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COMPENSATION AND CHARACTER. I

, AGAINST THE MUNICIPAL BONUS

Now that Ontario is considering a workmen’s com-
tion act modelled after the German law, we are
hearing much in Canada as to how too much paternal
tion has affected national character. A large num-
ber of these acts are said to have developed new ailments.
For instance we are told tl}at Dutch doctor§ now specially
differentiate between “‘accident neuresthenia’” and ‘‘acci-
dent law neuresthenia.”” The latter form of illness is a
morbid desire to remain an invalid and in Europe is called
- jon hysteria.”’ In France, since the passage of the
French accident law of 1898, therg l.las been born a new
which the doctors call ‘‘sinistrosis.”” It is de-
as a ‘‘physical accident’”” and is caused by the
fixed idea which takes possession of the injured workman
that every accident occurring in the course of work con-

a damage admitting of indemnity.
Germany has had about thirty years’ experience of
ulsory workmen’s compensation insurance. Ontario
about to begin. At present, in Germany, there are
14,000,000 people insured against sickness, 25,-
000,000 against accident and about 16,000,000 against
’ e and invalidism. Since the passing of the insur-
jaws some nine milliards of marks ($2,250,000,000)
have been expended in payments, with a regular annual
e in recent years of 750,000,000 marks ($1,850,000).
pumber of individuals to whom these payments are
de amounts to about 100,000,000 and every year adds

: W’ooo. The.se are rem;.lrkable figures.
- 1t is not difficult to imagine how a mania for in
By pay could take deep root among the working
as similar manias have taken root among other
The worst possible thing for a young country
as Canada is the introduction of paternalistic laws
tend to undermine the individual spirit of enter-
and responsibility, a quality of which Canada has

much.
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There appears to be growing in Western Canada a
disposition to regard unfavorably the municipal bonus to
new industries. The Monetary Times always has been
opposed to the practice. Ontario, which used to bonus
indiscriminately, learned some bitter lessons at the hands
of adventurers who played with municipal credit. At the
last session of the Alberta legislature important steps were
taken towards prohibiting cities of that province from
giving bonuses. The following clauses were added to the
charters of five of six cities that applied to the legislature
for amendment to their charters. ;

‘“Notwithstanding any provision herein contained the
city shall have no power :—

‘(1) To grant a bonus or any other aid to any per-
son, company or corporation for the construction, estab-
lishment or operation of any manufactory, mill or railway
or any other business or concern whatsoever either within
or without the municipality.

“‘(2) To exempt from taxation any such manufactory,
mill or railway or other business or concern nor subscribe
for stock in or guarantee the bonds, debentures or other
securities thereof.

“Providing that the provisions of this section shall
not apply to any agreement in existence at the time of the
passing of this amendment between the city and any per-
son, firm or corporation. 2

“Providing, also, that if the council of any city at-

" tempt to pass a by-law contrary to the above provisions

in regard to bonusing, each member of the council voting
in favor of such by-law shall be liable on summary con-
viction to a penalty not exceeding one hundred dollars
exclusive of costs and such members of council shall be
disqualified from holding any municipal office for a period
of two years.

‘“And provided further, that the city may sell to any
person, firm or corporation, lands at any sum not less
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than the actual cost thereof to the city, plus interest at
six per cent. per annum from the date of purchase_ or
acquisition to the date of sale, or lease any lands, bU{ld-
ings or portion thereof to any person, firm or corporation
at a rent equivalent to six per cent. per annum of the cost
thereof to the city; and may-also sell, distribute or de-
liver to any person, firm or corporation, light, heat,
power, water, gas, oil, electricity or coal at any price not
less than the actual cost thereof to the city.’’

The town act of Alberta already contains provisions
prohibiting bonusing. These were further strengthened
at the last session of the provincial legislature by the
addition of the following clause: ‘“‘Provided also that if
the council of any town attempt to pass a by-law con-
trary to the above provisions in regard to bonusing each
member of the council voting in favor of such by-law shall
be liable on summary conviction to a penalty not exceed-
ing one hundred dollars exclusive of costs, and such mem-
bers of council shall be disqualified from holding any
municipal office for a period of two years.’’

