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) S T0 STATISTICS GENERALLY

A
Th
SiEtoy . i :
Of,th PrESeWth of life assurance within the recollection
Oneq ;= . °Mt generation is a circumstance to be reck-

iscuss; kL
VEI()pment oi.ufsmg statistics. Indeed, the recent de-
::)aki i lnSm‘anc‘e of all kinds has . made, and is
Nclyg; at demands upon statistical studies and

10

¢ S NS, g ;

Ount; : Uts'fal_tlstlcs have been called the science of
ofr' Bowley, this definition is too narrow. An author,

K; aVt’:rage thinks it may be rightly called the science

n S. But th ., . .

8 M. d € definition given by Mr. W. I.

bt _CtiVe’ n’at eclares it to be: ‘‘The method of judging
Aineq ural or social phenomena from the results

Rl Y t i ; 5
est‘mates ,},‘e analysis of an enumeration or collection

or it of the science of accounting and the
emphaorm Systems of accounts for all muni-
v Mg Sizes the need of correct statistical
i bein, numerous ‘commissions have lately
Citieg og’ I:”hose duties vary from the govern-
: goVant € regulation or investigation of all
Siong rlrlustmental activity. The decrees of these
% “Very ik rest largely upon statls}txcal informa-
ns derisnge company must base its rates upon

Y ed through the study of large masses

W statistics and new calculations must
the SING. ol Mmade, for conditions of life are ever
It is‘nsuran oexample. of this is the novel subject of
aﬂairstf‘uly saiq tl‘l"::ﬂf‘mg men against unemployment.
practical statesmen and men of

the only ones who find in statistics a
ally. . . The biologist thereby

verifies the laws of variation and heredity. The econo-
mist seeks to establish laws .of population, of wages,
of prices, or to show the connection between financial
crises and unemployment. The sociologist would de-
monstrate the relationship of sales of alcoholic liquor
to crime, poverty, suicide.”” As one author puts it:
The proper function of. statistics, indeed, is to enlarge
individual experience.

It is a common thing to find, even in these days,
people distrustful or contemptuous of statistics. The
writer recalls an instance where, calling upon a mer-
chant in the province of Quebec not many years ago
to ask for some trade figures for use in a compilation
then being made, the merchant asked: ‘‘What good
is it? Do I get any benefit?’’ The reply was that the
benefit would be rather that of the community than of
the individual. The opinion of the merchant was that
such figures would be useless—‘‘Mais, quelle sottise,
c’est tout-a-fait inutile.”

One class of people is disposed to think, when con-
fronted with a mass of tables designed to prove so-
and-so, that ‘‘figures will not lie’’; another class, a
little more learned, are prone to call all statistics tissues
of falsehood. There are true and false statistics. An
amusing example of failure to observe intelligently,
appears in the book of a recent writer on Socialism, the
main thesis of which is based on an erroneous table
taken {rom a government report, the errors in the table
being so glaring as to be at once evident to any one
in' the least familiar with statistical data. . 3

The importance of accuracy in stati.stics is steadily
becoming more apparent in many directions. In manu-
factures, in engineering, in commerce, in transportation,
as well as in scientific pursuits, statistical information
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is néeded in a thousand ways, and incalculable dangers
and losses may proceed from inaccurate compilations.
It thus comes about that great care and minute pains
are taken to secure economic or sociologic data. In
order to secure advance information as to grain crop
conditions of the world, the large speculators on the
Chicago Board of Trade have employed a number of
enumerators or correspondents, the results of whose
counts or estimates they compile. This procedure entails
a heavy expense, and is beyond the means of most
scientific enquirers. The great universities are coming
more into view as compilers of valuable technical infor-
mation for use in the sciences and in business. By
means of the censuses of different nations and statis-
tical bureaux there has become available a great mass
of figures and facts suitable for expediting the world’s
progress. These facts and figures, by the labors of
independent enquirers, have been so analyzed and their
essence applied that many things and enterprises, hith-
erto remote and difficult, have been made easy in the
modern world of traffic.

BACK TO THE SIXTIES

Canada revealed an astonishing appetite for money
last year. It has done so for several years. As to the
coming year, no sign of slackening is apparent. The
cause of development means a continuous and heavy
supply of funds. Capital from abroad in hundreds of
millions of dollars is swallowed quickly by legitimate
enterprises. Still more is wanted. For a half century
forward we shall be asking for money to develop mines,
timber, and industries, for money to finance many other
necessary enterprises. Yet, a glance at the files of The
Monetary Times of forty years ago, reveals the fact
that in January, 1869, our banks were complaining of
lack of business. The report of the meeting of the
Banque Jacques Cartier, held in Montreal, at that date,
tells a story in striking contrast to that of prosperity
chronicled in our present issue. The Hon. J. L. Beaudry,
president of the bank, which long ago ceased to exist,
told the shareholders of smaller profits, of serious fluctua-
tions in general business, and of failures which ‘‘suc-
ceeded each other with alarming rapidity.”’ The result
of the harvest was below the average. ‘‘Here,”’ said
the president, ‘‘as elsewhere, after many years of pros-
perity, an annoying reaction has made itself felt, and
confidence strongly shaken, in paralyzing business, has
produced an unproductive accumulation of capital. To
such an extent is this the case that never in Canada was
so much capital seeking employment.’’

Since those days, despite periodical depressions,
much business history has been written. This year bank
profits have been good, general business excellent,
failures few and the harvest satisfactory. The reserve
fund of the bank mentioned was equal to nine per cent.
on its capital. To-day, that fund in the case of many
banks, is considerably over fifty per cent.

Every page of the old issues exhibits an interesting
comparison with happenings of these times. Good farm
lands in the township of Dysart, in the county of Peter-
borough, Ontario, were being offered for sale by the
Canadian Land and Emigration Company at $1.50 per
acre. The Niagara District Bank, in January, 1869,
declared a dividend of 4 per cent., which compares with
many bank dividends in these days of three times that
percentage, and more. The Toronto Board of Trade
then, as now, were opposing the construction of the
Georgian Bay Canal, passing a resolution to the effect
that the shipping and commercial interests of the Do-
minion or of the Province of Ontario did not require that
undertaking. Since then, Sir Robert Perks has become
interested in the project and has hopes one day of
building the canal.

. The Bank of England rate on January 1st, 1869,
‘was 3 per cent. Money was plentiful in the Montreal
‘market, and our banks were supplying commercial wants

““at 7 per cent. for good paper.”’ The Montreal m"m):

market report of The Monetary Times this Wef?k f?‘ouf

four years ago, stated that. towards the spring o P,
moneyed men must find some new channel for ‘“Vib]e
ment, but what direction it will take it is impos®
to say.”’

The only prospectus printed in the issue ©
journal under review was that of the Ontario
Company. The company’s property was situated 11’; 7 | g :e
townships of Humberstone and Wainfleet, ’ i‘e;Oﬁ\ pg
Ontario. The prospectus quoted an engineer S fands pa

estimating the quantity of peat contained in these doct* at

f o
peat

at ‘‘three millions of tons at the very least.” The S be
ment certainly reflected the optimism of the pl’osf’f‘can 1°°

g il 6 X} . ent y
writer of the sixties. ‘‘Peat,”’ said the documenh ) t of
be laid down on the banks of the canal (Wella® fro i
the cost of from $1 to $r1.25 per ton, and ?antioﬂs’ fy
thence be forwarded by water to market in all dir€® g g‘i
at small cost, and without transhipment; to say ¢ ;

of the facilities and advantages afforded by no lessurom be
five railways, one of which, the Buffalo and Lake Jditio co

passes within twenty chains of the property. In 2 pout ar
to these advantages, the fact may be noticed, thatd?xring s
thirty vessels pass through the canal every d?Y_ 6! &
the season of navigation, the steamers requ“',mg . Ry
for their own use, and the sailing vessels seekif® and

goes, and requiring ballast westward to Chicag® C
other points. The demand for this fuel for privat® i
sumption will be very great when its superior o and 1:

become more widely known. Already railwaysd and at

steamers are beginning to use it instead of woofiencc N
coal, with the most satisfactory results, eXPeaboui

having proved that one ton of peat is equal tg St
one and one-third cords of the best hard wood- ent I;‘

With a view to the full and proper devé (:”ith“ D
of the property, it was proposed to organize it 7= f th
capital of $120,000, in 2,400 shares of $50 €a€ ‘.‘5 fof ve
this sum $50,000 was to be retained by the direct” pur 3"
working capital, the balance to be applied to e r;
chase of the real estate. ) pe 9"

Forty years ago was not too far back for : Mon® W
motion of doubtful companies in Canada, and Th¢ o b de
tary Times then was busy as it has been ,Sm, I 2
showing unscrupulous promoters in their tl‘ue,llg Co™ :2
1869, the Honeysuckle and Bumblebee Mininé oot %
panies were making things interesting in NOVa.Ch sald [
These concerns were exposed by this journal, Whlf fes?
in its issue at that time: ‘““The promoters of oné on e &
companies pocketed eighty thousand dollars fof - thot” &
that cost them (palm grease excepted) about i ;‘i’
sand five hundred dollars!”’ ¢ st S

Private banks were in evidence in the days % "l of
nine. Commodities were quoted at prices SO c0 th
compared with those of to-day, the increased ¢k Y
living looks even more formidable. Just as O'rlneﬂtiﬂg ve
of prosperity has changed since bankers were Ia 5 e Vi
the lack of work for their money, so also p Jof th
feminine style of dress changed, for one of the ™Gl I
advertisers in our early issues was ‘Robert 1"’ W :
manufacturer of hoop skirts and crinoline st€€” whlch ?r]
Gray’s industry was carried on in Toronto, froﬂ; tif‘“; il
city The Monetary Times has been publishedCanad’1 &
ously every week since 1867, the year of t
confederation. / Z:
' LA BANQUE INTERNATIONALE _~ = 4 «

Judge Leet’s decision—When? / i

R

' ' SMALL CHANGE / u
- - i ﬂny

4t an 0
Dominion Canners’ shareholders can St ise: §
ther™

amount of dividend increases—canned or © ‘o B
LR RN SRR

: 7ing e
If Professor Fisher’s plan for standard;zwe 10 A
dollar is a hit at the cost of living, the affirm

is unanimous. ;
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UNITED STATES STEEL CORPORATION IN
CANADA

Pro
b‘;‘t’le Effect of Establishment of Canadian Plant—
] Present' Organization in the Dominion—
Iron and Steel Imports

Ak
Seyﬁalievf::t that the United States Steel Corporation has for
drio, led.tortsh been acquiring real estate at Sandwich, Ont-

Tation o le theory_tha.t at some time or another that cor-
par@ntly o u d establish a plant there. The time has ap-
at g meeti,nnved’~ as, according to a dispatch from New York
DPoratio, it g of the directors of the United States Steel Cor-
Costing , Was decided to build a mew plant at Sandwich,
ly al] casprommately $20,000,000, to manufacture practical-
of lap “.Ses of steel. The company has about 1,500 acres
fan, e“h 1% miles of waterfront opposite Detroit, Michi-
Urngceg in°°’D0_T§tion will probably erect a number of blast
hlnplate andaddltlon to wire, rail, structural and bar mll!s.
Ve not et tube works may also be erected. All the details
0 meop oyt DeeN arranged but it is likely that a bond issue

negOtiangf the cost of construction of the .nevv'pla'nt will
°°nstmcti0 . No date has been set for the beginning of
arrangeme“, but work will probably be started as soon as all
s‘lbsidiary ntfs have been made. To operate the plant, a new
aNizeq + Of the United States Steel Corporation will be or-

m Canada,

ROQ
m .
for au, Says Plummer.

¥
°rD0ratidnH'd.P1“mf_Der, president of the Dominion Steel
b “There o iscussing the above announcement, sald:—
_inetter from 1h room for us all in Canada, and it is certainly
atithe- ands 0‘; general standpoint that the trade should be
St P5E s F strong people. The Dominion Steel Corpor-
gel Try alraid of competition from the United States
5 Mr Or anybody else.”
p;e“'] Corp‘ol}}l-ﬁ(}Nﬂson, a Montreal director of the Dominion
E’a:éld ies, saiq n, and also identified with the Canadian Steel

% s COmpetifi. One may draw his own conclusions as re-
them[}m.on Steelloréf For instance, in the buying of ore the
Vet lifed o1t émpany pays about $1.75 per ton, while
expeﬂ) niteq ; ompany pay $3 to $4 for the same, and

Tience aﬁd States company, with 'gheir vast knowledge,
toe. 2t 85 per tmOH‘eY, can and are selling their finished pro-

nt i on lower than any other company, even at the
N . hhce of steel prices. ;

1 4o i %0 rInrbeh.eve the United States Steel Corporation
Oper 'der Coaterlz}l'harr‘n, it is true there will be a great
i ate a¢ i Mpetition 1mmedlately the.plant begins to
s lary Vest, whwmn' Any competition will be felt largely
be fe]ge’ but in t(;}re the country is growing and the demand

D; for the preesglis’t’ I do not believe the competition will

Aing of D"mDing.

ed o 1 the

andthcs Weeﬁf‘?\}[l:l PII’{umber of The Monetary Times, publish-

ag 02l ol homas Cantley, of the Nova Scotia Steel

the Utilizeq Iagtny’ complains of the extent to which Canada
v tﬁfear as a dumping market, illustrated by

of fins Teis € entire export of pig iron bv the United

th slshed > 90 per cemt, was thrown into Canada, while

€ T

Cong3Me n?a;’k:tcts an enormous tonnage was disposed of in
Vearg ~clow that at prices in many instances 20 to 23 per
4 afg"eviouslv at which they were selling raw pig iron five
15 ddiny o

thenﬁuof the t:;ﬁ;l manufacturers are anticipating early re-
monthdget SDeech. ny changes made will be announced in
enorms et. My é’hlch is not due, however, for several
{)T_ices 35S home d antley says that notwithstanding the

Mes, 0171. Great Bf_ma}nd, coupled with good trade and high
d“CErs ‘l*’lng 16 1l fain, Germany and other European coun-
to s St year : 1}; Judged action of the United States pro-
ithe Uni‘lslderable nd the inadequate.customs tariff applying
Ngs o tod Stages Dél’cent.age of steel products imported from
Condi%:’ | 't'har?nt«’;ldmn mills and forges find their earn-
estabaﬁd\i;i . ey should have been under normal
lisyy -, S0 w ; :

?ntariih itg ‘Can};zrie the United States Steel Corporation will
-d_e. tOW'nO. the th;m, plant, is the capital of Essex County.
_lil\nsi()n is imd-SOOIt River. About two miles northeast of
fie o' OF the T, the terminus of the great western

*0 Gran "
R&llwavthe Sﬂnd\;;:d Trunk Railway. The town is on the
Unitey B hae , oo Windsor and = Amherstbure Electric
d Population of approximately 2,300.

cons'.rhe te:l-'s Present

1da 1ted

;tsi_teel :ah‘e “Qiit:stes- Steel Corporation is alreadv doing
o’ Mductq Tk Canada through The United States

Ay dian It husinépany’ which has charge of the corpora-
eady Stea) and SS. At least one plant in Canada, The

C°ntrolled lere Compnany of Hamilton, Ontario, is
- v The United States Steel ‘Corporation,

Canadian Interest.
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but it is not a very large plant, and up to the present time al-
most solely has been manufacturing farm fencing. This
plant is under the management of R. S. Rider, and is not
operated through The United States Steel Products Com-
pany.
The head office of The United States Steel Products Com-
pany is in the Hudson Terminal Buildings, New York City,
with Canadian sales offices in the Bank of Ottawa Building,
Montreal, and at 220 King Street West, Toronto. The chief
products sold are those of the Carnegie Steel Company, The
American Steel and Wire Company, the American Bridge
Company, the Illinois Steel Company, the National Tube
Company and the Lorain Steel Company. The Montreal sales
force has been specializing on Carnegie Steel products and
the steel pipe made by the National Tube Company. The
Toronto sales force has been specializing on the Carnegie
Steel products’ and the triangular mesh concrete reinforce-
ment made by the American Steel and Wire Company. Mr.
C. B. Rittenhouse, Mr. C. L. Kelley and Mr. George A.
Childs are the managers of the Montreal office. Messrs.
Fred and C. H. Bruncke manage the Toronto office. The
principal sales made up to the present time in Canada by the
United States Steel Products Company have been structural
steel ‘shapes, bars, rods, steel sheet piling, wire mesh con-
crete reinforcement and steel pipe. It is not believed that
any great quantity of wire rope, nails and the many other pro-
ducts of the United States Steel Corporation, have as yet en-
tered Canada.

Steel Imports from United States. :

The imports of iron and steel and their manufactures
from the United States have almost doubled during the past
few years, as the following table shows:—

Imports from

United States. Dutiable. Free.
LQORT IR vt S e $30,074,238 $6,663,160
TOTOH ! & s reis el sTersis 30,600,013 6,044,686
AT e S R R 56,874,605 7,508,002
10100 e iR i sl 21,885,228 8,003,000

The iron and steel imports from the United States upon
which duty was paid have increased since 1008 by $'32,810,—
goo or 83.9 per cent. Those which came in free have increas-
ed $1,420,846 or 21.4 per cent.

The largest items of our iron and steel imports from the
neighboring republic last year were as follow :

Agricultural implements ........cvheeaenereneen $4,181,842
el i A R SRS R e B e el 2.334,208
Cabting s varions VTR VAR e e 1,030,113
PasTway locomotives U S AL na S Hien e 487,320
Cacoline emgines = 0TSl i SRt Rt s 2.060.655
Tithngs for iron or steel PIDE . iiivsdiins s aint cone s 650,244
T WaTe ) T o et e T SR e N 640.826
Hoop, bands, scoll or strips of iron or steel ... 730,410
Yron or steel ‘billets i it oo i wiiia e pieiion o 1,376.657
Tion and:steel sheets. At Ly c e ohmaeabetuss fae s 668.850
Trom or steel sheets, rolled .............ccc0n. AT 175070
Trom or.steel plates, ete | - suel st ams b s s 802,772
Biidoe natls 0o Lo Glee ces Sl s e 445.757
Wire rods for wire making ........rcoeiieoenses 035.260
0N I DD S ok e ool as o e A s 1,401.278
Paitable BOSINAS o) o whlane sepss e selv3e ey 6.000.815%
Threshing machine separators ..........-...-..: 1,403,730
Machines, VATIONS )Gy oiyivue. s BRI RN 25,217.041
Angles, tees, beams, girders, €tC. ........coc-enn 4,456 646
Rolled iron or steel plates .......ooeovnavet e 874.606
Sleln ATON: OF - SHBEL 6 v vyt Bt sy soieials oy i v s 2.021,185
Skaaluaila st s e ioln SR ces e g S 2,422.722
Tools and iMpPlements = ... incsoneesmassosities 1,003,817
i e R e e e 1,550,462
Bridus iplatesd oo mal i ot Sin e § YO 878,207
e R I R e e I R S e 2,888,753

The imports of iron and steel from the United Kingdom
last vear were valued at $13,802,461.

Big Merger Story Indefinite.

A Canadian press despatch from Montreal says:— ‘An
American svndicate. backed bv a hillion dollars and heagled
bv Mr. C. M. Schwab, is after the Canadian steel companies.
Tt ic known that influential canitalists have been approached
in the matter and that a handsome offer has been made to
7. H. Plummer for control of the Dominion Steel Corpora-
tion. The proposed combination comprises The Bethlehem
Steel Commnanv. The Midland Steel Company, The Pennsvl-
vania Companv. The Cambria Steel Company. and Labelle
Tron Worke. the Dominion Steel Corporation and the Steel
Companv of Canada. There is no doubt whatever about the
offer to Mr. Plummer, but it is also said that he declines to
recommend a sale.”

In response to an inquiry addressed bv The Monetary
Times to the Steel Companv. of Canada. Hamilton, Mr. C.
S. Wilcox, president, says: ‘“We, have had no communication
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with United Steel Corporation on subject mentioned.”” Mr.
Thomas Cantley, of the Nova Scotia Steel Company, wires:
‘““Have not been approached by United States Steel Corpora-
tion.”’

Senator Curry telegraphs The Monetary Times as fol-

lows: “The United States Steel Company have not ap-
proached our company, directly or indirectly, with a view to
absorbing any of our companies.’’
- Mr. J. H. Plummer has not yet replied to the inquiry
of The Monetary Times, but it is generally understood that
the plans of the syndicate have been laid before him and
before other leaders in the steel industry in Canada.

The scheme has been taken up by a powerful group of
United States capitalists, and they are now actively at work
on it. The Morgan firm is understood to have named the
price at which it would underwrite the bond issue. The
projected capitalization of this merger is $1,100,000,000,
divided, it is understood, into $200,000,000 bonds, $500,-
000,000 preferred and $400,000,000 common stock. Whether
or not it will be actually consummated, is another story.

o T il o o

ACTIVITY ON MONTREAL STOCK EXCHANGE

Most of the Stocks are Inclined to Rise—Causes of Some
of the Movements

Monetary Times Office,
Montreal, January 8th.

The Montreal stock markets are experiencing somewhat
unexpected activity. The movement started with Richelieu
and Ontario towards the end of the year, this stock ‘advanc-
ing from around 110 or 111 to 117 in a few days, and then
to 118 or 119, around which prices it has held. Afterwards,
Montreal Power began rising, and from around 225 quickly
ran up to 230. Later, the rise being continued, Power made

- 236 and then ran up a couple of points. Meantime, Shaw-
inigan was playing is part, advancing from 137 to 148.
Brazilian did not lag behind and from 88 and 8g ran up to
above go and then made 95, and is now 098 to 99. Ottawa
Power rose from 170 to 180, and during the past few days
has made practically 19o. Detroit, which not long ago was
around 70, is now close to 80, and Laurentide has had an
eight-point advance to 230. Tucketts, Canadian Cottons and
Textile have had their turn for a few points, and Tram Power
has experienced a rise, while Tramways has gone out of
sight, probably on account of scarcity of stock rather than
on its merits. McDonald, National Brick and Wayagamack
have all advanced, as has practically every stock of any
general interest.

. Interesting as are these occurrences, they are not more
interesting than the stories which.are prevalent in broker-
age circles regarding the cause of the movements.

Power and Shawinigan.

Take the case of Power, for 'instance, and Shawinigan,
both of which stocks have already advanced more than ten
points. No definite statements have been heard in connec-
tion with these stocks other than that they are going higher
and that this advance will be more than justified by the news
which will shortly be announced in connection with the
financial reorganization of Cedar Rapids. It may be remem-
bered that this latter power was secured a few years ago by
Mr. D. Lorne McGibbon who later sold control to Montreal
Light, Heat and Power and the Shawinigan Water and Power
Company interests. Last week, a meeting of the company
was held at which the shareholders authorized the directors
to proceed to increase the authorized bond issue to $15,000,-
000 from the previous $10,000,000. Only about $1,500,000
of these bonds have been issued so far, the common stock is-
sue being possibly $8,000,000. A trust company is engag-
ed in preparing an announcement of the rights of sharehold-
ers of Montreal Light, Heat and Power and of Shawinigan
Water and Power to subscribe to the new issue.

As for Brarzilian, it is claimed that an active buying
movement has developed in London and that a number of
large buying orders have already been filled here. Also, it
is said Toronto interests are buying. Ottawa Power has
become prominent with an advance of about 20 points. Buy-
ing by insiders is still in progress, and it is expected that in

‘a few days, the remaining ten points separating the market
from 200 will be crossed. Ome broker predicts 225. These
predictions are given for what they are worth. Something
of importance is taking place in Ottawa. Power and an of-
ficial announcement will shortly be made.

Detroit and Laurentide.

. The cause of strength in Detroit is that an increased
dividend is anticipated. Brazilian is a 6% stock and being
a public utility with earnings said to be considerably more
than enough to pay the dividend, expectations of higher
prices need not be explained.

Laurentide may have a further rise on the stl‘ength
the water-power situation as well as on account O o1
proved position of the company as a result of the rem'ts !
the prohibition against the export of pulpwood from B
its. Also, the announcement is made that the

Canada Iron Corporation in the St. Maurice RIV%’;’J
placing itself in a position to develop 80,000 horse-P

¢
is assumed that when the company gets ready to ﬁn;?n
project, rights of some character will be forthco
shareholders. :

ju
It is thought that the earnings of Tuckett’s amplyr] ot
the declaration of a dividend. Or, to put the mattel g

accurately, should the earnings coptimnue at their
rate, a dividend will be justified during the summer

Cottons and Textile. o
Canadian Cottons is said to be in line for a fuf

rel
Lau the

Company has securéd ownership and the power rights thus
ki

o

g

It

stead of the 50,000 horse-power previously anticipd C'the_

L/

r i
pet 1

crease in price, owing to liberal earnings. Althoug pan%

dends are being paid on the common stock of the € a5 09

it is said that not less than 8% is being earned, a0 advanC‘

stock is quoted around 35, it is considered that aB
is justified on the outlook.

L & ock .
Dominjon Textile has always been a heavy St ent B

; : . ems s
move, so that its slight advance in the recent mojfactuﬂ"‘e :

not at all surprising. Two textile garment man 'S,
concerns are also active—Tooke’s and Converte
latter is paying 4% and is selling under 50, while

. Rl v t
not on a dividend basis but is selling at a little ShO" isn?:;

As o

hat igf the

< % i S as
It is claimed that the latter will go on a dl\_rldend,b
spring, the earnings being enough to ]ust_lfy this.
Converters, there is every reason to think ¢t

2 ; A5 ings 3
shortly receive an increased dividend, the eqfn‘ng aythh

company being at least twice the amount required pf bo

e 0

present 4%. Accordingly, it is expected that the P b

stocks will advance. o Whlf;d
A number of other stocks could be mentioneds

ects
it may be said that the future holds out good prOSPtheywm

that by the end of the present vear, all being wells
be selling at more than at present.

rd —_— e

ROYAL BANK’S REPORT

Previous mention has been made in The M eal
of the report of the Royal Bank of Canada for the ¥ o ?
November 3oth, 1g912. The report and statement pe 22
sented to the shareholders of this institution at i
meeting at Montreal on Thursday. They indlCatenet P

tial growth of the bank in all directions. The 1,570,
for the eleven months ended November werée distribllt;ﬂy

008
i
onetaly eﬂd:g

l

U

The sum of $7,432,617. which was available for o7 f,ank
was appropriated as follows: Dividends, $043,5 3 off fuﬂd
ferred to officers’ pension fund, $75,000; writte? J

7 1ve
premises account, $300.000; transferred to Teseﬂt Cagili

$5,503,812, and balance of profit and loss accot

forward, $610,219.36. The reserve fund now taopital' o

560.000, being $1,000,000 greater than paid-up CbuSin695
The directors reported the purchase of the dvanté
the Bank of British Honduras, Belize, B.H., on @ surph’

terms. This bank had a capital of $100,000

el

$80,000, and deposits of approximately $400,000: K ap%"ﬁ;

The full report of the meeting of the Royal BaBTbe

on other pages, and is well worthy of perusa
again made excellent progress last year.

—— e

PERSONAL NOTES -

g A
f the
Mr. C. E. Gault has been elected a member 9
erning committee of the Montreal Stock Exc
Mr. E. L. Jarvis, of St. John, N.B., has bfﬂélanada
general agent of the Anglo-American, Montrea

hang® .
a 1%1!9

[nsurance Companies for the Maritime PIOVinC?S(;_c aifg’%
Mr. H. B. MacDougall has been elected M"lcc. S 1o
of the Montreal Stock Exchange in place of rx.‘ - RO
land, who has transferred his seat to Mr. Ches(t:zmpaﬂy" ot
the firm of Messrs. C. Simpson Garland and resigéﬁ‘
Mr. W. R. Brock has been elected hono%gla&iagle‘??g

and chairman of the board of directors of the
eral Electric Company, and Mr. F. Nicholls hasoc
president to fill the vacancy created by Mr. BT

to the honorary presidency.
hre

yed
Mr. Joseph Hopkinson, who for the past twi:nipeg&ay
been with the firm of Webb, Read and Hegan, Murga‘s v
previous to that for six years with the firm of oﬂﬁc‘a,s
Shuttleworth and Haworth, England, has 0pen®e ice ®
405 Nanton Building, Winnipeg, where he wil
chartered accountant,
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EVERy DOLLAR IS WORKING OVERTIME

D ——
e"felol’ment of Western Canada’s Resources and
o Dominion Generally Says a Well-known
Canadian Banker

Monetary Times Office,
Winnipeg, January 7th.

e
Culﬁvat?éirﬁ) Canadj i most prosperous, and the land under
Year 5 tey Y Teason of the immense area covered, is assured
chmatic Co}’ea.r‘of bountiful harvests, even should unfavorable
:00, ,0009}21“10115 occur. With a wheat crop approximating
't_‘3Cti0nal paushels in each of the past two years, with but a
Ude of i It of the cultivable land under plow; with the
d&i Quality . 8ration ever increasing, not only in_quantity, but
1Tectiq o Wlth_ unprecedented railway expansion in every
3 SDo'rtati(,nmmpeg’ the focal point of Western Canadian
tthe hoo: 2 ™Ay be said with certainty to be as yet only
i 111n71ng of things.
SDeaks 3ok Rowley, of the Canadian Bank of Commerce,
5 fuf Past year and the great possibilities of Western
“One o 2T In the following terms:—

Statep, © °0ly ha § :

S to take up the papers and read the splendid

1o Je corp o‘ran' the financial, railways, industrial and public
%See t atlons to see that the country is prosperous, and
ardf v emple Tesources of all are ac_tively,. with advantage

€ a oved, and that the growing pains of the country

a

g’:tars. pléétlr‘elnt to-
et ug

eSSt in gpn,

Stmen active

day as they have been during the past few
Ope that the British investor takes a larger
i industrial enterpri§es as well as making in-
in thgh class pg H:le of the many gilt-edged financial stocks
18 Country 0ds, and thus take a more permanent interest
wea]’nErcial life’ Whlqh at present is but an 1nfar}t in all its
N Ith ! and_ in all other respects except its potential

t“'ation 12¢ which

bp

are now awaiting development and

Ort
AL "T:lles are Being Grasped.
des?re.ant, n(:;sl«l‘:vg}"l the word ‘cultivation,’ diversified farming
Tibe o p €at mining’ as Sir William Whyte so truly
&rag Our cousines}ant methods in Western Canada. :
oﬁerlsnng‘ the grz rom the middle south are not at all slow in
s . One ha at opportunities of investment this country
largeld"_lng bus; only to look at the make-up of many of the
°1udedy .‘Ilterestege§s thro“gl}out ‘Canada to see that they are
O is ol In all active mercantile development. In-
ey Coa] lbafoass are’brokers, grain merghants, elevator
: imple n;ls’ lumber manufacturers, line lumber yard
B ent dealers, etc., etc., as w‘ell as stockhold-
> trust and security companies, banks, etc.,

s,

S the 3 2 3,
Bt o capital of the United States’ settlers,
0 e :
the :;lt&d, €ight months ending November 3oth, 1912,
Mgy, Wb 2000,000, and is about ten times as much as

s erned
ﬁelde iBrltish SC;I:”-EI of all other settlers. We need, however,
to :won Practicy) 1S, and in this respect Canada presents a
%ilit;k ang , 4 Y any capacity to any person who desires
1,.«"“"11 ers boundless opportunities for women of
a

I
uT nereases are Marked,

AN, ¢ Pa
‘&sszgaf In i::luzf:i-r has shown a steady increase all over
d betOI Wholeg rllal blants, size and number, larger busi-
mWem ter ¢ uip ale and jobber, extensions of railways, more
Drgy (€0t of ¢ Omeqt of same with the result of a very free
Tope. it in Conpsst’ INcrease in all class of buildings and im-
bl ~'Cmep in g i‘luctmn“ In Winnipeg especially a decided
e ti;l:tOI buildings and school work is notice-
atong)a Yo € object of developine and making more
g Emlt}es into 8€nerations and assimilating some thirty
s 800d citizens making for a United Canada
Oy, Nsiop .
:1 o ‘Canad.:, aari-d Improvements in agricgltural colleges,
‘h"ng the*0 thay ie also needed, and an increase in the
at 4 1€ ling . ‘OStruction and assistance may be given
\ntensive and diversified farming in order

be ;PTesen
B ene ' Cultivated ares will double its yield. This

off
resoume.

¥ § > as . A g
gﬁff gand" tateS. €xemplified in the Dakotas, Minnesota and

ate
o c?:ays of Canada can also be greatly improved
A : The Panama
eb@c to British much to this country generally, and es-
h:mc 6f It wil] not C°1Umb1a, the Maritime Provinces ‘and
seabc Of t} € rajlyq ave much effect on the through freight
ty0arg 1 interjo ¥S. On the other hand, the increased
Dloy,, * Will, onr 3-nd.carr_v1ng the same to market or the
Wy ‘(;(;O:élt-rfor thefrC:élu%gdge tfrom the past, give them active
0 Oads % ment.
iaeallg t}?‘{ch to ’stlimDTOVement and increase in good hotels,
by 2nd he Meray Mulate the influx of travel, which in turn
Sing, 23S Se of
Ss m te

Of foreign capital. Ev i
d a ; ery dollar in Canada
N, workin % 3 5

overti
n Reneraly sg time for some years, and the

hould consider seriously the flotation
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of securities in connection with their businesses in order to
have them properly capitalized and working easily with suffi-
cient liquid assets and capital for the necessary expansion so
that commercial development is on sound, broad lines for
the present and the future. From the active demand for
money and the increased cost of living (which necessitates
a larger income to live than before) it seems apparent that
the borrower must pay an increased rate for his money, as
evidenced recently by sales of securities in London, New
York, Toronto and Montreal, and does not mean a loss of
confidence in this country.” ;

e e e e

FIRST WITH THE NEWS AGAIN

The Monetary Times last week was able to announce
exclusively :(—

(1) The proposed amalgamation of the Guarantee and
Sterling life insurance companies.

(2) The proposed stock issue of the Niagara Falls
Power Company, and

(3) The fact that negotiations were actually in progress
for the absorption of the Canada Interlake Line by the
Richelieu and Ontario Navigation Company.

The Monetary Times is not only a paper of opinior
and of reference value, but it is also first with the news.

————

FORECAST OF ONTARIO COMPENSATION REPORT

“I shall not recommend any scheme that will involve
the right to lump sum payments. It is desirable that there
should be opportunity given to the Board to authorize that,”
said Sir William Meredith. at a hearing of the Ontario
Workmen’s Compensation Commission this week.

““This legislation is social. There is no disguising that
fact. The very basis of it is to prevent the injured work-
man becoming a charge upon the community.

“If this were mot so, one of the primary objections of
the scheme would be defeated. If we allow compensation
in a lump sum it might be squandered. and if that were
permitted, it would defeat our primary object.

“I am at the present time against any such step that
will keep any manufacturer or a railway out of the act. It
is my advice that at the beginning it would be desirable
not to include the railways, but they could be brought in
and subjected to the operations of the Board after some ex-
perience as to how best they are to be grouped.

“There can be no legislation that will imply any guar-
antee upon the province.

“It is estimated that the Compensation Act will affect
400,000 people, and mean the expenditure of $250,000, a
large portion of which must be shouldered by the province.’’

——————

GUARANTEE AND STERLING LIFE COMPANIES’
MERGER

As exclusively announced by The Monetary Times last
week, the Guarantee Life Insurance Company of Canada,
promoted by Controller McCarthy,; and the Sterling Life
Assurance Company of Canada, promoted by Mr. J. W.
Garvin, B.A., of Toronto, are to merge. The amalgamated
company will be known as the Sterline Life Assurance
Company of Canada, with Controller McCarthy as presi-
dent, Mr. W. B, Unsworth as secretary-treasurer, and Mr.
J. W. Garvin as managing director. The Sterling Lite
shareholders will elect five directors at the organization
meeting to be held in the near future, and the subscribers
of the Guarantee Life will elect four.

As the Dominion Insurance Act provides that as soon
as $250,000 of the capital stock is subscribed and 10 per
cent. paid thereon, the organization meeting shall be held,
it is expected that the joint company will organize not later
than March 1st, and that it will begin the sale of life in-
surance about June 1st. =

As much of the company’s money will be invested in
the Western provinces subsidiarv boards of directors are
beine formed in Winnipeg and Vancouver. and the _Capltal
stock is being sold generally throuchout the Dominion.

When the flotation is concluded the amalgamated com-
pany will have a subscribed capital of $100.000, w1th_$2_50,-
0oo paid thereon on capital account. and $125.000 paid into
the treasury on premium account. The provisional directors
of the Guarantee Life are: Controller McCarthy. J. Me-
Lenaghen, W. B. Unsworth, W. C. Gall and G. F. Scott. all

" of Toronto: and of the Sterling Life, A. E. Munn of Orilliﬁ,

and W. H. Shaw, W. W. Hiltz. N. R Lindsay, W !
Elliott, Dr. G. B. Smith, A. P. Poussette, K.C.,-and J. W.
Garvin, of Toronto. The company has offices at 302 Kent
Building, Yonge Street, Toronto.
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PULP AND PAPER SITUATION

United States Manufacturers Complain, and Canada is
the Burden of Their Sorrow—Dominion is
Making Rapid Strides

The paper makers of the United States are dissatisfied
with matters generally. The past year has been repor_ted as
one of small profits. The outlook is thought unsatisfactory
and Canada figures as one of the adverse factors. Accordmg
to a Wall Street authority prices have been unsatisfactory,
especially in the case of the mews printing industry. While
prices have been maintained by some manufacturers, there
is no disposition towards an upward tendency. It is the state-
ment of the industry that in all standard grades of paper
early steps should be taken for readjustment of prices.
Manufacturers assert that the prices have been practically
stationary for the past 10 years while cost of materials and
labor have increased considerably.

How this Reciprocity Works.

Through the so-called reciprocity legislation the paper
pulp manufacturers of the United States are confronted with
the interpretation of the Treasury Department o1 Section IL
of the reciprocity act, which is in effect to-day, in spite of the
fact that Canada did not accept the proposition made by the
United States as to reciprocal relations. The result of this
ruling has been extremely detrimental to United States,
manufacturers allege, and has caused large importations into
the United States of wood pulp and printing paper. These
importations reached high water mark in 1912, and their is
no sign anywhere of their cessation. After the passage of
this act, in 1911, capitalists, knowing from the United States
tariff board’s report that paper could be manufactured in
Canada at $5.35 a ton cheaper than it could in the United
States, invested largely in new mills in Canada, some whic_h
have just begun to operate and. others will soon have their
product on the market. The desirability of the United States
market has led to most of the extra production being shipped
to the United States, so that at present importations are
coming in at the rate, it is said, of 125,000 tons a year.

Covernment and Private Wood.

Under this interpretation of the act, ‘the Canadian manu-
facturer can ship his paper and pulp into the United States
free, if he declares that it was manufactured from unrestrict-
ed wood, that is, wood from land of private ownership as dis-
tinguished from wood from government land. The result is
that large amounts of -Canadian paper, made from govern-
ment wood, is shipped into the United States free of duty
because the manufacturer declares it was made from private
wood. Under the old Payne-Aldrich tariff schedule, the
duties were assessed at the rate of $5.75 per ton on paper
made from restricted wood and $3.75 on paper made from un-
restricted wood. Under the ruling of the United States treas-
ury department these duties have been eliminated on the bulk
of the importations. When United States paper is shipped
into Canada the Dominion Government levys a duty of $6
a ton, while 757% of the paper imported into the United States
from Canada comes in duty free.

The attitude of the United States Government has led
foreign governments to claim, under their favored-nation
treaties, the same privileges accorded Canada. The United
States general appraisers have held that the favored-nation
clause is not binding. If the Customs Court should reverse
this decision, the manufacturers of the United States believe
that the paper market there would be flooded with a surplus
production of all foreign countries. During the latter part
of November a suit was instituted to test the constitutional-
ity of this interpretation in the Board of United States Gen-
eral Appraisers by the Cliff Paper ‘Company, of Niagara
Falls. At present the paper market in the United States is
receiving large quantities of paper and pulp from Sweden,
Norway and Germany. The foreign manufacturers are pay-
ing duties on these importations under protest and are wait-
ing the outcome of this test suit. It is estimated that should
the Government lose the wood pulp case it would have to re-
fund, to the importers, a sum well over $3,500,000.

Canada Is Making Strides.

Canada has certainly made strides during the past year
or so in paper manufacturing. Mr. E. B. Biggar, of Toron-
to, a Toronto pulp and paper authority, says that Canada’s
growth of the two industries has exceeded that of any single
nation in the world since wood became a raw material for
paper making. A remarkable feature of this development
has been the number and capacity of the new mills devoted
to news-print, these mills representing the last word in mill
designing, in capacity of paper machines and in rapidity of
production. The following is a list of these news-print pa-
per mills :—

THE MONETARY. TIMES

Volume 5*
- Daily @
in’ tons
pape”
Powell River Company, B.C.si i i, onoasvisl 2:3
Dryden Timber and Power Company, Ont. .-:* 155
Spanish River Pulp and Paper Mills, Ontario--
Ontario Pulp and Paper Company, Sturgeo® .
el Sh e Ot e e s e T e R 200
Sault Ste. Marie Mill, Ontario ...........ceee 100
International Falls Mill, Fort Frances, Ont. -* [, =
Ontario Paper Company, Thorold .........¢ ol

Price Brothers and Company, Jonqueires, Queé: 20
Edwin Crabtree and Sons, Quebec ..... o n il 170
Smaller new mills and additions to old mills, s8¥

I’Zd)

; ()

¢ tons pef the

Thus there has been an increase. of 1,200 ¢ this 5 A

in news-print. It is not strictly correct to say tha Als 190‘

work of a calendar year, for some of these new ﬂd
4

A . a
started in the latter part of 1911, while two of the?;;id

vet finished and will not be in operation till the 7 ill gl
1913, but the increase which can be credited to 19

be about a thousand tons per day.

Other Mills to Obtain Concessions. o

2
Mr. John Norris, chairman of the committee O% pcgioﬂ
the American Publishers’ Association, says that the ulp"?od
removing the restriction upon the exportation OfL:M@nﬂdti
from the Crown lands of four large mills, viz.* waY""-w»
Belgo-Canadian, Price Brothers and Company, aB free of “”a
ac, insures the admission into the United States, 11; h“‘“so
port duty of all the products of those mills, Whl‘.cn and
producing capacity of 480 tons per day of news P e
and 5mwh.

tons per day of kraft paper.

