Kennedy, Winnipeg;
W. E.- Macara. Winnipeg; T. J1. S. Sinner. (.nlgary.

Il. K. FOS i bu. meamins Directol
01ellaWO Agent$ wetéd et all Pokrb In theofour Wa5tem Pruhidges

QUBEN of Am7:.r>iau
WILIAM MACKAY, Resident Manager
1. . LA]BELLE. A.sistant Manager

MUTNTZ & BEATTY, Rosdd.nt Agents

~%.~L 8 tMd WJ Ci IL ¶?L.jý»'0 Amen

Mercanýati le Fire
INSU RANCE COMPANY

aill NEsiele ocanatmd ir tbsl Lea"d A- LajscaegMB VI&Z tanx Apt a
COsIPAKY 011wsmo

LONDON MUTU,
lacorporated riuu; H Off

1859 LALRE TORON1

Fifty-two years old and SÛRl growinî
bigger and stronger every year and in
creasing the number of its policyholders,

A good company for Live Agents

D. WEISMILLEH, Prusitunt ami

Western Union Fire lnsuranco
Rend Of410- VmMCOUV*, Can.dd

Archibald York, M. DesOielsy. V.C Jarnep. C. G.McL.
Pros. Vice-Pres. Gen. mgr.

Agents wanted ln unteprescnted Districts

Columbia Fire Insurance"
LINITE»

H.ead Office s Vancoouver, B.
B. M. 1RAPS, Pr.,. IL P. McLENNAN Vc

W. B. ROURKE, Secretary.
Autb.rlzsd Capital $ 500,0O.oî
Sîebsoribed di $280.700.01
Surplus t. Pelloy Holders $2188,712.0<

Manitoba General Agency:
Northern Agmncy Vomtpany, 519 Mclntyre Block, Winuj

THE LAW UNION & ROCK INSURANCE CO., i
flUNDRD lal mm

F'ISE ai AOOIDIEr II&K acompte&
Centaies Head Gitos :-Im St James St, place d'ArMes. IlLA..'. wauted in unrprsmted towu. la camad.
Ae.S attew, Maagr, EE.IK

W. en D.-Mar J. Et E. -Cj

CALEDONIArI INSURANCE COMqF
The Okleet SoW&ib Fire offim

190& O« for Canda MNONTEB.AL.
LANSI4Ga LEWIS. Man,<er. -J. G. BORTHWICK, S

MUNTZ & 1BKATTY, Risalicent Agent
Temple Ig., Bay St., TORtONTO. Tlpoe]@

Ecinomisal Mutili Fbr Ins. Gui'y of1
HEAD OFFICE B ERLIN, OT

CASH A;I> iUTUAPL SYSTEMS
Total Assets, 8S500,000 Amosuat Of RIeN,, 0z,

ovenmnt Deposit $50.000
J7hun. ,, ioean '.N.W.

[nt uilNIIALI
HUZAI %

A hENIRAL FIRE
Frank 0. Fowler, P

J(
Winnipeg AgeilOpi IDS

b. maxelli,
Manager.

melies, Lt.,
O. HE2150,

Wh'lion l London call on The
Grand Truuk Building, Coclispur Stre

2o68
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'IRE INSUIRANCE

FHE OCCIDENTAL
E INSURANCE CO,

id Office - WAWANESA, MAN.
9uTH. R. M. MATHESON,
PRESIDERNT. VICE-PRiEsiDiET.
MPTON. C. D. KERR,
SEC. AND MGR. TRaAsuRER.

IBED CAPITAL $3800.000.«00
Y TO POLICY-tiOLDERS 3 91*123 48
1 Deposit wîh Dominion Government

swanted ln unrepresented dIstricts

1ITIS'H AMERICA
isurance Co'y (Firo)

Heeliadt Office, TOROT
BOARD 0F DIRECTORS

i, A. COX, Presidient W. I. BROCIC.
VicekreidectýKSRD1KS, M. P. GRO. A. MORROW

1 AUGUSTUS MYERS(NA FREDERIO NICHOLLS
IRD JAES KCERR OSBORNE

L K. C.. LL.D. SIR.HINRY M. PILLÂT?