Alberta is to be commended for taking this step.
The bonusing ' practice is pernicious. Industries worth
having will go to the town or city which affords the right
factors for the success of that particular industry. In-
dustries that will go anywhere, from the arctic circle to
the maritime provinces, just to get a municipal bonus,
are not worth having.

BACK TO THE LAND AND—

There are important problems with which Canada
must deal soon concerning its agricultural life. First, it
is necessary to get men to go on to the land and then
they must be kept there. That would help to prevent the
drift of population from rural to urban communities,
which in turn would help to remove the difficulty of getting
men back to the land from the city. Mr. N. W. Rowell,
leader of the Ontario opposition, is advocating a royal
commission to report on repopulation of the agricultural
districts and upon agricultural conditions generally.

An Ottawa dispatch states that ‘‘suggestions in re-
gard to immigration policy that have been recently made
with a view to increasing agricultural production in
Canada and thus reducing the cost of living, include still
greater efforts to restore and maintain the farming popu-
lation of Ontario, the eastern townships of Quebec and
the maritime provinces; an endeavor to attract to Eastern
Canada some of those people of Great Britain and other
European countries who understand intensive cultivation ;
and also an active policy of colonization of the fertile
north lands of Ontario and Quebec. The last census
showed a loss of 100,000 in the rural population of On-
tario in the preceding decade. This has resulted in less
efficient agricultural work and much lower production
than would otherwise be the case.’’

The populating of agricultural lands is very important
and every possible inducement should be made to make
farm life attractive. The same Ottawa dispatch adds this
note: ‘‘It is felt that agriculturists from England, Bel-
gium and elsewhere who understand how to get the
highest possible returns from cultivation of the soil could
be induced to settle here, especially near our large centres
of population where there would be an unlimited market
and top prices for their products, their presence would not
only increase the actual production, but help to teach our
own people the value of intensive cultivation as practised
in Europe.”’

This makes good reading, but an analysis of the
actual position in Canada shows that there is another
phase of the problem which needs serious attention,—
that is the marketing of the farmers’ produce. It is one
thing to teach the people intensive cultivation and it is
another to give them the proper facilities to market their
stuff. In a recent paper read at Ottawa,_N.Ir. R. H.
Coats, of the Department of Labor, gave a vivid view of
the loose marketing system which prevails in most parts
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of Canada and particularly in Ontario where so muech
garden truck is grown. Those who have visited the pro-
ducing districts cannot fail to have noticed the wide price
gap between the figure received by the farmer and thag
paid by the consumer, and also the large amount of pro-
duce which rots on the ground in the country, while the
city is complaining of high prices.

President Ripley, of the Atchison Railway, is send-
ing a message to farmers in his territory that if they will
continue to include garden truck and fruit in the scheme
of crop diversification and increase their acreage his rail-
road will install a special refrigerator service for picking
up their products in small quantities and transporting
them to profitable markets. Officials of the road meet the
farmers in conference at convenient places, in town com-
mercial clubrooms, in country school houses, and in farm
houses. These officials give detailed information about
supply of and demand for vegetables and fruit, location
of available markets, and character of service proposed.
The farmers are taking a lively interest in the campaign,
and promise an increased acreage of garden truck for next
year. The campaign will extend throughout thirteen
States. The general plan will be similar to that adopted
for handling small shipments of poultry apd dairy pro-
ducts, which has grown to enormous proportions in the
last few years. Refrigerator cars will, on stated days,
be sent over the lines to pick up small shipments of fruit
and vegetables, in addition to present regular refrigerator
train service. At terminal points these small shipments
probably will be transferred, and each kind of shipment
go in carload lots to available markets. By the bulletin
service the farmers, through station agents, will be ad.
vised of market conditions. ‘“The science of commerce
is collecting things where they grow, or are manufactyr.
ed, and taking them to places where people need them,*
President Ripley said. ‘‘By co-operation suggested, we
believe it is possible for farmers to sell all the garden
stuff and fruit that can be produced, and at a satisfacto
profit. We ask the farmers to consider the Proposition
carefully, and in arranging for diversification of their
crops next spring to include the garden stuff.’’