“It is inevitable,” he says, “that the vother son |
mills in that province will obtain a similar Cof}cesjﬁIl Onﬁ
they ask for it and that the news-print paper mills ! ce55’0~
will be forced by competition to obtain 15
from that province. British Columbia removed !
tions last summer for the Powell River Mill. il

““The action of the provincial governments i eth
to stimulate new production in Canada to supPly high @
and increasing market in the United States. g ot Pl
which the United States has imposed on news-P! ¢80
made from Crown land wood, viz., $5.75 per tobs i ]
mium of $2 per cord on freehold wood in Qllebec.ay’dfd‘e
a corresponding burden on the paper makers 1nbec.
New York for all the wood they brought from Qué

Abolition of Import Duties. > G:,‘f,,d
“The abolition of import duties on the Produc't?s for® ol
lands removes the competition of the Canadian mil P
from Canadian freehold lands. The action of the diﬁ”ﬂe]y
Council is a distinct advance toward a healthier € nd'h
the paper industry, helpful to Canadian producers’ced
ful to American paper makers who have been fO " eﬂ%
the cost of the retaliatory methods of both gOver afgpd
Is a substantial beginning toward the sweeping &¥
restriction upon the interchange of wood and pulP i
on both sides of the border.” apes ¥
. Theé United States and Canada international P f
ation is therefore decidedly interesting. anﬂf;’dﬁ‘
Mr. William Price, of Price Brothers, papef Min il
ers, believes that the latest action of Sir Lomer 1and® e
moving the embargo on paper cut from Crow?  ouf jitg
mean an increase of $1,000,000 per yvear to the m}icy’
ers of Quebec Province. “In adopting this P
Price stated, ““the provincial Government has foll0™"
steps of the McBride Administration,”’ : :

—a»o—

SMALLER FIRE LOSs AT sYDNEY

: - dep? g
During the past year the Sydney, N.B., fir® {4e Iﬂfi
responded to one hundred and five calls of ﬁre‘;entY‘o?'{Gw
number of calls yet registered in one year. ' 26

phone or messenger calls. feiis {aﬁ
Of the bell alarms, eleven were in ward © wafd :
in ward two; nine in ward three; thirteen J
twenty in ward five. Of the still alarms, six W€ f
one; ten from ward two; nine from ward thre€’ ngO“?
ward four; one from ward five. wert B8
_ Thirteen of the alarms were false and four i ﬁng
sary calls and three were of incendiary origil: 4 fagtr e
The fire loss for the year was smaller t as es bt
only $14,060. The fires causing the largest 10%

follows : ; 3&%
Unigue: Theatre « 0 e e o e i 2600
Mr. Condon, Victoria Road ..........»* ‘1fdb"
Elosartall Shei L s i o Rl 8,

J.-H. Treen

equal €92 ,e!‘f“'

peisf
these were bell alarms, the remaining thirty-fot ,,ﬁto@"

D erom ﬂol? ‘
e fr‘g& ff,-v

Ja
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STORED N VANCOUVER ISLAND

Are
r:::.lllable' Resources Awaiting Development —
g Cities—Shipping and Other Facilities

BY ERNEST McCAFFEY.

s

cgun eVea‘fl(S)matlcal that cities thrive as the surrounding
xrzd' Dolicy ingu’ SO it follows_ that the railway and trunk
Ou"lnmal gwemgumted by Sir Richard McBride and the
]ate‘&er Islang. I}Illent has been of vital importance to Van-
s de."elﬁpmem € Premier of British Columbia has stimu-
faqeratmn T In these lines so greatly that it is no ex-
Org leading ty that railways and roads head the list of the

e The adye 0 progress all over the island.
iteglt the Op;lrtlir?f the Canadian Northern Railway not only
whall'rled With itg up of large areas of virgin territory, but
of the fisherjeg . oo 1Mmediate stimulus to the halibut and
: » With important capitalization and extension

ttaces ¢ Industr;

aats, iy e;t;;?ts' It also made accessible vast timber
: S, etc
e gy
Rag'l throy gy itzswf activities of the Canadian Pacific Rail-
Wasways i island line of the Esquimault and Nanaimo

. 1Se g e $os
tiog 6?f -vanC'Ouert(i revolutionize conditions along the east

0 3, sland, and particularly along that por-
as“::try,. : i:frlieciented in the rich Comax ana Courtenay
ling idal Ing anq not surpassed on the island for excellence
¥ag ;llto th er mixed farming centre. The entry of this
timhe. 50 Of grent ni Valley and to Alberni and Port Alberni
the Af I g Importance, as opening up a magnificent
tary bern; analcof(l:nectmg with the west coast by way of
begy i° & Albern oal, copper, and fisheries are also tribu-

district, and general tourist traffic has
y this branch.

Alberni Canal the various communities
it alrlnﬁeld, Sechar‘t, Ucluelet, Clayoquoet, and
bel'ni g_of the g ave felt the impetus afforded by the in-
r" e‘lﬁri% QUimault and Nanaimo Railway to the Al-
aj 0

poim" Rail%,tg;ntraloﬂg. the line of the Esquimault and Na-
adyy ._Probably oﬁl Victoria to Nanaimo is shown at every
Mith, and Nt € most apparent results are at Duncan,
farmingch p“’gres:nﬁlmo' At Duncan, in the Cowichan Val-
8 mmuhity, as been made recently in this model

m
"Unitieg -,
Adysmj

Al Teased 1,

Ve Proof of Progress.

* With s a tIIIl]’ather.e are from 3,500 or 4,000 people, and
Boggiy 0 its fine nufacturing and shipping point is assur-

tie Datural hatbor, rail facilities, and adjacent
l‘uns analmo e

: Tuit-growing district.
Ui, Intq th

ins "10 the Sui‘l‘gakemng to its possibilities. Its pay-roll
oty g o reds of thousands from the near-by coal
Melyge S:gllhng interests and fisheries. Other in-
3 j093, Quarries, timber, fisheries, manufac-
g a ing lélrmg district of splendid possibilities
hag nd Stock-f, uck gardening, fruit growing, poultry-
00W ahoys i€, and fine shipping facilities. The
g Tapid] ten to twelve thousand population, and
lang jq oy 0 Dumbers.
t, ang Wit also evidence of Vancouver Island’s ad-
s avthe Esqui;nault_ and _Nar;aimo Railway’s
s o e € connection with this line through the
Oy Fptr;ﬂ city fnmg from Cumberland to Union Bay.
e . ‘e‘__° a coal-mining district, Cumberland will
Cony lstrlgts arepo;éirr on the Courtenay River and lum-
idn I
ast?y' (g;)urtenay,. Chemainus, and other towns
ins Nang; 80 Albor: _Alberni and Alberni show steady
ﬁmlnd_ : Bmo Rai e 1 1s the terminus of the Esquimault
v e, Oth towng ¥, and Alberni is only two miles further
'ﬂ""'a' ave good harbors; they will merge in
o2 F
Her V:Ctol-i nles Harpor,
g, 17 Outer |00€ of ¢

T harhor, he leading ports of the Dominion.

at,

10,0 "800} : :
"00q .- 1 Tes T, to be built by the Dominion govern-
AengeDi00 2 20 inital" - 2

% outlay of $1,500,000, and will take
™Mplete it and the inner ‘harbor

of orj
A0gq,  T1a’s

g:“hlce;ss. ang garb()r is
Ttheq N th EPartyre,

improve-

D?Cticahlly free from fog, and easy
e reight and passen traffic h
1 Pas 5 ger ¢ has
R:.lxs%nf_l s ha bt three years; in 1911 over 5,500 vessels
Uy Dtine Ebors; 1y : :
ool t is the coming terminal of five
‘gft‘{l systems, viz., Canadian Pacific
™ ang ¢rn Railway, Grand Trunk Pacific,
%oy, Ang | Mercia] reat Eastern Railway. As a manu-
Teeg. ‘ 1ts tributa g residential city, its future is
. Sup Neludiy, ATV territorv contains valuable natural
lon feesly of gerthe following :—
’%ﬁcreper Year‘i(f: antable timber equivalent to about a
S ¢ i Or a hundred vears. Then there is I,-
Posit controlled by one corporation. Iron
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is found at Sooke, Bugaboo Creek, Sarita, Nootka, Campbell
River, Quatsino and other points,

Vancouver Island produced, according to the Tyee Cop-
per Company manager’s estimate, ‘‘about one-half of all the
copper that has come from the entire Pacific coastal district
during the five vears ending April, 1910. There is five hun-
dred thousand horse-power of water-power available, though
present development is less than 50,000 horse-power

There is a supply of marble, brick clay, fire clay, gold
and silver, quicksilver, talc, and various other metals and
natural products, sand, gravel and building materials.

There are two cement plants, one fully equipped and run-
ning, and the other soon to be ready.

Agriculture, horticulture, fruit and berry growing, poul-
try-raising and live-stock breeding are profitable and being
developed.

Valuable fisheries are also among the island’s resources;
whale fishing is carried on at Sechart and Kyuquot, control-
led by Messrs. Mackenzie and Mann. Salmon is abundant.
Halibut is caught in large quantities on the west coast. At
Nanaimo the large herring industry is under the control of

Japanese,
—ea>>——————

WALL STREET’'S VIEW OF BANK ACT REVISION

“In Canada banking reform has never been an acute
political issue. The people have been generally satisfied
with the banking system,” savs the Wall Street Journal,
“largely because the note issue was elastic and accommo-
dation could be obtained by solvent merchants at rates
which were reasonable and which were nearly uniform
throughout the Dominion. With the development of the
country, the bankers have gotten together at each ten-vear
revision of the banking law and have consulted with the
government as to changes called for by the progress of the
country.

In spite of the fact that Canada has long been held
up as the great example of successful note issue through
a plurality of banks, there has been a steady tendency
toward practical centralization, such as has occurred under
similar conditions in Mexico. This tendency was clearly
pointed out by Professor Joseph French Johnson, in his
admirable monograph for the National Monetary Commis-
sion, in which he exhibited a sort of cross-section of Cana-
dian banking by examination on the spot. The Bank of
Montreal stands at the centre of the system and takes the
initiative when important steps are necessary to avert the
consequences of a failure or to maintain confidence. The
reforms which are now pending between the bankers and
the government tend still further toward the centralization
of responsibility, by providing for central gold reserves
and a more rigid system of audit, the latter under the direc-
tion of the banks in the main, but capable of being taken
in hand by the government in case of need.

“Tt is not quite clear from the published reports what
purpose the eold reserves are to serve except to create a
certain fund of gold and Dominion notes, in the hands of
trustees to strengthen the assets of the bank. Additional
bank notes are apparently to be issued upon the central
gold reserves, but if the amount cannot exceed such re-
serves, the only element of elasticity involved is the sub-
stitution of notes for coin, without any increase in the net
circulation. Apparently, however, the provisions of the law

“of July 20, 1008, are not to be disturbed, permitting issues of

notes during the crop-moving season under special tax to
the amount of 15 per cent. of paid-up capital and reserve
funds.

“In the stress of 1907 the bank note circulation was
inadequate for moving the crons and a special dispensation
was granted by the government for the issue of additional
notes upon the deposit of Securities, guaranteed by the
Bank of Montreal. Tt was this expedient which led to legal
sanction for emergency issues in the future under the act
gf 1008. The difficulty at that time appeared to be that the
increase of banking capital had not kept pace with the ex-
pansion of the Northwest. The banks continued to estab-
lish branches in the new country wherever they were Te-
quired. and to lend at Teasonable rates to borrowers, but
the demand for currency outran the legal limit of issue upon
existing' capital. This evil will be remedied in part perhaps
by the notes which may be issued upon imports of gold.
and a still greater security than heretofore will be intro-
duced into the system as a whole by the manner in which
the banks will be knit together bv the more thorough method
of auditing which is to be established.”

—————

The Dominion Atlantic Railwav, which is controlled by
the Canadian Pacific Railway. will be practically reconstruct-
ed. At Yarmouth, the terminus of the Dominion Atlantic
Railway, a new g5z0-foot modern wharf, with a warehouse
will be built. Along the line ten wooden bridges will be re-
placed bv modern steel structures. A
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and lnsurance
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Huil, Ont.—January 2.—Notre Dame College. Loss $75.
Cause, lighted match.
Vegreville, Alta.—December 27.—Prairie fire burnt

stretch two miles long.

Kenora, uvnt—December 25.—Mrs.
Loss and cause unknown.

Victoria, N.B.— January 3.—McKinley house at Kingsclear,
Loss and cause unknown.

Maple, Ont.—December 31.—Mr. S. Jarvis’s
Loss and cause unknown.

Asnton, Ont.—December 29.—Mr. W, M. Collins’ barn.
Loss $1,800. Cause unknown.

Gobalt, Ont.—January 2.—Coniagas
shop. Loss $100. Cause unknown.

Ryley, Alta.—December 25.—Grand Trunk Pacific station.
Loss about $6,000. Cause unknown.

Ottawa, Ont.—January 2.—Miss Clarke’s
Elgin Street. © Loss $500. Cause unknown.

Belmont, Man.—January 7.—Bank of British North Am-
erica branch,  Loss, $10,000. Cause unknown.

Humboidt, Sask.—December 22.—Mr. E. B. Rittenhouse’s
vesidence. Loss unknown. Cause, hot ashes.

Goderich, Ont.—December 31.—Mr. R. Davidson’s resi-
dence, Bayfield Road. Loss and cause unknown.

North Portal Estevan, Sask.—Canadian Pacific Railway
freight car. Loss unknown. Cause, car heater.

Laird, Sask.—January 2.—Mr. P. J. Leclair’s building.
Loss $3,000. Insurance $2,500. Cause unknown.

Nanton, Alta,—December 24.—Opera house owned by Mr.
Ginther, Medicine Hat. Loss and cause unknown.

Alberton, P.E.l.—December 21.—Mrs. G. Murphey’s two
barns, Fahey Road. Loss and cause unknown.

Hazelton, B.C.—January 2.—Hudson Bay Company’s
store. Loss $50,000. Cause, supposed incendiary.

Mimico, Ont.—December 29.—Mr. J. H. McKelvie’s resi-
dence, Church Street. Loss $3,000. Cause unknown.

Orillia, Ont.—January 7.—Canada Refining & Smelting
Company’s main building. Loss and cause unknown.

Lytton, B.C.—December 28.—Roman Catholic Church, Mr.
A. Stephenson’s residence. Loss and cause unknown.

South Battleford, Sask.—January 4.—Gaiety Theatre, Oc-
cidental Hotel, pool room, etc. Loss and cause unknown.

Ofitawa, Ont.—January 6.—Mr. F. Lantier’s residence,
04 Ellen Street. Loss slight. C .use, defective chimney.

Watford, Ont.—December 23.—Mr. Adams’ residence,
Erie Street. Loss unknown. Cause, defective chimney.

Moose Jaw, Sask.—December 29.—Mr. H. E. New’s resi-
dence, 72 Alder Street. Loss slight. Cause, chimney fire.

Prince Albert, Sask.—December 31.—Mr. W. H. Gunn’s
residence, Sixth Avenue West. Loss $350. Cause unknown.

- Shawinigan Lake, B.C.—December 26.—Messrs. Sylvester
Brothers’ residence. Loss $1,000. Insured. Cause unknown.

Parker’s residence.

saw mill.

Mine blacksmith’s

book store,

Chatham, Ont.—December 31.—Messrs. Cowan’s shoe
store, King Street. Loss $30,000. Insurance, $24,000. Cause
unknown.

Lloydminster, Sask.—December 28.—Messrs. Crossley &

Despard’s livery barn. Loss and cause unknown. 4 horses
were burned.
Georgeville, Que.—December 30.—Lake Hall boarding

house on Lake Memphremagog. Loss $3,000.
tive stove pipe.

St. Boniface, Man.—January 2.—Manitoba Rolling Mills.
Loss, $200,000. Insurance, about one-third of loss. Cause,
overheated furnaces. ;

Tamworth, Ont.—January 2.—Mr. T. Brown’s barn.
Loss and cause unknown. Mr. J. DeMarsh’s barns. Loss
and cause unknown,

Portage la Prairie, Man.—December 23.—Mr. Howe’s
residence, Saskatchewan Avenue East. Loss unknown. Cause,
wood placed in stove.

Lamont, Alta.—December 30.—Mr. J. Williams’ residence.
Loss includes $600 cash. Woodman’s Hall. Loss $3,000. In-
surance $1,500. Cause unknown.

Niagara Falls, Ont.—January 4.—Ontario Powe
pany’s transformer building. Loss $100,000.
circuit brought about by violent storm.

Hamilton, Ont.—January 5.—92 King Street, occupied by
Unique Lunch, Ruby Cigar Factory and a millinery shop.
Loss $3,000. Cause, supposed electrical defects.

Abbotsford, B.C.—December 28.—Alanson’s hardware
store, the Brooks general store, and the British Columbia
Telephone Exchange office. Loss and cause unknown.

Waterford, N.B.—December 28.—Mrs. Worth’s millinery
store. Mr. A. Graham’s residence. Mr. A. Bernard’s resi-
dence. - Loss, $8,000. Only insurance was Mrs. Worth, $s500
on stock. Cause unknown.

Cause, defec-

Com-
Cause, short
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Red Deer, Alta.—December 30.—Mr. R. L. Gaetzs‘
dence. Loss, building $250; contents $100. Insufance:, ol
ing, $1,500; contents $600; Canadian Fire and LoB
Lancashire Companies. Cause, defective furnace plp‘"'2
Peterboro, Ont.—January 4.—Mr. T. C. Elliot ”,ooo?
Donnell Street. Loss $9,000. Insurance, buildlngchimnﬂ
contents $2,000. Cause, supposed electrical defects: :
fires, 502 Water Street and 785 George Street. No 10% ot
Wapella, Sask.—January 2.—Queen’s Hotel, Mr. J_'a s
proprietor ; jewelery store, Mr. H. Aikens prOprletorao;
store owned by Mr. J. McDonald and a small tawas‘l”
The large warehouse of the Imperial Oil Company
destroyed. Loss, $150,000. Cause unknown. 's par®
West Lorne, Ont.—December 30.—Mr. H. Revel
Tyrconnell. Loss, $300. Cause, tramps. o
Woodstock, Ont.—January 1.—Frame plaY’h‘.’“S-e’g 5
by Mrs. G. Bain, 48 Wellington Street. Loss, buildi? e
contents, $20. No insurance. Cause unknown. . : Los¥
January 2.-—Messrs. Hay & Company's Pfemlsefa'cnlf‘”f
$10. Cause, sparks. Canada Furniture Mant s, 9
Limited. Loss, building, $25; contents, $100. %
taneous combustion. .o Rl
Calgary, Alta.—December 30.—Canadian Paclﬁc(;aﬂadl‘f
power house at Ogden. Loss and cause unknown: oliﬂea
Pacific Railway oil house. Loss $150. Cause, 25 W“’d’
plosion. Underwood block, room occupied by
Loss unknown. Cause, gasoline explosion. 15 Wt
Brandon, Man.—December 25.—Rumiey Prod¥
house. Loss $200. Cause, defective heater. ve: “ig
December 30.—Mr. F. Muncey, 1118 Rosser ‘Ave&ofkm
unknown. Cause, overheated pipe. Imperial Dye
Tenth Street. Loss unknown. Cause, hot ashes. Lord"
New Westminster, B.C.—December 29.—MI- gi, @
2nd and 3rd Avenue. Loss, building $200; .cont 906 o,
Cause, range; Mr. J. W. Cunningham’s residence: “yill
Street. Loss $150. Cause, defective hearth. MI:
Royal Avenue and 8th Street. Loss unknoWw™
chimney fire.
St. Anthony, Kent County,
Allain’s residence.

N.B. 0.
Loss unknown. Insurance $3Ro'bich’
Herbert’s store. Loss $700, no insurance. Mr- Mr. ] o
loss $150. Insurance $1,000, Scottish Union. 1 C?“,
Cormier’s loss was $100. Insurance $1,000, ROY®"
defective chimney.
Arcola, Sask.—January 4.—Mr. J. R. Mears
ware and furniture. Loss, store building, rate
tents, $15,000; insurance, $12,000. Standard Aefd At
Company’s . plant and contents. Loss, Stand@
building, $3,000; machinery, $3,000; contents, $2,
ing insured for $2,500. Cause unknown. Mow’ 5
Edmonton, Alta.—December 23.—Edmonton 0- C(’;I
Company’s premises, 327 Ross Street. Loss $5:° 23
supposed incendiary.  Collier rooming hous®
Street. Loss unknown. Cause, overheated pipes: =
hospital. Chimney fire. co?
December 27.—Mr. Sims’ tent residence a%
Loss $300. Cause unknown. b
Fort William, Ont.—January 3.—Mr. A. V3% i

/‘
Decembgr % W&dl"s
A

t

McIntosh Street. Loss, building $250; contenfs Hoﬂ‘

ered by insurance. Cause, overheated stove. 0 heﬂ"
January 4.—Mr. Tyrenty Kohut’s residenc® o"erLtﬁ’

Avenue. Loss, building $200; contents $150. (2 en’“""

ed stove pipe. Mr. J. Magczuk, 1928 Home i ot

$100. Caused by previous fire. 5

r v

Victoria, B.CG.—December 24.—2532 Vancot¥ I
Loss and cause unknown.

December 25.—s525 Fishguard Street.
sured with Aétna, London, Liverpool and Glo earliﬂ

December 2g.—Mr. J. Chisholm, residence: Leside?
Loss, $4,500. Insurance, $2,000. Mr. Tebo Sd.rary.
joining. Loss, $400. Cause, supposed incenc! ary
Vancouver, B.C.—December 22.—Mr. G. C2° Iﬂsﬂc s
ing.  Loss, building, $350; contents, $334: . .,
building, $1,000; contents, $500; National
probably match thrown in old fireplace.
Rankin, Vancouver. : o ad

December 25.—Mr. T. J. Conway’s residenc
tents, $55. Tnsurance, Commercial Union, 4 e“f
by J. S. Rankin, Vancouver.

December 30.—668 Powell Street.
known. One death,

December 31.-—Standard Tailoring Com
ings Street West. ILoss, $100.

150: b
1.055» C%!ﬂpsﬂt::%ﬁ
)
(2]

paHY’ 0{1;
p Is. g
Cause, live Ccogurch fedb"ﬂ

F
vt

Winnipeg, Man.—December 26.—Christ Qofe
285 Henry Avenue. Loss, unknown. Causeés light: ¢
ney. 331 Union Avenue, Elmwood. Loss pe?

Christmas deécorations set alight. Notf¢ B s
December 27.—Mr. F. Delucas’ café, 527in" Bﬂgrsisf’ﬂa
Avenue. - Loss $500; covered by insuranc® 156> v
North Western Fire Insurance Company. :
decorations set alight. 1
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a Chﬂdr::e“fbe.r 30.—105 Alfred Avenue. Loss, $50. Cause, ADDITIONAL iNFORMATION CONCERNING FIRES
;Suild' $100, Duaymg with matches. 709 Pritchard Avenue. Loss, ALREADY REPORTED.
, b ] Se, hot stoye pipe fell among matches.
o o3y 7.—Canadian Paci il b h -
P Sl e, P Kalusy bageess couh wiuown, W8t 1. Roy's residence, Loss S
o . Mongreq, : . ¢ ,600, Hartford Company. Cause, Suppose:
:!ZM‘: ’ésxdenc;relag’ Q“e-~-1)ecember 30.—Mr. ). A. H. Dequoy’s irﬁisllrllr;gvce $1,600 A0y pany 2
y s P G . I s . ?
%M Ause, furnage. t4 Salle Avenue, Maisonneuve. Loss $300. Montreal, Que.—December 30.—Mr. Donald McLennan’s
i ne'January L e P Maj residence, 413 Argyle Avenue, Westmount, Loss and cause
: n!” ‘h}e_ Toss Eind Cr- har&i{onneau s residence, 209 aison- ik ki g
H anuar Cause unknown. —_Mrs Corl ) id £ $
G b : . St. John, N.B. rs. Corlett’s residence. oss $170.
ﬁ Sknoy, U esspsar;k ?r‘éiﬁhi)sooilllefnd Sticht’s factory. Loss Insurance, $’500 Guardian. Cause, improperly protected stove
0] : dMuary ,, A ; s S0 pipe hole.
as‘w &auchetiere S7tree[tszﬂeL§ts' Vmcen(t;fe Palﬂlé stltatlon aad b Jeffrey’s Corners, N.B.—Mr. J. Lynch’s grist mill. Loss
s DIOSi:HUary B e Enii ?rf(c)?r;eratlcl)sre uﬁogso $1115 Cause, ex- $1,250. Insurance $450, New York Underwriters. Cause,
] 0 of discar, : : : > =% supposed furnace.
& St. John NdeBd picture film. Pititcodiac, N.B.—Mr. N. Hanlun’s residence and con-
AG”‘# M?’gain Str,eet. ]-N“Jaguary 3.1~Messrs.$ Beatt_\é & ]ohg; tents. Loss $1,300. Insurance $940, Sun and Canadian.
4 LT 0ss $0,000. Insurance $5,000, $2,000 wi Cause nnknown.
;'. %010 With My, é)tt{:’ $1,000 with Mr. Frank Fairweather, $1,- Creen Point, N.B.—Mr. George C. Fournier’s lobster
Los¥ Slsrke' Cause i L. Jarvis, and $1,000 with Mr. Percy storage and contents. Loss $1,600. Insurance, $8oo0, York-
it Melth» Limiteq ulglo'cnlgwsn{ %\/Iesirs. Robgrtson;eFostlir oivl;d shire. Cause unknown.
> reet. oss and cau unkn: I

St. John, N.B.—Mr. S. P. Gerou’s steam launch.
$8,000, insurance

Loss
$3,000, Guardian and Norwich Union

!SW Th;srs'J H. p

he Mpson & oole and Son, 18-26 Nelson Street. Messrs. W.

3 Loss
Use Unky, e unknown ; 2 tenement houses. Loss $2,000.

lﬂﬂw‘ i e, A B = Stock of hides, Mr. G. 8. DéForest’s  Connaniss. Cause unknown.
i Onthe Phogpiy  ar 20Ce on the building amounted to $10,000 New Michel, B.C.—December 19.—H. Muellor. Loss,
e & § theiy Stock @ . >5rs: Robertson, Foster and Smith carried g, c60 contents $1,500. Insurance, building $1,000, Pheenix
Fg’°°° In the 5-15’000 in the Royal, $3,500 in L’Union, and  f T ondon; contents, $1,000 Pheenix, $500 Guardian. B.
3 OnTES.’ cheese iwerpo01 and Manitoba. Mr. George S. Dé&  (Griffiths. Loss, building $1,200, contents $1,000. Insurance,
e alsot e:ennsu;ed for $5,000 in the Phoenix. The loss  pyjding, $1,000 Pheenix. Cause unknown. Adjusted by J.
of wsmred in th €Stimated at $700. There were some hides g Rankin, Vancouver.
Lo% ang 00dstog). Warehouse, owned by Mr. J. D. Dickinson, Montreal, Que.—December 28.—Roofing mill and stock
s 39 Mrg “OMpany:g ofﬁese were insured in Messrs. Wm. Thomson ot Standard Paint Company of Canada at Blue Bonnets.
unk, ~O0nolly’g hce for $15,000. Loss and cause unknown; poiimated loss $100,000, Insurance, Factories Insurance
Wd”' aullo i Can Z.ed, 78 Moore Street. Loss slight, cause (coppany, $15,000; Factories Underwriters Policy, $30,000;
$5 ie, oil hrow?1 1an Pacific Railway House. Loss slight. Missisquoi and Rouville, $2,500; Lumber Insurance Com-
b Uppy anyg S\Ton fire. pany, $2,500; Central Canada Manufacturers Mutual, $7,-
%&ﬂe{, the (s)lstering ll:sta'bli? 1;‘\merlcan Steam Laundry, the Lordly 500. Placed in New York, $100,000.
PR 323,0?:11 ‘Ware ousésoi‘niﬁz, %ﬁdﬁég? ’??r%ﬁ%%ggig?ny’ ~ud Sussex, N.B.—Block owned by Mr. George W. Fowler,

M.P. His loss is estimated at $12,000, with .insurance of

AT

=

VX

=S

wR5s
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2,
g

ALY
<

—
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_yg own $8,000. Mr. George Suttren, jeweler, suffered about $9,000
wl”; 1 Tor i damage, with insurance of $5,500. Other losers are: Mr.
;Wd 'S:s' $25. Nt.—December 25.—33 Queen Street West  Walter S. Fairweather, $2,000, on furniture; insurance, $1,-
18 » g Cause ause unknown. 82 Queen Street West. Loss, 250. Dr. A. B. Teakles, dentist, loss $2,000; insurance $1,-

;75Decembé,u;16°e and matches. 500. Mr. George Hallett, photographer, loss $8o0; insur-

11 Priscilla. Loss, stock, $100; building,

I. Caus p
Oss, $2°0e’ éhlldren and matches.

Mr. J. Pickman’s auto.

tane CCemb, 2USe, spark from engine.
w:,.t:’ 3375 _erb 2.8~_“ ear 4o Arlington Avenue. Loss, con-
Dory burpey "Yllding, $,5  Cause, lantern. Two horses

w;sh.ROad_ .L essrs. G. H. Hees & Company, 276 Daven-
851 bmshOSS:'contents, $50; building, $50. Cause,

th,,x’ Contentes With gasoline. 357 Adelaide Street West.

b ]gz S5 building, $75. Cause, defective
g

Lﬁgdln

emb,
g, $2er 30.—311% Dundas Street. Loss, stock, $50;
j.cODtent§ $ ause, defective wire. 147 Nairn Avenue.
e manua > ®100; building, $200. Cause unknown.

atch, 4 Bulwer Street. Cause, light-
475 s&n Yary

'l\atch.padin a

50

i Loss, $15.
'\Messrs,

A Maxwell and Stoddard’s garage,
Venue,

Loss, stock $s500. Cause, dropped

erS- E. White’s millinery store, 84 Queen

.\Oss, $2,500. Cause, explosion of coal stove.

Oss str' R. Chadwick’s, 1st floor, 247 .Gerrard

i Jans: Los ook 850, building $500. Mr. R. Whittaker,

ng {hnuary (o 650' Cause, defective grate.

]ao' Ause e Brock Avenue. Loss, stock $50, build-

tents $n“3ry 7.\’1 hristmag tree caught fire.

JQISO. i Taylor Street. Loss, building $250; con-

thaWinnuilr \Se, defeqtive stove pipe.

i Jan Watep Di;l);s University Avenue.
z ;

s Gough’s residence, Clendennan Avenue.

unknown,

TTT—eae—

Loss $25. Cause,

! catj A
Dr On §
;Omba:se SeSs‘;gH be made to the Dominion Parliament at
3 Ay Y Undey o0 for the incorporation of a life insurance
E Name of the Empire Life Insurance Com-
rland,. McIntyre and Borland, Saskatoon,
e | € applicants,
2
af:e. n.i,‘;lléths, s a?;: loss
Cayes $26 o ount 1

s 2 A
stt thf:r the

illiam
s during 1912 was $106,423. In
ms were sent in, and of these five were
ost by property owners last year was
e Nault fire and the Arena fire was the
3 The Nault fire
OMpanies approximately $50,000 and the
re department had 118 runs last vear.

e fires were caused by defective chim-
- Gasoline played a prominent pa-t in

g;nsul‘an c: cemg greater this year.
& 30
Yleysgreat o9

ance $400. The Bank of New Brunswick suffered consider-
able damage from water.

Winnipeg, Man.—January 2.—Manitoba Rolling Mills.
Rolling mill building total loss, value $40,000, insurance
$25,000. Machinery, including boilers, pumps and machine
shop equipment, value $110,000. Loss cannot be estimated
until machinery is examined. Insurance $35,000. Patterns,
total loss. Insurance $5,000. The insurance, amounting to
$65,000, is placed through Oldfield, Kirby and Gardner,
$52,000, Brydges and Waugh, $3,000, and Allan, Killam and
McKay, $10,000. The following are the companies involved:
North British, Norwich Union, Caledonian, Yorkshire, West-
ern, New York Underwriters, North American, Liverpool,
London and Globe, St. Paul, and the American Central.

Moncton, N.B.—The appraisal on the Marr and Melan-
son buildings and stock has been completed. The apprais-
ers on the Marr buildings were Mr. A. C. Chapman for Mr.
Marr, and Mr. R. C. Donald for the company. On the main
building the full amount of insurance carried, $3,000, was
allowed, while on the show cases and furniiure in this build-
ing Mr. Marr was allowed $300 damages. On the small build-
ing at the rear, burned to the ground, $250, and on the barn
and building occupied by H. C. Cameron, he received $50
and $75 respectively. This makes a total of $3,675. Of the
$3,000 on Mr. Marr’s big building, $2,000 was in the Sun
and $1,000 in the Rimouski. The Melanson Company loss
on building was adjusted at $200, by Mr. L. B. Read, of
Moncton, acting for the Fidelity Underwriters and Northern,
and Mr. E. Fairweather, of St. John, for the Anglo-American
and United London and Scottish. The Melanson Company’s
loss on stock was adjusted by Messrs. E. Fairweather and
C. E. L. Jarvis, of St. John. The amount was $200. Other
companies having insurance on the Melanson Company stock
were the Liverpool, London and Globe, and Hudson Bay
Company, $500 each.

—_——————

NEW BRUNSWICK LIFE UNDERWRITERS

The annual meeting of the Life Underwriters’ ASSOC!?—
tion of New Brunswick was held on January 4th, in Bond’s
restaurant. Mr. W. B. Scarcliff, the retiring president, enter-
tained the members at lunch, after which officers were elected
as follows :—Mr. F. S. Farris, Excelsior Life, president; Mr.
C. A. Owens, Federal Life, vicepresident; Mr. R. L. Sipprell,
Dominion. secretarv: Mr. W. W. Titus,. National. treasurer.
Messre. W. B. Scarcliff, London; G. W. Merritt, Great West;
T. W.. V. Lawlor. New York: G. C. Jordon, Sun, and P. A.
Bohan, Metropolitan. executive. Fa "

The membership of the association 1s Increasing.



MARINE INSURANCE ON ST. LAWRENCE ROUTE

The St. Lawrence route last year, was the subject of considerable discussion among marine underwriters. HOD: J.
Hazen, Minister of Marine, issued an invitation to Canadian shippers to prepare a plan of marine insurance, an
the Dominion government would give a workable scheme substantial financial aid. A plan has not yet been prepared:
increase in rates is due to the fact that underwriters ©
make the business pay; in other words, that their rates of premium are based on actual experience, and that even @

reply of Lloyds to this

suggestion was that the steady
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d said t

admittedly high level of premiums now ruling losses are very frequent and the business extremely hazardous

Competition Would Cut Rates. ot
As regards this attitude on the part of Lloyds underwriters, is stated, that if their views were wholly fauanody

marine insurance rates to the St. Lawrence would have been cut down long ago by Continental competitors, who are = e

ing if not enterprising in such matters.

Underwriters say, however, that whereas the cost of insurance against
risks has been reduced on almost every other route in the world, as the result of Continental competition for t g

pust

ness, few attempts have been made to divert St. Lawrence risks from the London market, the experience of thoseé 1;0110‘”
writers who have endeavored to cater for such business at ‘‘cut-prices’’ being too well known to tempt others 0

their example.
List of Casualities.

. ; v y P e
The following table shows the number of accidents which occurred on that route during the past season of 1;1;1\'183“

Name of Vessel.

S.S. “Wikiam Hackett”’

S.S. “Ménchester Importer’

Government Tug AT
melia’” and Coal Barge
“‘Accomodation’””  belong-
ing to Government

S. S5+ “Empress  of ' ‘Britain?!
and 8., “Helvetialfilign

Schooner “‘James Grey”’
S.S. “Lake Champlain’’

S Seet Blangarian’ v gl
5.5 Virginian e L ol .
S.5. “Benpore Head’' " ...

. “Mapleton’’

S
S.S. “Inishowen Head’” ..
S.S. ‘“Manchester Importer’’
SO

S.S. “Royal George’’

Schooner ‘“Ste. Celéstine’’ .
S.S. ““Gladstone”’

S.S. ““Boethic’?
S.S.

‘‘Ansonia”

S.S. ““Laurentic”’

Sehogner: “Wall??. oo dus .
5. ¢ lohn T Ketchum?® -
S.S. “Manchester Inventor’
SIS ““Panther’?
8.8, FOmabia it e e

S8 HCanada”

The season was a severe one for underwriters the world over
not escape its share of accidents,

Montreal and the Gulf.

were both aground on mud banks for a short time.

Nature of Casualty.

Sprung a lead and foundered
Stranded

Clalltdeds vy Mo mlii iz 7
Collided in fog—‘“Helvetia’

ST =y 2l flmssas s o
Sprung a leak and foundered
Grounded, no damage ....

Steering gear having jam-
med the vessel grounded.
No damage

Run into by
Strathcona.”’
age

Stranded

Shght dam- ~

Stranded

Grounded ébie
Struck quay wall, slight

damage
Stranded o ai A R et ’

Collided with  Lightship.
Considerable damage
Stranded

Wrecked
Stranded

Grounded

Grounded, no damage

not

Grounded.
known
Cut, in two by S.S. “Mont-
real”’
Grounded

Damage

Collided with iceberg

see e

Grounded

Ashore. Slight damage

Collided with fishing boat ..

of the accidents tabulated above.

Place of occurrence.

Grand Kiver
White Island

Off Gaspé Coast

Magdalen Islands
Oft Longue Pointe

St. Lawrence River

(V105 s R e e
Flowers Island, Strait of

Belle Isle
Opposite Longueil = vovoien
Upper Traverse

Quebec Harbor
Upper Traverse

Upper  Traverse: ..o -
Isle of Orleans
Mille-Vaches = iiiainnvils
Islesof=Qrleans: iica . wh s
Hare Island Shoal, River

St Wi enees Ca o
Liower. St. -Lawrence ..\

Below Quebec

Off Isle of Orleans
Near Varennes

Strait of Belle Isle

Lower St Lawrence vevi o
Near Bersimis
Grand River

'

, and as the above table indicates, the St. L%]g
though fortunately there was no loss of life entailed by any mishap occurr! Hu
There were no serious accidents above Quebec, though the Lake Champlain and the, us:
Below Quebec marine accidents were as a rule more S€*
included the grounding of the Manchester Importer on White Island, for about half an hour, collision with S&
by the Manchester Inventor, some miles to the east of Belle Isle, a collision between the Empress of Britalll a
lier Helvetia, between Cape Magdalen and Fame Point as a result of which the Helvetia was sunk, the col
Corsican with an iceberg 120 miles east of Belle Tsle. which necessitated her being fitted with a new stem, the
of the Bellona in the Upper Traverse, and of the Gladstone and Royval George on the Isle of Orleans. By
A change in the pilotage svstem may be made during the current year. The insurance rates were not rasé

Whether investiga“m;
or not and Ca“;'
No investigation held:

could
Invest. held,

Invest: hawnig
ot
sailed. 65:’«
in time to J_)eD?Jll'n'nEnginﬂ‘9

Investigation held. e
of tug not reversiné
requircd. et

[nvestigation h?ld‘
sive speed in fog: g

No investigation hel ‘Ligh®

Investigation held.
being obscured.

Pl

No inv.stigation. Not n.‘ :
SAry.

‘Err""of

No investigation. :
judgment. les®

) Jar
Investigation held: (/.ﬁarg"‘t
ness of Officer 1B &g @
to be B

Investigation to b .
close of natVlg"*U,(r)l y
[nvestigation pend!

Investigation peﬂding'l{eéﬁf
Investigation held:  gaf®
not made public WP

[nvestigation pendlngr'eckjeﬁ

Over confidence a% ;
navigation of Pl,log;. I

Investigation pendi® ei“c

Investigation held. daf®
not made public UP

Investigation pendlngla,
No investigation
pending.

pu

pot

; i elds
No investigation b

pending.
Investigation pen
Investigation 10

close of nnylga
No investigation

di: §eid 3
riofy SEE

repaired 8¢ oeedi
United King‘dom'e peld
Investigation 0 &, ¢
close of na\{lgatlﬁzld,, Y
No investigatiol
pending.
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G
ENERAL BANKRUPTCY COURT ADVOCATED

Mr, :
" James Bicknell, K.C., Suggests Its Establishment
d a Bankruptcy Law for the Dominion

A
Bicknzlla Iesult of the important paper read by Mr. James
lation =0 At the annual meeting of the Ontario Bar
krype, SUPPOTting the establishment of a general
ittan 00Tt and bankruptcy law for the Dominion, a
five has been appointed to draft a communi-
Ickne) (iommercial bodies urging their co-operation. Mr.
reé)itea ed for a uniform law. &
be able tq <i(rs in Toronto and Montreal,”’ he said, ¢“‘should
10T resiq BOw that the remedies against a defaulting
avallab]e €0t in Halifax are equally.as good and as readily
o eas th.e,I'Emedies against a debtor in Vancouver.
%mmitteda Ministration of the bankruptcy laws should be
ang gy, P 10 the Superior Courts of the various Provinces,
shoulq be pos Of the various county and other local courts
“Upon €lerees in Bankruptcy.

g}ﬁditors shonls ,commission of an act of bankruptcy the
€ entire ould have » summary and speedy remedy against
Saty ®State of the debtor.

Stacty ;

7 aryd Account of Transactions.
bl a Sa:.btol' is not able to give an adequate, reason-
],ls failyre h'lsfa‘ctow account of the transactions causing
t:neﬁt of hils Uture earnings should be impounded for the

S Past creditors until they have been sufficient

Crad: a Teq [
ed}fors’ Clairsr?;able percentage upon the dollar of his

i ©
:]l?ce’ Dr:sI}Er:(} bureay should be established in each pro-
" unjg Akrupgoia, OV by a Superior Court judge, by whom
]aw"rmly an.dShWOU1d be supervised, thus ensuring both
tradsh()llld be s oneSty of administration. The bankruptcy
ers, available to all debtors, both traders and non-
Ver >
5§ yo debtor should be compelled to submit a full
a A t‘S assets and liabilities and the reasons for
“after 1, 1€ first meeting of his creditors, and should
of hieSXamlqed in open court before a judge in the
tos A quESt?redltor§, and should thereupon be called to
0y of is eools which might be put to him by counsel
10 ?ef itors with regard to ‘his affairs, and any
€ Punis ailure to make a satisfactory explanation
P""v able as contempt.”’