CLE. Managing Directce P. H.
capitl, SI,beOOoO.oO
Assets, ,0168,670.59

cnos organlzation -

SiiNs. Seset,,

$34147%301

MN ASSURANCE SOCIET
MERGED IN THE

ircial Union Assurance Coe$Ltd.
0Fr LONDON, ENOLAND

Funde Exoeed $86,250.000
Seouvîty Unoxoolîod

ici: Crmer St. Jacua ami Idlii S.. MONTRERL
T. L- MORRISEY, Manager

TO OFFICE. 15 and 17 Leader Lamu
MARTIN N. MERRY. Gonera Agoni
iflice, Main 2288. Realdence, Main 1115

>Norwich Union

Feunded 1797

Head Office for Ca"ad:

TORONTO
John B. Latdlaw,

Manager. A. H. Rodgers,
Brancli 9ecr«u>.

don Fire Insurance Co.
ad Office - BRANDON, Manitoba.

F. J. CLARK. Mansgbgs Ofro.
WinrGni Anauci-

6genoy ComP&any, 519 Mointyre 5100ok.

COMPANIESi

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Fouaded 18063. ST. PAUL, MONNIESOTA

Assetse Over . 8,,
POlicYboldra' Surplus Over $2,5001>0*

*>cunty of iadan Policyholders
For Am.c Cotata (Fire>. ommunicata witb Iii, falowiDALE& CO PAy,ý Coritine Buildna, Montrea, Q.. Gonra Agents forProvince of %m abecW. BL PUDGER. King.St, gait, Toronto$ Omuteral Agent for Province ciOntario.

ANDREW M. JACK & SON. .6q Hlolli Street Raliaitz, N.S., Genr
AgnsfrProvince of Nova Scatia.WBXITr&ACÂLKIN, u*8 Prince William Street, St. John. N.»«, 0enerlCHRîtlNfor Province of New Brunswick.

HIENEN & GOODWI.N. ,î Sansome Street, San Francisco, Cil.,Gmnjeral Aeents for Province 07 Britiah Columbia.Agsndce. la tii. Iroince of MANITOBA, SASKATCHEWAN ALBERTA#report direct ta the Honme Office. ST. PAUL, Min., IU.à,A.
Canadien Marin. Departeient.

DALE & COMPANY. Cari"* Building. M.nweul Q.

The Acadia Fire Insurance Company
0F HALIFAX, N1. 8.

ESTABLISIED A. M) u6*. MADE IN CANADA"
Capital Subacribed ......................... $400000
Capital Pald.up........................... 800000-00Total Cash Ausss............... $74,74,08

Uncll. Caitl................ ....... 10000000

labIlîtîre, lacluding Reinsurance Reorve .. 11O
Surplus as to Pollcyholdere. ,................008.384,41

For Ag.ncy Contracte, Ontario ced Qu.biec. apply te

WItmtoba, Allicrtà and 8a5umTROS. BRUCE, Resident Maiager. BuInan SockWluulpsg.
àr. Co@umbitUORBET & DONALD,Gensraj Agents, Vanceqer, B.C.Tesrgut. Offlos-Mld1 Welgton lireet, Maet BURE luS &SWEATMAN Gsnsral ïe8 #Magoe

ATLAS ASSURANCE CO.,
or LONDON, £*GLAND

SubsorIbedi Capital . . *11,OO<
Total Securlty for Policyholders sn0ntte to, over fwny.ea

Million Doilars. Clamas ald xe n Hunded and
Tihe Compaiy. guKnlg prlaciples havje «Ver bouns Ca&«,e aMMUberality. Conservative etlsetion of th. tiehi su«etd and làttesraTreatueaî when tic, hem.L
Agm.t.l-Le., Real Agents Who Work-.wanî,., la aaroffliseddiotricti.

North.W.s DepftiUst R. W. DOUGLAS. LocaIl MantarNanton Bide.. Cor. Main aid Portage Ava..WapoeTovsai. Depaeiumigt SMITH, MACKENZIE a mAtL., GasralAgeats, se Toronto Street, Tovngt,
HaOd 0 0110411 fOr OaWIaUa...MON4T#REAg

M4ATH1W &. lINSHAW, Branlit bMge.

II~L-AMRICR FNE ISIIIACE COU RlE
fie Ml BECIC Maae.

APPLICATIONS FOR AGINCIES TUEOUGROUT
THE PROVINCE Or oNTARIO ARE JNVITUD

TORONTO. - 81-OS AdealaIm* 1tr«t Samt

11«P Postei On the. Csadiau D»aui Syst.u
by ordering and reading a copy of ECKARDT'S

Manual of Canadian Eanlking
Price 82.150.