Could Greate Court.

t

ne n the i
nelclégi Ysten;i:vg;()pn}ent of Canadian commerce transconti-
°De1-at?r3’,” » railway transportation have been found
With t;l(’{l of the 1, icknell argued. ¢“Similarly under the
sD'eaa €It heaq ankmg laws large banks have been created
OVer (ha €S in the monetary centres and branches

Doyl Bickn(i] éhtire Dominion.”’ :
iog |0 consteitlu Stated that the Dominion Parliament has
Nk, e ete_ a Court of Bankruptcy having jurisdic-
faxl‘lrespt-cy law Dtire Dominion, and continued: ‘That a
£ aDpar O€s not tend to increase the number ot
Raip fallures SNt from the comparison between the num-

: :‘;t the numl}? Canada during the past three vears as
In Enn the {p: €r In the United States and England.
4,806 8lang r ted States 1n 1906 there were 15,600 failures,
360, Oafnd in C, ales during the same year there were
wel‘e tw't popn?d‘? n 1909 there was one failure to every
r“htcy ll‘cl‘« m‘; atloﬂ,-, so that it would appear that there
en&ctm AW as in 1y failures in a country without a bank-
"'I‘int' analagous countries possessing such an

Mgy 4 16 Dartj
:ohldilg lcompe(ﬁlel&lr point to be observed is that every debtor
h‘mDena tribunal e submit to a public examination before
: _aiheld 0 expla'resDeCtmg his conduct, and he must be
0;3 lllcabre in busﬁ? € reasonable and probable causes of
h"ldi able o obt 5 all undischarged bankrupts should
i bubli. Otgil:mg credit and should be incapable

€ and positions of trust.”

CRE
s AT BRITAIN'S pRODUCTION
‘in e Rrit [ RACNE
e R tsh 1
t“;les, t}i‘ﬂl indye,oard of trade census of production shows,

ust 0 ¥

fen ffxe Mty rges, including agriculture and the fish-
Lt 532:000,00, tahed United Kingdom in 1907 was be-

O‘ltp’%; thig tora] o? £1.448.000,000.

frot of B Worth of 1

£5 - the 1900,

ini‘%oa tota] in
0 '000, Come

X payinnd

¢ arly £1,500,000,000 sterling, over
ﬁoood &oods were exported, leaving the
S for the home market at more than

{Fe 60f the country is estimated at about

?;“-“-%2" inmo;;mg CB"SZI!OOO,OOO of this is received bv the

1 - a S of the T1.: i

“&dom ng tha toftat]he United Kinodom are valned at £232,-

as betwee"alue of poods consumed in the United
N £1,633,000.000 and £1.833,000,000.
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RAILROAD EXPENDITURE WILL BE HEAVY

All the Important Roads Have in Hand Lengthy
Construction Programmes

President E. J. Chamberlin, Speakin.g of construction®
work on the Grand Trunk Pacific Railway, says the problem
from now on to completion will be wholly one of labor. “We
expect to have the line in operation for through traffic by the
beginning of 1915. It is just a question of getting the requi-
site amount of labor into the territory in which we are build-
ing ; it is simply a matter of displacing so many million tons
of earth and getting enough men to do it expeditiously. At
present we have about 10,000 men at work.”

This year the Canadian Northern Railway will construct
978 miles of road to complete the Transcontinental line. This
mileage includes 350 miles from the summit of the Rockies
to Lytton, B.C., and 300 miles along the north shore of Lake
Superior.

Canadian Northern in Ontarlo.

Work will be commenced by the Canadian Northern Rail-
way between Toronto and Hamilton during the spring. The
right of way between Hamilton and Niagara Falls is being
secured.

The company hopes to finish the road from Toronto to
Niagara at the same time as the Canadian Northern Railway
transcontinental. Provision for through connection with New
York, via an American line, and bridge connection at Nia-
gara Falls, remains to be made.

Satisfactory headway is being made in completing the
line between Toronto and Ottawa.

The line between Ottawa and Montreal will be ready
next spring, and early summer should see a Canadian North-
ern Railway passenger service between Toronto and
Montreal.

Four Track System.

The Canadian Pacific Railway will shortly commence
work on a four track system between Brandon and Fort
William.

Forty million dollars will be expended in Montreal by
the railways within the next two or three years. This large
outlay is being undertaken by the Canadian Northern, the
Grand Trunk, and the Canadian Pacific Railways, with the
Canadian Northern assuming over half the expenditure.
With the formal acceptance of the plans for the tunnelling of
the mountain, the Canadian Northern Railway expect to
commence operations early in the spring upon this task.

The Grand Trunk Railway expect to spend between $9,-
000,000 and $10,000,000 in the elevation of their tracks and
in the building of a new station at Montreal.

8ix New Lines,

The Canadian Pacific will apply for an act authorizing
it to construct six new lines and extending time for comple-
tion of five others, already authorized.

It will also incorporate the Quebec, Portland and Inter-
national Short Line, from La Patrie South to the Interna-
tional Boundary, following North River to Newport, Vt., to
the main central in Eaton. This is supposed to be part of
the plan for shortening the distance between Montreal and
Portland over Main Central.

A new railway project is amnnounced through application
to incorporate the All Red Line Railway, from the Eastern
boundary ©of the Province of Quebec westerly to Winnipeg,
with branches to Ottawa, Port Arthur and Fort William.

—— e D

ANOTHER STEAMSHIP LINE FOR MONTREAL

That a new line of steamships will come to Montreal
in the spring is the announcement of Mr. L. E. Geoffrion.
Inquiries in shipping circles leads to the belief that the new
line will be La Compagnie Generale Transatlantique. The
French line applied for harbor accommodation last year,
but none was available. Later they applied for a berth
alongside the new shed, No. 16, on the Victoria Pier.

In connection with Montreal harbor matters, the Min-
ister of Marine and Fisheries is considering a powerful type
of Russian icebreaker with a view of maintaining winter
navigation to at least as far as Ouebec. He thinks that
Montreal will never handle the grain trade she should but
will see much of it diverted by way of Buffalo until the
channel has been sufficiently improved and insurance rates
lowered so as to make it worth while for shipowners to send
their ships there in ballast for the sake of the heavy cargoes
they can always take away.

—_————-———

Carmangay, Alta., has organized a volunteer fire brigade
and its fire hall has been completed and equipped.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments, Extensi®
Dividends and Future Plans

L]

International Nickel Company.—The International Nickel
Company will double the capacity of its plant at Copper CIiff.
Inside of two years, it is said, the plant will be turning out
100,000 tons.

Northern Ohio Traction and Light Company.—Gross
passenger earnings of the Northern Ohio Traction and Light
Company for the year 1912 were $2,494,791, an increase over
1911 of $23,426.

Western Canada Power Company.—A London cable states
that it has become known there that certain negétiations have
been opened up by which the British Columbia Electric ex-
i),ects to secure the controlling interest in the Western Canada

ower.

Cape Breton Electric Company.—Earnings of the Cape
Breton Electric Company, Limited, for the seven days end-
ing December 21st, 1912, and for the corresponding period
of preceding vears were: 1912, $4,007; 1911, $4,871; in-
crease, $36.

Nova Scotia Steel and Coal Company.—The Nova Scotia
Steel and Coal Company has decided to open a new colliery
at Sydney Mines, bringing its total up to six. The com-
pany’s coal output, by this means will be increased from
850,000 to 1,000,000 tons annually.

Muskoka Navigation Company.—After having failed to
pay any dividend for thirteen years, the Muskoka Naviga-
tion Company, Limited, at their annual meeting, held at
Toronto, declared a dividend of five per cent. The reports
presented were of a very satisfactory nature. Mr. Hugh C.
McLean was re-elected president of the company, and the
other officials were retained.

Duluth-Superior Traction Company.—As a result of the
strike which commenced on September ¢, earnings of the
Duluth-Superior Traction Company for the year 1912 show a
decrease of $40,4309 from those of 19r11. Gross passenger
earnings for the year were $1,059,907 compared with $1,-
100,346, a decrease of 4.5 per cent. During December earn-
ings were normal, and showed a 'good increase over Decem-
ber, 1911. December earnings were $08,395, against $93,908,
an increase of $4,486, or 4.8 per cent.

Porcupine Townsite Mines Company.—An agreement be-
tween the shareholders of the Porcupine Townsite Mines
Company and an English syndicate has been ratified by the
former by which the Townsite Company will cease to exist
and a new company will be formed in London with a capital
of £75,000 in 300,000 shares of five shillings each. The
stockholders in the Canadian company will receive one share
for each ten shares now held. With $100,000 in the treasury
the English company will start operations in the spring.

Canada Cement Company.—The Canada Cement Com-
pany, Limited, are promoting a line of steamers for the pur-
pose of carrying coal from Cleveland to Montreal, and tak-
ing return cargoes of cement to the upper lakes as it requires
a large quantity of United States coal at the different cement
plants. The new company is to be known as the Canada
Cement Transport, Limited, Mr. Levy McMillan being ap-
pointed marine superintendent of the Canada Cement Com-
pany, with jurisdiction over the steamship department.

St. Lawrence Refineries, Limited.—Bids of 87 have been
made, it is said, for the common stock of the St. Lawrence
Sugar Refineries, Limited, and of 101 for the preferred stock.
It should be remembered, of course, that these bids would
not go on record as the stock does not appear on the regular
stock exchange list or on the unlisted department’s list, so
that the bids would simply be of a private character between
brokers. If these bids were made it would indicate that the
people who want the stock must be convinced of its earning
powers, the price of the common being high for a non-
dividend payer and the preferred being also high for a pre-
ference stock.

Macdonald Company, Limited.—At a meeting of the di-
rectors of the A. Macdonald Company, Limited, held at Win-
nipeg, Mr. G. P. Grant, president of the Dominion Bond
Company, of Toronto, was elected president; Mr. T. H.
Watson, of Toronto, vice-president, and Mr. H. C. Cowdry,
secretary-treasurer., Mr. W. P. Riley, of Port Arthur, Ont.,
head of the Riley-Ramsey Company, was elected general
manager, and it was decided to acquire his company. Follow

¢

5 : ; - wo
ing the directors’ meeting, it was announced that ther® Ay

be no change in the policy of the Macdonald Company: 109

)
nouncement is said to be expected shortly of the dec;ar pet
of a dividend. It is said that the company will P2
cent. :

o

Nipissing Mines, Limited.—During the month of sz ®
ber the Nipissing mined $460,052 net and shipped ol‘xetent of
estimated net value of $261,306. Something of the ?act that
the Nipissing operations may be seen from the W
during the month of December alone 440,000 OUD
mined from one vein, the Meyer. Another vein %10
130,000 ounces, another 54,000, During the month t 4,1495
grade mill treated 164 tons of ore and shlpl?edh
ounces of bullion. It is interesting to notice that 12 50; Jest
near Cart Lake, a small open vein containing moreg st
high-grade silver has been cut, and that the man& § e
thinks this may be the main vein. The charactef =
Seneca-Superior Vvein has made finds in this sectio®
tential importance.

ces

rod'!of:

: ; oﬂth{'

La Rose Mines, Limited.—During the past ;w;lve 51;““5.

La Rose made ‘a profit on operations of a million
Production for the year 1912:—

Tons. Ounces. Gross.

3,327 2,000,000 $1,800,000

Approximate expenses ....... 800,000
ST A

s s b i s e $1,000,000 g1

of
At the end of the year La Rose had a surplus
750,000, made up as follows :—

Cashonihand o nroe ol $1,500,000
Oreanitransit .50t v 250,000
$]’750,0o°

ey O

Toronto Railway Gompany.—The Toronto Rail¥, 1o 9

pany’s receipts from passengers in 1912 amou
373,874, an increase of $572,556 over 1911.
an average fare of something in the neighborhooed b i
cents, the passengers carried during 1912 m{mber;l, :Zs
132,000,000, as compared with 120,997,844 12 Igaﬂic 4
100,415,264 in 1910. In other words, passengel an it
ten per cent. bigger in numbers and in receipts th
during 1911. _pceB¥e

Toronto’s total receipts from street railway %ewifbth
for the calendar year were $708,058.56, as compar¢® =
following amounts for other years:—

IGO0 ey s $348,963-48
TEToy e R R S e 419,600.91
S R O A 447,397-57
o e SRR R Nl 507,827-49
TOTOMG s b P e, 506,297-35
i1 R R e e R 687,650-99
1133 e ) S R el S 798,958'56

2180

t0 “Gof
Besides the above percentages, the city of Ogiil)e- Fﬂ,
receives a mileage rental of $800 per single track ®qg ’qdd'
the past year the mileage checks total $90,950-4° 00 Aoﬂ
these receipts totalled $84,458.00; in 1910, $83’°“06'ivedfr
ing mileage and percentage together, Toronto F€°
the company for 1912, $889,008.96.

——oa»o———

EMPIRE TRADE MAP w.
1.4 Y
A new map of the world has been ComplledE".g]zi;’l
Ben H. Morgan, F.R.S.S., F.R.C.I, of Londof orifCiy
It shows at a glance the location of the Worldd infcf,pef'r
primary products, the services of transport anexpoft ﬂdé
munication, while inset maps indicate to the his A
chant and manufacturer where he can establis British ﬁ;ﬂp
and branch houses with a view to working the of 8 J
pire’s principal markets. The practical valué 1'65}l o
is obvious, while its educational possibilities 4% g 0
advantages to the manufacturer. trader and ¢ se¥’
pire, old or young, are invaluable. hait ogsgﬁ'
Mr. Morgan’s map is another link in the ?re- Me e
vices welded by him for the good of the Emps pavg e
W. and A. K. Johnston, geographical prl_“terﬂ’lap
graved and printed the trade and industrid
world, which will have a large demand.

7,
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. BOND TENDERS INVITED MUST INSTALL BRICK PLANTS
Obetary T
Imes’ Weekly Register i
' of Infurmation for -in-= i i
i B ol 2 Mgn Ll Order-in (IZJounc’I; Issued—Lease Holders Will Have to
se Their Clay Within Two Years
Coderj |
Elmirafh(’):tnt'?’rhc hydro-electric by-law carried. : Lessees of Western clay lands in fut
e : ] 5 in future
Would Wen Soung . he l}ydro-electrlc by—.law was carried. bncks as well as stock sales. An order-ixn-counc%ulsltas nln)gle{g
e Be&varton c’o “i-j—lhe hydro-electric by-law was passed. issued regarding the leasing and administration of lands
i ‘t Sair Ont: MU 'The hpduo-electric by-law was. carried. contallnmg' limestone, granite, slate? marble, gypsum, marl,
5P¢- Chsigy carrieEA e S SR tgr;we ,Ssa.lnd or any building stone, in the provinces of Mani-
e I:I-" - tgri%S‘ as_<ﬁ§chewan and Alberta, and the Northwest Terri-

- ) w:s e Hl, Ont.—A good roads appropriation of $7,- ¢ the’ év;:laldnia;w%n;giﬁlzl1]l§ziﬁ;1a;1tilr1le1;h51de e nflagl linﬁ

posarried. f ( 1 e province o ritis

Of;? hYdm-electrizer’ o R R P et A Columb1a, and in the tract of three and one-half million acres

aﬂ:w - e DgWer e a;qulred byvt‘he Government of the Dominion from the pro-

[wm ot ey a’hygt"The municipality of the village of Water- Zénfﬁa?if British Columbia. The order amends the existing

u“& Brampton % ro-electrlc_ b dav. : .gt ation so as to include the leasing of Dominion lands,

%ﬂh’ Bt the’ rm'“A o autho;izing e :_r?r: aléléptg‘delposxts .O.f clay, subject, however, to the follow-

M; . Berlin, . N‘?I‘bngade i Car_rlAed. ‘ng additional conditions:—

?;86: $6,000 mun.ic' Wo by-laws providing new $18,300 fire hall Within Two Years,

s Dllrcggnh Bay, (;gil_j%ids bwelre carried. 1. The lessee of a clay location shall, within two years

;nls’: : ;:kl(:; the mUnicipaleIig}I’]—t;v; tpolaglio\‘;vl;i: Cﬁ?o.,ogo for the f}r]om the date of the lease, erect upon the lands described
s " " ant - ried. therein, or on land ini i

,Efp‘)' 0 3 cgmrac; ert'fl thA Ey-law authpnzlng the 'councﬂ to enter able for the maar?ufsacifxcrip?}bfritc(i{ tgf l\gtll?éitei’la?/ pi;%tis::ltl;-
Heg Yb qur, e e hydro-electric commission was carried. and he shall, within the same period, furnish evidence sup:

oz alg majo;itieg’_laws for hydro_electrlc power were car- p;)rted. by aﬁ"}da"vit, ShOWing the chari‘lcter and value O’f the
nthé Or a, Ont,.— A i plant installed and the date of its installation. If th Tp=
flﬂ’: egt 1 Textile Conll{ by-law giving a bonus of $1,000 to the ed plant is not installed within the time spelciﬁed, anii riefq::vri-
Sireq v ia, =y plany was carried. : dence of its installation is not furnished within the same time
Bra ro*@lectric %ebls(:lte vote 'to ascertain if citizens de- the legst'a shall be subjeCt to cancellation in the discretion 0%
Worle ‘"tford, Ont.p~1vgver1 was carried. the Minister. Provided, however, that the Minister shall mot
cal’riedlmpm"Ement y-laws to raise $150,000 for water require that the value of the plant so installed shall exceed
: uX.b"d and $15,000 for flood prevention were the sum of $10,000.
Inty ge : i
Carl_ia contrac’t ?v?ttﬂ“votmg on the enabling by-law to enter i Manufacturms.

4 ;d the hydro-electric power commission, was 2. The lessee of a city location shall, during each year
31’000""0" TR of the term of the lease after the second year, manufacture
Secretagper cen'E Ioo;, 1603, bMan.—Until Tiery Bl for ilr:;? il‘;s ;eas%h_olg and pﬁogluce ready for shipment not less

T e ear debentures. E. K. Minor, Million, 0,000 bricks, or their equivalent in some other for
law’Lao dOn, 0‘:::'1'1« of clay products, to the satisfaction of the Minister. If dull33
ol nd 5 io Bie federdl squars by-law, sanatoriug by- 1Eg any year, after thg second year of the term of the lease,

"‘Were e 800 500 tc Donnie Wire and Tron Come the lessee fails to furnish satisfactory evidence of his having
i orth Vanled' _done SO, the lease shall be subject to immediate cancellation

o sch§§l‘”°rks pu?uver’ B.C.—A by-law to raise $62,000 for in the discretion of the Minister.

sg; Pet];i'.;l = OrDOS:gom the Lylnn Vallpy was passed, and a = TS

¢ atoy 1, eTOOF0, Q¢ O 00 was also carried.

foﬂi Durcy” law, ,10,050 Hydro-electric by-law, $120,000; inciner- BANK CLEARING HOUSE RETURNS

"f:é . Ha i Site, v ggg by-law 1tlo aid ‘Hdenry Hope and Sons

Yo on, Ont. a0 were all carried. The following are the figures f i

& Statjg 00 tg buy ;‘1 Mo_ney by-laws,‘ mcqumg that to raise Clearing Houses for the weekgs ofsjaﬁéaﬁgelginid?;- ?ank

R B e oy o0 Face Park, addition to central fire ary 2nd, and January oth, 1 ith driim e
Ceng ?dvsmlth Begd fire station, were carried : iJan 119’1,2 glf?’l i ’percelntage ?han%jl:’_/

‘ eng, il 5 s S i e ; B2 stieglantg; TndieGhig

ot City 5-Year loen1 s Until January 27th for $7,750 6 per Montreal ... $50,48

;thg i siﬂéath fﬁccailall?gvr:rvtgment debentures. N. A. Morrison, Toronto .... $ioig52:gf§ $3§’gf§’§g§ $§2’§;223 i;;i

fir arines isement appears on another page). Winnipeg ... 27,427,198 1066,6 228, !
G oo B X 1427,19 34,006,650 37,228,266 +35.7
he oo on, to expend $12,000 on a new Vancouver .. 11,8
City g;lstral Stati:;ld ;i) meet a portion of the cost of repairs to Ottawa ..... 5,13&?2(3 Ig’g%’gg; 14,120’339 +19.g
1o °algarl§nts Were Csaorrti%dralse $7,000 for extensions to the Calgary .... 4,251,522 5,101,378 g’gggﬁég I;‘;'o
ye},ear o, Al NN jamu g Quebec ..., 2,811,488 3,080,306 4,0151985 +42.8
Qo 3% Der cene oo ary 14th, 1913, for $25,000 Victoria .... 2,896,077 4,005,429 - 3,019,042 +
Ugar, §°1 ebenty school, and $950,000 4% per cent. 4o- Hamilton ... = 3,202,433 3,317,486 790,32 +35'2
u gt' Agl:.'l;]ic SChOoll.e%Oar‘g' T. Jewitt, secretary-treasurer, Halifax .... 2,104,205 5’038’328 : Z’g(l)ﬁ’;g +‘I‘g;
s : . s 3 3 b -
als? Eakerso’ﬁ[% 5 p':;c'cse‘nt-, No. 22, Sask.—Until January 2s5th %t(irgg?l]tlon .... ;Zifg; ;’g;g’%g ?22%2’787 123.2
’ Sl i J541, ,639, ,043 48.
Fof St Ape Se Jaw, Secr4 ye_a_r school debentures. E. J. London .... 1,795,575 1,700,606 2,681 4 +49.3
o Egolears etary-treasurer. (Official ad s 5% dne 4 ks
fddf e su:"“’htonon et cial advertise Bcglr(lla ----- 2,062,159 2,304,122 3,258,235 +58.0
: e R ge. virg ‘ randon oo 588,202 88 :
fro? Stt‘r’ﬂctionlt 2 by lay to'{ge city commissioners are arranging Lethbridge .. 570,721 54?222 852’809 +44'§
tet, esto‘f traffic b _de ratepayers to authorize the con- Saskatoon .. 1,613,230 2 136’806 2 298’540 +63'
ten M|nne:nated to COISIt ge over the Saskatchewan at Fifth Brantford .. 1,387,364 ’685,399 ’6g ’63872 i# g:
ity T g,ehel_osa, an.\U${75’°°°' Moose Jaw . 012,003 r342’864 1 2 °3 :5 ;
adsrovemeal dEbenture ntil January 3ist for $10,000 5 per Fort William . 625,078 ’782’168 ’gg"’i‘z e
elr(tisemnt dﬁbenture:’ agd %1%5001 5 per cent. 3o-year local Total Raiee —— ‘ oo R
: ; . Shes ; . T. Turley, town clerk. (Official otals ...8$166,007,016 $170,101,370 5

M g Dok, gagers on another page). New Westiin- b

wp‘l Cr°’°°0 srr hOSpit;ﬂ ‘smﬂ January 1sth for $2,000 5% per - T e e S e e e p 776,825

2’“’ De:wfordA er ceny 2000 5% per cent. 1s-vear road. and * et

ﬂ"v 3 irg on ’a Secretary_irzo'year town ha:ll debentures. A. A.

e i Bary Nother pag_e()"asurer. (Official advertisement ap-

Eﬂ' o ‘spend" T /! : NO BETTER PAPER

{ ou % A 5

.ﬁg .Bgrl;te I!ls?ig $50’000 ‘;)I?Yelalws were carried. . They provide o %

o ir ey tute, S nlarging and equipping the Col- There is no better financial paper published

o + 3 fr ° 00sDi ng a fixed th i i imati
Sidy "€ libpyoial; takin assessment of $7,500 to Dr. an The Mometary Times, in my estimation.”’—

i Fand Arary grantingg‘r over the public library and making Extract from letter of December 17th, 1912, of Mr.
ég. ;“llus:_“ Wllrllioal% certain small concessions to White- /é Al]aynevjones, President, Canadian Development
e e (7 o Ot : ompany, Vancouver, B.C.
he Ditalndrlesct - aritime ?\;x. Wil Two pivs
¢ ?XtenkB.SsoooompanY- 4 2il Company and the Canada Steel
"ncih:mn e v;t;as voted . &l;‘llénprovements to the McKellar Hos-
ra : ,500 for good roads:; $140,000 for The Grand Trunk Pacific has carried 30 million bushels

of grain to the head of the lakes as against 15 millions a year

e P
% Dlany, "g1icl
s ago.

Ogg“v-owned street railway, and for an

\
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NEW CHARTERED COMPANIES NUMBER
SEVENTY-THREE

Three Corporations With Capital of One Million
Dollars and Over—New Trust Organization

Company promotion was a feature in Canada’s develop-
ment during the past year, and 1913 has commenced with
seventy-three companies being incorporated, their total
capitalization being $10,609,020. The largest companies this
week being :—

Alphonse Racine, Montreal — ........... $1,500,000
Bankers! Trust Corporation = &b, 1,000,000
Denis Advertising Signs, Montreal ..... 1,000,000

Grouping the new concerns according to the provinces
in which the head offices are situated, we have the following
results :—

Province. No. of companies. Capitalization.
Eebae vt Sl il 20 $3,404,900
Onitario o0 i o e S e 8 1,495,000
MAanetoba v un s b digy 27 3,669,120
British Columbiar i et sy 16 2,130,000

Peatali-Hrieissd e 71 $10,609,020

The following is a list of charters granted during the
past week in Canada. The head office of each company is
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors :—

Brantford, Ont.—Brantford Courier, $100,000. F. D.
Reville, Misses. F. M. Senn, M. C. G. Hawkins.

Three Rivers, Que.—La Compagnie Theatrate de Trois-
Rivieres, $49,500. J. A. Carignan, T. Richard, C. H. Moineau.

New Westminster, B.C.—Moresby Island Development
Company, $250,000. MacLean-Burr Auto Company, $25,000.

St. Narcisse, Que.—La Compagnie Industrielle de Saint
Narcisse, $20,000. J. X. Cossette, A. A. Trudel, J. A. Gravel.

Florence, Ont.—Florence Power, Light and Milling Com-
pany, $35,000. J.'A. MacLean, S. P. Campbell, W. R. Hickey,
Bothwell.

St. Basile, Que.—Harvay Chemical Company of Canada,
$100,000. A. Marcotte, D. Belanger, St. Basile; F. Vanasse,
Montreal.

Lauzon, Que.—Lauzon Dry Dock Land Company, $75,-
00o. J. G. T. Charland, Lauzon; F. X. G. Charland, G. S.
Hunton, Montreal.

Victoria, B.C.—Genoa Bay Lumber Company, $100,000.
Bonnet Shop, (milliners), $25,000. Victoria Construction and
Engineering Company, $100,000.

Louiseville, Que.—La Compagnie Electrique de Louise-
ville; $49,400. J. A. Bourbeau, Quebec; C. Caron, Louise-
ville; W. B. Lafreniere, Maskinonge.

Hamilton, Ont.—National Canners, $40,000. G. J.
Nichols, J. Casson, R. Tresidder. Elk Fire Brick Company
of Canada, $40,000. J. D. Ramsay, W. G. Bauer, C. W. Cle-
well, St. Mary’s.

Toronto.—Surani

Qil Fields, $200,000. J. E. Evans-
Jackson, London, England; P. H. Simson, Berka Buzen,
Roumania; A. A. Dickson, Toronto. Preston Limited, (stock-
brokers), $50,000. C. M. Preston, H. G. Smith, J. F. Boland.
Bankers’ Trust Corporation, $1,000,000. N. A. Belcourt, E.
R. E. Chevrier, A. W. Guertin, Ottawa. M. Joss and Loewen-
stein, $100,000. W. N. Ferguson, J. T. White, A. W. Hunter.

Vancouver, B.C.—Orr and Ebbage $50,000, (financial and
insurance agents), Bentinck:Logging Company, $500,000.
Anglo-Canadian Savmgs and Trust Company, $100,000.
Cousins Inlet Trading Company, $250,000. British Columbia
Co-operative Settlers’ Association, $10,000. Holmwood and
Holmwood (Canada), $10,000 (insurance). Port Thompson
Townsite, $100,000. Bentley Company, $10,000. A. R.
Coutts and Company, $50,000, (electric light). Eden Lake
0il and Coal Company, $500,000. Granville Hotels Company,
$50,000.

Montreal, Que.—Canadian Concrete Products Company,
$20,000. C. A. Thomson, J. Davidson, J. H. L. Pelletier.
Montreal Cabinet Directory Company, $20,000. J. A. Mann,
C. G. Mackinnon, T. B. Gould. FEureka Parlor Games and
Toys, $20,000. L. H. O’Connor M. S. Kilby., W. A. Magor.
I.a Subdivision, $40,000. E. Provost R. Gregoire, H. Lavallee.
La Compagnie King Edward Boulevard Park, $40,000. A.
Vidal, A. Danais, E. Lebrun. TLa Compagnie Immobiliere
Montmartre, $45,000. R. C. Dery, A. Dery, J. H. Venne.
Montreal Consolidated Real Estate and Investment, $100,000.
J. A. Bisson, H. M. Williams, J. C. H. Dussault. Merrill
Process Company, $10,000. P. W. St. George, R. C. Smith,
F. H. Markey. Times Companv, (printers), $100.000. E. W.
Parker, S. C. Marson, C. Gaudet. Goodform Clothing Com-
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pany, $100,000.

t1itch. American Advertising Clocks, $20,000. J. J: mte
man, ‘G. S. Stairs, P. F. Casgrain. Citizens’ Real Es
Syndicate, +®46;000. - C. :C; Cottrell; H. D: Bennett, MaC'
Wilkinson. Denis Advertising Signs $1,000,000. $1,
Dougall, L. Macfarlane, C. A. Pope. Alphonse Rdee’ et
500,000. A. Racine, J. L. A. Racine, C .A. Racine. rlgte\/n'iauv

Warrington Motor Company, $50,000. E. Ostigny,
J. T. Warrington. dB
Winnipeg, Man.—de Cew Company, $300,000.
Cew, C. D. H. MacAlpine, J. W. Lunney. Original e o
Company of Canada, $500,000. C. E. Burrows, E. A B
H. E. England. Canadian Gas Generator Company, $10%
G. G. McCable, W. C. Flloyd, F. O. Larson. Franco-C2 apad!
Investments, $1oo,ooo. F. Descloqucment, ot. it
Vanpoulle, St. Boniface; L. A. Delorme, Winnipeg-: I
Sales Company, $15,ooo F. Co Hamilton, ‘5 B Du
M. Mohr. Bradburn Investment Company, $30u,000: emg
Andrews, W. H.Curle, F. M. Burbidge. Roehrig and Ko
Machinery Company, $100,000. F. Euweeke, F. L€ mer;uy,
R. Chapman. Lake Winnipeg Brick and Lumber Com Bett
$200,000. W. Frank, T. F. Shannon, S. L. Head: B
Manufacturing (,ompany, $60,000. W. H. Brett, ‘e
Cairns, Winnipeg; J. C. Avison, Springfield. Canad aAllen,

and Fireproofing Company, $500,000. C. S. Tuppef, ults
H. W. Hollis. Winnipeg Paper Company, $20,000. gp‘u
S. Stovel, H. Wilson. North-West Builders Supply 2% ipeg
Company, $50,000. D. J. McDonald, M. Drexel, Wi n$100.
R. H. Green, Ottawa, Ill. 'H. S. Galbraith Company> pav
000, H.'S; 'Galbralth J. S. Hough, J. Coupar. Canafil L
ing and Contracting Company, $100,000. A. R. Mche ,zo,'

A. A. Smart, W. J. Donovan.. La Fonciere Canadlenne’d and
000. A. Lalonde, E. Aubin, X. Portleande. Royal L2 R Mer
Investments, $500,000. C. G. Stewart, W. H. WalkeT, < yfc

Curdy. Marble Tile Company of Canada, $500,000 Westef“
]?1arm1d, E. Cass, J. Carr. Labor Press Bureau of B i3
Canada, $5,000. L. Randolph, A. G. Bltterman, afsoﬂ’

Goddard. Swedish-Canadian Sales, $19,120. J. A.
G. Loren, O. Wiberg. Regals, $40,000. J. A. Teaﬂ‘ey’(;o

Binney, A. E. Carson. Canadian Building and SupP mgoﬂ
pany, $20,000. G. Coulter, L. D. Smith, H. C. Height c 1%
Kilpatrick and Company, $5,000. J. Kllpatrlck, J
Merrall, A. Smith. Parisian Wine Company, d

‘Galloway, W. Martin, H. E. Johnston. Canadian-S Can 50“’
Land and Investments Company, $5,000. . H. M. Han Coﬂ"

S. J. Masters, E. J. Bingham. Maryland InvestmeﬂtM 5e5°
pany, $50,000. R. W. Paterson, F. J. Dingwall, H thleson’
Sovereign Securities, $40,000. C. R. Smith, R. ‘Ma Ww. A
W. E. Hales. Metropolitan Cigar Stores, $10,0°°
Petrie, J. Foley, L. Emma.

B | o e —

ORCGANIZING INTERNATIONAL BROKERS'

ASSOCIATION :

e it

The International Association of Brokers will h01 ot

ratification meeting at the Waldorf-Astoria, New Yo aﬂoﬂ

on February 20. Several city chairmen for the org2

committee have been ‘appointed, and they in turl r

other brokers in their respective cities in order t0
first meeting of the association successful.

The cities for which chairmen have been apP

their names follow :—

.2
New York, Norbert R. Pendergast; c]evelaﬂld’ G W
Osborne; Philadelphia, George J. Childs; Denver'gorf"m
Savery ; Toledo, Charles M. Cook ; Detroit, LerS kef’ 5
Toronto, M. R. Edgar; Plttsburg, Charles A. Par]’ M

0inte

Louis, Little and Hays, Chicago, Frederick W.

real, O. B. D’Aoust; Lawrence, Kans., E. O. P‘"rkmsﬁlwtt
falo, George M. Kellogg; Bloomfield, W., Va- Mw
Hall ; Indmnapohs, Livingstone Investment ‘CompA M.

bile, Ala., MacArthney and Schley;
Shute; Troy, N.Y., Charles A. Stone.
Mr. J. N. Sechrest, of Buffalo, chairman of th¢ g
ation committee, has received many letters from . ed
claring the need of such an organization as is Propo
Mr. Sechrest himself says that the assocm’clon 5 1ﬂ i
presentative of all the reliable brokerage hoU® 7ok

Bangor,

Uplted States and Canada, and that more than 500 ﬁ,‘
will be at the organization meeting. 44 5@
Further information and copies of the Pr"poses ;e

tution of the association may be obtained from
or any member of the organization committee. 5’

Several prominent men are to address the assoce "ﬂmﬂs
the first meeting. At the banquet to be held in t 611 act
Mr. Norbert R. Pendergast, of New York City: i {n
toastmaster,

Much interest is being manifested in thi 5
Canada. Mr. O. B. D’Aoust. of Montreal, w
identified a few years ago with the formation O
ganization in France. He is heartily in favor ©
organization,
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GERMANY DESIRES MORE TRADE

She is 4 Large Buyer of Canadian Wheat—Tariff and

Treaty Suggestions

ing ;[;hg German export report draws attention to the exist-
for ina € between Canada and Germany and shows a d«?slru
cerptsc.re%‘s¥“8' same, as will be seen from the following ex-
o So far we have not been over lucky regarding our
the ﬁlelatlor{S with Canada, as may plainly be seen from
D miiilgles of last year’s trade between Germany and the
for t?]:r%ng t]?e year of 1912 our-imports from Canada have
0 191, thrSt time exceeded our exports to that country. Up
In spite fe €Xports were considerably larger than the imports
00dg rg the very unfavorable treatment whxch“Germa}n
Canagy, €eived under the existing tariff conditions in
¢ :
LES ]?eurxng thp year of 1912, however, as f.ar as the returns
ed to suir}: bublished, the mutual trade relations have'chang—
& valye of an extent that the imports from Canada will have
Canada more than 60,000,000 marks, while our exports to
1000 I?l;ikllsz_lrdh’ likely to reach those of 1911 of about 43,-
Resujg =
r!tmg Chiefly From Two Gauses.
e“°rmoul: Change is chiefly due to two causes, first, the
teria)g \BCrease in our import of wheat and feeding ma-
Xportg 24, second, to the complete elimination of our sugar
“p 0 Canada,
and colt)taor,t1 from these two, the decrease in our expOrts'olf iron
Iy 800ds to Canada has been a comsiderable item.
0 '3 911 our imports of Canadian wheat amounted already
912, hOWOOO marks, as against 2,900,000 in 1910. During
Harks, asever, It has reached the_figure of at least 48,000,000
hshed. May be gathered from the returns already pub-

113
ada &mgi mports of feeding materials (oats, etc.) from Can-
;912 ey 2ted in 1911 to not over half a million marks; in
l“’thermowm have a value of approximately 3,000,000 marks.
Sewing .’ the imports of Canadian machinery, especial-
by After rglfach.l“eS, have increased.”’ e
t;ﬁlhest tarj er:;?g to the fact that ‘CanéydaFmamtamZ her
e J
articlzther Colnte: against Germany, while France and cer

5 tries a angements, the
contlnues;\ have favorable treaty arrangements,

Tovisop.
o Orium Referreq to Negotiations.

SatlSfacte only means to effect a change in this very un-
3 re]S ate of affairs consist in an improvement of
Such , SUonSwith Canada and it certainly is high time
“Whey < '2D&e was effected.
Wi:ﬁ C e beginnir‘g.of 1910 the present trade pro-
ere g¢ o nada came into effect, German industrial
A5t Temoy da Whole satisfied with the agreement, which
H°Wevere~ the Canadian surtax on German goods.
Dut Soop bé ;t lWaS taken for granted that the provisorium
as p Imap - ollowed up by a proper treaty, which would
W el
n

% S in the Canadian market on the same basis

Dosci CRO0tiats . 4t 1S specially stated in the provisorium
b::slble; li‘;}fons for a proper treaty would start as soon as
U dong . Otunately, however, nothing seems to have
ang i o ar In this direction.
fair reSemble tha.t the difficulties in coming to a just
Cana Wisticy) ment with Canada are insurmountable? With
%o gans the I?aterlal now available, we can prove to the
enjoy, anq o gI:!pmtance of the German market for their
et of ;' ©at advantage they derive from a continued
Bl € German preferential tariff,
tion of
i

e, heg Differential Treatment.

Se
rg lol;?'da byadvri“ta%'es are far greater than those granted
F‘ll'thP er, eSpec; Tlllce sermany’s tolls on Canadian imno~*
ady St:rm"l‘e, th ally on wheat, than those levied by France.
Yneatsll Rreat e;e should be no objection to granting Can-
R airy vantages for the import of wheat, dressed
0® mygy + Products to Germany.
lfE‘fl'entia frsls'?, however, on the complete elimination of
reatment of German goods as against French
i1 ‘nOH-B.rmsh ones.
of :rpii?nlt WEc:)uld be advisable that the repre-
Sty D With ;5. 04N Empire in Canada get into com-
5 -‘tr‘;a] an tcorl;dlwd.uals who, on account of their social.
3 havée§°e in'Cy mercial standing, are in a postion to wield
A= Uedh o Nadian political circles. which so far seems
: € only to a very small deyiee.”

TT,——_———

Ones

{1 YOt e

I
\'Q“ he T
Biteqult ComcT of

o dlr_eqtors of the Peace River Land and In-
“» mited. has been increased from nine to

“down expenses.
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LAST YEAR’'S GOLD PRODUCTION

e

It Exceeded That of Previous Year by Five and Half
Million Dollars—India Presents a Problem

The world’s production of gold during 1912 was $5,500,-
000 greater than in 1911, the total having been $465,000,000,
according to a preliminary estimate of Mr. George E.
Roberts, director of the United States mint. Gold produc-
tion in the United States amounted to $91,685,168, compared
with $96,800,000 in 1911. California led with $10,088,486;
Colorado was second with $18,791,710; Alaska third with
$17,308,046; Nevada fourth with $13.331,680, and South
Dakota fifth with $7,795,680.

Of the world’s production the Transvaal and Rhodesia
made a gain of about $20,000,000, and Canada gained nearly
$3,000,000. The United States, Mexico and Australasia lost
about $16,000,000, and in the rest of the world the produc-
tion was about what it was last year. Since 1908, when the
production of gold in the world was $442,475,000, the annual
increase has been comparatively small.

Requirements of Dominion and Republic.

The mint service of the United States during the year
sold $38,000,000 worth of gold bars for consumption in the
arts in this country and Canada, as against $35,000,000 in
1911. The net consumption of new gold, including coin for
such uses, in the United States and Canada was about $353,-
000,000, and in the world, excluding Asia, probably between
$100,000,000 and $115,000,000. |

The absorption of gold by India, which has been at-
tracting attention for several years, was again a noteworthy
feature. The net imports of India in 1909 were approxi-
mately $50,000,000; in 1910, $90,000,000; in 1911, $116,
000,000, and in 1912 approximately $140,000,000. The
movement of silver to India also continues to be very heavy.
The importations of silver, in ounces, during 1912 have
been exceeded only once in the history of India in 1906.

Increase of Silver Production. d

. The increase of gold in the monetary stock of the
United States in 1912 was approximately $90,000,000. The
gold holdings of the United States Treasury increased about
$70,000,000, chiefly in bullion, represented in the circulation
by certificates.

The production of silver in the United States during
1912 amounted to 62,369,974 fine ounces compared with 6o0,-
309,400 fine ounces in 1911, the chief gains in production
having been made in Utah and Colorado. Nevada ranked
first in production  with 13,042,118 fine ounces, Utah second
with 12,705,072 ounces, Montana third with 12,338,589
ounces, Colorado fourth with 8,350.316 ounces, and Idaho
fifth with 7,703,121 ounces.

——eare——

DEBT

It all began so lightly, even so blithely—not a burden at
all, just a pleasant favor. You had left your money in your
other suit. Your friend was ready with the five dollars that
solved the evening for vou. It was so easy that you tried it
again, and you gave some other fellows the chance to show
their good will for you. Then the trick of asking for it be-
came a habit. Then the other men, with whom you’d gone
to school and grown up, began' to buy motor cars, and
you thought a neat runabout would be nice for you. So you
pulled out the insurance policy which was to protect your
wife’s old age, and you bhorrowed money on that. Later came
a chance to “invest’” in an oil company which had just de-
veloped a ‘“‘gusher,”’ all of it a “‘sure thing.”” So you mort-
gaged the house in which you live. All the time the family

‘expenses kept going higher, so finally vou went to a loan

shark and paid out money to get more money to pay the bills,
the mortgages, and the interest which came tumbling in-with
almost every mail. And now.your back is bent and almost
broken with the great load of debts—a pack as heavy as
Christian’s load of sin in “Pilgrim’s Progress.” And the
hill grows steeper with each step, the burden heavier. And
soon you’ll go toppling down, head first, and there’ll be an
end of the stumbling and striving. Better not get into debt!
Thank God if you’re not in debt! If you already are, cut
Give up the motor car. Quit speculating.
Start saving. Lead the simple life, the really simple life.—
Collier’s Weekly.
————-—

An order-in-council has been passed amending the har-
bor regulations of Canada and prohibiting the discharge or
disposal of oil, tar or other dangerously inflammable mater-
ial in the water of any harbor of the Dominion. 1ne orc'ler
provides for a fine of $50 for violation of its provisions, with
a. further penaltv of $10 for every twelve hours during which
the offence continues. »
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DEBENTURES AWARDED
Mantario R.M., Sask.—$5,000 5% per cent., 20 instal-
ments, to Flood Land Company, Regina.
London, Ont.—$231,400 4} per cent.,, 10, 15 and 30
years, to Messrs. Wood, Gundy & Company, Toronto.
— e

ONTARIO HYDRO-ELECTRIC COMMISSION

The total revenue of the Ontario Hydro-Electric Com-
mission for the past year reached $511,801.88. These re-
ceipts were for power delivered, including charges for ad-
ministration, general expenses, operation, maintenance and
interest. The expenditure reached $456,635.43; the total for
the fourth quarter, with a tremendous increase in power pur-
chased, was but $28,000 above that of the first quarter. The
surplus on the year was $55,166.45, half of which was rolled
up in the last quarter. This has been nominally set aside as

a ‘“depreciation reserve.”’
e e —

HARRIS BOND HOUSE HAVE CANADIAN BRANGH

Messrs. N. W. Harris & Company, of Boston, one of
the largest and most important bond houses in the United
States, have opened a branch office in Montreal under the
management of Mr. G. E. Wills. Although the company
are only now establishing such a branch for Canada, they
have been doing business here for more than fifteen years.
Their business is confined solely to the highest grade of
investment bonds. The Harris organization, since it started
business, has purchased and placed over $1,250,000,000 safe
investments. During the first week in January their cus-
tomers received interest on over $250,000,000 of current in-
vestments.

The total loans of the Harris Company to Canadian
railroads, public service corporations, and municipalities
amount in the ageoregate to over $45,000,000. They took
over $10,000,000 of Montreal Tramways bonds last year and
several other similar issues, as well as a small block of
Halifax municipals.

Mr. Wills, who will represent the company in Canada,
has been with the Harris corporation for a number of years,
and has latterly represented them in Toronto and Montreal.
He is well known and liked in Canadian investment spheres,
and there is mo doubt that the Harris Company’s new ven-
ture, under his charge, will be successful.

Mr. N. W. Harris, one of the principals of the company,
contributes an interesting story to the annual number of

The Monetary Times.
f—————————

BOND NOTES

Asked if he had heard any complaints in London on
the subject of overborrowing by Canadian municipalities
and general business organizations, Mr. Sifton, premier ot
Alberta, who has just returned from England, said: “I heard
no such suggestions. The British investor realizes, I think,
that the enormous growth of the West requires large capital
sums if 'development is to proceed in a brisk manner. The
disposition, we noticed, is to look for higher interest on
the money invested. Investors in general are looking for
higher and higher interest, and Canadian municipalities, 1
think, will in the future have to pay more money for itheir
financial accommodations when they go to London than they
have done in the past. Our bonds were underwritten and
offered at ninety-seven, and the public response was very
fair. The amount of that issue was £T1,000,000, dnd the
bonds will carry interest at the price they sold at, a shade
over four per cent.”

A Montreal city loan of $6,000,000 at 4% per cent. is
awaiting flotation in London. An offer was made the other
day, but it was too low, and was not accepted. As soon as
it is issued., another loan of sevén million dollars will be
called for.

During the five years ended December 31st, 1912, Lon-
don, Ont., sold on nine occasions bonds amounting to
$1,205,052. and of this amount the sum of $035,022 repre-
sents the citv’s borrowings for the past three years, $439,000
being borrowed in 1912. The following table shows what
the money cost the city :—

Per cent.
Jane, 1008 L Sl o i e b S e R e e 4.588
October, mael B e T e TR 4.20
Felbrdary 0000 vl i s sl veese s s s 4.10
EYetoBe e Y000 e i S B S e s 4.10
Webrany, 10T0 o\ L STl 8 i aan i s o wmpie s 4.40
BUOE, AGLO: 7 o i e B e 4.40
Marche A0TEl . s il o Slinae e i e 4.20
Nameh s Xoys S el e R QR 4.40
L] LR ) T ARG L S e Pl DR R 4.80

The last sale of $231,400 cost the city a little over 43
per cent. Messrs. Wood, Gundy & Company have handled
over $650.000 in three of the latest sales.
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Coulson, the president, stated
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PROCRESS OF THE BANK OF TOI?ION""0

One of the most substantial and conservativ
tions, the Bank of Toronto, has again demonstrated
sound business policy and profitable operation may =& g
together. Maintaining its high position in the busi?
world, it made net profits last year of $835,787, OF 2
17 per cent. on the average paid-up capital for th¢
The reserve fund was strengthened by a sum of $3
making that account at the end of November, 1912,
000, or $1,000,000 in excess of paid-up capital. .

The shareholders of the bank met in Toronto this alts:
and were presented with a good report of the year’s 1 the
The bank’s resources were steadily loaned throughOt The
twelve months, thus creating an increase in PIO S'r cent

stockholders shared in this gain, as a bonus of 1 B8 ‘deﬂd‘
was paid in addition to the regular 11 per cent. div D
After discussing general conditions in Canada, "¢ of

that while large SU%
money have again been obtained abroad by ouf =
companies, municipalities, and large industrial coIP 2 oy
and have been used by them in furthering their d
ment, yet the banks have been called upon to an W
extent, and their loans to the public in Canada sho
increase on November 3oth, 1912, of more than $100,0%
over the corresponding period of last year. il

The advances and bills discounted of the Bank ¢ 000"
ronto show an increase for the year of over $4!700130W5
These are all made in Canada, and the large increas® =
that the bank has tried to meet the requirements OciallY
tomers with their expanding trade. This has been SP% rhe
true so far as the Western provinces are concCernec: o
amount loaned by this bank west of Lake Superiof 15

4

than double the amount supplied by that part of the ¢ g g
and it will probably be found to be true of the bal®> ¥
erally that they have used their Eastern resource‘s,inces'
freely in aiding in the development of the newer pr2 ‘C;e35°
The following figures show at a glance the o

made in some of the accounts of the bank:— Inc,eaie

for Ye;;,}
Capitalr e A $ 5,000,000 $ 3%:505
Rest and profits carried forward 6,176,578 5 5,68’
Deposits SR e R 41,622,345 227,485
Notes  in' circulation: .. .v. ss% 5,474.917 3,640
Lognei i lys s oo e 45,066,077 4’?;8.88“
ASSetariEan It by e 50,226,548 e pat?

: 2!
The management, directorate and shareh"lder:eventll
good reasons for feeling satisfied with their AftY”

annual statement.
e G -

tif®

Careful estimates place the salmon pack for the e$35"
Pacific coast for 1912 at 5,005,120 cases, worth betweeneco‘d’
000,000 and $37,000,000. The pack is the largest oL e’
although the current year is the year of the big rub
ing that of last year by a few thousand cases. s

Peterborough has been fortunate in escaping froﬂés et
age by fire in the past year. Fire Chief Howard statnd et
during the year the brigade responded to 131 alarms as Wi
the total amount of fire loss during the twelve mon‘tiamagﬁ
$20,134. In 1911 there were 126 alarms and total ed Waz
of $22,798. The biggest fire during the year just "losloss ;
that in the Cameron store, a few weeks ago, wit
$7,000. Two fires during the year, causing a 10ss ©
were due to lightning.

Mr. J. A. Ruddick, Dairy Commissioner for the D d
says that not a solitary pound of Canadian butter hid ‘”;
shipped to Great Britain since last March, as compa’ eal fo’,
shipments of 34,000,000 pounds in 1903, the recor unffy’
exports to the old country. “This is great dairyin8 “* f sof”
said Mr. Ruddick, ‘““one of Britain’s principal Sourceso togg
ply a few vears ago, found it necessary last year t0 5%, fof
opposite end of the earth (New Zealand) for suppli®® orts,
her own people, and the indications are that the lmpmﬂhoﬁ
butter into Canada this year will reach sever?
pounds.”’ . pod*

The nominee for the presidency of Calgaty sm ;
of trade for the coming year is Mz, J. W. Campbell, v
ing _dlrector and first vice-president of Genera
Limited, and president of the Federated Engi
Supplies Company, Limited, of Toronw, a diré
Vancouver Portland Cement Company. Other 10
for the various offices are: First vice-president, .
Berkinshaw ; second vice-president; Mr. A. Mck!
vice-president, Mr. J. A. Valiquette. Council:
Allan, J. A. Brookbank, D. G. Campbell, A. F. 1 g
Dagg, J. W. Davidson, W. G. Fowler, W. Georgesodzchingf,
Graves, M. D, Geddes, T. A. Hornibrook, Rs J: [l
F. M. Macheth, P. D. McLaren, W. C. NancalltC® E. g
Porter, A. Price, A. W. Pryce Tones, W. B. Rel Spfﬂnf/
Richardson, B. L. Robinson, E. M. Saunders, P- D2 5D
L. P. Strong, W. J. Tregillus, C. H. Webster e
Young.
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005" NEW BRUNSWICK
‘ Sain
:fgk 2 ]“'I)‘Jlf i“,‘iu:t;'i?i‘n'_ghe year 1912 has been a notable one in
the o like i truan _commercial history of New Brunswick.
The b:“t of resoure With regard to agriculture and the develop-
oot €0 Made s ces generally. A good deal of progress has
nd- :{tct Grang Fmﬁ the St. John Valley Railway, which will con-
D ;0“ L ir? s and St. John, and it is possible that a por-
o b The cif Will be ready for operation by the end of this
0ad ?gt , Whichl Son and Minto Railway, thirty-three miles in
Y05 Elth the "y V,‘”ll connect the Canadian Pacific Railway
lop” oarly n the Sn o County coal fields is not quite completed.
judl yztp“t o coallémmer’ this line will be in operation, and the
b t..nal‘, the Ney g’m the mines will be greatly increased. Last
0% A;:mal Railwa runswick section of the National Transcon-
theangements hy Was in operation with a limited service.
To- i St, L R'ad been made to construct a bridge across
00" i “Mationy) Rl\(er at St. Leonards, which will connect the
oW Mrf)ss he pro ailway from Campbellton to St. Leonards
1{15}’ % % Vince, with the railway system of the state of
4 urnin v
I‘l;: :lﬂﬁs Eainedgtﬁ(? agriculture it is to be noted that the province
‘37 . Railw, IS year an experimental farm, a Canadian Pa-
,en., oftaé’lishmegt demonstration farm, and the assurance of the
ot Dagt nglis arn(,)f two agricultural schools. A number
o5 of § Year, ang €rs have settled in the province during the
st d Cttley. ere“nldel‘ the ready-made-farm scheme a number
of C?)E;i fo armalzc;égcateg. 1The}r}e ifs a s_teadilfy growzbng
56 Panj , and also the formation of a number
:a" giete With etiefor colonization purposes. Great promise was
0% héxed for b 1°rC1}ard industry, and arrangements com-
308 gsﬁ SPring. Planting of a number of commercial orchards
682 i ceD ex € department of agriculture also appointed
Iy, Dert, ang : P
485 fryj It ran now has an expert in charge of the three
gzz . .hure, ches, sheep husbandry, poultry raising, and
they R re .
it ‘h:r c?evel,;,pgn;;é;ilt1‘-0fnatura.l resources, there has been a fur-
0 x(x:,inestyaof °nctoon narifﬁral 1gl’as, bwhxch has beel? pu;?ld mt?
> and . ere has been more work at the coa
tozx,l:dlan Sail Sion at the Gloucester County iron mines. The
. ac amcogkcofnpamy has built during the year a new
1 est&bﬁnumber of . » i
74 Rre. NS new manufacturing industries have been
? ) W::‘t harbO?tWSt' John and other points. At St. John the
od” Cant St. John I?r S were begun at Courtenay Bay, while at
has ?’f‘an Paciﬁew Wharves and a new grain elevator for the
o the citeen m0re(1:, Railway are under construction, and there
pat i (thap :ﬂdlf}g and general construction work in
ot Wha € rush of II;Y time in more than thirty-five years.
5 the st nd yware Usiness this winter has over-taxed the
65 Vearg Cady incIeao‘lS‘? accommodation at St. John, despite
55 a y, Past, o 35¢ in equipment provided each year for
i l(}anasia ew grgir;ugitdy two new steamship berths, as well
0 e 1, 0 Pacif. . vator, will be ready this year, and the
tragp tWeen . C Railway will double-track portions of its-
o anﬂi‘%hol >t John and Vanceboro to handle the increased
4 d €8a]
ﬁ: '{ithmerchan:stgade has been active throughout the year,
fof “nue t € Veap'g = 311 lines express themselves well satisfied
it thool? Show o usiness. Bank clearings at St. John con-
;’p, 8, Joh for the nél‘;Cr‘ease.’ Labor is well employed, and the
B i Fr::, Boarq , Trﬁir is very bright.—Acting Secretary,
od ore erloton, s -
of & ex;:’“?ted ns-ee rﬁ Spirit of greater optimism than has ever
0f % Dy Dsion g GXpsectto dpervade the community and continu-
e g th €da.
l,& , Sii J°hn \‘;alpl;;St year construction was commenced on
4 D18 _?‘hvays. T}}; and the Fredericton and Grand Lake
0N gexce Ohn and Wiﬁ former line will run from Grand Falls
nd ‘ Tang Prtmnal Droge: open up a large agricultural terrfitory
e 1 ?‘lmt s Tunk a{i}llse It will have connection with the
55 Asequol be aoific Railway at Grand Falls. This route
f. wtlahtiélmnental rai']the New Brunswick portion of another
i m}? Winseaboar : Iwa}' looking for the shortest haul to the
A hnus of be locateq t is probable that the shops of this rail-
A ang ot o 1“11 Fredericton, as this city is the ter-
B S Ofpel'ated b » ‘;lmal and the valley line will be leased
5 mke Co. t ccns,};t e Intercolonial managing board. By
T a] 02l Ryy o Struction of the Fredericton and Grand
L ﬁg“ccntm e ra¥1’d Fredericton will receive cheap steam
4 Do ma:le Bihic vy 1ake mines and become the distribut-
1 Werchuf Frere. o This will mean cheaper power for
® hygp TEES, wh o, The statement has been made that the
O‘electri en the new railway is completed, will rival

January 1748 1913.
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l\\j TRIP THROUGH THE PROVINCES

c : .
Power rates of Upper Canadian cities.

The Dominion Government established the experimental
farm at Fredericton during the year. Two new larriggan
factories and tanneries were put up, and a new foundry was
established. The Donald Fraser and Sons’ Company, Lim-
ited, acquired the Scott lumber mills and lands and will
cut several millions feet during the coming seasom.

The Bank of Commerce opened a branch bank in Fred-
ericton in October last.

Three water power compamnies commenced preliminary
work to supply Fredericton with cheap hydro-electric power
from the St. John River.

The city council offers a free site, free water and ex-
emption from taxation to sterling, bona fide industries.—
George M. McDode, publicity commissioner, Frederictom.

Gampbeliton has now reached its most critical period
since the great fire of 1910. However, on the whole, trade
has been as good as could be expected under the circum-
stances, and a number of new buildings have been erected.
For next season prospects are very fair. Both lumber and
shingle markets are good, perhaps better than they have been
for a long time. There is a fair prospect of the establish-
ment of a pulp mill here in the spring, which would mean
considerable aid to the town. Besides this there are nego-
tiations under way for the establishment of a factory for
manufacture of railway supplies.—John T. Reid, town clerk.

PRINCE EDWARD ISLAND

Farm land, buildings, &c., were valued in the recent
census returns at $34,379,515, being an increase of $8,589,-
333 in ten years, or 33%. \

The production of the census year in field crops, and
fruit grown, in live stock, animals slaughtered, dairy pro-
ducts, wool, eggs, honey and maple sugar marketed, was
$11,067,425, being an increase of 60% over the production
of 1901.

To the value of live stock on the farms should be added
at least $4,000,000 on account of the black fox industry.
This enterprise has shown a most remarkable development
and many considerable fortunes have been realized in it.
There are now over 120 ranches containing hundreds of very
valuable animals, which at present sell for $10,000 and up-
wards per pair.

Many new companies have been formed to carry on fox-
breeding, oyster culture and other industries. i

The farmers have had good crops and better prices than
hefore..

The production of the fisheries is not materially differ-
ent from previous years, which has been slightly over a mil-
lion dollars in value, the greater half being in lobsters.
There are 187 lobster canning factories surrounding the
island. The entire production of the island during the clos-
ing vear should run close upon $16,000,000, or $170 per
head of the population. .

The outlook toward the future is bright in this province.
This arises in part from the promise of a car ferry to con-
nect the island with the mainland at a narrow portion of the
strait, where the water is only eight miles wide. $1,400,000
for this purpose was voted by parliament at its last session,
and surveys and estimates have been completed. The ferry
promises to give continuous crossing where heretofore in the
v;jntgar there has been frequent interruptions on account of
the ice.

Another promising line for development and investment
is afforded by the oyster areas of the province which were
last year transferred wholly to the control of the provincial
government and which they are now taking vigorous and
well-considered measures to restore. Oysters of the finest
quality in great abundance grew naturally all around these
shores. Twenty years ago almost three-fourths of the oyster
product of the Dominion came from the island. From over-
fishing and neglect the fishery has been depleted. The en-
tire area made up of beds still productive and other areas
now’ non-productive but affording excellent soil for oyster
culture is at least 100,000 acres. Of this about 18,000 acres
was this year carefully surveyed for leasing and the number
of applicants for leases exceeded expectations. A field for
investment is available and already capitalists are becoming
interested. 3 REY,

Again, the island is a summer Tesort for tourist visitors.
This traffic also awaits, and is possible of great develop-
.ment. The car ferry, the oyster industry, and the develop-
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ment of the summer tourist business brightens the business
and trade outlook for Prince Edward Island, -although with-
out these the past year has been a prosperous one.—J. E. B.
McCready, publicity agent for Prince Edward Island.

ONTARIO

Wsiland.—The general situation and outlook in the Wel-
land district for the coming year is exceedingly bright and
from present appearances it would seem that this year will
be one of the best that Welland has ever experienced.

We have secured here in the .last year two new indus-
tries in the Welland and Terminals and the Northern Steel
Company ; in addition to this the Metals Chemical Company,
Toronto, are now building a plant here which will employ a
large number of people and the Empire Cotton Mill have de-
cided on a location and are building their mew plant which
will employ about 500 people at the start. All of the factor-
ies located here are building additions and enlarging their
plants, and some doubling their capacities. Consider-
able house building is going on and large additions to
the population taking place.—]. D. Payne.

Campbeliford’s progress is as favorable as can be wished
along the lines of all growth that comes to any community
from year to year. During the past few years some extensive
work has been carried on by the government in the erecting
of the Trent Valley Canal, together with private enterprises
in the building of power houses for the transmitting of elec-
tric energy to this town and to outside points,

Few towns, if any, possibly have better advantages to
offer to intending manufacturers and industries. The with-
drawal of funds for investment in the West has been much
felt. To a large extent people have forwarded their total
savings, either for investment or real estate speculation, and
in a great many cases have withdrawn the loanable value of
their insurance to keep pace with the call for Western trans-
actions. §

The exodus of Bulgarians returning to take up arms has
been heavily felt by employers in this district, and with the
withdrawal of funds, this town has lost perhaps some $60,-
000 alone taken with the people.

The crops have been about the average. Prices have
been good for all stock. Cheese this year has commanded a
higher price than during the past few years, that is, through-
out the season. The general outlook for all trade is good.—
C. H. Harris, Secretary, Board of Trade.

Woodstock’s progress during the past year has been
satisfactory. Municipal improvements include an excellent
lighting system. Many residences have been built and there
is evidence of much building being done this year.

Woodstock has at present 35 industries, and practically
without exception all have had a successful year, and have
experienced great difficulty in keeping pace with their or-
ders. Among the new industries secured during the past
year might be mentioned the Harvey Knitting Company; the
McKinney Lumber Company, Limited, planing mill, etc. ; and
the Canadian Morehead Manufacturing Company, Limited.
Several of the manufacturing companies here have made
large additions to thelir plants during the past year and have
very largely increased the number of their employees, The
Oxford Knitting Company have doubled their factory capa-
city and are employing a large staff of operatives.

The Canada Furniture Manufacturers, Limiited, have
built several fine additions to their factories here within the
last twelve months, and have for some time been working
overtime to fill their orders. The Standard Wire Fence Com-
pany, Limited, and the Hamilton Tube Company, Limited,
have completed arrangements for an amalgamation of the
two companies at Woodstock, and a new factory of the same
size as the présent Standard Wire Company factory is now
under way, and will be completed this year. The Woodstock
Floral Company during the past summer have erected five
large new greenhouses, each 225 feet long, and now have one
of the most complete floral equipments in America.—H.
Sykes, Secretary Board of Trade.

Sudbury.—This town is growing very rapidly. Houses
and offices are exceedingly scarce. There is room here for
several small manufactures, a woolen mill, a foundry and
machine shop, a wagon and sleigh shop would do well here.
There is an exceptional opening for a large restaurant
well run. The floating population is large, from one thou-
sand to fifteen hundred people. It is estimated there is at
least twelve hundred meals per day are served by the Chi-
nese restaurants.

Within six miles of Sudbury there is at present distri-
buted in wages bv the minées alone about 83,000,000 per an-
num; the lumbering and pulpwood industry adds nearly
another $1,000,000; and the Canadian Pacific, Canadian
Northern, and Algoma Eastern Railway considerable more.
Vigorous preparation is being made by the Canadian Cop-
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per Company and the Mond Nickel Company. Tl;,elaﬂ{o"

Nickel Company are completing a $2,000,000.00 2dit9
Coniston, the junction of the Canadian Pacific and Canadiﬂ‘
Northern Railways, six miles from Sudbury. The canthoﬂ'
‘Copper Company are increasing their output from two anf)
sand to five thousand tons. The Dominion Nickel C°mﬂrmy
within three miles of Sudbury, are developing the This
Mine, and are to erect a $2,000,000.00 smelter there. nickel
will make an output of nine thousand tons of Cop‘per-erican
ore smelted within six miles of Sudbury. The Am
Smelting Company are also active; they hold a large he 1sst
of valuable options on copper-nickel lands. Within ¢ . i
few months valuable gold discoveries have been m
mediatelly north of Sudbury. ; fbuﬂd'

The Ontario government took up the question ©: ok
ing a railroad from Sudbury, north-west to the Gran de that
Pacific, and the department promised the board Of tra os8i0
a sum will be placed in the estimates at the coming Sto the
to locate the line, and build it into the clay belt 0B g o
Grand Trunk Pacific.—J. F. Black, President, B03f
Trade.

e
Hamilton.—This city enters the new year enjoyiné ach
largest measure of industrial prosperity in her history»us ont
year, for the past few years, has exceeded the previ® ceof
in development and expansion, but 1912 was in adVa®

all previous years. On every hand are indications fgctorics,

prosperity. During the past year twelve new havt
with an invested capital of over two million dollarss
located in this city. pe P

Three mew factories are under construction at t

sent time, which will employ 1,500 men by this SPmng’orcﬂ <

The National Steel Car Company have had a largeneaﬂi
of men employed erecting their plant, which will oSt %
three-quarters of a million dollars, will employ I:O%Oﬁom
early in the new year. It will have a capaatyloday,
thirty to thirty-five steel and wood freight cars per, up?

The Dominion Steel Castings Company are puttlnit 400
factory on Depew Street, to cost $300,000, and ab? 12,09
hands will be employed, and it will have a capacity ©
tons per year.

o0

The Canadian Porcelain Company are erecting 2 315}1{'116,,

plant on 20 acres of land adjoining the golf links: anufac'

will employ 125 to 150 men at the start, and will ‘mr pur
ture vitrified white porcelain for clectrical and othe

poses.

; Ha
Among the other industrial acquisitions securl?d,by Iéoﬁ"
ilton this year may be mentioned: Canadian Knlt_tlng Co®
pany, Buffalo Brake Beam Company, Fretz Canning | Co%
pany, Harper, Presnail Cigar Company, Hamilton Stee
struction Company, Hamilton Trolley Wheel Company?
ilton Gas Mantle Company. ter”

5 : 1l

There is reason to believe that Hamilton 15 'eA”
ing upon a period of greater development and growtct bt
attraction for manufacturers seeking location is the achigcfy
raw materials entering into the construction of M Ad",i'
is manufactured and can be purchased in Hamilto?- pich ¥
tional factories also strengthen the labor market, ¥ )
another important factor.

A start has been made on improving Hamiltol}uion
and the Dominion government will likelly spend a mlhe w#’:
lats in the next few years, deepening the bay along t 1ar8%
front, so that navigation will be safe for the ﬁtoﬂ’
freighters, will also play an important part in ! :
future industrial prosperity, as will the installatlf"i‘1 disty

municipally-owned hydro-electric department, WhiC

-

butes power for manufacturing and lighting at cost: p,onlis'
ton Industrial outloek for the coming year is very
ing.—H. M. Marsh, Commissioner.
MANITOBA :
t

- up
Duck Lake.—The crop in this district was ful!yoats. 55
that of recent years, averaging : Wheat, 25 bushels ' inS ”.n
bushels; and barley, 50 bushels to the acre. ‘ColleC ants 131
somewhat late, but have been generally good. Meré-‘ oatﬂ’e‘
this town report a successful year. A new flour an¢ “Zith
mill is expected to be in operation here this sprin€; 7rd ¢
capacity of 400 barrels daily.—Hamforth, Secretaly i
Trade. ¢ seaigg

Pllot Mound, Man.—Despite the wettest harves ust St
on record, there will be moderate return. In A;gble, Al
most promising crop for 15 years past seemed PTO fall. St!c
that estimate was somewhat lowered by a cold, Wet o Sha{,f
this district had and will continue to have a fairly goBoard
of prosperity.—H. M. Speechly, M.D., Secretary o»
Trade. ;

Rapid City.—The crop is not netting up q‘utesa
money as it did a year ago. The rains were not % Lt in
July as further West—in Saskatchewan—and the dr¥ 2108
made a great difference in the crop. After the
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January 1, 1913.

Jul
gm};,:ﬁe Straw grew very rank, and there was a very heavy

Busine55m the Straw, and very little grain in proportion.
satisfacmrsﬁ:ems bright, and farmers are meeting their paper
$ been Y. The prospect for next year looks good ; there
Workeq arlxrcliu‘:h summer fallow done, and it has been well
are sto‘;-‘ed the moisture of the late summer and fall rains
thing 41, UP in the land for the present year’s crop. One
that~ s ¢ the farmers should go into more extensively, and
four Digs raising. As an example, a party bought
%o thay | and all the feed for them, the returns of these
e, t}‘i’ere sold netted a little more than the cost and
the bank e four, Stock-raising should be encouraged by
uy Stocli’a;%d money should be advanced to the farmers to
"8er Profit to_allow.hlm to use up his feed and_reccwe a
A lf‘:‘ his grain than he would get otherwise. Beef
Sellin ise 0 this district, and if the farmer, instead of
nd foats and barley to the grain dealer, would buy
eed them gz larger profit would be obtained.—H.
insecretal’}’—treasurer, Board of Trade.
SPeroyg "F“Or Dauphin the year 1912 was most
debentures € city’s indebtedness totals $440,000. $75,000 in
: as, }i'et to be put upon the 'market, the_ greater amount
Wat:rcurred in the installing of public utilities, sew-

pro-

€ a g .
there 4 ;SESSmem of $1,628,054 at the present time is low,
SInce the asmany new residences, stores and factories erected
threq unilliorslgssment was made, which will bring it near the

€ Sewera
of the ¢ water
taine &, St a
o 1ts supply
for dn €ved to
PUestic on
The

8e system is nearing completion.
System, which will, when completed, be one
cheapest operated in Western Canada, ob-
In the mountain from a soft spring lake, and
the city by gravitation, giving ample supply
e Cor d fire-fighting purposes. ;
a““ﬂg the pamment erected a Dominion lands title office
& 50,000 depostt‘}’ear ;_the Canadian Northern Railway built
tig pmspects R 5 and some 100 residences were built. Build-
o i O 1913 are bright. _ The contract for the erec-
1S estim edw cogglécm church is to be soon let, and will,
2 30,000.
la, e time OW_Were very satisfactory. They had a set-back
Y In the h*arvlng to the excessive rain. This caused a de-
We 1 Weather teSt operations, but with the help of the mild
td Te continuedo the end of November cutting and threshing
the . An average of about 34 bushels of wheat
Two as obtained. - :

at opq € crops

g‘rakipg- vtnlés ave notified their intention of locating here,
B:mlSES e ranches. The Bank of Montreal has secured
ard of o ain - Street.—Langdon, secretary, Dauphin

SASKATCHEWAN

Sagy
1 ato i
igéf’ m»akesont'h\The civic census taken on October 2sth,
One‘lde all the ¢ Population 27,527. And it even does not

Year i € People. Nevertheless, 50 per cent. increase in
day & interOSt' éncouraging.
an‘}; of One nestmg Dh_ase of our development is that the
mnse Stor; two storied blocks has apparently passed. Six

Solidtlmaed. f]d ocks of metropolitan type are now being
Qg 20 Thst A Ustrial enterprise is expanding steadlly and
i U8ust the Quaker Oats Company, of Chicago,

€ their sole western Canadian plant at Saska-

Quj
SStaligrC & numpe,

S e ; of small manufacturing concerns have
Ly:;’%m Wltahln the past year, all of which show every
_rangé’e hag beégef things. In addition, our Industrial
l'““’itd for ¢ & T working quite energetically, and has ar-
Wil bable effect ‘;atxon here of a numb_er of concerns. The
acte J€ an increo the money received in payment for crops
+- “Tize ase even upon the activity which now char-

tig ey,
f&c!: tof the :Irnyo department of our commerce. Some indica-
haﬁlehat last Seunt of such money may be gathered from the
ail'wd out of tason over 16,000,000 bushels of all grains were
16,00:3’8 Cooe ‘;4125 mile stretch of the Canadian Northern
theref’% incheld ake line, running to our south-west. These
nlatelor s be est'Ed a large proportion of flax, and could,
of say 316, “ !Mated as representing a value of approxi-
for wskatoo Iy ’?00'_ And the Goose Lake line is only one
blned Sterp C en Il’llets. This year will probably do more
‘olal Maafnada s development than the last two com-
Clure clanders, Commissioner.

ALBERTA

bee VQg,."l

n lle.

The Tghﬁ of inchhe past year in the Vegreville district has

beimg Srchay 5 :aSed activity in every branch of business.

€0, o adVanc: the town review it with gratification as

ted the lie of the previous year. Farmers have almost
Quidation of their debts. Crops have been

!nD]e
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good in yield and quality, in many cases the best that has
ever been grown here. Cattle have been brought in for sale
to the stock dealers in large numbers; 125 carloads were
shipped during one month (October).

In regard to municipal improvements, Vegreville has its
waterworks completed, and also its power house of solid
brick. A large reservoir has been constructed on the morth-
ern limits of the town. The sewerage system is being in-
stalled and a considerable distance of piping has been laid.
An abundant supply of good water has been obtained at a
depth of 100 feet, which will be available for domestic use
and fire protection as soon as the pumping machinery can
be erected.

Natural gas, it is expected, will be available in sufficient
force to provide light, heat and power for industrial pur-
poses at a low rate. ;

There has been a steady increase in the population, and
the school house has been doubled ts original size. An-
other attractive feature for Vegreville is the new line com-
necting Vegreville with Calgary, from which place the dis-
tance to be completed is now only 35 miles. The town is
on the main line of the Canadian Northern Railway, being
72 miles east of Edmonton. The new line will thus make
Vegreville a centre of business importance, having outlets to
two large cities, viz., Edmonton and Calgary.

Manufactures and industries at present ‘established com-
prise a sash and door factory, electric light- plant, machine
shop, flour and grist mill, brick yard, cheese factory, and
creamery. :

The prospect of the situation for Vegreville is therefore
of the brightest.—Secretary, Board of Trade.

BRITISH COLUMBIA

S$almon Arm.—The municipality contains
square miles of exceedingly fertile country. Its cultivatable
land includes splendid benches for fruit growing, notably
apples, while the extensive Salmon River Valley and other
smaller valleys provide very rich bottom Jlands, specially
suited to hay, dairy and general mixed farming.

It is the shipping and business centre of a large outlying
district surrounding the Shuswap Lake. -

The outlook for Salmon Arm for the coming year is
promising. During the past year the city was incorporated,
and let contracts for a water system costing $45,000, elec-
tric light system costing $22,000, and added largely to the
sidewalks at a cost of $4,000. By-laws will be introduced
early in 1913 for authority to borrow $45,000 for sewers and
$20,000 for roads.

An agricultural hall standing in 25 acres of ground
within the city limits was erected, meeting a long-felt want
for adequate accommodation for agricultural and fruit
shows. Important new trunk roads are being made by the
government, providing better communication with the more
distant parts of the Salmon River Valley and with Enderby
in the Okanagan.

Land is being cleared and cultivated, and new orchards
are coming into bearing. 500 to 600 acres have been planted
in trees during 1912, and it is estimated that 500 acres are
cleared ready for planting this spring. 2,000 acres are at
present in orchard, 150 acres of which are in full bearing.

At present there are no manufacturers established here.

As compared with previous yvears production has greatly
increased.

The quantity has increased about 50% in th\c last two
vears, and 36 carloads of fruit were shipped last year.

600 tons of hay were sold at $20 per ton.

The district produced about 40 carloads of potatoes and
45,000 gallons of milk were shipped at 3oc. per gallon.

In view of this agricultural development the careful at-
tention of the directors of the various associations interest-
ed is being given to the extension and perfecting of the sell-
ing organizations, so as to keep pace with the increased out-
put.—J. D. Macev, Secretary, Board of Trade.

Revelstoke.—Notwithstanding the set-backs, great as
they were in 1911, a movement was put on foot to organize
a progress club to act in conjunction with the board of trade,
until Revelstoke has mow a strong organization. Recogniz-
ing the possibilities of the district for attracting the tourist
traffic a suggestion was made and followed to build an auto-
mobile mad to the top of Mount Revelstoke. The provin-
cial government was approached on the subject and a grant
of $10,000 obtained with which to start it. A survey proved
the route feasible to an altitude of 6,500 feet above sea level,
opening up a park of several thousand acres of the grandest
and most beautiful scenery imaginable. It is expected that
further orants will be made with which to complete this
road this year. . i 45/

The Dominion Sawmills commenced operations again in
the spring, the company having been reorganized and its
finances placed on a stronger basis.

about 72
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The city streets have been improved by grading and S 5 ON §T.
macadamizing and about five miles of cement sidewalks have UCCESSFUL SHIPPING SEASON O
~ been aaded to those already laid. LAWRENCE

The sum o_f $IO0,00Q has been expended on, and 18 miles jous
of roads outside t?e lcxty have é)_eern added in cxtelnsions Montreal’s Passenger Traffic Broke All PreVI‘
opening up more of the surrounding country to settlement s e, 11
and bringing nearer the time when Revelstoke will have Recm:d Many Improvements Were Mad : ¢
connections with other towns by this means as well as by cluding the Establishment of a Floating DO
_rall. T'he construction of these roads is necessarily slow ow- ¢
ing to the difficulties to be overcome, but once completed An increase in passenger traffic and enhanced ratessjgr
they are built for all time to come. freight, marked the past St. Lawrence navigation & B

The Canadian Pacific Railway built large oil tanks and 40 i : 3
installed all their locomotives wi}t’h oil burners. This does Th8 B2s A Gldae ot Gitaners tisd fntictEAR
away with the use of coal for the whole mountain section.
They are also at present erecting a large gas plant for the
purpose of supplying gas to all their cars between the coast

and Winnipeg. i e ;
Revelstoke is anticipating building a new post office, HBhagnSis arly in the season Hon. James ceeded. y'
: S s : signed the post of harbormaster, and was Suc
city hall, high school, also a brewery, tourist hotel, govern- C . :
R : u ! : aptain L. E, Demers, who, till then, had been W
ment wharf, Canadian Pagﬁc Railway extensions, _enlarge- Sissioner  Cabiain Dicers s uececded: 1o
ment of the shops and freight sheds, &c., the building of a commissioner’s court by Captain H. St. George Lindsa'y.

railway through the Big Bend country, street improvements o4 i
and the throwing open to settlement of all the available Do- The most important works that were completeC, “nyke

minion lands in the vicinity and within the railway belt which ~ port were eclipsed by the arrival of the floating 92 ernd”
have in the past been held under timber leases, and not been  of Connaught, which was formally opened by the Gl‘:s o
available to settement. General, whose name it bears, in November. WO 1ev3t0f

The farmers and fruit growers in the district of Revel- pleted within the harbor include the No, 2 grait I 8
stoke and Arrow Lakes and districts immediately west of opened by the Minister of Marine and Fisheries, Hoﬁ;ﬂd""

; : aﬂd

Important changes took place both in the port ltseilsfsim“

in its directors. The resignation of the harbor com® LE

ers, Messrs. G. W. Stephens, C. C. Ballantyne, a8 in ¢

Geoffrion, was not the only change that has occuffgganc 1
c

Revelstoke also had a most prosperous year in that just clos- Hazen, the new sheds at the Tarte Pier occupied PY shiPP’”g }
ed.—H. H. McVity, secretary, board of trade, Dempster Company, the Head Line, New Zealand wsbtd'
Company, and Furness, Withy & Company. The 8¢ K

mmUNASRNE b e cToarmemrs 5 5 %
No. 16, at the Victoria Pier, was also completed.

ONTARIO’S LIVE STOCK
Recelpts for Seven Months. . ) o

: - 2
The numbers of live stock in Ontario are as follow, with The past season was a record one with regar ove ‘hr
toms receipts. Increases were shown each momhceiptsfo%

comparisons :— ; ; v
1912. corresponding month of the previous-year. The 1€ 815 ‘;f
1l

1910. 1911. ¢
Morsas = Lan 724,384 : 727,916 742,139 ~ Ing the seven months of navigation 'aqaounted_ to of 19t
Malch ‘cows . < v at 5 1,052,796 1,045,610 1,044,177 124.53, an increase over the corresponding perl 268 of
Other cattle . ...... 1,514:332 1,547,595 1,580,603  $4,333,134, or more than 33% per cent. The figu
Sheep and lambs .. 1,065,101 1,040,245 1,021,846  several months are given herewith: 6
SWINe 1,501,042 1,744,083 1,702,052 May s 144,476-;’
Poultry. . - ims s 12,460,787 12,042,203 13,024,083 ~ Tine --------------- 11949,07 .54
The numbers of live stock sold or slaughtered during i el S B A A b (e ST 2,251’655:76
the year ended June 30, 1912, were as follow, with compari- R St e b i e e R e 2,318’87‘ 68
sons :— SeptemnBers i el S 2,218 0
1910. 1911. 1912. R G R A S 2,343808
Hotrses i vt s 97,900 105,741 101,011 TiovemBer  dineynyer g a2 2,276’ 7
Cattles . . & i i, 817,230 837,544 849,140 : ;
Sheepl- v Sol il 512,000 505,015 531,957 Harbor Commissioners’ Returns. o}hf
-y obtins e i 1,844,405 1,063,037 o ey The Harbor Commissioners entertained delegate.:; I’h’}:.
Poultty: - evsvio oo 4,164,715 5,011,313 5,501,013  twelfth international congress on navigation, he i of'[lh‘
The clip of wool was 3,669,419 pounds against 3,780,708  delphia, the delegates having previously made a'tion- p
in 1911. / spection over the inland waterways of the Domil " wil
Ll G reciprocity agreement with the British West Indéea ada’”

sult in direct steamship communication between ol g
the g

British West Indies next ye d benefit Montré
: itic lext year and benefit
RED DEER’S SMALL F LOss A record season is reported from the offices ¢ 4 aﬂg'

bor Commissioners. The revenue of the port sho 07715 58

n fi ight false alarms is the report of Red
Deer’J’:‘:nAlltrZS g;led §é§a§rtminte for 1912. et S fﬁea%e for t?e p:}alst season over that of !9116 (o} for 1917 ¢
: 5 : e figures for the two years being $461,306.43 incr
The average number of men responding to fires has been compared -with 8430,623.24 during 101y, The total in”"fd

18.7; the average number of men responding to false alarms, _ aur; ¥ 00/

14.7; the average number of men ‘attesndin§ practices, 13.8. iwas mad%Gup °f the following 'amounts : .Whm::f f 355'55“

The total loss by fire was $1,105.00, of which 75 per cent. ~RCréase $0,000; wharfage outwards, an increasc . a Syt

was covered by insurance 3nd a local traffic increase of $19,273.19. TherewS ols 736
! ; y : j ecrease to report in the number of sea-going eals

The cause of fires was as follows: Children playing with  ,rrived in port, the number being 26 less than 185 5;09,;”:‘

matches, 2; hot ashes piled against a building, 1; chimmey yessels for this s : 11
fires, 2; coal oil coffee boiler exploded, 1; coal oil 1amp ex-  (pere has beensa};e:;.;,c:gas,;gag (32:1?: i;OI‘tltl}al: fi-_g- this yeaf
ploded, 1; spilled gasoline and a lighted match, 1; unaccount- ing been 2,403,024 tons against 2 3%8’252 for last:
able, 1. Three thousand feet of hose was laid and one h'un— s S :
flredt I?m}i three gallons of chemical were used in extinguish-  gatisfactory Year for Shipowners. p satisf::ﬂ
ing the fires. S : 4 r wa
At the present time there is a total of twenty-three men From a shipowner’s point of view the yeg incfe"se:iight
Sod ‘aficert in the Draade. tory. Passenger traffic, especially west-bound, F ol
The fire alarm system has been respomsible for some of pes et B e e c"onservatlvge:gd fot‘é'ei"h
the false alarms and, while it has proved fairly successful, ratsis :Sl%reatie(i L BN ﬂ;ﬁt is unprece wit thel b e
the town has outgrown this primitive kind of system, and g? i tﬁ = ;yas Eo trlou i ‘;lSt years previdﬂs Wﬂ £\
should have a modern fire alarm system, is the opinion of Moty aseg 3 u:hc annels, as there waxceptiona“yseyo’é( y
Fire Chief Meeres, who adds: Our building by-laws are away IrI:a.infa}ls ﬁavin gpe AEOWIR A fpart ;0 = hout 36 a0
out of date, and at this time of rapid growth their revisement Labor tr’*oubles gcal_]es:dOv;;aéggans,etngAr(i’ggonvgnieﬁc ’
is a vital question if we are to maintain our reputation of minor difficulties that arose were soon remedied: o o:

small fire losses. artt

On account of the extensive building, and largely in- Montreal’s navigation season opened with th:d Withbgﬂ'
creased value of buildings at risk, the ratepayers must be  the Canada liner “Nieten” on May 1st, and €95 gpe a9
prepared to spend a large sum of money to increase the ef- departure of the “Bray Head”’” on December 3rd'part do

ficiency of the fire department. dred and twenty-five individual ships entered th€
the navigation season. ;
—_—a————
: o g o po
A branch of the Canadian Bank of Commerce has been ach &’age"
opened at Pandora Avenue and Cook Street, Victoria, B.C., The Bank of Nova Scotia has opened 2 bral ™ an

under the temporary management of Mr. R. S. Ross. housie, N.B., with Mr. J. W. Macdonald as actino i
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SUPPOSED INFERIORITY OF FIRST AND SECOND BORN
MEMBERS OF FAMILIES

Them-y Should be Supported by Positive and Convincing Proof—Statistics Used at
Present Prove Very Little

BY T. B. MACAULAY, F.LA., F.A.S.