PUBLISHERS-
Mlonetary Tîmes of Canada

2o6g
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I EL-IE ASSUIRANCE COMPANIE'I

CONFEDERATION LIFE
Head Offlos - Toronto, Canada

preewent
W. M4. BECATTY, Ee

W. D. PAATTHILWS. Irae. FRIED'K WYLD. Eas.

8B OER s., UA.P. WM. UNYTE Esq.
0. 8. HIKEEs.1ON. JAS YbUNe
S. N@RBNEIMER, Esq. JOHN MACDONALD, Eq.
ARTHUR JUKES JOHNSON, ElIq., %.0. OAWTNRA MULOCK, Eaq.

W. O. MACDONALD, J. K. MACDONALD,
UtmIIy Md Lotus,. wmaqlofokti

POLIOtES lSUOEIl ON ALL APPROVED PuLS

TN ONNE LIFE
Association of Canada

ne"d Oui"

lent0 Lite IoeIIiag TORONTO

Capi ud Au*t, $1.400.000
ReliabI. Agent* W&Dted
usào0preeent.d districts.
Corepondmnc SolIcitoi

SON. _J. IL STRATTON. Preîdhnt
JK. MeCUTCHElON,

Mannigi Director
A. J. WALKER, A.C.A., S.cretary

THCRO WN LIFE INVSURA ICE CO.
Hed.14 -TRoýo Record for 1910

81w00 lacreaie ci3 per cent. Insuranla
ic etc $i.oeS69 Premium and laterest la-

TStsl de,
tow Premh

eueeete

THE EXCELSIOR
Rotablished 1889.

Satisfactory Profits paid Plcyhodes dui
ForenioSt in Pro Bs-Ernin 0 ¶ eatursaundi
The, New Fxoelscor PoiÈle are iuP-to.di

litcellent Opeulugt fr et.Cl
Afflte Wanted. To give eIther entir.e, er
19. MARSHfALL. Oenerâl %lanager.

The 'DominI<
wants a few

(iood 'Men for a Go(
li Good Teri

APPIY to; Fred Halstead. SuPerlantel

The Great-West Life receîves many a kind won~
Policyhokiers. Here is'one:

"Since insuring, with your Company I hi
had, at a surprisingly Iow premium, the p:
tection of $i,ooo, and in addition I nlow recel
a dividend Of 1139-45. 1 shall lose no opportun
of recommending The Great-West Life ta i
friends andi acquaintances."1

The Great-West Policies are welI worth commený
Premiums art low and profits are high. Ai
particulars.

The
Great-West Life Assurance Coml

filcad OffIce '- WIr4I#1PE0

SOME VITAL POINTS
Mirrorirng the Dîstlnguishing

Peatures of the

Muýtual Life of, Cana
MIUTUAL on the Full Legal Reserve Plan.

CAREFUL in the. Selection of Its Members:
PRUDENT in the Investment cf Its Funda:
ECONOMICAL in Management Consistent

Efiiciency:
PROGRESSIVE along Scientific and Popular
RIEASONABLE in ics Policy Terme and Cond
LISIERAL in It.s Cash and Paid-up Values:
PROMPT in the Seulement of Its Claimu:
JUST and FAIR in MI Its Dealings.

HEAD OFFICE, WATERLOO. C

TUI2E ]FEDIERAIL LI
ASSURANCE COMPAI

Agents of character and abillty wanted t0 represi
this old establtshed Companly in Western Canac
To the. right mon liberai contracte will b. give
Apply to

R. S. ROWLAND, Provincial Manager . Wndp
J. P. BRISBIN, ~ Regina
T. W. F. NORTON, . CaIgarj
T. M&cADAM, . Vanco.j

or to the
HOME OFFICE at HAMILTON,' ON

SUN LIFE 0F CANAA
At 31et Decemnber I191v

Assets 8 P8.164,790
Surplus over allliabulities, andCa ta,

Hm 8 and 3 per cent. Standard 3.92 4 837
Surplus Governmnent Standard 5,819,921
inconn. 1910 -9,575,453

Assurances iu Force 143,549,276
Write to Hea Offce, MOntreg], rot .1miet mtitled "Prouew.,

Ssaa ]Life -on«e
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ILIFr"E ASSURANCE COMPANIES I]
*O AC LIF-

e.. A
MeadC
WlN N

CAl

President Garon Irnsde & rares
Presîdent standard Trusts Co.