Cugenjcg emls 2 general impression that while the study of
| g OWinay be interesting, it can be of but little practical
ng ¢ the § to numerous and obvious difficulties in apply-
and method improvement of the human race the principles
Students S Which can be used in animal and plant breeding.
Culty, hay the science, while frankly recognizing this diffi-
8ationg ase endeavored, nevertheless, to make their investi-
though, by actical and helpful as possible. It has been
een fOuny Some that one foothold for practical work has
Memberg o ;n the supposed inferiority of the early born
dlscovered amilies which certain authorities claim to have
Derior ¢, hes ater born children are, on the average,
dent th their elder brothers and sisters, then it is evi-
farnilies has . Prévailing tendency towards small average
om g = a2 most serious significance apart altogether
wences whitcnherlcal effect upon the population, while all in-

Prevent 4o tend to increase the size of families tend also
hce. . 1geﬂeratxpn, and to improve the quality of the
ave al50 ba other important and discouraging assertions
% €en made in this connection.

? éxts for Criticism.

It
{a’-'ﬂilies ofort €xample, claimed to be proved that the average
AZEr than % inferior classes of the community are even
those of the normal population.

asgt the soundness ot these theories, they have

0 “ exts for the criticisms of the child-labor regu-

d ditign of :)h other enactments designed to improve the

tl;'s.el've to € Door. These various assertions, therefore,

ther own Sake investigated most carefully, not merely for

€ theories €, but because of the far-reaching character ot
Of which they are the foundation.

efo :
o ¢ :ztisl?‘e 1s Professor Karl Pearson’s ‘‘First Study
Criticize 7 <> Of Pulmonary Tuberculosis.” If I venture
of (IStang tls baper, I hope that my readers will clearly
thig eminenat I fully appreciate the great achievements
of & m Ot scientist, in a multitude of directions, which

u 1S mame a household word amongst ‘students
Pears(, .08, Even s

e p paper’ u . . .
havin&cords of 3 IJ st mentioned, contains an analysis of

s families; with 2,164 members, each family
T"b"eul ember in the Crossley Sanatorium.

b culoy ' :
g‘bhng»s ® Families, Number of Each Class of Sibling.
Sib?efo?rder'- Rl g g0 E L B gENAe 1
ke Ing’g mcases... 381 366 332 289 247 185 126 86 57 35 21

Mber of oF -c 12 13 14 15 16 17 18 10 20 21 22
Th i e MR CE e R S T O
tri € .
S}l;“ted gbgﬁg&’ssfs patients from these families were dis-
ing o=
Numbgs Order“_. : L 3: 4 . 6 7 .8

A.ssu 3
m)
been used o
on

o TR et T e SRR M G ¢ S T
P Seryeq | O7.1 64.4 58.5": 50,0, 435 326 22.2 151

N Sargl 168.4 122.6 70.0 102.1 80.6 55.2 81.1 50.6
Umty, ter 9 10 : & I - miue  SER I gl

LS A VR LS e e L
ved of o
Aot 30 48.4 56.6

e :‘: Pe‘arson says :—
ob of ag’-f}def_ the community as a whole, it will be
T 11es in all stages of development. There will
est hthroughlcil both oldest and youngest siblings have
¢ elq ave nq the tuberculous zone, some in which the
E&ch est i

€ Youngest have not, and some in which
a :
ang | One {% 10 it and ’

(S

[0 il B MR 1 iy o e v sl s 6
-

-t

In hig pip the youngest have not reached it.
sap, Mighy S lfetime passes through the danger zone,
Den tome ercentpeCt’ out of the totals that pass through,
take thbe elder age would he attacked, whether they hap-
L e Cross]eor younger siblings. In other words, if we

bt exp ect qpanatorium population at a given date,
y,l,t Woulq bt at as far as position in family is con-
1 € drawn indifferently from all parts of the

_glants, however, nap at times. Professor

The ratio of the 381 patients to the 2,164 members of
the families to which they belonged is applied to the number
of children of each order of birth, and the claim is then
made that the resulting calculated numbers as given above
are the numbers that should have been in the sanatorium
if the liability to tuberculosis were equally great in all mem-
bers of each family, regardless of their order of birth. (See
above table.) The actual number of inmates, it will be seen,
are, among the early births, greatly in excess of the sup-
posed normal numbers as calculated by Professor Pear”
son, and are less than the numbers calculated for the later
births.

Professor Pearson further presents a diagram which
vividly illustrates the supposed greater liability to tuber-
culosis of the early born, and the supposed comparative im-
munity of the later born, and adds: ‘It will be obvious on

T. B. MACAULAY, F.l.LA., F.A.S.

mere inspection of this table, or of the accompanying graph,
_that the excess of elder born, and defect of vounger born,
is most marked.”’

The conclusion, as voiced by Professor Pearson, is:
“In general, whether we deal with all tuberculous stocks,
or only with those having no. parental history, the elder
offspring, especially the first and second, appear subject
to tuberculosis at a very much higher rate than the younger
members. If this special incidence on the earlier be found
to be true -for other forms of pathological heritage, we have
a very serious factor of national deterioration introduced by
the growing limitation of the family. It is further con-
ceivable that any class which reproduces itself largely from
the elder children, e.g., the peerage, as far as the father
is concerned, would tend on the average to more rapidly de-
generate.” The substantiation in other cases of this patho-
logical weighting of elder children, which appears true for
the cases of tuberculosis and insanity, would be a eugenic
fact of the greatest importance. The limitations of the
family may not only be an evil, if it leads to a smaller rela-
tive output of the mentally and physically better stocks,
but even in the case of feebler stock. it may lead to a rela-
tively larger proportion of the more affected individuals
being added to the community.”

Problem of Practical Eugenics.

In his pamphlet on “The Problem of Practical Eu-
genics,’” the professor reproduces the diagram above men-
tioned, and adds other similar diagrams, showing tI'xe sup-
posed greater liability to insanity, crime and albinoism,
among the earlier born. He adds:— :

“Tf our observations are correct, and I believe them to
be so, then the mental and physical condition of the first
and second born members of a family is differentiated from
that of later members. They are of a more nervous, and
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less stable constitution. We find that the néurotic, the in-
sane, the tuberculous, and the albinotic, are more frequent
among the elder born. Dr. Goring’s results from criminality
show the same law. The diagrams I put before you bring
this out; you see in the tuberculous, the insane and criminal
stocks that the first few members are weighted. But the
result of this law is remarkable. It means that if you reduce
the size of the family you will tend to decrease the relative
proportion of the mentally and physically sound in the com-
munity. You will not upset this conclusion in the least,
if, as I suspect, the extraordinarily able man, the genius, is
also among the early born. For you will not lose him if you
have a larger family, although you will lose the sounder
members if you curtail it.”’

From these supposed facts the professor draws some
far-reaching conclusions, even claiming that they require
a modification of the Mendelian theory. These arguments
are certainly plausible, and the conclusions derived there-
from are most interesting. Before, however, we accept these
conclusions, let us carefully consider the nature of the evi-
dence on which they are based.

Shown by Statistics.

Let us consider first the statistics of tuberculosis. It
is perfectly clear that the sanatorium contained larger pro-
portionate numbers of early born patients than of later born
of the 381 families. Does this, however, prove that early
born children are more liable to the disease than later born
of the same families? Not at all. Such a condition as that
shown by these statistics was inevitable, and could have
been foretold. Suppose, for instance, that of the 381 families
included in the statistics, one consisted of fifteen children,
the eldest twenty years of age, the youngest six months.
If the eldest were the one who had developed tuberculosis,
and entered the sanatorium, then all the fourteen younger
brothers and sisters would be carefully tabulated and in-
cluded in the numbers of tuberculosis stocks of the later
born. Because fewer of such later born, and, therefore,
young siblings, babies, perhaps, had become inmates of the
sanatorium, we are asked to accept that fact as proof that
later born children are superior to their elder brothers and
sisters. It may be claimed that a family of fifteen is an
extreme supposition, but the statistics before us include not
only a family of fifteen children, but one of twenty-two. It
is not wonderful, however, that the statistics also show that
at least the youngest eight of that family (all of the eight
being probably young children, some of them possibly in-
fants), were not inmates of the sanatorium, there being no
inmates belonging to any group beyond the fourteenth born.

Must Substantiate Assumption.

We are, however, told that “while a certain number
of families exist with young siblings in which the older
alone are likely to suffer, there are others in which the older
are dead, or past the danger zone. and in which only the,
younger are likely to suffer,”’ and he makes the assumption,
therefore, that there will be enough older members of fami-
lies whom he considers to be dead or past the supposed
“danger zone,” to offset the younger siblings.

Unless this assumption be substantiated, that there 1is
a special danger zone, and enough members of the families
bevond it to affect the younger siblings, the foundation ot
the whole theory and of its developments is removed, and
the entire structure collapses like a house of cards. When
the vital importance of this assumption is thus realized, we
would expect that some proof would have been produced in
support of it, but the foundation is simply assumed to be
there, and a great edifice is then endeavored to be built
on it. To those who think the assumption is sound, we
commend the following statistics from the report of the
Registrar-General of England and Wales, 1891-1900:—

Annual Mortality from Phthisis per Million Living at Vari-

ous Ages.
RO B T e s 0-4 5-0 10-14 15-1Q 20-24 25-34
413 2005 368 1144 1730 - 2135
fat! 75 All
Ages . ubiEid 35-44 45-54 55-64 65-74 and over ages
2807 12362 1881 1THA 437 1301

In the face of such figures it is difficult to see how the
claim can be supported that the older members are ‘‘past
the danger zone,”’” and, therefore, not likely to become in-
mates of a sanatorium. Not until age 75 does the death
rate from phthisis descend to the neighborhood of what it
is below age 15. ; :

To sum up: In these tables the inclusion of children
and babies who are mot vet old enough to be exposed to
the dangers in question, very clearly makes it inevitable that
the groups of later born, to which these children belong,
will show a more favorable percentage than the groups of
early born. who are of necessity grown up. Professor
Pearson, however, contends that there are as many people
dead, or who have passed through the supposed danger zone,
as there are children in the families not vet old enough to
be exposed. This may be so, or may not be so. Tt is a tre-
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> uce
mendous assumption to make, and he does not Pwd

proof in support of it.

The diagrams produced in regard to
crime are, as already mentioned, similar to that T whic
tuberculosis. T have not before me the statistics UPOR g
they are based, but there is little doubt that they ba¥e tng
prepared in the same manner. If so, the inclusion of ¥ als0
children among the latter births renders these results

valueless. 3 dmblc
The later born groups, which include a cons! ¢

insanity
elating.

number of children, naturally have not developed a5 older

a proportion of insane persons and criminals as 1ai1!1‘d
adult members of their families. It cannot even be & ch &
that there is a danger zone in insanity and crimeé, Suveiﬂ
was claimed for tuberculosis. The older siblings .hasanity
reality had just so much longer time to develop
or criminal propensities than the younger ones. pgﬂi'
Let us consider, for example, the inmatgs of 28Y {host
tentiary or asylum. Is it not certain that many © elVes'?
inmates have brothers and sisters younger than the §ﬁ355
Is it not equally certain that many of those younger s%ulncﬁ
are so immature that, merely because of their youth! port
they have not yet committed any crime of sufficient ? 0aY
ance to place them in the penitentiary? Some of t eglabies'
be little more than babies—some of them actua:, \(4
Can it reasonably be claimed that because these bab.les,nora’
not vet entered the penitentiary they are superior mberS of
. quality to their elder brothers? Only the adult me™ -,niﬂal
the families have had the opportunity to develop ©
propensities. :

Suggestion of Danger Zone. he @
(3

. In regard to tuberculosis, the consideration of t e a0
tion is complicated by the suggestion of a danger Zont'zoﬂc
the claim that there may be sufficient persons past tha
to offset those who have not yet reached it. il 058
Even those who believe there is such a zone 12 tue hat
of tuberculosis, will, however, hardly be likely to argl” g0
if two criminals or insane persons be each aged tWe iy
one of them has a brother fifteen years older (8¢ jig¢
five), while the other has a brother fifteen years, ¥ 'pat®
(age five), then the elder brother may be considered o 20
passed the danger zone of crime or insanity, and % ha?
more likely to have developed criminality or insah! yay be
-the child of five, and that the man of thirty-fivé ™
properly offset against the child of five. : dudiﬂg
_ Apart altogether, however, from the effect of ’?awili"‘sf
in the statistics the undeveloped members of the "‘ige ?
another consideration, not, however, probably produ’ expﬁd
as marked an effect on the statistics would lead uS toentages
tha the early born groups would show higher PEX"< (ime
of individuals lacking in robustness, or even given ¢ co
If one or other, or both parents die, for examples fanl’]y
sumption, at comparatively early ages, their aVefagecouP!es
will certainly be much smaller than in the case ©
neither of whom die prematurely.
Fail to Prove Point. 20,
57 mﬂt’
ef

Parents of criminal, or semi-criminal ternden,aethe
over, may not remain together sufficiently long 12 oth
riage state to have large families, though, on hve M
hand, some paupers and others may have families % g
average. The children of these small tuberculous Jier bo
nal families would, of course, all fall into the €3f lt 50’”-6,:
groups, and as a result of heredity we would equfl:dre“tl
what larger percentages of weak or criminal CD: at & !
those groups. That, however, in no way indicates th il
born children are: inferior to later born of the sam® ilies o

Statistics which combine small and large faﬂlur Pf
one heterogeneous group are clearly valueless foOf %upego
pose. They may prove that tenth born children ar€ C]ud’ng
to the average of all first or second born children, memb”si
those of families which contain but one or two from 030
an unt_iue proportion of these latter being possibly ¢ P
sumptive or criminal parents. But such Stat‘stlcovef tha
nothing as to the superiority of later born childre® “uat ?
elder born of the same families, and that is the
are considering.

Is This a Statistical Fallacy? ich

We now, however, come to another point V{E’,S of
claimed to have been made. It is stated that A% ce, 15
taining tuberculous, insane or criminal memberlétioﬂ'-
the average, larger than those of the total poPY Stati®

ues;

this contention well founded, or is it, too, 2
fallacy ? dy of
I quote again from Professor Pearson’s St¥ i

Statistics of Tuberculosis :— ‘ T
“The distribution of the 381 tuberculous fam! ’folloWs'B

may be practically considered as completed, is 2% 790
Sizeiofrfamlien s ias SRS B 0 £y
Number “of  family " ... 15 34 43 42 02 5 1 ’,
Sigetor ganly i O 10,11 1eada 13 133’

Number of family, ........ P Ry e o
i) S ladeiie SR - iné:
it

“Accordingly the mean family contains 5'6§nd fo!

For the male pedigrees the mean size is 5.0

~

-
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fema]e :
familje Pedigrees 5.50. Mr. Schuster finds the mean size of

5 e

Amerlcancosnta}m_ng at least one deaf mute to be from

pmbably tatistics 6.08, and from English statistics for
«y,” Completed families 6.10.

t "
to Stock:, t:u_ld thus appear that fewer offspring are not born
« ainted with pulmonary tuberculosis.

2 ere i Aot
losis , in ?; Is no reduced fertility in the case of tubercu-
class in th ct, their fertility is as great as that of any other

= € community,”
Wi . P;sfessor compares the results obtained as above
‘f"hole, and er?ge size of families in the community as a
aMilies of thc aims that these statistics show that ‘‘the
of NOrma]s 2 e affected are larger, not smaller, than those
ati
]famllies o};eig figures really prove that the tuberculous
arger, thia tl? community are on the average as large. or
Verage | Ose of normal stocks? Most decidedly not.

S

Overstated.,

e :
pirtic“la:.n €an family as given represents the mean for those
sent‘the a%;el famll‘les, but it does not, and cannot, repre-
g‘lunlty 4s arage size_of tuberculous families in the com-
Dile average SiWhole. It is, in fact, impossible to ascertain
. ed § % Ze of a family in this manner. Statistics com-
Verg Way must always, and inevitably, overstate the
38111 famiflies arl(:. treated as th(f)ugh they
m s chosen from the tuberculous families of
of ‘Ohildﬂgmty’ but this is not so. Such a selection is one
b 2 ;1;)‘5 of marriages or of families, and_ the pro-
dreun} i8.4n i marriage being represented in the sana-
Chiﬁ in the fecg proportion to the number of living chil-

Ten are v amily. Marriages with a large number of

rria ery likely to be included.
ely ;g:,shirlth but few children are correspondingly
marrie childless marriages will not be represented
age with ten children has ten times as great

€ing included i isti i
one chily. ed in the statistics as a marriage

Wera s 0. €se
the lndlﬂ"erently

less Jip
:t all,
<

Wit}ilzmce
ti ar : s
ﬁgiied i rlzgst;‘t’}tl{ twenty-two children, like the one men-
‘hEreg Inclydeq thIStlcs, has twenty-two times the chance of
ag 5 2T€ tweny -tat a marriage with but one child has, for
fro 8ainst 0ne}; Wo children who may develop tuberculosis
Tepre Statisticg ;10 the other case. The mean family derived
QOuntse Sy compiled clearly. does not, and camnot,
Size g and tq Corage of the tuberculous fgmllles of the
Ourgqy, 2 family ; mpare a result so found with the average

Clves, In the community as a whole is to deceive

up,
nosltlous Case g Taken

fal .erha.ps 3
thel;qes if ng ‘; Will better appreciate the nature of these,
B are produC§§1Y the same rules and reasoning by which
®ach m’nunity Wk 0 a suppositious case.  Let us imagine
e id 1o, otl}(;h contains 1,000 families of one child
W Chlldren e families with ten children each. These
asSumrse’ of exn the 2,000 families give an average family,
So e‘,ee that theactly 5.5 To simplify the problem, let us
bep ofnly distripyy ;0% children of the families of ten are
to fory first Ornuted‘ that there are precisely the same num-
of the Y-four e Ch}ldren'living at every age, from twenty
Sa uUsive, and that the ages of the children

g
help D:r : arairf’llé'les are precisely two years apart. This
of Cour, to ‘mdersgal grouping, but its very simplicity will
go e Se i and hetter the principles involved. It is,
nq bur?b- as prmDer for us to ignore families of which
inonarv litt]e Dac:a-ChEd maturity, just as such families
¢ fnt erculos; n the records of a sanatorium for pul-
Or € bers 1S, or of an asylum or penitentiary. The

& <on of P s

Ning ‘:lenl.ence d%h'ed families of one child are, we will say

i Whe Usiye "3 erVI ed evenly from ages twenty to forty-
birg 0 thege m:t being forty living at each age.

Orde s the ol erials are arranged according to order

A Of wnpe  OWINE is the re b
¢ Over szﬂsﬂlngs N

2 ...... I PA
oS “ 3 4 5
! LR 1520 68 600 520 440

............... 480 240 240 240 240
- Total ------- I 8o 160 240 320
rq —_ A
L R 2000
2&2(5)% S;?hngs i ; 10(830 1000 1000 TIooo1
' . 0 10 ota
;\19 g §60 280 200" 120 40 ‘4760
e 240 240 240 240 20 3640
......... 3 48 360 360 360 360 2600
120 {

3 TOtal . 200 280 360 1000
:"actb? tWill Now "+ 1000 1000 1000 1000 1000 11000
fr? 2, valx? er Ce;‘:DD(;SP that of the above group, 148, or
at:l “-ache College - gro}he total number of siblings bevond
friengde 20 oirou e €ssors, tl-le sele:ction being made

Over Ct proportion to its members living

Orge, S i
o n €r. .
‘Oriur‘ 2 hanarmnq th?slean no disrespect to our professorial
m Moniza some};g}‘lmf 3.2'}(13‘ choosing it merely in
" ) at w .
ln;ntﬁr Denitentiany. ith the records of a sana
S€ professors

accordi i
em with the ine to order of birth,

calculated number of cases
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which we should have if the professors were ‘‘drawn indif-
ferently from all parts of the family in proportion to the
total number of persons of each birth,” we get the fol-
lowing :— i

Sibling’siiorders i Cuia o iy I 2 3 4 5
Number of professors ob-

SEtvER R ARty L) 19 17 15 13
Number of professors calcu-

Tated o - a iiyous i E il i i 51606 Tk o - 0 s G e e,

Percentage of actual to ex-
pectedricases it s v ta ol B e TR 97

Sibling s order ... i ca e 6 2 8 9 10
Number of professors ob-

served .oil ool ad s 12 11 9 7 5
Number of professors calcu- .

lafed isn snuc s e o o) TSR § Tl SR D ]

Percentage of actual to ex-
pected icases: s 89 82 67 52 3y

May I take the liberty of applying in friendly banter
the professor’s words and arguments to the above sup-
positious case?

“Tt will be obvious on mere inspection of this table,
or of the accompanying graph, that the excess of elder born,
and defect of younger born, is most marked. Testing by
the usual process for goodness of fit we conclude that the
probability of such a distribution of older and younger
members of a family occurring by random selection lies
between one and two in the ten millions trials.”

We thus make what on its face would appear to be'a
very wonderful discovery. ‘It is very evident that a much
larger proportion of the older born members of families be-
come professors, and the first born are evidently peculiarly
subject to this dread complaint. These statistics, when
combined with the equally convincing statistics in regard
to tuberculosis, insanity, crime and albinoism, furnish con-
clusive evidence that the older born, and particularly the
first born, aré on the average inferior physically, mentally,
and morally, and that the later born are their decided su-
periors in these respects.”” ;

According to Size of Family. ;

A further and most interesting and important point is
to be noted as to the fertility of professorial stocks. Group-
ing the professors in our statistics according to size of
family, we find that twenty belong to families of one, and
128 belonged to families of ten. In the 148 families there
were thus 1,300 children. the average size of the family
being 8.8. This is a surprisingly high figure, and, of
course, enormously greater than that of the general popu-
lation. Tt furnishes convincing proof that ‘‘the families of
the affected are larger, not smaller, than those of normals.”
The results are, in l%act, so striking that we must really
conclude that there is some connection between fertility and
the tendency to professoritis. The exact nature of that con-
nection and which is cause and which is effect, we are not
vet able to say, but the fact of a connection is obvious. It
is mot impossible that by increasing the number of profes-
sorships we may be able to bring into operation a force that
may effectively combat the tendency towards degeneration
in the community resulting from race suicide, for with their
large average families. the numbers of later born, and,
therefore, superior individuals, would be greatly increased.
These statistics, moreover, confirm the necessity of modi-
fying seriously our conceptions of the Mendelian theory, as
alrleagiy pointed out in connection with our study of tuber-
culosis.

Positive and Convincing Proof Must be Civen.

This is precisely the reasoning which is used as proof
of the theories in connection with eugenics, which we have
been discussing.

In conclusion, it will be noted that I do not claim that
elder born children . may not possibly be inferior, on the
average, to later born of the same families. What I do say
is, that we should not be asked to accept this theory, and
the far-reaching conclusions based on it, without positive
and convincing' proof.

The statistics, such as those given by Dr. Rivers and
Professor Pearson, in rteality prove nothing. 5

If this theory be correct, it should be easy to establish
that fact without relying on fallacies. Exclude from the
statistics all families with less than, say, five children;
exclude, also, all children that are too young to have been
fully exposed to the risk under consideration; compare the
later born with the earlier born of their own families only;
make allowance for the fact that in cases where the risk 1is
continuous. or partly continuous, during adult life, a man
in middle or old age has had a longer time to develop the
trouble than one just reaching manhood: carefully exclude
all other sources of error; then give us the results, and we
will judge of the truth or otherwise of the theory. It is
quite possible that the offspring of jmmature parents may
be less robust than others: but the assertion that the first
child born to a couple who marry at age thirty is more likely
to be a degenerate one than the same child would have been
had his parents married ten years earlier and had several
children before him, will require a lot of proof.
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EXPORTS OF FLOUR AND GRAIN

Big Business from the Port of Montreal Last Year—
No American Corn Was Shipped

The total exports of grain from Montreal, during the
past season, showed an increase of more than 9,000,000 bush-
els compared with 1911. In the latter year, over 5,890,000
bushels of American corn were exported from Montreal,
while last year not one bushel left that port. This was due
to the short crop in the United States. The largest part of

Wheat, Oats, Barley,
Ports. Bush. Bush. Bush.
Logdon . oo oy sy 6,673,560 1,573,276 8,333
Lu‘/erpool ........... 4,780,676 777,905 16,856
Brrstol: s 3,427,407 1,123;651 306,324
Manchester ......... 3,280,308 1,141,687 26,681
Glaspow s e 3,148,283 842,786 490,365
ADLWELD: /v iivicvssnsines 2,260,507 185,027 38,004
Rotterdam & ool 1,476,348 37,105 31,029
Deithi-hinn s Geb b Bia00,808: S = e L 25,000
Bull | vl viiupaisiin 1,200,304 L7BORT = Dot dale
Hetmibure kS 870,499 285088 19 s
Belfasto! oo o 520,670 376,202 156,085
1D s T 679,793 o B e R R e
Benmsatle 0 ool s TQ0: Bt be S S T b e
Brnden s v L M oo A e (e RS KR T D
SYTaEUss s v G T Y SRR b ke A S U R
Mirseilles 7. 0800k YOR0600 Bt v hetoots
Naplea i o T 2000 v ik e e
Avonmouth ‘... .00 Gy ) L b e A N s
Budee: hoa SRR (7o e LS R S LR ey
South™ Africa . l0). (oL Lt te S R g
Havee ol e, ATURL TN S R SR
MERICO s s 6,920 25,306!
Gardifl. T e e T e 9 537
Tatals sl s 30,071,057 6,523,969 1,214,034

The total exports of the flour trade from Montreal last
year amount to 1,827,431 sacks and 400,726 barrels, as com-
pared with 2,217,365 sacks and 186,470 barrels for the season
1011, but the export trade in cereals was not as large as in
1911, as the shipments of meal were only 89,213 sacks and
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the business was in wheat. ' The total shipments weré i?)(l’l,;
v

971,057 bt}shgls, as compared with 18,122,042 in the pre
year, exhibiting an increase of 12,849,015 bushels.

Exports of Canadian oats amounted to 6,523,909 b‘}Sbefé
showing an increase of 740,926 bushels as compared with tr
figures of 1911, and the shipments of barley were also larg®
being 1,214,034 bushels, as against 60,707 bushels a year aﬁi
an increase of 1,154,227 bushels. The total exports © .
grains for the season amounted to 38,018,264 bushels
compared with 29,803,184 for the season 1911, showing
increase of 9,025,080 bushels.

: : 3
The following table shows the exports of grain f’°m1f,1;e
port of Montreal to foreign ports from May 1st to the ©
of navigation, 1912:—

1911.
1012, Rolled Rolled : & Rolled s
1 al, Meal, Oats, ats, lour, Flour, eal, ats, ks

g:::‘fcrs’. FB%?g : g{;ks. Cases. Cases. Sacks. Sacks. Bbls. Sacks. Cases. E‘;2;;,61(?
Lbtidon ks Lo 0 o e e 10,746 12,800 44,149 10,545 500785 e 14,398 49,903 g,109
Glasgow SR v e L R AD,XT7T0 | 10,0005 11 eleials 4,150 4080823 ) oo 42,207 14,81 ag
South Africa o a8y eod i Bl ae s 470 18,330 r e TR R 12,522 7,732
Bestols "ot PG b e 7,870 17,335 33,717 3,150 ek SRR S 5,550 41,007 0.2
Liverpool 86,067 p e 10,850 13,100 4,475 8,198 82,079 . sceens 13,473 2,720 800
Belfast = 0o, E LY e AT 2,750 B,007 e 6,030 T A T 4,508« 6,0°
Yoeuh o to . 128 2dg E il oo R 1,505 2,620 1966681 < o 2,824 2,404 i 665 :
Newfoundland  ...... a b i T T e e e 0,013, = 186,0000 L7\ sahiaii e 8 . 48
Duabbin: ool (5740 455 A SO Stpr: T 800 3,320 33847 < e 1,820 25 sent
Dundee ...... YOORBA TR DN PR e, B I R LT o s S SN i 8¢9
Manchester 0 RN e D P e et GO b e e HOB60) Tt e 1,200 P -‘; 30,57
Rotterdam 604 e MO0 L Ea 3,210 50,574 38,822 Ll 300 2,14 e
Mexico  ...... ol o e L S T 2,006 480 i Jenlins e 5 1,1'.
Antwerp SRELA I e b R L 2,048 320 1000 i s e L 5,3 g
Aberdeen SR e e S e Vs TRt B T e O UL 287 15,7‘ :
Hamburg 100,564 . by b OB e 13,864 27,044 s e 14,338 3
el o e i SOLOBT S E LT [ SR L e I e e T e e .
Newcastle ™ 0. anuans e g et - L o vos RO i 500 g ;33 A
| iR gL R SR ke L R e g S 900 S A P s, s ’32’40

Datal el ey 2,156,227 174,374 89,213 55,212 116,278 122,870 2,217,365 186,470 101,500 137,022
— e

CANADIAN COLD MOVEMENT

Representatives of the Camadian banks with branches
in New York think that a flow of gold to that centre from
Canada is not a likely happening of the near future.

There

Rye, Flaxseed, Total, Totah

Bush. Bush. 1012. 1911
...... 28,000 8,283,169 7,129’?23
............ 5,575,437 4’723’463
............ 4,047,382 4,3(2);)’473
............ 4,448,676 2,50% o
TOTA00 e s 4,642,533 4,225’204
...... 11,134 2,483,628 2,55 13
............ 1,545,382 1’°°"904
FUBREI e ] 1,400,150 1,534

............ 1,465,
............ 3985,73,?: 842’827

............ 1,053,056 758’3
TS e 035,837 o
............ 190,137
............ 281,600
............ 221,682
............ 101,600
............ 117,000
............ 174,457 """ 8,000
............ 63,803 23:4;0
............ 23,02 000
............ 32,444 ;;2:65‘
AP e AL TS 32,287 78;400
o

== 100,170 30,134 38,018,204 29,80%

ks
55,212 cases, and rolled oats, 116,278 cases and 122,870 ol

which all show a decrease as compared with the S€

as0?

1QI1. tmeal’
The following table shows the exports of flours gﬁefeﬂt
and rolled oats from the port of Montreal to the € .-

foreign markets for the season 1912, with comparis

L
SASKATOON UNDERWRITERS' PROPOSA™

How to obtain better protection for holders
ance policies was considered by the Saskatoon
Association at their annual meeting. :
quest the provincial government to make it €
insurance companies wishing to do business 1T,

It was

ife 187
I(J)fndl;rw fite
cided n fof

Omplll i%atchr

st y
18

Ga

is not sufficient induéement in the shape of high call money
to cause such a return movement. The Canadian banks are
still finding more profitable use for their funds at home.
Their charges for mercantile advances range from 6 to i
and will probably continue so well into the present year.

At the same time the gold movement did not arrive at
this settled condition as early as is commonly supposed.
Shortly after the beginning of December, New York recover-
ed a portion of the gold which the Canadian banks had re-
quisitioned late in November.

wan, to obtain a dominion charter before a pr9V151°nﬁcy h‘;,y
is granted. Besides more ‘adequately protecting pof the
ers, this would relieve the provincial government anies
cessity of looking into the standing of such comg?idcnt’c‘aﬂ’

The following ~ officers were elected :— resmith’ ifes
Welch. Northern Life: 1st vice-president, W. J: don ‘Lcoﬂ’-
ada Life; 2nd vice-nresident, W. H. Becker, Lorlufivc-- [0}
secretary-treasurer, C. Melville Pearson. The ext e
sists of these officers and Messrs L. H. Colwill,
derwood, and C. P. Thomas.
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THE BANK OF TORONTO

Repbrt of the Fifty-Seventh Annual Genéral Meeting

T d
this B};;kﬁftynseventh Annual Meeting of the Stockholders of
on Welli, Was held on 8th January, 1913, at the Head Office,
# gtor} Street East, Toronto.
COulson 11\1/[a1r Was taken by the President, Mr. Duncan
- . Thomas F, How, the General Manager, acted
> and Messrs. George R. Hargraft and E. M.
Were appointed Scrutineers.

‘SeCretary then read the following Report:—

thejr eporltr?Ctors of the Bank of Toronto beg to present
Panjeq by 4 Or the year ending 3oth November, 1912, accom-
that g Statement showing the condition of the Bank on

35 Secret
Chadwiskary

The

]

at
€ and the result of the operations for the year.
B PROFIT AND LOSS ACGOUNT.
T Noviifﬁ at credit of Profit and Loss, on 30th
he Net Prsg’ e S SR e $ 52,010.09
Dbrovisjoy, fts for the year, after making full
dedyctiy, . o- 2l bad and doubtful debts, and
Dosits ag(fXDenSes, interest accrued on de-
P amollnteél rebate on current discounts,
B osumoof s 835,787.04
B B On New Stock  ...oc.ceoees 301,050.00
. $1,279,757.03
hiS 5 J S ——
1 u 3
8 vidends M has been appropriated as follows :—
nus, Oneat Eleven Dericent. oo $541,228.79
distrilbuf'er Cent., making a total
e : 100 of twelve per cent..  50,000.00
‘Nsfer - $ 591,228.79
\'Iyr‘tten orf;dBto Officers’ Pension Fund ....... 20,000.00
Tansfe,. tank B 100,000.00
apStock © Rest Account—Premium on New
R R 301,950.00
B et vear . 176,578.24

$1,279,757.03

Ea}an% . REST ACCOUNT.
Temiypy, OHV‘;IH&:TS t30t11<1’ N o e e A g $5,608,050.00
R R NN S SRR ST Tl s e, 301,950.00

Otal De
T Balance e T N e (e $6,000,000.00

A\re
rage a
m 4
C’;iar 2unt of Paid-up Capital for the fiscal
R $4,026,006.00
CaDital i Net Profits to Average Paid-up
B e 16.96 per cent.
lnCreas'enbu.si“ess of
0% Mmigrat

Pe;

the country continues to expand. Steadily
10n, extension of railroad communication,
: and cities, opening up and development O;
In Cturj increase in the number and capacity o
Doﬁt: iy b?glcestabhshments have had the effect of stimulat-
Shareq 5 great] of trade. The volume of imports and ex-

d i Y Increased, and the whole community has

e
e he aVaiIairneral prosperity thereby created.
th,°u°3'ed, ang te resources of the Bank have been very fully
ghhout ¢ e: demand for loans has been constant
Veay 1€ follgys
2 rnaking tilng new Branches have been opened during the
Ontario\,c € total number of offices now 116:—
Tey) *Uebec A:\salt’ Norwood, Stratford.
" ater Avenue and St. Antoine Street, Mont-
ANitgly
SEiK
Alberta Logan Avenue, Winnipeg.

ber&'sal\s/[katchews;en’ Veteran, Youngstown.
1’, Ortlach S\ASSmiboia, Colonsay, Gravelbourg, Lem-
Dleg,, dahnents ;n essa, Springside, Summerberry.
R Dran-‘ 9 Dn'(:lw stock issued last year have been com-
est - CMiym 0nal “up capital now amounts to $5,000,000.
: this fllnr(llew stock paid in has been added to the
1 now a
Qng: COom ?@W ead O mounts to $6,ooo,ooo..
Ctivg ,Dletion i ce building of the Bank is approach-
Ougg, °Ssessi0n i we hope early in the year to enter into
The % a very dignified and commodious banking
iste, ~ank A i
St of Fi nccté Whlcl} has recently been introduced by the
of each BaI;ISTOVIdes for_ the appointment bv the stock-
e b bOf an auditor who must verify and sign
€ presented by the Directors at the An-

nual Meeting. In anticipation of this proposal becoming an
enactment, the stockholders will be asked to appoint .an
auditor or auditors to represent them in making this examina-
tion, and to give in a report at the next Annual Meeting.

The Directors have, with the deepest regret, to record the
death of their former President, Mr. W. H. Beatty. For over
thirty years he had been a member of this Board, and his
great ability, wide experience, and thorough loyalty to the
Bank’s interests were freely devoted to its service. The
vacancy thus caused has been filled by the election of Mr.
J. L. Englehart, Chairman of the Temiskaming and Northern
Ontario Railway Commission, and a large stockholder of the
Bank.

The Head Office and Branches of the Bank have under-
gone the usual careful inspection. At the Head Office a
Committee of the Board have, as usual, verified the Cash,
Securities, and Loans at the Head Office, and have examined
the returns received from all the Branches of the Bank and
verified the figures contained in the balance sheet, which is
herewith presented.

All of which is »respectfully submitted.

D. COULSON,
President.

GENERAL STATEMENT,
30th November, 1912.

LIABILITIES.

NotesaneCireulation sy o it Rt b fe s $ 5.474,917.00
Deposits \bearing interest ...... $35,164,826.38
Deposits not bearing interest 6,457,519.42

———————— 41,622,345.80

Balances due to other Banks ............. 553,027.15
Quarterly Dividend, payable 1st
December 1012 « .« aivies $ 137,279.14
Bonus to Stockholders, payable
1st December, 1012 ...:en. 50,000.00
Dividendsitibpaid - 5 v 201.52
187.480.66
. $47,838,670.61

Capital paldupe—<i. oiiin Siaay $ 5,000,000.00
RSt sl as e o o SR e 6,000,000.00
Interest Accrued on Deposit Re-

ceipts and Rebate on Notes

Diascounted. i < Coasiw s 211 ,300.00
Balance of Profit and Loss Ac-
count carried forward .....

176,578.24
L S a71,387 878,24

$50,226,548.85

ASSETS.

Gold and Silver
Coin on hand. $ 825,702.26
Dominion Notes on
bondsn.s i . 4,045,041.00
—————— $ 4,870,833.26
Notes of and Checks on other

Eanles o e 2,862,840.02
Balances due from other Banks. . 1,168,510.092
Deposit with Dominion Govern-

ment for security of Note

Crrctilatiahies. o rime s, 1 228,000.00
Government, Municipal, Railway

and other Debentures and

SIOCKE s e i e 1,153,192.80
Call and Short Loans on Stocks

andBonds: S e 1,005,841.49

$12,180,218.49

Loans and Bills Discounted ... $44,763,602.70

Loans to other Banks secured .. 128,600.48
Overdue Debts (estimated loss
provided Jor) o i ey 174,774.47
) 45,066,077.65

Bank Premises 1,070,352.71

$50,226,548.85

THOS. F. HOW,
General Manager.
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After the Report had been read, the President addressed
the meeting as follows :—

Gentiemen:—Before moving the adoption of the Report
which has just been read I desire to make a few remarks, en-
larging to some extent upon the topics suggested in the Re-
port.

General Conditions:—The year has been an eventful one,
and here it has been characterized by great expansion and
activity in general business, and by an unusual demand for
money.

On the Continent matters have been unsettied and financial
disturbance has 'heen general. Germany has been under
financial strain for more than a year past; Italy engaged in
a war that has drawn heavily upon her resources; the war in
the Balkans has wasted enormous sums of money, and the
unrest created by the war and the jealousies existing between
the Nations have produced great uneasiness and financial
disturbances in Russia and Austria. In many of the Conti-
nental countries hoarding has been general, and large sums
of money have been hidden away. &

The trade of Great Britain has never before reached such
volume. The number of unemployed there has never been so
small, and the prosperity of the country has never been more
marked. : !

In the United States there has been an improvement in
conditions throughout the year, and a marked increase 1n de-
velopment.

In Canada the returns from the Department of Trade and
Commerce show a very large increase over any preceding
year. The volume of imports and exports for the twelve
months ending 31st October, 1912, amounts to very nearly one
billion dollars, as compared with a total of $804,000,000 for
the year ending 31st October, 1911.

These figures relate only to foreign trade, but there has
been as great an increase in the domestic trade.

In manufactures the capital invested increased from $446,-
000,000 in 1900, to $1,247,583,000 in 1910, and the products of
these factories increased from $481,00,000 to $1,165,975,000.
The increase for the years 1911 and 1912 has been at even a
higher ratio. Expansion of industrial enterprises has been
everywhere manifest, and the addition to their capitalization
has been large.

The Immigration Department estimates that the country
has received this year an addition of 304,084 persons. These
add to the prosperity of the community, in that they become
producers as farmers and artisans, and in turn become cus-
tomers of our merchants and manufacturers. They in many
cases brought with them considerable sums of money and per-
sonal effects. The Department has assumed that for the year
1911-1912 the approximdte value of cash and effects brought in
by the 133,710 settlers from the United States amounted to
over $201,012,000.

We know what the large addition to its population has
done for the city of Toronto. To provide homes for the new-
comers, schools, sidewalks, sewers, lighting, water, and
street railway facilities, large sums of money have been ex-
pended, and the benefits accruing from the increase in num-
bers have extended in every direction.

When it is considered that what has taken place in Tor-
onto is going on throughout the whole Dominion, and especi-
ally in the Western part of it, it is not to be wondered at that
there has been rapid growth, increased expenditure on the
part of Municipalities, and the need of large sums of money
to provide for what is absolutely necessary.

Borrowings abroad have again been heavy, being estimat-
ed at over $180,000,000. This money has been obtained by
our governments, municipalities, railroads, industrial estab-
lishments, land, and public utilities companies. Prosperity
caused by the expenditure of money thus obtained is not al-
ways on a sound basis, and it is only to the extent that this
money is being expended in enterprises that are stable and
profitable that the country can hope to bear the heavy interest
charge that is being laid upon it.

In consequence of the unsettled condition of affairs in
Europe and the demands made upon loanable capital from
every source, there is manifested an unwillingness and an
inability to make loans at present. It is necessary that this
situation should be carefully considered, and that prospective
borrowers should proceed cautiously. Enterprises in this
country are so large and development so rapid that there is
not sufficient money in the country to continue to expand as it
has been doing. We are, therefore, dependent on outside
financial assistance, and if this is to be withheld for a time we
must adapt ourselves to the changed conditions. The country
has, however, been favored with good crops, we have a rapidly
growing producing territory, our mines are yvielding more
largely than ever, our manufacturers are intelligent and quick
to anticipate conditions, and we must, therefore, regard
fundamental- conditions ‘as satisfactory, but the necessity for
caution is imperative..

.

Loans.—While large sums of money have been
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thering their development, yet the Banks have be
upon to an unusual extent, and their loans to the
Canada show an increase on the 3oth November,

more than $100,000,000 over the corresponding period

vear,
; The advances and bills discounted of this Bank
increase for the year of over $4,700,000. These aré
in Canada, and the large increase shows that we

to meet the requirements of customers with their X

trade. I may say that this has been specially true
the Western Provinces are concerned. Complaints
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the East. The reverse, we believe, is the case. 1t i$
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sources very freely in aiding in the development Q
Provinces.
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satisfactory growth,

Profits.—Owing to our resources having been
]ogned throughout the year, profits show an increase
Directors decided to pay a bonus of one per cent. t0
holders, in addition to the regular eleven per cent:
for the year.
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losses are usually much below the average, but fOfe for

years there is an average amount required to provi
tingencies. We have, however, as in former years

set aside sufficient to provide for what we at present
as -doubtful, but have also provided an amount €qul

a reasonable average,.

; Branch Banks.—The number of our branches
increased by 16, largely in the Western Provinces:

now in all 116 branches. These new branches aré 1
cases immediately profitable, but in a short time th€ ablic:

so, and they add to the Bank’s ability to serve the

There has been an increase in the number 0
Banks in Canada during the year ending 3oth
230, the total number of banking offices in Canada ™
2,790.
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not a place of importance that is not, as a rule,
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in connection with 32 buildings. In each case thehe B"’:ﬁ

ture has been necessary and will prove profitable t
The new Head Office building is approaching comP
we hope to occupy it within a short time. The €*

Bank occupies in the community. The present bt
erected over fifty vears ago, and was in those days
banking office in the city. Circumstances and theé
the Bank required that a change should be made.
building is generally regarded as a dignified 0P¢
an ornament to the city whose name the Bank
believe that it will be the means of adding largely ©
ness and earning power of the institution. :
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Loans._Another feature in the proposed Bank

loans to farmers, and a clause has been added

“Imitting Banks to make advances to them on the

org;am Efr.ld cattle in their own possession, enabling
1 assignment to be taken as security.

Act
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Joyed bls but right that farmers should have privileges en-
tacheq ¢, th e b}lt too much importance should not be at-
advanceg e € benefits this clause of the Act may afford. Such
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Tower . 8€ly upon the responsibility of the individual bor-
and therefoe 8Tain given as security remains in his custody,
d ‘¢ the personal element must be largely consider-
Ot advances are made to farmers without this
as freely as they will probably be made with it,
, and € the number of banking offices there are in the
Caseg shoulq ‘; COmpetition that exists between Banks, the
Celve the a6 e few in which responsible farmers do not re-
€ommodation to which they are entitled.
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It has been a source of great satisfaction to the Board
that we had amongst our Stockholders, in the person of Mr.
Englehart, one who will worthily fill the vacancy caused by
Mr. Beatty’s death.

I have now to say, gentlemen, that I will be very glad to
answer any questions relating to the Report, and beg to move,
seconded by the Vice-President, that it be received and
adopted.

This motion was carried, and also a resolution expressing
the hearty thanks of the Stockholders of the Bank to the Presi-
dent, Vice-Presidents, and Directors for their management of
its affairs during the past vear.

A motion was also passed appointing Mr. Geoffrey T.
Clarkson as Auditor to represent the Stockholders of the Bank
of Toronto, and to report to them (in accordance with such re-
quirements as may be imposed upon Auditors by the Bank
Act), upon the Statement to be presented by the Directors of
the Bank at the next Annual General Meeting.

The following Directors were elected for the ensuing
vear :—William George Gooderham, Robert Reford, Charles
Smith Hyman, William Stone, John Macdonald, Albert Edward
Gooderham, Nicholas Bawlf, Duncan Coulson, Joseph Hender-
son, Frank Stephen Meighen, Jacob Lewis Englehart.

At a subsequent meeting of the new Board, Mr. Duncan
Coulson was unanimously re-elected President; Mr. W. G.
Gooderham, Vice-President, and Mr. Joseph Henderson,
Second Vice-President.

PRINCE EDWARD ISLAND

nadian Province is Progressive and
éneral Prosperity of the Dominion

The smauest e
hares the G

Prin ~
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On, Itslare3’~ and is the smallest province of the Do-
fom 1534 ta 1S 1,307,001 acres or 2,184.36 square miles. -
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€ of k “hanged the name to Prince Edward, after the
i € population was then 9,676 and in 1822 it
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Wool, eggs, honey and wax and maple sugar produced in
the census year had a value of $503,334, being an increase in
ten years of $260,116.

The numper of weeks of hired labor on farms was 42,-
668 in 1910, with a value of $256,115, as compared with
03,795 weeks in ‘19oo with ‘a value of $346,241.

‘L'he total areas of ficid crops in the Island was 478,306
acres in 1911 as compared with 477,608 acres in 1910 and
447,737 acres in 1QoO.

The highest average value per acre for grain crops 1is
credited to beans, and tor forage crops to sugar beets; but
the highest values of crops of all kinds are credited to hay
and clover, oats and potatoes, being $5,390,215 from 427,326
acres for those three crops in a total of $7,044,827 from
500,432 acres for all crops.

This is $12.63 per acre for hay and clover, oats and
potatoes, as compared with $20.80 per acre for all other
Crops.

The increase in values of lands, crops and farm imple-
ments in the province is evidence of improved methods of
farming.

Fox Ranching Crows.

A comparatively new industry has recently been develop-
ed on the island for which the climate proves to be well
adapted, namely, the founding of ranches for propagating the
black fox, an animal famous for the fine quality of its fur.
The census has not yet taken account of this industry, but -
the men who have taken hold of it and ‘the capital that has
been invested in it will not allow it to be ignored. A sale of
one ranch has recently been made for $600,000. The ranches
are scattered all over the province and extend in area from a
quarter of an acre to five acres.

—ea>o — ——

PROGRESS WITHOUT BONUSING

Hon. Charles Stewart, minister of municipal affairs for
Alberta, stated in a recent interview that he was of the opin-
ion that it would be in the interests of the cities of the West
if they could come to a mutual understanding on the ques-
tion of bonusing new industries. ‘““The spirit of the West,”
he said, ““is one of progress; and it is a very fine spirit, but
there is just danger that in order to secure advantages at
the present day we may place too big a mortgage on our
future.”’

The principle of prohibiting towns and rural municipal-
ities from giving bonuses to industries has been embodied
in the towns’ act and the rural municipalities’ act of .Alberta,
Hon, Mr. Stewart stated in the course of an interview _that
the bonus clause in both acts in Alberta had heen received
with a great deal of satisfaction. Indeed it seemed to. be one
of the most popular parts of the act. The act p_rohlblts bon-
uses of money, free light or power and exemption from tax-
ation.

Medicine Hat is the only city in Alberta offering a bon-
us to new industries, the town giving free natural gas. Pos-
sibly Medicine Hat would object to a no-bonus agreement
among the various cities, but Mr. Stewart points out that a
nominal charge for a natural utility which can be produced
very cheaply would meet the requirements of the case.
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THE ROYAL BANK OF CANADA

ANNUAL GENERAL MEETING

; - : : e : o0 ©
The Forty-Fourth Annual General Meeting of the Share- o the Treasury Board, from $10,00% i
holders of the Royal Bank of Canada was held January gth, §it5h0§;eo§§_m°val e i Trade® &
in the Board Room at the Head Office of the Bank, "> The Agreement to purchase the Assets of the Iy 3
147 St. James Street, Montreal. Bank of Canada, approved by the Shareholcclleljs %I\llelu 15t
! s last, was sanctioned by the Treasury Board 1n was
Among those present were :— Efter a thorough investigation, the business of the Ba;ll;”ed
C. R. Hosmer, Fayette Brown, taken over on September 3rd, and your Directors aré
E. F. B. Johnston, A. Haig Sims, to report that it has since proved entirely satlsfactori\llieetiﬂﬂ
N. B. Smith, E. L. Pease, In accordance with the By-Law enacted at the qumbé!
T. J. S. Skinner, Dr. Alfred McDiarmid, of the Shareholders held July 3rd, 1912, increasing thg 1o he
H. S. Holt, Hugh Paton, of Directors to sixteen, the following were adde
CS. S. Wilcox, F. J. Sherman, Board :—
tuart Strathy, G. F. Greenwood, : 2 o1 B Johnston, K.Co Mr. C. S. WilcoX,
T. J. Drummond, J. McK. Rea, ‘.\\/11;. \LV lJ Shgppard : Mr. A, F. Dyment
A. J. Brown, John Wood, e 2 ¢ the pusin®
W. J. Sheppard, Wm. C. Ball, The Board has also to report the purchase o Jvant8’;
W. H. Thorne, C. E. Neill. of the Bank of British Honduras, Belize, B.H., on & mlus”

ous terms. This Bank had a capital of $100,000, S%

On motion of Mr. A. J Brown, seconded by MI'-. T J $80,000 and deposits of approximately $400,000. : dthrougb o
Drummond, the President, Mr. H. S. Holt, was requested to In addition to the one hundred branches acquir€ 5 udiﬂg
take the Chair. the purchase of the Traders Bank of Canada (notaly repf:;

PR 1§

Mr. C. E. Neill acted as Secretary of the meeting and eleven closed at points v{here t.his Bank was ah‘eulsltl 4
Messrs. C. R. Hosmer and A. Haig Sims were appointed sented), and one branch in Belize through the acd o dur
scrutineers. the Bank of British Honduras, offices have been OP

The minutes of the last Annual General Meeting and ing the year as follows:—

Special General Meeting of July 3rd were taken as read and N HEWAN'
were confirmed. The Secretary was then. called upon to read IN BRITISH COLUMBIA. IN-SASKATC

the annual report of the Directors, as follows:— Princeton, ; Ardath,
; Sapperton (New Westmin-  Conquest,
DIRECTORS’ REPORT. ster), Delisle,
: : Rl Broadway East—Vancouver, Milden,
The Directors have pleasure in submitting to the shazess i e o nehuver: North Battleford,
holders the Forty-Third Annual Report covering a period of Weyburn.
eleven months ending November 30, 1912, accompanied by the IN ALBERTA. £
Statement of Assets and Liabilities. e IN QUEBEC.
Cardston, : I.’Epiphanie, Montreal
PROFIT AND LOSS AGCOUNT. Namayo Avenue—Edmonton, Papineau Avenué— e/,wnf
Balance of Profit and Loss Ac- Crouard, Van Horne - Avent i
cournt, December 30, 19011, Taber. 5 real, on o
ibronght forward =0 a el $ 401,480.56 Rawdon (formerly op
Net Profits for the Eleven Months N ONTARIO. certain days)s
ending 3oth November, 1912, Brantford, Snowdon JunctioB:
after deducting Charges of “allander, Fh 2 SWICK'
Management, Accrued Interest Lambeth, IN NEW BRUN
on Deposits, Full Provision IN DOMINICAN REPUB- Sussex.

f 11 Bad Doubtful
or a ad and oubtfu LIC. IN CUBA.

Debts, Rebate of Interest on andl
Unmatured Bills and General Santo Domingo, Monte Street——HaI" vand:
Bonus granted to the Staff.. 1,527,324.77 San Pedro de Macoris. Muralla Street—H2 o
Premium on new Capital Stock.. 35,503,812.00 o bed
$ 7,432,617.33 The Head Office and Branches of the Bunk haV
Anitbtctited as follows : ————  spected as usual during the year. ;
Dividends Nos. 8, go, Ioo.'and All of which is respectfully submitted. eside“t'
(ot e R GE IR e e $ 043,585.07 H. S. HOLT, Pr
Trali:sferred to Officers’ Pension
L Vel ISR R A S e 75,000.00 'S ADDRESS. e
Written Off Bank Premises Ac- R Pteslden
gotnt T e e 300,000.00 The adoption of the report was moved by the
Transferred to Reserve Fund... 35,503,812.00 Mr. H. S. Holt, who spoke as follows:— 5
Balance of Profit and Loss Ac- I beg to move the adoption of the report. the 355;61
count carried forward ...... 610,219.36 The statement presented to you to-day inclufiesslepteﬂl e

$ 7,432,617.33  of the Traders Bank of Canada, purchased iB ‘s &
last. Eliminating the figures of that bank, our degm;nefc;&
RESERVE FUND. creased $10,145,093 during the 11 months, and op?®
loans $6,467,285. Twenty-eight new branches reholde:%
The new issue of capital stock offered to the S aissue e
in December, 1911, viz., $2,000,000, and th¢ s OF s
$3,360,000 in September last to the sharehddethe ”ssgd
Traders Bank of Canada as the purchase price © unallo?il‘ -
By Balance at Credit, 3oth December, 1911.... $ 7,056,188.00 of that bank, were both fully absorbed. Tl.leposed oﬁm 1
Premium on new Capital Stock ............. 5,503,812.00 fractional shares were advertised for sale and dis are av
—  due course. At the present time, so far as W€ 7
$712,560,000.00 thergr is IE) ﬁoa}:ing suﬁply Off Rhoy::\% B(zimk %1&;1‘25'0 cagf 4
i 0 efiect the purchase of the Traders ba 1 0
i Thelasset? Iof the1 bagk have recently been subjected to it was necessary to obtain the Government’s approi‘g’; at ‘.l:h
-t G Rl RE Ve latign ; increase in the authorized capital. In order to Pr%%:.q, %3
Your Directors have to record with deep regret the death  same time for possible future extensions, we aPP L
of their late colleague, Mr. F. W. Thompson, who joined the your approval, for an increase from ten to twe
Board on February 14th, 1906. Mr. Albert J. Brown, K.C., 1lions. The sanction of the Government was duly was The
was elected to fill the vacancy on the Board. The average paid-up capital for the 11 mon sm'
In accordance with the authority granted by the Share- 680,756 and net earnings were 10.19% per annuioﬂ of, e¢
holders at the Special General Meeting held July 3rd, 1912, latter were not materially augmented by the operati®s "
the authorized Capital Stock of the Bank has been increased, business of the Traders Bank for the short peri®

were

To balance carried forward, 3oth November,
100 o) SRR 2 S o o N BT B $12,560,000.00

$12,560,000.00
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tutgt?jr’ ESpecially in view of the heavy incidental expendi-
the largen'ew stationery, new bank notes, etc. Considering
fieq that Influx of new capital durmg thp year, we are grati-
Nings we hav; been a}.ale‘ to maintain our percentage gf
Dast' 2 € increase in combined capital and reserve in
shoulg ¢ oWeIVe months amounted to $10,020,000, which
L “{ good results in the coming year.
Banj o bleased to say that the business of the Traders
Valye of tlll)m?ed to be of superior quality. The potential
Mostly in tl? ncreased facilities of a hundred branches,
of 5 € Prosperous Province of Ontario, and the addi-
The Silnu’ltoo New shareholders cannot be over-estimated.
e subseql?:eous inspection of this number of branches and
task upop thm assimilation of the business imposed no light
5 Mow pypps, cxeCutive of this bank. The whole machinery
Proof ¢ ,'".0& smoothly and efficiently, which is abundant
T %.ﬁ%d organization,
Of the bani: to revise the Bank Act and extend the charters
the Ministels-' Which was recently introduced in the House by
These are | of f1inance, contains important amendments.
the g : the interests of both the general public and of
D“’Dosed ; and Will meet with our hearty acceptance.
:dvocates ex;eholqer§, audit does not accomplish all that its
1 the banks €ct, it is sure to have a good moral influence
: e
t have Teason to congratulate ourselves on the con-
ty of the country, which shows no sign of
€ bresent outlook could hardly be better. At
> We should be cautious in our optimism. It
Ong;(I)]tten that thf most influential factor in our
Tupti, 1Vestment of foreign capital, and that the
?:1}" if antiréigittgls flow would have adverse results, especi-
;lngs 5 Schre_ . London’s attitude towards Canadian of-
wh-t’ Which ;. ;¢S has been unfavorable for some months
tolch has g}, N0 doubt primarily due to the Balkan War,
congs. 2rge bo‘;;’oiilqnfidence throughout Europe, and secondly
Strine oS abroag 'Ngs of our municipalities. The financial
capitge Y. With are reflected here in - the present money
the a] ¢ repair 1}, beace concluded, the demand for new
cOmexDeCtation . “i¢ waste will be very great.—consequently
e, 1s for firm rates for money for some time to

e time
not 'be f

GENERAT, MANAGER’S REPORT.

0 sec . >
ger, gﬂh‘}i atshee ad%ption of the report, the General
i R » said:—
t of it(e)lglents. submitted to you to-day, showing the
Warized i e:)alggvns for eleven months past may be briefly
€ paj B
222)000 to g thgeus,ual dividend of 12 per cent.; transferred
bEin unt by R 1S’ Pension Fund; reduced Bank Premises
Ca"g the Dremiﬁoom transferred to Reserve Fund $5,503,812,
3zogled f°1‘Ward Ml received on new capital stock issued, and
We 1;000 More th to the next year’s account $610,219,—0r1
on ua € in addit?n we brought forward in December last.
ng snmatured bif}on set aside $200,ooq for rebate of interest
anuc Tovisiy S, which was necessitated by the fact that
aBda. v n hEld_'been made by The Traders Bank of
35’5 ank Prem_ume this fund remains an asset of the bank.
20,000, lissesé nitfter vyritlincg{ oﬁh$_3oo,ooo, are valued at
Val,. The T ount includes the premises taken over
l“atlon ragers Bank of Canada at the very conservative
Wil eitilgs i ’113053,000. Negotiations to sell several of their
Thect @ very | under way, which, when accomplished,
the & TOUgh ¢, arge reduction in the account.
Pl ecg dl.tlon- of 725 Traders Bank employees to
o rentrlbutl_ong to the Pension Fund by the
Gk 0 main; Ndered lndlspensable.for some time to come,
tion ¢4 10 page - 1 It On a proper basis. You will therefore
Withof $10°’°°°St a resolution authorizing an annual contribu-
thege B tr‘% the present fund out of profits for five years.
DPer C;n‘t‘thS, supplemented by the present assess-
Supg 2 fung o on salaries, we hope to build up in five
Ou wil .o Wil meet actuarial requirements. I am
efficy ith libergp'reCIate the great importance of treating the
thy <1t Services oo 2nd adequately rewarding .them for the
i they perform. I need not say that
o2t of the steffbank' depends upon the loyalty and con-
Ceny ur hqllid 3 sa s> Which now numbers 2,617.
50y of oyr tOtals l?ts amount to $73,428.782, being 47.64 per
mtalsl'* eXclygiy labilities to the public, and our total trade
labilitieS 2 the valuation of bank premises, exceed our
O the public by the sum of $19,552,24g.-

CANADA.

ap ast tl’ge latest returns, the total field crops of
Ing;nicrease oYear Yielded approximately $610,000,000, being
900, II;CNEas Ay 045’000,000 over 1911.  Gross railroad earn-
ary, 230k noteve.r $26,000,000; bank clearings $1,752,000,-
}’ank ard banks goculation $13,435,000; public deposits in
Oang “0d othe, Savs.'282,0005 post office Government savings
‘ 3102,767 O:OVII]g‘s bank deposits $2,417,000; commercial
Exports increased $18,121,000; imports

Accgrq:
Sang gy Ording 1,
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$86,073,000; customs receipts $33,500,000. Immigration
reached 354,237, an increase of 21,000—immigrants from
Great Britain numbering 138,121, and from the United States
133,712.

In Mr. E. R. Wood’s review of the Bond Market in
Canada in 1912, the total Canadian bond issues are placed at
$261,917,000, compared with $269,312,000 in 1911, of which
Government issues represented $35,630,000; municipal $45,-
792,000, railway $69,639,000 and miscellaneous $110,846,000.
Great Britain absorbed 77.53 per cent. of these issues, Can-
ada 13.84 per cent. and United States 8.63 per cent.

In considering the amount of foreign capital invested in
the country, we should include investments in mortgage
loans. Records are not yet available for the past year, but
at the close of the fiscal year 1911 there were over eighty
registered companies doing a strictly mortgage loan business
with aggregate loans of $248,164,260, being an increase of
$16,018,600 over 1910. Besides these, numerous English
and American insurance companies lend largely in Canada
on mortgage.

The above figures denote splendid progress during the
year. There is only one fundamental defect in the trade of
the country, viz., the adverse balance of trade. I do not
think we attach sufficient significance to this adverse balance,
which has been growing steadily in the past five years. The
excess of imports for the fiscal year ending March 31st, 1908,
was $90,000,000; 1909, $48,000,000; 1910, $90,000,000; 1911,
$175,000,000; and 1912 $243,000,000, the excess for the eight
months ending November 30, 1912, being $200,000,000. Our
exports to the United Kingdom have continuously exceeded
our imports during the last ten years, the maximum being 72
millions and the minimum 27 millions, but the excess of im-
ports from the United States has steadily increased from
$490,000,000 in 1902 to $235,000,000 in 1911-12, The inward
balance has grown in spite of the increase of $105,000,000 in
our agricultural and other exports in that period.

It is remarkable that the value of the annual production
of our factories is estimated to have increased from $480,-
000,000 in 1900 to approximately $1,462,000,000 in 1912.
Practically all of this is marketed in Canada, and yet is
short of the home demand, which explains the excess of im-
ports. It is to be hoped that the shortage will be overtaken
in the near future and that our manufacturers will have a
surplus for export. Meanwhile the adverse balance is more

. than offset by the great wealth brought in by immigrants,—

estimated last year at $160,000,000 in cash and in kind—and
by the large amount of foreign capital annually coming into
the country. ;

While the outlook in Canada is exceedingly bright, there
are evidences on many sides that we are straining our pros-
perity. There is too much inflation. It would be the part of
prudence to retrench in our expenditure until we have har-
vested another crop.

WEST INDIES.
Turning to our interests in the West Indies ¢
CUBA.

Cuba’s imports for the fiscal year 1911-12 were $119,-
000,000 and exports $146,000,000. The sugar crop of
1911-12 amounted to 1,895,000 tons, the largest in the his-
tory of the island. One hundred and twenty million dollars
may be considered a reasonable estimate of the value of this
crop, and on this basis an increase of $43,000,000 is shown
over the previous year, 1910-11. The crop just beginning
will be a record one, with reasonably good weather. Esti-
mates reach as high as 2,350,000 tons, or about 400,000 tons:
more than last year. Prices are now lower than in 1911-12,.
but this unfavorable feature may be partially offset by the
expected greater extraction of sugar from the cane. Many
mills have been enlarged and provided with technical im-
provements, and the cane area is being largely extended. It
is interesting to note that the production of sugar in 1899,
when we established our first branch in Cuba, was about
300,000 tons, against 1,000,000 tons last year.

The tobacco crop of 1911-12 is of average size, but the
best in several years as regards quality. Its value is placed
at $34,000,000. The new crop gives promise of being the
largest in many years, and the condition of the industry was
never so satisfactory as at present. 2

Satisfactory conditions prevail in the cattle business.
Owing to a high protective tariff there have been mo import-
ations during the year. The matural increase is enough to
provide for the local consumption, and satisfactory prices
are being obtained. :

The railway companies show substantial _incrgases in
earnings over the past year, and many securities listed on
the stock exchange are twenty to thirty points higher than
they were last year.

yBusiness co};ditions generally are sound and the outlook
is very hopeful. General Menocal’s election to the presi-
dency last fall ensures an honest and economical administra-

{Continued on Page 168.)
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| LEGAL NOTICE

THE A. MACDONALD COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes of Canada, 1906, known as ‘“The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 7th day of December, 1912, incorporating
Harry Riley and William Robert Anderson, law clerks; John Fraser Mac-
‘Gregor and William Hamilton Walter, accountants; and Everett Bristol,
student-at-law, all of the city of Toronto, in the Province of Ontario, for
the following purposes, namely:—(a) To carry on the business of whole-
sale and retail merchants and for that purpose to import, manufacture,
buy, sell, produce and deal in all kinds of goods, wares and merchandise,
including groceries, provisions, bread, flour, biscuits and farinaceous com-
pounds, hardware, dry goods, leather goods, canned goods, farm, garden
and dairy produce, spices, condiments, pickles, jams, jellies, preserves,
table delicacies, fruits, sugars, syrups, meats, live stock and dead stock,
products of the sea, lakes and rivers and other articles of commerce; (b)
To construct, acquire, hold, let and sell elevators, storehouses, mills,
factories, bakehouses, shops, buildings, machinery and appliances; (c¢) To
manufacture and deal in cans, boxes, baskets, jars, cartons, containers,
labels and all kinds of sundries and supplies for canners, manufacturers
shippers and dealers; (d) To establish warehouses, stores, agencies, depots

and other markets for carrying on the business of the company; (e) To

acquire, maintain, operate and carry on warehouses, stores, cold storage
warehouses, elevators, mills, factories and other plant and equipment; (f)
To acquire by purchase, lease, hire, exchange or otherwise and hold real
or personal property, water lots, water privileges and powers and rights
ard interests therein, and to build upon, develop, cultivate, farm, settle
a4d otherwise improve and utilize the same; (g) To construct, acquire,
4 #n, manage, charter, operate, hire and lease all kinds of steam and
4ading vessels, boats, tugs and barges and other vessels, wharves, docks,
.elevai.rs, warehouses, freight sheds and other buildings necessary or con-
wvenient for the purposes of the company; (h) To acquire by purchase,
«wasc, hire, exchange or otherwise any rights or privileges which ma; be
necessary or useful for the carrying on of the business of the company;
(i) To construct or acquire by lease, purchase or otherwise and to operate
works for the production, sale and disposal of steam, electric, pneumatic,
‘hydraulic and other power or force, and to produce, create, develop, ac-
-quire by lease or otherwise, and to control and generally deal in and use,
.sell, lease, or otherwise dispose of such steam, electric, pneumatic,
thydraulic and other power for any uses and purposes to which the same
.are adapted, provided always that the rights, privileges and powers here-
‘by conferred upon the company in this paragraph in acquiring, using and
disposing of electricity, when exercised outside the property of the com-
pany, shall be subject to all the laws and regulations of the provincial
and municipal authorities in that behalf; (j) To apply for and maintain,
register, lease, acquire and hold or to sell, lease and dispose of and
grant licenses in respect of or otherwise turn to account any patents of in-
vention, improvements or processes, trade marks, trade names and the like
necessary or useful for any of the purposes of the company; (k) To lease,
sell, improve, manufacture, develop, exchange, turn to account or other-
wise dispose of any or all of the properties and assets of the company
for such consideration as the company deems fit, including shares, deben.
tures or securities of any other company; (1) To enter into any arrange-
ment for sharing of profits, union of interest, co-operation, joint adventure,
reciprocal concession or otherwise with any person or company carrying on
or engaged in or about to carry on any business or transaction which this
<ompany is authorized to engage in or carry on, or to amalgamate with
any such company; (m) To acquire by purchase, concession, exchange or
.other lezal title the good-will, property, rights and assets and assume the
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liabilities of any person, firm or company transacting any business "m::‘i;{
to that conducted by this company, together with the buildings, stoc“i“
trade and assets generally with such business, and to purchase “gym
and hold the stock or shares of stock in any other corporation C,a‘d 10
on business similar to that which this company is hereby a“‘horu?sions
carry on, or any business similar thereto, notwithstanding the pronor.w
of section 44 of The Companies Act, and to pay for the same Wh‘f’”y hares
part in bonds, debentures or other securities or fully or partly paid $ e O
of the company, and to sell, lease or otherwise dispose of the sam

any part thereof; (n) To acquire the stock, bonds or debentures et o7
railroad, elevator or transportation company carrying on busines$ ection
the Dominion of Canada, notwithstanding the provisions of the Sald_ ?nl

44, and to purchase, build or counstruct any elevator, railroad s whi‘:h
branch line of railroad on lands owned or controlled by the compa!.ly(o) T
may be necessary or convenient for the business of the company, ,gcﬂd‘
issue paid-up shares, debenture stock, debentures, bonds or othef right?
ties of the company in payment or in part payment for any propertys ed 0
or easements which may be acquired by or for any services rCﬂdaﬁ’i“-
or work done for the company, or in or towards the payment OF “m ey
tion of debts or liabilities owing by the company, or for l'?ls"!g ﬂi,inl
for any other purpose of the company; (p) To raise and assist I? emenh
money for and to aid by way of bonus, loan, promistz.'end"rs ef
guarantee of bonds, debentures or other securities or otherwis
company or corporation and to guarantee the performancé of coB .
any such company or corporation, or by any other person or pers? oney?
whom the company may have business relations; (q) To invest the ™ from
of the company not immediately required in such manner as ?56”

time to time be determined; (r) To distribute among the shareho lar
the company in specie and property of the company and in Pa"t,‘cu
shares, debentures or securities in any other companies belong‘ngso that
company, or which the company may have power to dispose of,
no distribution amounting to a reduction of capital be mad =
the sanction, if any, for the time being required by law; (s) To 2 gee®
any other business, whether manufacturing or otherwise, which may otiod

to the company capable of being conveniently carried on in c:;e yalué

0
any

with its business, or calculated directly or indirectly to enhance % ( T0
of or render profitable any of the company’s property or rlghts”ny and
lend money to customers and others having dealings with the comp T';

o

to guarantee the performance of contracts by any such person; pills
draw, make, accept, endorse, execute and issue promissory notes otllb“
exchange, warehouse receipts, bills of lading, warrants and other neiin‘ of
or transferable instruments; (v) To sell or dispose of the undert? m

the company, or any part thereof, for such consideration as d}’, o of 8%
may think fit and in particular for shares, debentures or sEC“““ci ose
other company having objects altogether or in part similar tO 256 div
the company, and to sell, improve, manage, develop, exchang€ le he
pose of, turn to account or otherwise deal with all or any part © e
perty and rights of the company; (w) To do all or any of td,,n'i“
things as principals, agents, bailees, contractors, trustees OF 2
and either alone or in conjunction with others, and to do all
things as are incidental or conducive to the attainment of the la'mm
jects; (x) The powers in each paragraph are to be in no Wisé ll;cf
restricted by reference to or inference from the terms of any ot hout d‘:
graph. The operations of the company to be carried on thrO“gacdonll
Dominion of Canada and elsewhere by the name of ‘“The A. divfd

Company, Limited,” with a capital stock of seven million d(’"’rs'o[ bet

into 70,000 shares of one hundred dollars each, and the chief P"ccprod"“
ness of the said company to be at the city of Winnipeg, in th€

of Manitoba. oot a8
Dated at the office of the Secretary of State of Canada, this
of December, 1912,
THOMAS MULVEY, ¢ gate:
242 Under-Secretarv ©
BICKNELL, BAIN, STRATHY & MACKELCAN,
Solicitors for L”‘"T,.:p,

THE A. MACDONALD COMPANY,

each insertion ;
advertisements, three cents per word each insertion.

% CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—* Positions Wanted ”’ advts. ane cent per word
Positions Vacant,” ‘““Agents or Agencies Wanted” advts. two cents per word each insertion;
A minimum charge of 50 cents per insertion will be made in each case:

all other

STOCK SALESMAN WANTED, to secure subscriptions
for shares of Canadian Financial Company. Applications
‘treated confidentially. State experience and qualifications
briefly, for appointment. Box 137, The Monetary Times, Tor-
onto.

WATER POWER WANTED.Advertiser would like to
hear of some water power of about 2,000 horse-power. This
power is required *by manufacturers of carbide. Kindly give
full particulars as to location, head in feet, etc. Address,
Box 131, The Monetary Times, Toronto.

WANTED.—Commissioner, for the city of Moose Jaw, to
~supervise Finance and other Departments. Must be an able
. administrator. State salary and experience. Address appli-
. cations to the Mayor and Council.

WANTED.—Stock Salesman to sell additional issue of
capital stock of an old line Canadian Life Insurance Com-
pany in full operation. An excellent proposition for good
stock salesmen. Liberal Commission Contract—with ex-
penses. Address in confidence, stating age, experience and
references to Box 1309, The Monetary Times, Toronto.

; st
ASSISTANT MANACER, by leading ACC‘dentin the
Guarantee Company. Must be thoroughly experiznce 3 o
. . . . ’
business. Applications treated confidentially.

State ag' ntre’
perience and salary required to Post Office Box 439
al, Quebec. £

i
COMMISSIONER WANTED.—Applications aré dZSIﬁ
for position of City Commissioner to take charge © g%
ance and office work of the electric light, water, sewe ’able
and other departments of city government. Must be ¢ pd-
man with financial and accounting experience. Pleasﬁetaﬂ'
dress applications in first instance to Box 135: Mo
Times, Toronto.

ed
i

business training and successful clean record is open
into partnership. Several years’ Western experienc® espoﬂd'
parties in good standing and with some capital ne€

Address Box 121, The Monetary Times, ToroxitO/-/

5%

4 . an 2

FIRST-CLASS FIRE INSURANCE MAN with Cf afﬁc“

t0:
rof

. . "y . 2 0
ing and rating abilitv; one canable of taking charg® o
preferred. Apply Box 123, The Monetary Times. =
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DIVIDENDS AND NOTICES |

THE CANADIAN BANK OF COMMERCE

e

Ban];“fle annual general meeting of the shareholders of this
be helcfr the election of directors and for other business will

Jafluary i:lte;ll,e banking house on Tuesday the 14th day of

T . -
he chair will be taken at 12 o’clock noon.

By order of the Board.
: ALEX. LAIRD,

ager.
TOronto General Manager

» 29th November, 1912.

LA BANQUE NATIONALE.

banko.;i;lmd aftEr' Saturday, the 1st of February next, this
bGing Pay to its shareholders a dividend of two per cent.,
Capity) for € rate of eight per cent. per annum, upon its
Thisg divs € quarter ending on the 31st of January next.
holders of Widend will pe paid according to the list of share-
v OrdreCOrd on the 16th January next.
€T of the Board of Directors.

N. LAVOIE,

¢ General Manager.
Quebec, 17th December, 1912.

THE SOVEREIGN BANK OF GANADA .

Notice ;
ate 'Sharlgﬁois hereby given that a Special General Meeting of
the pq
u

r ders of the Sovereign Bank of Canada will be held
U of Twelve o’clock noon on
ESDAY

e THE FOURTH DAY OF FEBRUARY, 1013,
:ad Office of the Bank, 930 Traders Bank Building,

he C;
1t 3 .
Yy of Toronto, ‘Ontario, for the purpose of consider-

Tesent position of i
the affairs of the Bank.
Order of the Board,

q

F. G. JEMMETT,

Torongg General Manager.

> 11th December, 1912.

THE =g
MExican LIGHT AND POWER COMPANY,
LIMITED

Nor, A
Ber ceny ?5/§3 HEREBY GIVEN that a dividend of One

¢ capit as been declared on the ordinary shares i
Capity) y shares in
];:mlte ; p:;gﬁk of The Mexican Light and Power Company,
Igc°1'd at thy Ile on January zoth, 1913, to shareholders of
‘3'-“] Close of husiness on the 11th day of January,
W € tr
Oflll] be clozggfer books of the Company for Ordinary Shares
Ay . Tom the 13th day of January, to the 18th day
the _D“’ide;l d9‘3- both days inclusive.
Yorkcég?adian %:ﬂ‘ll]l(les for shareholders are payable at par at

by. ity, anX of Commerce, Toronto, Canada, New
anches, €Xico City, Mexico, London, England, and  its
By Order of the Board,
W. E. DAVIDSON,
TOronto Secretary.

wnuaw 6th, 1913.

DOMINION CANNERS LIMITED

DIVIDEND NOTICE

COMMON STOCK

Notice is hereby given that a Dividend of 6% for the
year ending 31st December, 1912, has been declared on the
Common Stock of the Company.

The above dividend i$ payable on the 1st February, 1913.

Transfer Books will be closed from the 15th to the 31st
of January, 1913, both days inclusive,

By Order of the Board,

R. L. INNES,
Secretary.

MORTGAGEE’S SALE.

150 acres deep water frontage in Vancouver Harbor, om
Tuesday, 21 January, 1913, at Vancouver, by auction. Offers
a splendid opportunity for a gilt-edged investment. Fulk
particulars from J. J. Miller, Auctioneer, or Bond & Sweet,
Solicitors, Crown Building, Pender Street, Vancouver, B.C.

MEXICO TRAMWAYS COMPANY

NOTICE IS HEREBY CIVEN that a dividend of One
and Three-quarters per cent. (1% %) has been declared on
the capital stock of the Mexico Tramways Company, payable
on the 1st February, 1913, to shareholders of record at the
close of business on the 11th day of January, 1913, and that
the transfer books of the Company will be closed from the
13th day of January, 1913, to the 31st day of January, 1913,
both days inclusive.

Dividend cheques for shareholders will be payable at par-
at the Canadian Bank of Commerce, Toronto, Canada, New
York City, Mexico City, Mexico, London, England, and its:
branches.

The holders of Bearer Share warrants, on detaching-
from their share warrant, coupon No. 15, and lodging such
coupon Or coupons at the Canadian Bank of Commerce,
Toronto, Montreal, New York City, Mexico City, or London,
England, on or after the 1st day of February, 1013, will re-
ceive in exchange for each coupon the sum of One dollar and

Seventy Five Cents ($1.75) representing the amount of the
dividend.

By Order of tile Board,

W. E. DAVIDSON,

Secretary.,
Toronto, Canada, January 6th, 1913.

" Water Power
Wanted

Advyers:
Wa‘terrtlser Wwould like to hear of some

This POwer of about 2,000 horse-power.
Power ig re

of carpy; quired by manufacturers

as to | lde-. Kindly give full particulars

ox ;. Ation, head in feet, &c. Address,
13T,

Onetary Times, Toronto.

Figures Mislead

at times, but the O.K. of an :
AUDITOR : f

relieves doubt as to the accuracy of those fig-
ures, both to the employer or investor. We
employ none but competent men, who give the
best of service to our clients. Phone us, M. 7665.

W. J. MCCOY & CO.’ Auditors and

Systematizers

Suite 14, 51 King St. W. ... TORONTO
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see and hear more than the pla; do, so it may be that o
THE ROYAL BANK OF CANADA outsider and a layman ma; bea};el:)lii tg pslftltIleilrx?gs after hl:
own fashion and thereby give to you and the public so

Annual General Meeting

(Continued from Page 105.)

tion. He is an experienced business man of high character
and enjoys great popularity. ;

PORTO RICO.

Porto Rico produced a crop of 371,000 wons of sugar last
year, about 21,000 tons more than the previous year. The
prosperity of this island, which had been continuous since
the American occupation, suffered a reaction during the past
twelve months, caused by the lower sugar tariff agitation in
the United States, and land values, which had reached ex-
cessive figures, as we mentioned last year, have severely de-
clined. Pending definite action by Congress regarding the
tariff, the sugar industry in the island will probably remain
in a depressed condition. A moderate reduction would not
seriously affect the industry. It would diminish profits, but
these have been excessive under the present free tariff which
was the cause of the inflation of land values. It is inconceiv-
able that the United States, with a consumption of sugar last
year of $400,000,000, would do anything to imperil the in-
dustry in Porto Rico, her own colony.

A contributory cause to the present setback was the out-
break of the bubonic plague, which, however, has been control-
led. Fortunately the coffee and fruit crops last year were
unusually large, with good prices, and this has helped out
the situation. Our business in the island, I am pleased to
say, is on a sound basis. No losses have been made and
none are anticipated.

BANK OF BRITISH HONDURAS.

- As mentioned in the Directors’ report, we have pur-
chased the assets of the Bank of British Honduras, Belize.
This Bank was established in 1g0o2. While a small institu-
tion, it was very successful, dividends latterly having been
paid at the rate of 20% per annum on its capital of $100,000.
There is no other bank in the colony.

‘

BRITISH WEST INDIES.

The business of our branches in the British West Indies
where we are represented—Jamaica, Bahamas, Barbados and
Trinidad—continues to be quite satisfactory. The crops in
these islands suffered more or less last year from drought.
Otherwise general conditions are not much changed, The
oil industry in Trinidad is developing slowly but satisfactor-
ily. The reported damage in Jamaica from the hurricanes
in November last was greatly exaggerated. The trade of
this island is steadily increasing, as indicated by the growth
of over £1,000,000 in exports in ten years, and £1,143,000

in imports.
MR. E. F. B. JOHNSTON.