-Prl NICHOLAS BAWLF >
Procident N. Bawlf Grain Co.

Director Bank of Torontr,

e-Pre&. .L L TAYLOR, K.C
Director Great-West Permanent Loan cpany

9 Dir.ecor -J. W. W. STEWART

Actuary-. J. A MACFARLANE, AIl A

Sem*. Gond West.w.a Field Contract op"

la Reiaise mona.

[E PRUDENTIALI
Insourance Co mpanx

d Office -Wl,

Authorized Capital 8100,000 0onCapital Subscrîbed 700,000 >
Insurance in force over 5,000.00J 0<>

e have one or two grand apeninga for energeti
v. ta the appartunities af Western Canada
MINER# fn~n

IMPORTANT POSITIONS
ig for capable Agents la match deslrable t
>ancy salasses« minable men are &aeu

velcomed witb tbns. wbo casn produc
targetie workers "al sucettuful solieltor,
'n Mutual Lif. Inmuranc

PORTLAND, MAINE
Rloharwe, PresIdmot NtrIvI R. Mo
rusies ln the Western Division, Province o
Ontario, apply to WALTER 1. JOSEPH,

es Street, Moatresi.
ie.s in Western Ontari), aPPlp te B. 1. ATII
y Maning Chambers, 79 QueCa Street W**

~ie British Colun
Assurance Con

I-'ADý)FFIC& - VANCOUV1ER

Authorized Capital - $1.,000O.
Subacrlbed Capital - 10000

PREsiDENT Jonathan Rogers
E-PRSsîNTe - John J. Banfl.eld, Richa

MANiAER AND SECRETARz - P~. W.L
Ti<gAsuRaa - C. E. Sanipson

I contracts offered to general and apeci

ALDYERTISERS ON THIS
yW that you «"58W it in The Mone
Dnfer a f avor on both advertiser
iing it when answering advertise

c ag

IPEG

Wa.mpEgu

Wmnaim.

LIFE
r
%Imnpe.g

enta

Ufrector.

errltory. res.dy
able. Carre..

Its et as.

leColy.

f Quebee and
manager, as,

INSON, Mes.
9, Toronto.

ribia
Ipany

ad pubai he

La ents.

-Security and Profit
are assured to Canada Life Policyholders,
hy the FINANCIAL STRENGTH of the
Company and its constantly increasing

SURPLUS EARNINGS.

In 1910

Over $2,000,000 in Profits
were allotted to Canada Life Polîcyholders,
and the satisfactory încrease in the Surplus
Earnings of the Company for the past year
is evidence that Canada Life Policies will

continue to be profitable.

A Gond Company for Men le Imsure in and for
Agents to Reprssent. Address

Canada Life Assurance Co,
Head Office - -Toronto

i

LONDON LIFEL
HEAD OFFICE -LONDON, Canada

The. Camnpany's splendid firipncial position, unexcerduitc rsulta un
inaturing ,isdowmnenta> and excçptloýnally aIttralctive

policies are strong feaitrca.
Full information J. F. MA1NE. InNrest(ur, lfltuatrial Agenela
fronià -- E, E ZID AisitantMnar

THE..
POLICûo"YHO LDE RS Sigiste

MUTUÜAL 'nis
A STOCKi MUTUAIL ILItE co»4PAINY.

The Most in LiÉ. Inatrance for the least lua money
We gtve gulea e n. . Net Eaiue

A. M.utbntm1 Ge. 503 5OTemple BItg, Torit., Ogt.

Me. Continentatl Lif. lusurtace Company
Cotintlnal Lif. Building. Toronito

Have several good districts open for any en.rgetlc Agents
in the. Province of Ontario.

APPly tu GEORGE B. WOODS, Premdmat ad M(aaeghg 'Diretor

CHIEF DIFIFICIULTY
the new man enterlng the Liie Insumsnce Field Ia the.

00OD PROSPECTS. This dlfficalty is eliminated when
an INDUSTRIAL COMPANY, the. debits of whlch are

)le mine for bath ordluary and industrial business.

oni Lu.e Assuranice Con 1>parm7à office a TORONTO. CANADA
,laaiders in Canada thsa any aller Canadian Compaeny.

!0, 1911.