Mr. E. F. B. Johnston, K.C., made the following re-
marks :—

Mr. President: It is with feelings of great satisfaction
that the Ontario members of your Board have listened to
the remarks of yourself and Mr. Pease, Vice-President and
.General Manager. As one of the Ontario members I desire
.on my own behalf, as well as on behalf of my co-directors,
to say to you that the result of six months careful study of
the affairs of the Royal Bank and its management have im-
pressed us with confidence in its progressive and conserva-
‘tive management. Our connection with the Traders Bank,
.of which, as you are aware, we were three of the Directors,
afforded us a fairly correct estimate of the practical require-
ments of a bank, as well as giving us some knowledge of
the wants of the public. We kept before us the fact that we
were the trusted agents of our fellow-shareholders. To the
great body of depositors who entrusted their funds to those
in control of the bank’s affairs, we felt a still graver obliga-
tion For them, especially we were trustees, and we were
fully aware that by both shareholders and depositors a very
great confidence was reposed in us. We proceeded cautiously.
The result was a unanimous approval of our negotiations
and final arrangement with the Royal Bank. Our people had
foefore them the full details of the proposition. They had the
sunqualified recommendation by us, as their directors, that
the union would inure to the benefit of both banks, and to-
.day, as a result, I believe we have one of the strongest and
_most progressive banks in this country.

I mention these preliminary matters because it is well
_to understand the fundamental principles which govern the
_situation as regards the bank amd the public, and to con-
. sider the moving causes which led up to the amalgamation.

And let me point out that what I have to say to you is
.not based on the technical or professional knowledge or
stheories of a banker. As those who watch the game often

ideas which may be useful and more or less instruCtIVe-the
want to put on record some reasons why we approved o i

amalgamation, and why I think it is a matter of gr‘eat £ g
vantage to the community. as well as to the banks imm
iately concerned.

ntrol o

Fir§t.—1t is fundamental that the continuous €O
money is the greatest mecessity in banking business: he
bank is able to meet all the reasonable requirements Objecfs

t

-y

public who deal with it, it is serving one of the great ©

of the banking system. It can only do so by being 1€a%
all times to meet the proper demands made on its reSou.rCes'
Whether it be the borrowing customers or the dep051t0fse’
their wants must be attended to. Failure in either €0/
means loss of business on the one hand, or want © £
fidence and perhaps disaster on the other. The Withdrav;g
of deposits means scarcity of funds for legitimate porroWe ’
and therefore, both progress and stability are endangerey,
Strength and solidity in a bank increase the supply 0 Omhis
and the public are in comsequence better served. Tha’gt
has been the case in the present instance is unde
Our depo_sits have increased, and the united bank is dJers
day growing in strength and usefulness. The old 12 has
Bank depositors have continued and increased. Theré the
not been a withdrawal, except in one or two cases, where g
ordinary current of business would have shown the Samethis
sult if the union had not taken place. This shows that It
source of supply was not affected, except for the better&ers,
shows also that our depositors, as well as our share o i
approved of and confirmed the act of amalgamation, anub]ic
abled us to continue and increase our usefulness as 2 P
financial institution. g
Another feature we looked for was economy i man: be
ment. The present relative cost is and will continl® "ot
less than the aggregate cost of maintaining two ¢ 08
corporations. We have even at this early day reallZ€% ¢
properties rendered unnecessary by reason of the g el
and which has resulted in handsome profits, and in t.he 100
future, a still greater saving will be effected in this dl.rel‘; cab
In course of time, a saving in the multiplicity of officia 1es%
he accomplished, or the work can be eventually done ol ecl”
money as the older and higher paid members of th€ o are
tive staff retire on allowance, and ofher arrangeme? et
made for the performance of the duties. (Cost of @ v‘sseﬂ'
ing, always a very serious item, will be substantially lead of
ed by reason of there being one bank advertising 105:" ithe
two, and other elements of expense can be moderat€ ches
out any disadvantage or loss. The opening of new ! redt
where one will serve all the purposes of two, means = “cof*
saving, as all new branches must necessarily iDVOlvee su?
siderable loss for a few years. This means a very 1a’rgnd #
in the case of an expanding and progressive bank, gal
much more than most people imagine. A bank cm’-‘n.ot caY
still. The moment it does in a growing country hkeeat )
ada where new demands for money are being daily ?utioﬂs
it begins to lose its foothold and other financial inS% 0%
forge ahead and capture the business and its €Of ece out
It is, therefore, necessary to keep advancing, even if ¢ o5
lay is great. We have only to look at our great Wests “oce
nothing of the progress being made in the older Pro spff,’t
to feel that hundreds of thousands of dollars must P¢
in opening new branches before much return can e.ncfca“

order that a bank may be able to hold its own anC ¢ co”

its business so as to keep step with the onward marc

mercial and industrial development. nc®
porté

Stability is another feature of the gravest i® .aﬂon-"'
and this we considered very material in our D€ Oft
As an outsider this element appealed to my mind chonf;ol‘
vincing force. A large institution, well mavnaged’blic,
ling great resources, having the confidence of the P ces
able to meet all the demands made on it for the purP? ihef
its customers, must be stronger and better able ¥ iy
a commercial storm than an-institution not so fav®
uated. The barometer of a bank is a peculiarly
article. There is sometimes difficulty in accounti® “
sudden rise and fall of the financial mercury. !
uations and stringent periods must be constantly pvaj 5
against by .cash reserves, liquid assets, or other 27 Gt
means of meeting any sudden or unforeseen dem
tainty with the public is everything. ¢As safe a5
of England’’ is a common comparison, and it $ OY‘{-Sty f
titude of the public mind on questions abL1™ jea?”
money is concerned. Absolute security
and fortunately our Canadian banks generally 2ar heﬂ’se
ition to warrant the application of the saying t0 ent’s " of
With large resources and assets available at a ™2 degf“et
tice, our own Bank may safely lay claim to a b gh ¢ ot

i
stability which shopld be most _gratifying 0 SR

shareholders of the Traders Bank as well as t0 t};iiiéﬂ?ere'
Jes®

Our former shareholders and depositors feel a co d
the larger institution, which, with a smaller an
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€xtent, ul bank, could not be expected to exist to the same

on the Stag?ls,onau% I look upon public confidence founded
€ ming ofl ity of any institution as the greatest feature in
leaye thei the people who desire to know that when toey

© Sure tq ﬁqu money in the Savings Bank over night, they are

ever op go'gdlt safe a‘n(.i certain in the morning. And what-
he interest grounds increases this feeling of security is in
fit of the of general public credit, as well as for the bene-
ee Individual interested.

haq ¢, COlr?t%TESt of the shareholder is another matter we
o Zi/_ er. He invests his money in bank stock, and
ontinyin g el a reasonable prospect that his shares are of
Condition® /Ue, and will bring him fair dividends. This
Strong nanaI?HOt safely be created, except by means of a
2 DProper eaflal body with plenty of readily available assets,
Y possib] ning power, and a laree surplus fund to meet
shareg of ¢ contingency. The forcing of a few hundred

any ordinary banking or other institution on the

mal‘ket
. m .
tiong 4V materially decrease values and cause complica-

i : 3 !
. resOUrces S only when a corporation is fortified by ready

?ﬁz\{emen san:r backed by public confidence that such sudden

Bt under foe not dangerous. It would be idle to argue
ank share tmer conditions the market value of Traders
Stanceg ;o .y ©0uld be maintained against adverse circum-
%’amation. Be Same way as the‘ shares in the present amal-
all, by the z;.nk stocks have, like all others, their rise and
8enerq] o all, even when it reaches its limit by force ot
C‘rl}t§1al conditions, does mnot carry with it per-
€ fee] gy c1itical results, if the Bank’s foundation is solid.
i notwithstanding all our faith and pride in the

. MmE{cial o We are now better prepared to face a general

Mstityg; Iisis than we would have been in the smaller
ofrtallce, i ¢ shareholders’ interest is one of great im-
f the as his means are practically the foundation

A ole

than ¢St Shoulg
& opin;

of refusaloll))lnlo

ture, his judgment as to what is best in
uld be entitled to weight, more, at any rate,
Y Ill) of those who run no risk, except the risk
a bank to discount an uncertain security.
Wma:e these few observations from an outside
vhy we' o nd having indicatéed briefly some of the rea-
With 4 fewa?le over to the Royal Bank, I shall trouble
v;ﬁf;mmn o 1. acts showing that in the practical result ot
o e i ¢ two banks, the statements I have made are
CCessfy] i) '€ general conditions underlying safe and
The L2t us KIng have been accentuated.
Pre_Traderss%e how the public are affected by the union.
Ovin ank had one of the best connections in the
Otario, but had no agency east of Montreal.
3 as VaI?COHUmber of well-located branches in the West
Lk, In thae partuver. The Royal Bank had extensive facili-
Nesg ¢ of Canada east of Montreal, but owing to
: ‘étﬂ{lng the field was not strong in Ontario
Bave you time for ‘union was, therefore, opportune.
O b‘ﬂt‘lral anélta_rlo, with all its resources—manufacturing,
B industrial. You gave us the benefits of
um e we did nc‘rurlllswmk, Nova Scotia and the seaboard,
Westa Connectin t have a single office. Your British Col-
Ing; 5 N was of great value. You also gave us the
siness, and well-established offices in New
The necessities of each Bank were met
the other. There was practically no
ave opened sufficient agencies in Ontario
oy st ]nds of the public on your Bank would have
New inesg éas‘;trge sum of money, and if we had extended
on ork, 2 Ward and opened offices in London and
thou:‘ We woy| }tlhe exigencies of our business were forcing
“hdérn S of o ave heen compelled to spend hundreds <f
Wag the > ea'r&' I say ‘‘exigencies.” because we had
Doing Ot 5 Case OfXIStn}sr conditions to go on or recede. 1t
Sary ,Vhen i ordreStmsr on our oars. We had reached that
Drof, ' increnge t;}r to keep our business, it became neces-
"’Orins Woulq avt e facilities for doing it. The surplus
ivmf 0 carry e been absorbed for some vears in endea-
c(?d Tate v60u(1)3 the necessarv work of expansion. Our
. shuld We haye Hé)(‘; have been increased for some vears,
Migh " Areholderg added vearly to our reserve as much as
Stogg,’ e beneﬁéedwfre fairly entitled to in order that they
re'a B ere: ol v the consequent increased value of their
ﬁelds Son of this ready a strong, active, healthy bank, but
i fact, we had to advance and enter
sehtin ake i Cert:il order to increase our existing business
D“blicg‘ the Ost v n and permanent. All the money repre-
four 5 use, ~ :‘ﬂd necessarily have to be withdrawn from
?QErweiars woulq }fDEnse of running the offices for three or
hel‘eb'se hav ave to be taken from funds which might

. tlayin
§°‘nt of v?e
Ong Wh
Yoy y

€ma

Tequ; Increasegrone In the wav of loans to customers, and
Stage & Many yOUr profits. The Royval Bank would have
Yoy in0f that - ane‘ii_rs and oreat expenditure to reach the
t1'11'0“5{11Olltario 5 Ine~ and public advantage, which we give
nd 5. 2 common parts of the West by a fair exchange
Ekpen Teanin g % n-sense arrangement. The public will reap,
the . S€s of ¢ benefit. Bankine facilities are increased.

Q, 3 .
twg tggTeRate afg"“g on the united business are less than
yEars tthree mimSt of itwo separate banks. At least from
0 g dollars will be added in the next few
available for commercial purposes by the
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disposal of large and valuable properties not now required.
And I will show you that competition has not been lessened,
nor has a single customer suffered. :

As to competition, I may state that out of the combined
agencies, amounting to 320, there were only sixteen places
where both banks did business. This is another example ot
the exact fitting in of the functions and conditions of each
institution. In at least four out of these sixteen branches,
the chief business of the Traders Bank was receiving de-
posits. This leaves only twelve in which there could be any
semblance of competition. And in this connection let me say
that not a single former customer has been refused accom-
modation, and not a new applicant for credit has been turned
away where the security offered has been deemed satisfac-
torv. In four places out of the twelve, agencies of other
banks were opened before we had closed our arrangements
with the Royal Bank. This leaves only eight branches by
the closing of which the public could possibly be affected,
and in all of these the Roval Bank continues to do business.
In these eight places, which represent the largest cities in
Canada, such as Montreal, Toronto, Ottawa, Winnipeg,
Vancouver, etc., there are large agencies of all the old
leading banks, and many of the younger banks as well. The
banking facilities in these eight cities are undoubtedly
ample. In the remaining 312 points, where we have agencies,.
the situation remains absolutely as it was before the amal-
gamation.

I am glad to say that the Traders Bank staff was taken
over in a body and given substantial advantages in the way
of pensions, etc., which did not exist in connection with the:
Traders’ Bank.

In every way the amalgamation will be found to be most
beneficial, and, speaking from a personal knowledge of the
circumstances, I have no hesitation in stating to this meet-
ing that the Royal Bank has gained by the acquisition of
the Traders Bank, and the shareholders. customers and de-
positors of the Traders Bank have greatly advanced their
own interest. and the country is, and will be, better served
and providéd with greater banking facilities than if the two
banks had continued separate from each other.

MR. STUART STRATHY.

Mr. Stuart Strathy, late General Manager of the Traders
Bank of Canada, spoke as follows:—

The Shareholders of the Royal Bank of Canada are to
be congratulated upon the organization which took over so
successfully the business of the Traders Bank of Canada.
The transfer was made without the slightest disturbance to
the business of either bank.

The report was then unanimously adopted.

On motion of Mr. H. S. Holt, seconded by Mr. E. F. B.
Johnston, K.C., the by-laws of the Bank, with amendments,
were re-enacted.

On motion of Mr. A. J. Brown, seconded by Mr. W. ].
Sheppard, an annual contribution to the Officers’” Pension
Fund was authorized.

The usual resolutions expressing the thanks of the
Shareholders to the President, Vice-President and Directors
and to the General Manager and Staff, were unanimously
carried. The President and General Manager replied.

The ballot for the election of Directors was then pro-
ceeded with and the scrutineers reported the following elected
Directors for the ensuing year: H. S. Holt, E. L. Pease, .
F. B. Johnston, Wiley Smith, Hon. D. Mackeen, Jas. Red-
mond, G. R: Crowe, D. K. Elliott, W. H. Thorne, Hugh
Paton, T. J. Drummond, Wm. Robertson. A. J. Brown, Ww.
J. Sheppard, C. S. Wilcox, A. E. Dvment.

At a subsequent meeting of the Board of Directors, Mr.
H. S. Holt was unanimously re-elected President, Mr. E. L.
Pease, Vice-President, and Mr. E. F. B. Johnston, K.C.,
second Vice-President, for the ensuing year.

CRAND TRUNK IS CENTRAL TOPIC

Before Charles M. Hays came into the service of th,e
Grand Trunk Railway, that company was the ‘‘easy mark”
of its rivals and connections on both sides of the line, says
the Providence Evening Bulletin. On the one hand, the Can-
adian Pacific. aided by powerful politicians, made the Grand
Trunk a mere switching yard. On the Vermont side of the
line, country politicians legislated it out of opportunity even
to collect its just credits, due for car mileage balances. Tim-
idity and indecision marked its policies. Mr. Hays changed
all that: but the question is now, Is the change permanent?

The ballot for the election of Directors was then pro-
Grand Trunk Railway in New Hampshire is sending out a
letter to the associates and directors of Southern New Eng-
land Railroad Corporation and to the organizations and in-
dividuals whose support of the Grand Trunk may have been
induced by my assurances of its goo_d faith, in .which he pur-
ports to show how he, President Fitzhugh gmd others were
tricked in abandonment of Grand Trunk project. Judge Re-
mick is caustic in his expressions and suggests legislation
to secure control of Boston and Maine Railroad.’”
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DEBENTURES FOR SALE

DEBENTURE TENDERS

TOWN OF KAMSACK

Sealed tenders will be received by the undersigned up to

January fifteenth, 1913, for the purchase of :—

(a) $2,000.00 Hospital Grant debenture bearing interest at
the rate of 5% %, repayable in five equal annual in-
stalments of principal and interest of $468.35 and pay-
gble at the Canadian Bank of Commerce, Kamsack,

ask.

{b) $5,000.00 Road improvement debenture bearing interest
at the rate of 524 7, repayable in fifteen equal annual
instalments of principal and interest of $498.13 and
gaylible at the Canadian Bank of Commerce, Kamsack,
Sask.

{c) $20,000.00 Town Hall debenture, bearing interest at the
rate of 5% 7, repayable in twenty equal annual instal-
ments of principal and interest of $1,673.60 and pay-
able at the Canadian Bank of Commerce, Kamsack,
Sask.

Debentures
coupons.
Tenders will be opened at eight o’clock on the evening

of the 15th January, 1913.

The highest or any tender not necessarily accepted .

A. A. CRAWFORD,
Secretary-Treasurer.

to bear interest from date of issue of

Kamsack, Sask.,
6th December, 1912.

CITY OF LADYSMITH, B.C.

Sealed tenders will be received by the undersigned till 6
p.m. January 27th, 1913, for $7,750 (seven thousand, seven
hundred and fifty dollars) 6% (six per cent.) 15 (fifteen) year
Tocal improvement debentures of the city of Ladysmith, B.C.

N. A. MORRISON,

# City Clerk.
January 1st, 1913.

TENDERS FOR DEBENTURES

Sealed tenders marked “Tenders for Debentures,” wlllli
be received by the undersigned up to 5 p.m. January t_
25th, 1913, for the purchase of $50,000 debentures, 1ep?
able in forty equal annual instalments, with interest 4
per cent.

This issue is for the purpose of purchasing Sité i
erecting thereon a four-room school.

The highest or any tender not necessarily accepted:

EDW. J. BAKER,
Secretary-Tréas

Sask-

urel

The St. Agnes Roman Catholic
Separate School District No. 22, Moose Jaw,
December 21st, 1912.

o

TOWN OF MINNEDOSA, MANITOBA

TENDERS FOR DEBENTURES

R

Tenders are invited for the purchase of the followin8
bentures :— able
1. $10,000 five per cent.’ General Debentures, repazr’ablﬂ
as to principal on March 1st, 1941, interest %
annually on March 1st, Sinking Fund. (ures
2. $16,500 five per cent. Local Improvement Debenments
repayable in 20 equal consecutive annual P terest
of $1,324.00 each comprising principal and lh 15h

on March r1st each year. First payment ar¢

1914, computed from March 1st, 1913. S
Tenders must be given for each parcel. Successfved by

derer to pay at par in Minnedosa. Tenders to be recé!
undersigned mot later than January 31st, 1913.
e 7 TURLEY’ Mas-
Town Clerk, Minnedos?:

FORTY-FIVE YEARS’ INVESTMENT IN INSURANGE
COMPARED WITH THE SAVINGS BANK

An interesting example of an investment made in life
insurance in 1867, with an United States Company, by the
late Frank Goodwin, of Portsmouth, N.H., on a policy issued
to him for $35,000, recently became a claim by the death of
the insured. This policy required an annual premium of
$214.10. The contract called for the payment of this sum
each year for ten years; when all premiums should cease
and the policy become paid up and payable-at his death. The
insured paid each year’s premium in cash, thus allowing all
dividends to accumulate, and after he had ceased to pay any
more premiums he continued to allow the dividends to ac-
cumulate, until at the time of his death they had reached
the sum of 83,582, making the value of his policy as a claim
$8,582. The total amount paid to the company was only
$2,141, ten annual premiums, showing the company to have
paid to the beneficiary $4 for every $1 paid to the company.
The following is a history of the policy :

Issued August 31, 1867, $5,000. Life, 1o-premium plan,
annual premium, $214.10.

O g inal TSUE AN Ce e B e, s gy $5,000
Dividends additions declared on policy ..... 3,582
Amount of claim paid by company .......... $8,582
10 annual premiums paid to company ...... 2,141
Return over cost realized by the heirs ...... $6,441

If Mr. Goodwin, when he took this policy, had elected
to place a sum equal to his annual premium each year for 10
years in a savings bank at 3% per cent. compound interest

and let it remain there until his death his estate would have

tRceived the sam sofitay oot L mr it i $8,666.02
The insurance company paid to his estate ........ 8,582.00
Difference in favor of the bank .........c..vuunn.. s 94.02

. But, although the bank would have paid to his estate
$84.02 more than the insurance company, he would not have

had the 45 years of insurance protection for $5,000 in 1867 to
- $8,582 in 1912 that the insurance company gave.

WASTE OF NATURAL CGCAS

ed
Much has been written about the saving effe‘cit gteﬂd
using natural gas in gas engines to generate powel: & fro?
of burning the gas under boilers to generate po}” gas 1
steam. Experiment has shown that the amount © e_povb' :
quired per hour, for the development of one hor® lafge
varies from ¢ cubic feet, with the highest type Oith fhf
internal combustion engine, to 130 cubic feet Wenc}’ 0,
ordinary steam engine. In other words. the efﬁglin .
the gas is over fourteen times as great when used yjjers
engines as when used for generating steam U_Tlderha't pﬂ’;
It has also been suggested, in other countrles’lt a5 f?o
visions be made for preventing the use of naturd rdcfer
such purposes as lime and brick burning. etc., 1P o8 oth.ts
conserve this ideal and economic fuel for domestic, " ¢ 1
less wasteful industrial purposes, for which, owil
nature, it is especially useful. 5o ab"g
We, in Canada, need not at present consider ts rigbd
refinements in the use of natural gas. Natural gaba @nﬂ
in the provinces of Alberta, Saskatchewan, Mani{ pinife
North-West Territories are disposed of under ting-te!‘
laws. These laws make no provision for Pfe"encogsld
waste of natural gas, and the consequence is t at
able waste occurs. may,
The importance of natural gas in Albertd “sip 7
realized when it is considered that a company is nce /
natural gas from Bow Island to Calgary a dista? ©, "
miles. In addition to supplying Calgary, the comP Naﬂw
branch lines to Lethbridge, MacLeod, Granui
Claresholm, Brooks and Okotoks. o ofis
The province of Ontario has reduced the Wa‘si wells
tural gas to a minimum by causing all abandon® ¢
be plugged and by levying a tax of two cents P!
feet, with a rebate of go per cent. when the gas 15

et P Lo far

Jttee 1

Brigden, Ont., board of trade officers and Commi\ﬁaSQ‘c‘:’

1013, are as follows:—President, Mr. J. g ";J;.

first vice-president, Mr. John Hayne: Secﬁref, fef:
president, Dr. M. Galbraith; secretary-tréas’ ‘et

W. J. Brownlee : council, Messrs. ). McDonald, JoR
T. E. Poland, F.. McLean, W. J. Grey. :
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nﬂnsmmn GOVERNMENT SAVINGS BANKS
tatement of the Balance at Credit of
Depositors on Nov. 30th, 1912.

POST OFFICE SAVINGS BANK ACCOUNT
(OCT., 1912).

Withdraw-|Balance on

B Deposits
ANK for D;r:(f?ilts als for | 30th Nov.,
e Nov., 1912 & Nov., 1912 1912,
\\\
n'ln.itopa:\ $ cts. 8 cts. $ cts. 3 cts.
!0nipeg
................... 0| 682,721, 12,16
Britis), 4,748.00|  682,721.95 21,602.16| 661,119.79

Victorigol“"‘bia oy

pﬁ”c 39,868.00| 1,127,234.37
e ",
Charlga@rd Islang .

58,053.44| 1,069,180.93

tet,
e R 21,318.00| 2.102,247.39]  57,095.24| 2,045,152.15
X Newc;’;ns"’ick:
it
L 2.237.00] 23995091  2,624.31| 287,326.60
X T7.692.81) 5,70L188.85  77.563.81| 5,625,634.68
Cots,
Cadia byt
e ST R 33,768.11 170.65  33,507.46
ichat, . £043.00| 38480108  7,553.26| B377.247.82
Barring 120,00 12888772 U707.95 127179.73
Suyshorg:, 3,862.74) 147.293.20  2775.73| 144519.47
palifay. 100500 12093121 1.070.92 119.860.29
Hentvilie': 3406240 2,407,557.55|  27,216.40| 2.380,621.15
Kunenber, 421100 264765.81)  5406.48|  259.359.33
... 242400 13275534 5,110.08|  127.645.26
S il e SR O M PRSI R R [ e fesaean
heplrne.. 903.00 117,32157  4,119.27] 113,302.30
W orooke, 168438 216,173.04) 3008054 213092.50
ey S 82200| 90.657.71 840,32 89,817.39
5 600.00| 123.516.61 85852  122,658.09
Otalg
200,086.36(14.372,052.42|  276,837.18| 14,005,215, 24
o

Dr. CRr.

$ cts. $ cts.

& WITHDRAWALS during
BALANCE in hands of the Minister tHe mpRth. i cves 1,235,579.90

of Finance on 80th Sept.. 1912,|42,661,908 96

DEeposITs in the Post Office Sav-|
ings Bank during month....... 953,707.44

TrANSFERs from Dominion Gov-
ernment Savings Bank during
month :—

PRINCIPAL oo siss s soisiv v
INTEREST accrued

from 1st April to

date of transfer... .........

TrANSFERs from the Post Office
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada...... 16,724.61

INTEREST accrued on Depositors
accounts and made principal
on 8lst March ....,cceoeveeees

BALANCE at the credit
of Depositors’ ac-

e 42,406,934.88

InTEREST allowed to Depositors
on accounts during

10,173 77

43,642,614.78

43,642,514.78 |

tat e ;
¢ment showing Receipts and Shipments of Grain at Fort William and Port Arthur for the
eriod from September 1 to November 30, 1912, with comparisons for 1911

RECEIPTS 1911.-12

\ Wheat Oats Barley Flax Total

:;}g::h of septemb Bush. Bush. Bush. Bush. Bush.

Mop t}r‘, of Octobey, 1g,L012-+ | 3,490,239 391,647 188,250 172556 4,242,692
of Novemb'er 1; ...... 23,480,760| 3,245 982| 1,475997| 1,189 847/ 29,392 586

»1912.... | 27,583,511| 7,547,607 2,227,964| 3,122,205/ 40,481,287

Otal, thre,
) e
Mongy o months, 1912, | 54,551,510| 11,185,236| 3,892,201| 1,484,608| 74,116,575
M"nth ofseptember 19
Mo, Ctobey 18 ) G
Nth of » 1911

5,674,405 570,784 193.399 11,853| 6,450,441
...... 19,320,428) 3,159,222 626,273 256,950| 23,362,873

Ovember, 1911 } ......... e Fesm i Re gl e e

Totyy, e 19,951,556 4,124,050| 986,869 802,279/ 25,855,877
ree m, —

LY S R P Rye 1,128, s

Xﬁt.%ﬁﬂw 7,854,056| 1,806,541 1,071,082 55,669,191

SHIPMENTS 1911.12

Wheat ‘ Oats Barley | Flax Total
|
|

Bush. Bush. Bush. Bush. Bush.

Month of September, 1912. .. 3,'255,193‘ 1,547 474|  313,908| 368,255 5,484,830
Month of October, 1912 ... .... l?,430‘38b" 1,642,074|  945,196| 637,022 20,554,678
Month of November, 1912... .| 29,387,576| 6,509,965 1,995,058| 2,769,655| 40,662,254

Total, three months, 1912..{.50,073,155| 9,599,513 3,254,162 3,774,983z 66,701,762

.................. s vanmest Rye SDBAE G s
Month of September, 1911.. 4,360.250| " 099,372 110,498 10.963| " 5,478,040

Month of October, 1911 ... . 14,780'210| 1,608,810/ 307,696|  54,972| 16,751,688

ShermRaem e S e Ll e e d RIS g RSEBON s o
Wit ol Noveuiber, 19“"} 99,315,785 4,701,577| 1,101,058| ~ 553,165| 28.676,672

Total,three monthe TONT {002 b ol ol i il e Rye 50871100, 5
41,456,247 | 7,302,769| 1,519,252| ~ 623,064| 50,906,409

WINNIPEC’S FIRE REPORT

Six b :
:istlhr eivlgid{)edvéﬁd ninety calls out of a total number of 1,-
alarer false a);r nnipeg’s fire department during 1912 were
One C30not bem-s or else small chimney fires. The false
to Of the greatguard?d against to any great degree, and is
wer(’ntend, est evils against which the department has
a d: Outsiqe Ofe}f{re department cannot ignore a call. There
alarys cing Izc imney fires, 761 fires, or roughly two fires

S for 1o, . More than last year. The total number of
he i 5 Were 226 more than the previous year.
The > there ha'vc,aSualtles is slightly heavier than in previous
0st Seri()umgf“i been two firemen killed and six injured.
wel] 2t Which, Cosﬂrre of the year was the Radford-Wright
Hobb S Severy) nflagration the two fire lads were killed as
al g 2nd Co Pivate citizens. Other serious fires were the

U Cop, a;‘;l?:nyl, the Blackwood Brewery and the Imper-

Plant

e 2 eqyj :
ar: three quélr)m%nt has made great advancement and there
Ry, thirtee, frie halls this year than previously. There
lhaSt'e his e re halls. The department consists of 180
Clery, ' mecp i: consists of one chief, two assistants, one
Sistal’l 13 Captaing One motor mechanic, one secretary, one
tor cat iecys ” 14 lieutenants, six engineers, and six as-
ipprer. for the s and. 132 firemen. The .purchase of a mo-
Wit tc}llited ang oystant chief is a move that has been much

1 Which at i i i wa,
ing g thromaTICe 0 the same time is helping to do away

€ eye, 1
gOns €re are S

f the department, a romance made thril-

y the prancing of horses.

chemical fire engines, 15 horse-drawn wag-

‘ dder trur Wagons, seven steam fire engines, three

55,%5 anqd ¢, uCkS, seven hook-and-ladder outfits, etc., 90
feet of nc}frground fire tanks, 1,603 hydrants, and

T
€ Dose. There are 291 fire alarm boxes.

NOrThere i
t 15 ¢ B . ;
hern Ohta:il(l,( lgii]“i;’;lile tracking the Temiskaming and

MARITIME TRUST CORPORAMION
A new financial company known as the Maritime Trust
Corporation has commenced business at Halifax. The in-
itial capital of the company is $150,000. Mr. Blake G. Bur-
rill, who is well known in Nova Scotia, is the manager of the
mew company.

The policy of the company will be directed to the carry-
ing on of a trust business, acting in the capacity of adminis-
trators and executors, trustees, agents for estates, etc.

The directors are:—Hon. G. E. Faulkner, Messrs. C. J.
Burchell, Thomas Notting, E. J. Murphy, E. K. Spinney,
Augustus Cann, Jacob Bingay, J. H. Winfield, Bowman B.
Law, and W. H. Brookfield.

The headquarters of the Maritime Trust Corporation
will be at the corner of Hollis and Salter Streets, Halifax.
The investments to be dealt in will be carefully —approved
securities; real estate will be handled, rents collected, and
all the functions of a trust company will be performed.

Hon. George E. Faulkner, Messrs. Charles J. Burghell,
Edward J. Murphy, and Augustus Cann are the president
and vice-presidents, and Mr. Blake G. Burrill is manager.
Mr. Burrill began in the investment business twelve years
ago. From 1905 to 1008 he was with the Royal 'Securmes
Corporation and since then he has been engaged in the de-
velopment of water power at Yarmouth, giving to that towm
its light, power and tramway entenprise. ;

The Maritime Trust Corporation will soon occupy 1ts per-

“manent office, and in the meantime has temporary quarters

at 173 Hollis Street, Halifax. The corporation will also open
a branch at Yarmouth.
———————-——

The head office of the Alberta Land Company, Limited,
has been changed from Ottawa to Calgary, and the 15,000
shares of the capital stock of the par value of $100 have been
sub-divided into 300,000 shares of $5 each.
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MINING STOCKS

Cap. in| §
thou’'ds| 3 Price
————| > | COMPANIES | Jan.Y
Sub- | & 1913
scribed | g,
Cobalt
o arBailleyi oL 10% 10
1 | Beaver Con....| 45 44
T Butalo o s
1 | Cham.- Feriana | 25} 243
1 | City of Cobalt.. | 38" 387
1 | Cobalt Central. | . . ....
1 | Cobalt Lake... | {8} 48
Ta-Rester. o ool 15 12
R T (7 A CASe R
1 | Great Northern| g 8
. ol 13 13
....| Green-Meehan. , 13 13
1 | Hargraves..... 8§ 8
1 { Hudson’s Bay.| = .. ..
5 | Kerr Lake..... 290 270
...| Little Nipissing | ...
1 | McKin.-Darr'gh |19 193
ool Naney Helen. o[ "o
i
1
2
1 | Peterson Lake. | 93 929}
1 | Right of Way..| ¢ &}
....| Rochester ..... Hesis
1 | Silver Leaf...." = "3y
1 | Silver Queen... | '~~~
Jyio) UntoniPacific. of - i
.| Seneca Sup’ri'r | 125
Temiskaming.. | 36 35
.| Wettlaufer .... 173 17
Porcupine
+++| Am, Goldfields [«:-: ----
: B TSl [ o
Crown Charter |- :-- -«--
20 DIOBNSLS s 20 .
---| Dome Extens'n| 74 7
‘| Eldorado ......|«+es <ee
& Fo}edy-o’l?rien,. ------
Gold Reef.. ... [:2:: --.-
Hollinger ..... 1605 1580
seahabupiter: s '36 353
-| Mclntye .......[2T5 ....
Moneta.....o.o[-sec ccn-
-| Nor. Expl:ort’n ISi 1(1)(8)5
-+-| Dome Lake....
-| Pearl Lake .... | 204 28}
+| Porc. Canada.. |---- .
Porc. Ce?;ral. o] wed Geise
*1'Pore./Gold ... [ves "daos
Porc. Imperial. | 2§ 2}
-| Porc. Northern f--.. ....
Porc. Tisdale.. |--.. ....
P. &E. Dome..| 3 23
| M e € e
-| Standard ..
| Swastika ...... 10} 10

| United Porec. ..
-| West Dome....

:_Porc. Southern] ..

STOCKS AND BONDS—TABLE
NOTES.

‘u) Unlisted.

Canadian Consolidated Rubber
Bond Denominations, $100, $500 and
81,000. Steel Company of Canada,
$100, $500, $1,000. Sherwin Williams,
$100, 8500 ana $1,000. Penmans, Ltd.,
$100, #500 and $1,000. Canadian Cot-
tons, 8100, 8500 ana $1,000. Quarterly

Quotations for Coniagas, Crown
Reserve, La Rose, Nipissing and
Trethewey will be found among the
Toronto Exchange figures.

Quotations of Cobalt and Porcupine
Mining Stocks are those of Standard
Stock and Mining Exchanges.

Montreal Steel Stocks are commonly
termed ‘' Switch” on the Exchange.
They are quoted as Mcntreal Steel in
our tables.

All companies named in the tables
will favor The Monetary Times by
sending copies of all circulars issued
to their shareholders, and by notifying
us of any errors in the tables.
w‘;lAlso a bonus of 10% per annum for
**Trethewey pays no regular divi-
dend. They have paid:—1906, 4%:
1907, 4% ; 1908, 15%; 1909, 25%: 1910,
lo%: 1911, 20%; to June 1912, 10%.

ontreal prices (close Thursday)
furnished bg Burnett & Co., 12 S¥
Sacrament Street, Montreal,

Figures in brackets indicate in foot-
notes date on which books close for
dividends, etc.

4) Dec. 31-dan. 17.

Jan, 2-22

(9) Dec. 81-dan. 18.
Jan. 8-Feb. 5.
Jan. 1-15.

Jan. 1-16.

Capital and Rest MONTREAL
in thousands ; = TORONTO fo ;
S 9 ales :
2 o b . p g 5 . Price
S i o T rice Price |Week| Price Price
52 |Paid-| pegt “’E BANKS 2 JPm.cle Jzn. 2 | .Jan.9 |ended| Jan.11 | Jan.2 | Jaf.;
D= up o i a an ! Ao 1913 1918
g > 1912 | ,1918 1913 |Jan.9| 1 2 19187 e S
$ $ $ |8 53 |.... 18
36| 4,366| 2,774| 2 gitish North Ay, Cu a0 S eal Soui Piasos b o bpis ol o 150 147 ....l:)x
15.000| 15,000) 12500 30| ermmsneor ™ Am 10 7 36 |3 1| sl RS alr (9 w0 |3k 2B
4,975 4,973} 5,973/ 100\ Dominion. . 122(2288 .. |238 ....|237 184 ‘ o
3,000, 3,000; 3,500| 100| Hamilton.. 11 |.... .2004].... S g
3.000 3,000 3.000( 100|Hochelaga. .. G §
1,3:0 1,294| 450/ 100/ Home Bank (u) Tilseevioneely :
6,753 6,602| 6,602 100/ Imperial ........ : 12 (2274 . o
6,758| 6,747 fligg %gg Merchants Bagk ! ig 1994 igg ] S o
1,000 1,2 Metropolitan Ban 2o 197 : 2o
£000( 1000\ 4700/ 100\ Motsong-+: 11 (206 . - 202 [0 g08°| R L 2057 302 0B B
16,000 16,000 16,000 100| Montreal 101 - 2463 . ... 246} 4\2483 %43 2451 24 T 10 |
2,000{ 2,000 1,400| 100|Nationale .. 8 I el 27"
1,000{ 1,000| 1,790 100|New Brunsw. ¢
2,862| 2,677| 300/ 100|Northern Crown (u)
4,751| 4,579| 8,311| 100|Nova Scotia
3,857| 3.825| 4,325 100|Ottawa....
1,000/ 1,000/ 500| 100|Provincial Bank (u)
2,500/ 2,500| 1,250/ 100|Quebec......
11,560| 11,560(12,560| 100| Royal Bank
2,412| 2,359 2,959 50/Standard
1,100, 1,035) 300/ 100(Sterling (u)...
5,006 5,000/ 6,900 100/ Toronto....,.. o
5,000 5,000 3,300 100|Union Bank...........
COMPANIES
Trust
1,500/ 1,500| 1,300\ 100|Nat. Trust Co., Ltd. ..[ 10 |.... ....[.... 2123| ... 2124
1,000| 1,000/ 700/ 100/ Tor.Gen.Trusts Cor.. .| 10 |.... 1783(.... 190 |. .. 19u}
1.000/ 1,000/ 650 100{Union Trust........... 10 (180 175 |180 178 |180 178
Loan
6,000 6,000\ 3,750/ 10/Can. Per. Mtge.Cor. ..| 9 [176 175}/.... 192 |.... 193
2,008 1,004/ 740/ 100/Can. Ld. & N. Invt..... 8 |163 162 (159 155 |159 155
2,500 1,750/ 1,550\ 100/Cen. Can. L. & Sav ....| 10 |... 3.
2,555\ 2,443| 100| 10iCol. Invest & Loan ....| 5
1,000 934| 160 50|Dom. Sav. & Inv. Sc...| &
2,426 2,0000  563| 100|Gt. West Perm.... ... il il
1,800] 1,166/ 740 100/Ham. Prov. & L. Sc....| T
4,000/ 2,000{ 2,000/ 50|Huron Erie L. &S..... 1041
................... --|Huron & Erie 20% pd..|....
1,000 1735 100 100/Imp. L. & I. Co.,dLtd...|
700( 700/ 480/ 100/ Landed B. & Loan..... oL
1,000{ 1,000/ 400, 50/L.&C. L. & A. Ltd....| 7 |.
6001 6001 . 560" 26/ Mont. Loan & Mtge....{~ 9 |.oie Lol ciooliii ol
2,550| 1,750| 1,350| 50/Ont. L. & Deb. Lon....| 8
.................... 100t Eoan@0 RMibd: - e oe Tt e
725\ 725| 410| 50|Toronto Mortgage..... 1
1,000( 1,000/ 760/ 100/ Toronto Savings....... (1L S R M ol
500| 498/ 144 40|Real Estate Loan...... e o e
Transportation
.................. ... |Brazilian T. L. & P.....[o. o0 ... ... | 94% O43) ugg 983 9420(.... ....|.... ...
180000' 180000|..... .. 100|Can. Pacific Railway...| 10 |.... 2303|2643 2643 267 266} 1_8{ b 2818 2(155 ltl);g 9
.................... LICPR Rieste R e
12500/ 12,500| ... .. 100| Detroit United Rly. (17)] 5 79 78| 798 713
1"888 %(2)888 ..... }%Duluths.s.&A,.....f. T R it MR SIRRNE
0, ,000/...... “ R R S S B
3,600/ 3,500 2,500| 100|Duluth Super’r...com.| 5 | 79} 78} 70 |
1,500 1,400] 195 100|Halifax Electric ...... (- 5 PR B S
5,00C| 5,000f...... 100{Havana Elec......pref | 6 |.... cuiilvese suon
7,500 7,500]. 100 2 LS P oo el PSR A NSRS
5.304| 5.304!...... 100|Illinois Traction..pref.| 6 |.... .... .o 883
16,487 16,487|...... 100|Mex. Tram..®.... ... i I s DL Al B PR
................. & [N ese NoWE BIG. f ovics (et S Unenoll
25.206| 25,206 - . .. .. 100Min. St.P. & S.S.M. ..| 7 [135 134|.... ....
12603/ 12603 .. .. .. 100 ey ey
5000 500]...... 100| Monterey ......... prefil 8. N 3 .
10,000/ 10,000, 2,988| 100|Mont. Street Rly...... O s e b e
................. .«..{Montreal Tram...com.|....[eacu 22t
................... ...|Montreal Tram.deb....|....|.... ...feeh oone
1,0000 701| 10| 100{Niagara Navigation ...| 8 |.... 148 [.... ...
1,000/ 1,000 132| 100|Northern Navigation..| 8 ceen
10,000 9,000|...... 100 North Ohio Traction ..| ‘4 |.... «coo|oenn <. o
AL R Ll ..|Porto Rico Rly......... el | 754 65
9,999/ 9,999/ ..... 100IQuebee Ry L. H. & P loweclinan i onslnsisntiess
3,132 3,132 100/ Rich. & Ont. ........... 812 ... 1153
45,000/ 40,000 4,342| 100|Rio de Janeiro. .. 5 1123 1123).... ...
.................. = gio Dep.l Rsceipts...,,
................... - |Sao Paulo Dep. Re'pts|-..-|....
10,000(10,000] 8,667| 100/Sao Paulo........ .... 10 |1863 186 |.... ...
860| 860| 136/ 100{St. Lawr. & C. Nav....| 5|91 90 [111}
13,875|13,875|.. .... 100|Toledo Rly,........ o e 0 P S e o
10,974110,968| 4,342| 100/ Toronto Rly............ 8 |137 138
3, I | e 100(Tri. City R. & L. ..pref.| 6 |.... . b S
20,100/ 20,100/ 1,900 100/ Twin City Rly....com.| 6 [105% 105 |106
860 800 100|West India Elec....... e e e
9,000{ 7,000 1,600/ 100(Winnipeg Elec......... 12 12504 218
.................. ««.|Winnipeg Electric new|....|.... «...foevv .0l
Tel., Light,
Telegr., Power
15,000 14,000/ . . .... 100(Bell Telephone ........ il Y SR o I
4,384| 4,384| 3,263| 50/Consumers Gas........ 10 |193 ...|188% 177}
1,000{ 1,000(...... 50| Dom. Telegr........... 6 (... 104 (102 08
2,000| 2,000]...... 100| Kaministiquia.........
406/ 406/ 105 100/ London Electric.......
41,380|41,380{  950| 100|Mackay........... com.
50,000/ 50,000...... [ b S pref.
13,585/13,585 .. .... 100|Mex. L. & P. Co. ......
6,000/ 6,000...... 100 e IR o
2,000 2,000|...... 40| Mont. Teleg.(18)........
17,000( 17,000, 3,927 100|Mont. L. H. & P........
1,984) 1984|...... 100|Ottawa, L. & P. .......
9,000{ 9,000|...... 100|Shaw. W. & P. ........
................... ..|Shaw New. ..........
4,000 4,000 1.000| 100|Tor. Blec. Light .......