COMMERCIAL UNION ASSURANCE CO.
LIMITED. OP LONDON. ENGLAND
PIRS. LIPS, MAMINACCOIDENT.Capital lul asrbd....................04741

Total Anarcal testasse ceodi......................... 827,11111110
LiI. ?110di ........................................... selollem
Total rade sxe.ed .............. ............. Af

He"d Oce Canadien Bhaneh, C.euelW Ual.. 131419. Mmstrsei
)*B. MeOGregor. Mgrr. Toront. Oef. 4 W411101rt- 8 "e
GEO. IL HARGRAPT, G... Agent for Toronto adi »y fY

THE
that confi
oecuring
yon write
an inexha

The U
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'7a~ INSURANCE COMPANY
0F NORTH AMER! CA

Fuunded 1792kFIRE INSURANCE -lBuldings, Con-
tents. Rents. use and occupancy.

MARINE INSURANCE - Oc) n
liand ' Yachts, Mloto,, Boâts. Registered

Mail. Plarcel Post, Touriste' Baggage.
Travellera Samnpls Merchandise in
Transit by land or water.

Automobile Aeropiane
Puliy Pg;d-Up Capital 4 .0wo,e00.00
Net SurpluS .- 3.743 9M-17
Total hassts 16,001,411 .66
Total Loues raid since organýation - 149.374,312.55

Applications for agencieq where the Company is flot afready repre-
sented shouid be addreaaed to

ROBERT HAMPSOr4 & SON, Limlted
GENJIRAL AGENTS FOR CANADA

1 St . John Street - MONTREAL

UGRINERI LIFE ASSURANCE COMPANY 0F CANADA
LONDON, ONTARIO

The a9tyea ehwedprogrea, in every Departmnt.
W. wroîe more business than vie eve,, did
Our Assets amoun: 10 neari>' a million and a 111f.
Our Reservea for the. Securlty of Policyholders are
no£rlng the. million mark.
Our Death rate was amail, sbowing careful selection,
and \vas paid for twlce over b>' our Interest ificomie.

W. W. COVENKLOOX, JOHN MILNE,
omtwy. Managtug D*'aoOot.

THE STANDARD LIFE
Asmac. Comp»y et Ediaburi m1W

ead m..1c fer EauWg, 1I*NTREAL, QU.
Invested Funda . . ,61 ~ ,00,000
Inetments, Canadian Branch . 18,000,000
Revenue 7,400,000
Deposlîed ith Canadian Govt. and Govl. Trustees, over 7,000,00

Apply for foul particulars.
D>. M. MeGOUN, Mgr, CHAS, HUNTER, ChiefAgent Ont.

Trial Subscriptïon
FIFTEEN ISSUES

OF '

The -Monetary
of Canada

Times

FOR FIFTY CENTS (50c.)
Postpald to an>' adclress In the Postal Union

MAIL THIS COUPON TO-,DAY

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

To The Monetary Timies,
62 Church Street, Toronto.

Enclosed-is 50c. (cheque, money order, or Canadian
postage stamps), for which selld The Monetary Times
for the next Fifteen issues to the undersigneâ address.

Name..................................

Street.........................

.North American LAi
Assurance Company

,..,Ident: JOHN L. BLAIKIB
Vise-Pretihibu E. OUIINY, J. K. OSBORINE,
Man. DhIator: L.. OOLDMAN, A.I.Al, P.0.A.
Seuretary: W. il. TAYLOR, LýA., LL.R.
Aastut georetary: W. M. APUL
Aetuary: D. I. KILOOUR, M.A., P.S.A. P.A.S.

INGOME, 1910, $2,170,67&.
ASSEITS, $*.18,778. NET SURPLUS, 1174,7W.

For particulara regarding Agency openlngs write to
T. G. MoCONKEY, Suist. ef Agenoles
Home Offic,. TORONTO

Now Appearing
-IN -

THE rIONErARY TII

Capital Investme
in Canada
A Series of Fifteen Articles

By Fred W. Field

The Second Article is in This Issue.

Subscribe now and b. sure to get this interes
valuable series.

Positive Protecti<
FROM FIRE

is a matter of vital importaInce
Every Man

wboilu tamllint.reuted in the, SAFE KEEPING
OF BON~DS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and all valuabies

of this nature.

Goldie & McCuilo4
FIRE -PROOF SAF

AND VAULTS
Have proven that tii.y are the inc
reliable by their records in all of Cana

.ASK FOR OUR CÂTALOi

The Goldie &
GALT, ONTý

City or Town..
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