2
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P
Paid. |+ & TE
ni &E ss TORONTO
iy 3 Industrial i | -
L EE J::rt;icﬁ Price | Price ?Vales: e
. Jan. 2 eel| :
635 1912 e ey :
: o 191 eig o e |We
@ BC.p 32 | 930 |Snded) Jag 1t g e (1 FARCDEVER 1O
150 100! B-(£ :Ckers... e B i __1913 1913 32?3 o EXCH'GE
) Bt TS o 8 ki e - |
3500 ;22 |Can, R G onalia |l ioklioa 140i]155° 20| 365 [ -9-.150; e ks E
5000 10a1C20ada Bread . . e V3 Bl 8 ........ th-
i i Canada B, ol i Bl e P PETEg o LisTED § [ Dec, 27
: s A . 3 . . o Jan
.'gg g‘?glo% loocaA “r“”““:'::““i. T ITl165 1548640 orized Q‘: g 1912 191‘
3115/ gim5) 10.¢ nada cimoni P T | ‘ ) ;
v 2575 3.;15 1 Can, Cemzment ....... . I . 5 il
| : 75 o . 1 ta Can. Oil =
1 §-1m %-805 i0. Cotton.. 7 li\lberta Coal.. oo [1i]. oo
i 7'733 1-980 i .25 Pntemaﬁona‘ Ci.. 673
: 7‘733 ; 2 ortland Canal. ..
2y | 300 7 100| Baston Coal ... |"...
1 B3| 200 4 e A
% '% | 10 G?gautmon Trust .. | 8
. 1 "M 700 A S g . i \N,uggeyeSt B
bl o City alt. 0 : SRSy
: | : i n.Coal....
o 1 3 Dairy. Bl
e e [ : :
Tun| B8] o §2w-s_Nes't'i>'"""’ef 7l —
5009/ 2170 /P2 Flint Glacs . """ e
1 - ; t Lan
20 5,000| 10 ini e : i
“':f‘a; 3% 100/ p «fion Canners . ! B.g. gac. T
,4 ; R, «C. ' Per. Ln, (A)..
$el 35307 1::  Dom. Coal 6o Dret : ‘
T o
8000 'gg% 100 Dom, Te;etl.corp-r.): it 5 Nf;tlt%nal ke
k. 100, tile. ... ..com. e
..2'894 g i 6 -|Crown Cert. . :
50-.:::-....glec.b'ev,'&P.........' k e
o 00dwi of Ont. p B I p i
7558 100 g‘mdwx?;: ....... '.c;f,f- 6 ; P?S:jﬁc tLoanm .
i 1 ential
R sy
¥ 2 100 nter 0. it G 2T i
50 100 1001 o g e o
2-@ o 100 ake ot Woods N, nref, 42 : Sg:t:g:?g EOIdm' :
1 : e ead. i [0
250 el ifo L6 Gonieios n.. 8 HIs Refining ... | 17
e aur‘e“ti(i“mr‘m;f | 8l 100/Ca Copper.....nar| '
[ &30 10031 atic2 Paper,.....| '8’ 100/G n. Consol...... Wl
w50 L27 10p| " Aple L et 8 mHahY SR e
$g $275| 10¢ eaf Milli pref. 7 1|Lucky Jim i 8
3,000 3,3&? 100 MOnarCh“ ..mgp--.- 100|Nicola Coal.. ..... W e g; -
7] 3,000 1 Mo percha. oo, o c;rerf- 4 %gﬁm.Cari.. TS -
G.M 700 100| "°ntreal Coftons pref.| 7 SXalC‘?l"-~----:: R T
l% 0/ 10 Mont, tons Ltd.| 4 e L Sl Y
L50q 8000 19/, - Steel.. pref.| 7 A ev. Co...... el
g 2:% lmN:S.St e 4 i s riony ot
B5( 2000 100/0; ee1§500a1~.'f.'?f- 7 e
a‘lg % {88 Rilvie Floue ,PrF: JE R T e S pe——
1 5 5
i }30152 A 1o paﬁlﬁc’B‘L‘m %‘ :
L L60g| 1, 1 ato
s % 1:%%?) iy Penan. i S
Sl 80 100/ VM. A, Roge & i z
o 80 Oger 6 =
s L3 y = v
P 1 1 - : :
, 5009 b Author-| X gl Ol el
.. | : ; 4 3 . an, 2
i e ot
2501 8175 £ e - s ‘
&?) l.igg 99" 95 488 ... $ 10,000 1|a RO Ask|Bd. Ask
i5 0 mal. Dev ....
£ 8 e g s
Ly 1'000 500/ .50 G Refining Co .« |...olisns 81 :
: u‘%g 3500 1 8an. N. West Oil. {.-..|.100 ° iy
{2500 3,500 1 an, P. Oilof B.C... | ..} sl E
%50 L el e T Maricopa Oil I e ;
& il Alberta O & Coocofiiilil i s
_.00\) :th’ltls,hPac.cdall'.' R e
Bl ShRE e ;
i ] L 7 r. C. & C....cn
L5 'l'uck"l{;;0 Pipey " Pret. ,‘X‘f Gillivray Coal. . ﬁ% R e g
1 1 Qs Yobacos. i i
000 188 West bacco. ... Roval Collieries s+ . i i
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CANADIAN SECURITIES IN LONDON

GOVERNMENT FINANCE

UNREVISED STATEMENT
~ LAND REVENUE (

SOURCE OF REVENUE

" 1912 REVENUE AND EXPENDITURE ON Ac-|Total to 3f)th
PUBLIC DEDE COUNT oF CONSOLIDATED FUKD Nov. 1912
LIABILITIES— # cts. REVENUE— 3 cts.
Payable in Canada. 4,185,209 AT CUSEOMIS 5. v o vh oo B il e 76,085,075 86 EXcCISE—
Payable in England .. 258,600 833 Gl Bxclae .=, i i lore s iiabainianess 14,094,081 2i:
Bank Circul’'n Redemp. 6,200,987 M 1Post OMce . -\ ii i vmes e st 000,000 00|

Dominion Notes
Savings Banks
Trust Funds

AssETS—
Investments—Sinking Funds .

Other Investments....... S

Province Accounts ............

Miscel. and Banking Accounts....

‘Total Assets
Total Net Debt

Total Net Debt to 31st October
Derrease of Debt.............

.| 115,995,602 40
56,205,075 79
9,652,682 25
11,920,486 07
26,776,495 16

Public Works, Railways & Canals
Miscellaneous

8973,731 30
4,332,487 42

110,#'15,375—7_81

Cigars
59,453,236 08

189,261,221 20,

12,989,492 6¢

EXPENDITURE ON CAPITAL
AccounT, ETc.

Seizures

32,376,851 20

2,296,332 77
134,087,033 02
181,749,709 68

307,611,511 52
30,486,278 09

1,974,766 57

Public Works, Railways & Canals.
Railway Subsidies

15,271,374 97
3,938,772 19|
Ferries.

19,210,147 16"

Manufactures in Bond
Acetic Acid....

Methylated Spirits ..
Inspection of Weights
Gas Inspection.. A
Electric Light I
Law Stamps ...
Other Revenues..

Grand Total Revenue ..................c: et

Nov., -
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Dom , Prov. & Mun. |3 | Price Price Railroads—(Cont’d) Price | ppjscellaneous—(Cont’d | Dec:
Government Issues ’ o | Dec.26 LI Dec. 26 Dec. 26 T
Dominion e 9 2
Cunadmilg18ss. S0 unia . 4 (101 102 [Alberta and Gt. Waterways Temiscouata 5% pr. lien bds| 97 99 |0, o qs Cement, ord. 8100 ;Z %

Ditto, 190984 ............. 3% 9% 97 mort. bonds............. 111 113 | Ditto, committee certs....| 36 40 Ditto, 7% pref. $100.. ...« 1004 109

15y T e 3 |8 90 |[Alberta Railway, $100......|  ...... Toronto, Grey & Bruce,d%bds| 99 101 | it 607 Tt mort. bonds- i 102

L s R 24| 76 77 |Algoma Central 5% bonds..| 97 99 White Pass & Yukon, sh., £10| 2 3 |canada ron, 6% debs.. ) ?

Ditto, Can. Pac. L.G. stock| 35| 24 96 |Algoma Eastern 5% Bonds. | 953 97} Ditto, 5% st mort. deb. stk 9§ 98 \canada Car & Foundry 1 1&1)

Ditto, debs. 1912........... 4 Atlantic & N.-W. 5% bonds. {109 111 | Ditto. 6% deben........ 92 95 1™Ditto, 7% pref. stock.--+*/jodp i
Ditto, 1930-50 stock . Atlan. & St, Law., 6% sh'res|143 145 |Wisconsin Central 4% bonds| 91 93 | Djtto! 6% debs. . ... ;e oo B
Ditto, 1914-19...... .. ... Buffalo & L. Huron, Ist mor.| _ Can. Coll. Dunsmuir, 5% debs| g5 A
SX%bds i rre oo e 129 132 Banks = Can. Cotton 5% Bonds. .55/ i8 H

PROVINCIAL Ditto, 2nd mor. 6%% bonds|129 132 |Bank of Brit. North Am.; £50 77, 79 ICan. Gen. Electric ord..$! 18 19’

Alberta, 1988 .. i i ik bas 4|97 99| Ditto, ord. shares, £10..... 12} 12§ [Can. Bk. of Commerce, $50. . [£22) 28} Ditto, 7% pref. stock .- icllg
British Columbia, 1917...... 43101 103 |Calg. & Edm’n. 4% deb. st’ck| 98 *100 Can.Min’+’ Rub’r,8%deb.st K9 g

Bitto, 041, 1 0is T 3| 81 *83 |Can. Atlantic,4% bonds.... | 92 01 Land Companies +aa |Can.N.Pac.Fish 5% deb.stoc¥| g e
Manitoba, 1923 ........... . 5 (106 108 |C. N.. 4% (Man.)guar. bonds| 98 - -1C0- |Alberta Land, 5% stock. ... .. 91 *98 |Gan Pacific Lumber 6% b 51106 lw}

Bitto; 192800 oottt 4197 991 Do., 4% (On.D.) Ist m. b’ds| 98 100 |Brit. American Land, A, £1.| 9 10 |Gan’ Steel F'nd’s 6% lst mortsg) §

Ditto; 1847, ... 055 {4198 100| Do.,4% deb.st’k..... .... 91  *93 |Brit. Col. Fruit Lands, £1...| § #|Can. W.L'mb’r.5% Deb.stoli‘ 8

Ditto, 1949. ... 4198 100 | Do., 3% (Dom.) guar. stock| /9  $1 | Ditto, 6% deb. stock. ..... 92 {1,|Can. W Nat. Gas, 5% db. st =

Ditto, 1950 ..... ! .| 4197 98| Do., 4% Land Grant bonds(100 102 [Calgary & Edmonton Ld., 1s.[ 1  *13|Gascade Water & Power 48% 8 4
New Brunswick, 1934-44 4 196 98| Do., Alberta, 4% deb. stock| 94 = 96 |Canada Company, £1........ 26 29 honds. ..o s e i00l107 l88
Nova Scotia, 1942,...... .| 33/ 8 90| Do., Sask. 4%db.stock....| 94 96 |Can. North-West Land, $1..| 82 87 Cockshutt Plow 7%,pref«35k % g

Ditto, 1949.... .[3[17 78| Ditto 3%% stock.......... 90 - 92 ICan. Dom. Dev. prf.7/6 pd. .| $ 31Col. Rr. Lumber. 5% deb. s 9T %

Ditto, 1954 .| 33 86 88| Ditto5%income deb. stock|0l 103 |Can. City & Town Properties Dom.Iron & Steel,5%con.b pe| D0
Ontario. 1946 .82/ 89 91| Ditto 4% Ist mor. stock...| 96 -9 pRefald/Bi i 1 1pominion Sawmills, 6% dew'(, T

Ditto, 1947 .| 4196 98] DittoAlberta,3}% deb.st’k| 8 89 [Can. North. Prairie Lands, $5| 23 28| Don. Steel, 6% pref-,.: $ihel o ,1
Quebec, 1919 .| 43101 103 |C.N.Ont,,8%%deb.st’k. . | 87 89 |Canadian Wheat, £1 . .. ..| 1 | Elec.Develop.ofOnt..5%de£‘1 i 45

Dito; 19280 st dinic 4 1100 102 | Do., 8%% deb. stock, 1938..| 89 ~ *88 |City Estates of Can. 6% pref. a0 1 Jimp’1Tob. of Can..6%pref: £l o

Dtto. Y0BRC. oot rrraic i 4199 101 Do., 4% deb. stock......... 913  933|Hudson’s Bay, £1...,.. .... 12% -~ LZE Kaministiquia Power g4 104 1,

Ditto 1087 oo (LiE) Lonis 8|8l 83 Ditto, 33% debent. stock| 89 90| Ditto, 5% pref. £5.... ... of 6 & “* 5%agoldbd Bz g
Saskatchewan, 1949....... . 4|98 100 [C.N.Pacific.4%stock...... .. 26 97 [Investment of Can. ord. st’k.|[Ll0{ 107 |1 e Superior, com. $100+| gaj 2

Ditto, 1951 stock ........ 4| 97 *99 [Can. Nor.Que., 4% deb. st'ck|Z89 *91 | Ditto. 44% pref. stock......| 8 91 | “Ditto, 5% gold bonds.::+:* 8 g

Do., 4% 1st mort. bonds...[ 89 - 91 |Land Corp. of Canada, £1...| 2& 3t Ditto. 5% income bo"ds'cié 78 o6l
MuNIcIPAL Canadian Pacific,5% bonds.. (103 105 [Manitoba & N.W., £1........ 13 LLake Superior Iron,6% bogdq 94‘ (1S
Burnaby, 1960, ... . :.0q. ... 43| 64 96 | Ditto, 4% deb. stock...... 109 *101 [North Coast Land, $5........| § 1 |[akeSuperier P'p'r6%gdbds| %
Calgary, 1930-40.............. 43 98 100 | Ditto, Algoma 5% bonds ..|L11 113 | Ditto5% debs..... .......: % 92 |Mond Nickel, 7% pref.. £} §

Ditto, 19988y ¢ 0l 441 97 99 | Ditto, 4% pref. stock...... 975 983|N. Sask, Land 6% Bonds. ..| 933 93| " Ditto ord., £1.......c0:"" o

Ditto, 198242 ............. e e Ditto, shares $100 ........ 269 26931Scot’sh Ont, Land £3, £2 pd. 4 43l Ditto, 5% deb. stock o aa #
EBdmonton, 1915-47........... 5 |10l 107 |Central Counties, 4% debs...| 90 92 |South Winnipeg 5% deb. stk.| 825 *84} Monterey Rly., Power5% | 8 o

Ditto, 1917-29-49 . 43| 97 99 [Central Ontario, 5% lIst mor. Southern Alberta Land, £1,.] 1 1 mort. Stock......e oot MR

Ditto, 1918-30-51 . 13 98 100 Bondaw. e ..[104 106 | Ditto, 5% deb. stock....... 1013 1033 montreal C otton, 5% debsgilogr

Ditto, 193252 .. .. 43 97 99 |Central Vermont 4% bonds. . 94 |West. Can. Invest.5% pref.£1] i 1 |Viont. Lt. tHeat & Power, b 7o iy
Fort William, 1025.4. 441 96 99 |Daw. Grand Forks, 6% d. st'k|....::..: Western Canada Land, €1 ..| 1 L Montreal Street Rail- $10V =*{{ 0
Hamilton, 1934 .... 4194 96 IDetroit, Grd. Haven, equip. Ditto, 5% deb. stock....... 101 103y Ditto. 44% debs. ...« - 9

Ditto, 1930-40 .. .. 4 1104 5 6 lea 69, bonds 0 R 107 - 110 Ditto, ditto (1908).... - iionl 6
Maisonneuve, 1949, 43| 96 98 | Ditto, mort. 6% bonds'....[l06 109 Loan Companies. Mont. Water, &c., 4% pr- 5% 3
Moncton, 1925............... 419 97 |Dom. Atlan. 4% 1st deb. st’k| 97  99'JAnglo-Canadian Finance, 10/-| } ... |Northern Light & Power 5w
Montreal, permanent db. st’k| 3 | 74 76 | Ditto, 4% 2nd deb. stock ..| 97 99 British Can. Trust, £5 ...... 6 6} gold bonds.... ..::: a6 9% g

Pittar1989. e ione 4198 100 |Duluth, Winnipeg, 4% d. ~t’k| 90 ~ 92| 0 48% pref. £5) 41 5 |Nova Scotia Steel,5% bof¢S | 75 g

Ditto, 1933..... 33 88 90 |G.T.P., 3% guar. bonds 78 - 80 IBrit. Emp. Tr'st, pref. ord.£1| 1§  1i|Ocean Falls, 6% bonds..**"1196 g

Ditto, 1942..... 3% 87 89| Do., 4% m.b'ds. A......... 91 93 |Can. & American Mort., £10.| 113  11}|Ogilvie Flour Mills. 8120 -+ g} 8

Ditto, 1948-50.,...... 498 100 | Do.,4% 1 m.b'ds(L.Sup.br.)| 92 - 94 | Ditto, ditto, £2 paid Penmans, 5% gold bondS i gt fi

Ditto (St.,Louis)..... ..... 44103 105 | Do:, 4% deb. stock ........ 93 95 | Ditto, 44% pref. £1 Price Brog,_soglst Mm’ti ) 9% 1w
Moose Jaw 1956............ 43192 94| Do., 4% b’ds (B. Mountain){ 91 -~ 93 | Ditto, 4% deb. stock. Pryce Jones, 6% pref. £ ds.-

New Westminster, 1931-61. .| 43| 97 99 |G.T.P.. Br'nch Lines,4%b'ds| 95 97 |Can. & Emp’e Inves. or Ditto. 6% 1st mort. bonﬁon '8
North Vancouver, 1931-2 ....| 43| 982 100 |G. T., 6% 2nd equip. bonds ..|109 111 | Do., 5% pref, stock........ 90 92 |Richelieu & Ont. Navigati®™ gj

Ditto 10810 431 97 99| Do., 5% deb. stock.........|120 L’dn&B N. Am. Co.ord.st’k| 99 - 102 5% debs. ... eneois %] o,
Oftaa, 19 L e s 441 99 101 | Do., 4% deb. stock. ... 955 96}| Ditto, 4% pref. stock...... 9 94 |Royal Elec. of Montreals** 7| g3

Ditto, 1926:4B. ... ... .. ... 4199 101 ] Do. Gt. West.5% deb, st’k|119" 121 IN. Brit. Can. Inves.,£5, £2pd| 2 24  deks ... vvsrrmsrees ver| a1
Point Grey, 1930-61........... 43/ 95 97| Do., N.ofCan.,4%deb.st k| 96 98 |N. of Scot. Can. Mortgage, Shawinigan Water & POW="1a0 g
Port Arthur,1930-40......... 44| 97 99 | Do.,W.,G'y & Br'e, 7% b'ds|124 129 WIEZ e 54 5% $100: < 1
Quebec, 1914-18. ..., ........ 431100 102 | Do, 4% guar. stock........| 89% 90 | Ditto, 4% deb. stock .. .. .. 96 98| Ditto,5%bonds... L (1w

Ditfo, 18285 o <00 200 4 [99 101 | Do., 5% Ist pref. stock 108 |Trust & Ln. of Can,.£20,£5pd| 53 63| Ditto, 44% deb. stock. sold 1%

Ditto,; 1958.... ... ... 4 199 101 | Do., 5% 2nd pref. stock 9 Ditto, do., £3 paid......... 3 34|Spanish River Pulp, 6% & 1008

Ditto, 1962....... 34| 86 *88 | Do., 4% 3rd pref. stock 551] Ditto, do., £] paid......... 1 i onds. ... ... aesdetl [

Nitto, 1961. ... 4 199 101} Do.,ord.stock............. 2! 298|  Ditto, do., 4% deb. stock ..| 97 99 |Standard Chemical of Ca : g
Regina 1923-38 . .. 5 1102 105 |G T. Junction, 5% mort. bds|/104 106 7% pref., stock .- %

Ditto, 1940-50.. .. 43| 68 100 |G.T. West’n, 4% Ist mort.bds| 92 - 94 Mining Companies. Ditto, 5% deb. stock 90 }g
St. Catherine’s, 1926 4195 97| Ditto, 4% dollar bonds ... | 93 95 [Casey Cobalt, £1............ 2} 2¢|Steel of Canada, 6% bonds ™|k
St. John, N.B..1934. . ........ 4 [93 95 |Manitoba S. West'rn; 5% bds(108 110 [Cobalt Town Site Siiver. £1.| 3j  3i| Ditto, 6% bonds. e 97

Ditto, 1946-51 . 4 | 90 93 IMinn. S.P. & S.S. Marie, 1st Hollinger, $5...... .. Lo el 3 34| Toronto Power, 44% del ‘stk. 9% 0
Saskatoon 1988.............. 5 1102 104 | mort. bonds (Atlantic)...|100 102 |Kerr Lake, $5 . § 1| Ditto.43% Con. Deb. Zyel 1 &

Dekigdn it 41| 94 95| Ditto, Ist cons.mort,4%bds|100 102 |La Lose.......... . . §  4[Toronto Railway, £ bET & 4

Ditto, 10418100 T 441 93 65 | Ditto, 2nd mort. 4% bonds.| 98 100 |Le Roi No.2 5. ... 7| % Toronto Sub. Rly, 44% b st q . @
Sherbrooke 1933.....,....... 4§ 97 99 | Ditto, 7% pref., $100....... 155 160 INorth Ont. Exoloration..£1| %  4|Vanc'r. Power 4%%46%'debs % i
‘South Vancouver, 1961. ... .. 4|8 89| Ditto, common, $100....... 141 144 Miscell g West Can.Collierxes.ﬁﬁy bds- 108 10
Toronto, 1919-200 . .. .uvin.s 5 102 104 | Ditto, 4% Leased Line stk.| 87 89 [ scellaneous Co’s. W. Kootenay Power 670 % 1100 47

Ditta, - 1932i98. 4 {97 99 |Nakusp & Slocan, 4% bonds.| 95 9/ |Acadia Sugar Ref. ord. £1.| 15 16/-|'W’ Can. Flour Mills, e%iebg. 98

Ditto, 1909-13. .. .. ... . " | 98 100 [New Bruns., Ist m't. 5% bds.|[108 110 | Ditto, pref., £1.........7.. 20/6 21/6 'W. Dom. Collieries. % Lst-k“ 94

Blffos1gonic - 5 1 34| 89 91| Ditto, 4% deb. stock. .....|-97 *99 [Algoma Steel 5% bonds. ....| 91} 93| Win'p'g Blec. 43% d’b-

Ditto, 19448, ... 0 4197 99 [Ont. & Que., 5% deb. stock..|122 - 124 [Ames-Holden-McCready, 6% ptled g

DIoMasR. s 4 197 49| Ditto. shares, $1006%..... 142 145 Bonds ... .. Vet oank 99 101 |[Newtoundland Sectt 31% a
Vancouver, 1931 ............ 4 |95 97 |Qu’Appelle, Long Lake, 4% Asbestos and Asbestic, £10.| } 1 INewfoundland GoV'm9§i ool 00 18

Dithos foma o N0y 4196 5 381 debiiatocle it s 91 93 |Beld e Paul & CHicli 5% dbs| 87 89 | bds, 1041.7.8 and 198135y ol

Ditto, 192647........... .. 419 971Q.&L.StJ. pr.lienbds....| 87 89 |Bell Telephone 5% Bonds....|1044 108)| Ditto, 4% ins. stock, Hias 1l 4l

Ditto, 1947-48............. 419 97 | Ditto, 5% Ist mort. bonds. |- ........ B.Col.Blectric Ry.,43% debs.| 98 101} Ditto, 4% ins. stocks 1936 18 o)

Ditto, 1950-1-2. ........... 4 | 943  96}|Que. Central, 4% deb. stock.|-. ... -.- Do, 4% perp.cons.deb. stk.| 97 100 | Ditto. 4% cons, StOCE . o) f
Victoria 1920-60.............. 4195 97| Ditto, 3%2nd deb. stock...|.......... Do vancv tDow'r,44%d’bs|103 * 105 | Ditto, 3% bonds, 19471543

Ditte 19620 1 oo 4193 95| Ditto, 7% income bonds...| :ii....... Ditto, 5% pref. ord. stock .|L18 192 | Ditto. 34% ins. stock 197" a2
Westmount 1954.. ....... saatad o 7 L DD Bhates, £250 0 ool e .| Ditto,def. ord. stock .. ... 139 *144 | Ditto, 34% stock. T%= " % gy
Winnipeg, 1914 .............. 5199 101 |St. John & Quebec 5% db. st.| 94 - 96 | : Ditto. 5‘21_6 brif-osmck ...... 1064 109| Do., 3}% ins.stk.,195% ;. L00b

Ditto, 1913-36. . 4|96 98 |St. Lawrence & Ottawa, 4% ., |Brit: Col. Tel. 44% deb. stock| 973 993|Anglo-Newfoundl'd Dey o8

DItlo- A0, . .. o s 4197 3R e 95 *y7 |Calgary Power 8100 ... . e ment, 5% deb. stoc®:

Ditto, 1940-60. . .... . 4|97 98 [Shuswap & Okanagon,4%bds| 97 99 | Ditto,5% bonds. ......... 941 963] * Ex Dividend _//N
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i TRADE OF CANADA BY COUNTRIES
\

MONTH OF SEPTEMBER / Six MONTHS ENDING SEPTEMBER
: Countries 1911 1912 1911 1912
\ Imports Exports Imports. Exports Imports l Exvports Imports Exports
| | s
B $ $ $ \[ $ $ $ $
12,482,151 12,658,376 12,568.189 | 55,149,166 67,762,361 66,663,825 81,136,567
500,849 23,666 464,173 | 264,427 1,733,107 195,503 1,815,607
41,882 300 15,999 r 6,090 160,225 8,779 170,762
..................... S 5,785 | 31 5,412 781 28,590
241,032 13,189 155,971 97,295 1,226,718 85,635 1,627,119
IR R S T 14,076 s 15,952 135 48,594
345,040 21,931 608,615 36,344 ,155 126,190 3,171,548 173,308
404,801 56,167 369,483 44 731 1,517,768 241,794 728,436 263,407
.............. 793 840 s 3,267 29,627 3307
507,872 324,475 1,835,644 5,322,931 1,936,158
14,741 3,199 32,426 132 45,101
............... 4,166 88 8.541 134 18,195
40,262 87,381 356,000 339,490 411,538 156,181
91 1,725 % 1,041 16,132 1,195 10,480
117,639 476,744 193,601 444,274 i 909,141 1,990,427 871,986 2,113,657
51,612 62,807 237,348 101,228 319,059 438,825 916,426 648,130
.......................................... 1,070 | 5,905 65 13.774 1,070
........... Wenesan ot < 0101819,720 14,309,485 14,803,208 14,110,732 65,137,077 75,936,576 78,452,385 90,196,233
i Foreig y
Au.t:,l-tme Repyby; " Countries.
ia.) ubllc
Hung 202,491 265,613 180,112 209,965 770,012 1,559,102 992,244 1,425,613
177,330 5,041 146,577 | 1,557 622,274 13,473 721,195 33,318
.............. 381 | 46 | 7,475 229 122 18,360
293.376 265,365 1 557,009 472,242 2,046,667 2,242,531
154,870 79,172 98,686 | 35,388 554,651 294,040
............ T840 looasoiisin oial 6,796 103,980 49,635
41,392 18,349 104,617 | 22,887 281.461 485.400
4 4,306 28 | ,253 359.140 76,822
69,070 136,003 77,921 | 82,399 1,416,469 601,200
10,007 43,887 | ,707 | 16,961 64,562 395,914
75.430 i 1 el RESEE R e 858 73,017 4,424
ALE001: - lmmdiwepl 0o 700,258 | 1,200 1,847,691 7,002
.............. o I S A 2,175 f 21,970
.......... : DA e e e 122 4,795
3,19 600 L 20 GO e 30,7 3,609
1,054,664 225,259 1,456,744 | 341,794 7,891,375 1,516,013
.............. QI e e 505 4, 12,325
...... 210 e el s 36 9,35
1,053,897 186,775 1,350,305 | 129,827 5,483, 6,842,753 1,991,989
B L N PR o I9MB Lo e 121.442 23 135,476 65.658
5,056 47,028 4,938 | 3,728 14,232 69,946 18,815 15,642
------------- AR o e S 19 A2.280 i e 6,019
204,071 174,356 290.705 L X 1,166, 796,687 1,530,617 1,294,801
5%,203 36,536 150,099 ,021 545,598 88,325 854,314 195,178
205,649 7,615 412,685 52,497 1,057,681 96,991 1,957,919 314,328
i (G e e 166 70 WP BN v e 13,166
20,379 121,782 3,104 587,983 134,345 671,159 174,169
13.503 104 9,421 4,823 79,510 2,086 74,418
53,309 40,564 12,209 144,491 221,406 240,724 255,447
s O R RN TOLYBD 1, e ann 94,943
1,229 167,136 oy Ml AT e TR 4,598
3,038 13,753 1,387 20,674 31,237
306 320,114 36 258,479
110,577 36,748 172,328 21,049
............. L o g P 44,688
647 ,149 3 15,416
169,842 159,175 269,207 316,349
737,665 16,254 1,214,122 14,186
X800 [ < g aiipenon 10878 i ianbicrs il
285,241 71.262 377,378 14,125
161,941 84,731 95,536 89,173
1,162,560 6,162 1,915,584 5,093
900 B A0D b 118,919 5,475 200,962 35,369
10,462,939 37.313.633 12,988.078 169,472,545 54,795,973 216,030,370 75,230,612
5,013 20,38 61.613 110,127 209,178 38,412 245,007
683 20,557 y 30,880 5,228 46,934 10.161
15,540 14,876 24.614 217,486 80,157 130,507 115,067
B2 Les oy 4,856 41,591 11,085 49,273 20,841
995 5,901 1,431 4,753 9.579 45,842 4.339
32.658.439 12,220,780 43,836,012 14,856,705 193,269,017 65,998,185 249.413,217 88.203,5i0
43,338,164 26,530,26. 58,639,220 28.967.437 | 258.406.094 141,864.761 227,865,602 178,399,803
$69,868,429 $37,606,657 $400,270,855 $506,265,405

Whe

-

Y and Flax in Store at Terminal Elevators and at Public Elevators in the East

. for the WeeK ended December 6, 1912.
Wheat\Grades Public Public
Terminals | Elevators, Totals Barley—Grades Terminals | Elevators, Totals
N East. Div. East. Div.
B |
Bushels Bushels Bushels
' Bushel Bushel. Bushels
No rn 34,136 58,673 92,809 ushels ushels
CAR.426 | 1,348,100 | 2,020,820 |l 0B BREFR. vviviven iwninviuasanssnsasy sonaveslin viassssns 35,6 35,695
1,356,854 1,339,092 |  2.695,916 343,199 506,138 819,637
1,217,460 | 1,061,589 | 2,279,049 157,697 40,025 147,622
336,900 263,478 540,378 20814 g S 20,314
145,337 30,962 176,299 116988 |...cunaecnss 116,983
................................ 141,055 85,309 226,364
2,414,160 1,011,021 3,425,211 _—
96.1?*13.303 7,148,014 | 13,281,817 779.148 667,467 1,416.615
Public Public i
Terminals | Elevat rs, | Totals Flax—Grades Terminals | Elevators, | Totals
East.Div. East. Div. ‘
Bushels Bushels Bushels Bushels Bushels Bushels
24 870 21.860
463178 | 1,504717 60760 | 18378 | 650,147
192,394 239 879 178,786 o v o vde el lggﬂig
210,349 143,183 56,445 |..civaone 5! 4,222
171,578 SI0/BTA ] QLB | REIeter i ittt ST s e UGG NG AR SO 14,422 20,702
112,059 1,583 : 12,2 8 b
525,273 | 1,039,905 1,565,178 T BUCkwheat. .\ s ey wnsoneisiie suh vkl s
1,699,704 | 3,171,001 | 4,870,702 Totals, PIRIGE - dusms s s s ehuins 887,191 31,280 918,471
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IN BOND SPHERES

First New Year’s Issue in London — Cedar Rapids
Financing—Municipal Bonds

The expected January rush of new capital issues has be-
gun. The British Columbia Electric Railway is offering in
London £750,000 four and a half per cent. debentures at 98
for extension purposes.

At a meeting of the shareholders of the Cedar Rapids
Manufacturing Company, a resolution to retire such of the
$10,000,000 authorized bonds as were issued originally was
passed. This was followed by a resolution to replace that
issue with an issue of $15,000,000 forty-year 5 per cent. first
mortgage gold bonds, to be issued from time to time as re-
quired for the development of the property. Both resolutions
were carried unanimously. A plan which will provide for a
bond and stock issue, with Montreal Power and Shawinigan
shareholders having the right to subscribe, may be adopted.

Crain Growers’ Bonds.

In order that better provision may be made for the hand-
ling of farmers’ grain in Alberta, the provincial government
will guarantee the bonds of the Grain Growers’ Grain Com-
pany, whose headquarters are in Winnipeg, to the extent of
at least $1,000,000. The company in return will build sixty
elevators in the province during the year, and will be in
condition to handle a large proportion of the crop of this
year. At present the company is doing a large business in
Manitoba.

- The Royal Bank of Canada is one of the two bidders for
the Government of San Domingo’s bond-secured loan of $1,-
500,000 gold, issued under the sanction of the United States
Government. The only other bidder, so far, is the National
Bank of San Domingo. The opening of the tenders has been
postponed from January 1 until January ro.

Point Grey’s Finances,

An approximate financial statement has been prepared
by Comptroller Floyd, of receipts and expenditures of Point
Grey municipality, B.C., during the past year. It shows the
total receipts of the period to be $1,279,027.04. Expended
on roads was $544,000.87, and on sidewalks $24,929.07. Gen-
eral expenditures amounted to $146,610.83. $113,184.72 was
?pptliied to interest on loans, bank commission and to sinking
unds. :

The largest items under receipts were the amount receiv-

: oV
cellaneous sources raised the sum total to conmderably 5
one miliion and a quarter. :
Five bids were received for the $231,400 ,debenfge;m
London, Ontario. As previously noted, the award W
to Messrs. Wood, Gundy and Company, Toronto. d poust
Messrs. J. and L. M. Wood, the Montreal b(?jlomin
have prepared a short folder primarily for distribt i)oi”«'d
United States. They have included therein  a fevlzich pest
arguments showing that a great many dangeérs wl'c 5
the path of the investor in the neighboring republl 1 _
avoided aitogether in Canada. § “‘
— e —

COBALT ORE SHIPMENTS

i
oré

The following are the shipments of CObal]Eake:s"
pounds, for the week ended January 3rd :—Peterson ~ penﬂf
562; Dominion Red, 84,107; Hudson Bay, _61’832’2 6,307
Canadian, 61,804; Cobalt Lake, 64,004; Coniagas ey D
La Rose, 236,385; Cobalt Townsite, 103,500; MCKél 65 :
ragh, 224,800; Temiskaming, 61,115; Kerr Lake, 0%
tal, 1,342,314 pounds, or 671 tons. $ 657

In 1904 the camp produced 158 tons, valued at s o0 I
in 1905, 2,144 tons, valued at $1,437,106; in 1900, 5 Vi tone! :
in 1907, 4,850 tons; in 1908, 20,360 tons; in 1909, 29
in 1910, 34,041 tons; in 1911, 25,089 tons.

—_— > ———

MONEY MARKETS

. e
Messrs. Glazebrook and Cronyn, Toronto, exchaﬂﬁ |

bond brokers, report exchange rates as follows:— 4 )
Between Banks. Goun“;'
Buyers. Sellers. #0 ;“ :
N tunden i o co 1-16 pm 1-10 pm # t0 [
Monts funds i v as Par Par t
Sterling— 87 t0 00
60 dayst sight s 854 8 11-16 % 10 10)4
do. demand " ........ 0 0-16 056 250 ] '
Cable tramsfers ....... g 11-16 0 23-32 P05;’4 ;
Rates in New York: Actual. 4'8;"
Sterling—60 days’ sight .......... 4.82.60 4 ] k
dodemandicio s o0 sl 4.86.65 v
Call money in Toronto, 6 to 6% per cent. r
Bank of England rate, 5 per cent. X pills i
0
Open market discount rate in London for B ;

4% per cent.

ed from treasury certificates, $809,374.50, $150,002.66 from —_— e Veﬁ’d b
1911 roads loan debentures, $127,532.53 from general and 3 and $500.’
school taxes, and $114,882.97 from special taxes. Other sums The capital stock of the Toronto Insurancooo t0 ead”
received were $20,300.62 from tax arrears, $10,000 as govern-  Agency, Limited, has been increased from $5°’f $100
ment grant for the Marine drive. Money received from mis- o000 by the issue of 4,500 shares of newfko/ ;
1
‘ v 173 :
STOCKS AND BONDS —CONTINUED FROM PAw :
it
s | 22 TORONTO MONTREAL WINNIPEG STOCK EXCHZ=Z
: prcy 0
) o ; Sales Sales : . "
§ 82 Bonds -:;:2 Price | Price | Price |Week| Price | Price | Price |Week f:p. ,('i" 5 P"'% ‘{;fs q
T (Continued) A g| Jan. 11 | Jan, Jan. Ylended| Jan. 11| Jan, 2 | Jan. 9 lended| thou'ds g iy D%cl'f
(05 1012 1913 1913  |Jan 9| 1912 1913 1913 |Jan. ¢ P 1 B S
e — o e o
7,000) 500 ..|100 993| 993 99 | s000] scribed| o i n
e ... 1013[102" 100 - 70 - R
8,000 50/Can. Fire..... e
758 Oogana};ia Land oo it 1% q
2 39 ) N 5 ety
ll,ll)g(a) City & Pro, Ln. 3 108 oo i f;

450 Com. L’n & Trust. e i W
1,500 -+ |Com.Loan Part pd|--4°|4
10,000] 500|Elec. Dev. of Ont. - [P dl.: b

600/1000| Halifax Elect.......... R % :
7,823/1000| Havana Elect.......... G. W. Life 55% Ds-

237| 500|Intercolunial Coal. .... G. West P. L. &'. . N
1,968|,308 | Kaministiquia = ....... Home In. & Sav's.

750 Keewatin Flour Mills.. ; .|1004 993| 2500 North. Crown Sl D
1,000{1000| Lake of Woods MIll ... B i, G e '
1,200/11000| Laurentide Paper..... (1} SRR 1105075055 : .- |North. Cert.rig o Iy
6,000 1001Mex. Blec: Light.......| § 814 ..ol o0 b ol en sl 10 ro e e N.C.Mr.Co.325%D o i b

10,000/ 500|Mex. L. & P....... 90 ‘89 | 893 89'|.. ...  [Nort.Mort, 30% pd. gl ‘
11,500 100/Mont. L. H. & P 998 ....| 993 ....| 5060 Northern T""St"d e il g

500| 100|Mont. St. Ry. .. ...|O’d’tal Fire 40% p
+ess|sv..|Montreal Tram. :+|S. African Script - |--g°1j90 - | 10 e Iy
eioi|-...[Mont. Wareh’n Standard Teuntilie 6 TG 0
,960| 100IN. S. Steel & Co .|Union Bank... ... ST i LN
1000(1000(Ogilvie Milling. .. \

g
5

Ogilvie Milling
.«|Ontario Loan...
Penmans.....
sz HPOPED. RICO: L o oo wios
1000{Price Bros. Ltd. .
...... ....iQuebec Rly. L. H. & P.

T

471/1000{Rich. & Ont. Nav......

2,600\ 100|Rio. de Janeiro....... 2
£5,600/....|Rio. 2nd Mtg...........

6,000/ 500|Sao Paulo..............
2,450| + |Sherwin Williams......|....
2,068) .. [Spanish River

29]1888,St. John Rly. ...
) ¥ Steel of Can. ..

vees ... |Tor. York Rad’l
600/1000| West India Elect. ....
600| 160|Windsor Hotel........ 43
1,006 100'Winnipeg Elect. Rly...!...

it 1034 1934

: e |t o
Winnipeg Electric 18 i75 10 106 )}
Wpg. Land & Mort 3 105 1
Wpg.Pa’t &Gl's pf. i
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