LENDING v. PERMANENT INVESTMENT j

An important point is raised by a correspondent, My,
H. K. S. Hemming, on another page regarding Canada’s
position as a borrower. It is that we must not take for
nion is
to be financed upon borrowed rather than Permanent]
invested capital. There is much truth in his assertion that
Canadians have of late years engendered the borrowin
habit partly because they have been encouraged by the
lenders, but mainly because outsiders have not cared to
do otherwise than ‘‘lend’’ their money to Canada.
short, Mr. Hemming thinks that by making the per
nent investment in Canadian undertakings in every way
desirable to those in other countries who have a supply of
surplus money, Canada will place herself in a better POsi-
tion to control her own development and the disposal of
her own natural resources. The alternative is, when the
limit of her borrowing is reached, that she will be com-
pelled to beg for money at almost any price.

Some will be inclined to differ perhaps on mino;
phases of this question, but few will disagree with the
main contention. It is exceedingly easy to develop o
borrowing habit—just as easy for the nation as for the
individual, for the corporation as for the municipalit,_
With undue extension of the borrowing habit, comes
naturally a strain upon credit.

Our correspondent seeks to gain the desired end by
a proper system of censorship of Canadian securities and
consequently, Canada’s credit. We have censorship g|_
ready in several forms, but there is no comprehens;
scheme and it may be difficult to find one. If Mr., Hem.
ming can develop a practical solution of the censorship
problem it will be of considerable ‘interest. :

ma-
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PAYING THE PIPER

A Cleveland dispatch says that subscribers of the
Great Lakes Protective Association have been called on
to pay an assessment of fifty per cent. of the initial con-
tribution, which was four per cent. of the insurance valua-
tion. The association carries 25 per cent. of the insurance
of its subscribers.

The action of the advisory committee was taken after
careful examination of losses sustained by subscribers as
a result of the storm of November gth. These losses, it
was shown made the initial contribution insufficient to
meet the claims for the entire season.

The assessment of fifty per cent. will amount to
about $250,000. Whether all this will be needed to meet
the claims for the season of 1913 will not be known until
all the claims are presented, and attempts to recover cer-
tain steamers have been successful or are abandoned.

This is a reminder that those who undertake to do
their own insurance business, such as some of the Lake
steamship companies, having called the tune, have to
pay the piper whatever happens. The reputable fire or
marine insurance company pays its losses whatever hap-
pens. The marine protective association and the civic fire
insurance fund may be excellent when passive, but when
they are needed most, such as after a hurricane or a con-
flagration, they are helpless.

SMALL CHANGE

Eggs going to South Lanark should be carefully
candled.

* * * *

The Hindoos versus McBride is a case where Dick-
tation will win.
* * * *
Cheer up! We will never live through another year
ending With “IS'"

* * * *
Motion pictures teach illiterate voters in Italy. They
have no Bob Rogers there.
* * * *
When money becomes as plentiful as the split in-
finitive, money will be easy.
* * * *
The man who spells it Xmas should be condemned to
fast and tango with Scrooge.
* * * *
It makes them no more respectable dropping bill and
calling them short-term Ferdinands.
* * * *
It is a sign of the ’forties, vigor, and enterprise to say
you are as old as The Monetary Times Annual.
L AR * *
Like the weather, The Monetary Times Annual is
something one must have for the whole of next year.
* * * W
Man snored in Montreal court while his own case
was being tried. This was sang froid a la forty

: zero.
Mow * * * *

Hon. T. W. Crothers says high cost of living indi-
cates prosperity. That may be so, but another indicator

'Oﬂld be welcome. :

~ Sir James Whitney and colleagues can swallow much,
_ut it is doubtful if they can take the proposed workmen’s

N * *

,’Wgation bill without nearly choking.

Do
Conflagrations

Run i

n
Cycles ?

This is the theory which is
often put forward — that the
big fires which sweep towns
and cities from the map,
come at certain periods.

An extraordinary chart in the
forthcoming Monetary Times
Annual conclusively disproves this
theory, and gives besides some

other interesting facts about

million - dollars - and - over fires.

The
Monetary Times
Annual

280 PAGES

PRICE 50 CENTS
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IN LONDON

DOMINION LOAN

Volume si.

WAS WISE MOVE

(The following Central News cables and letters are exclusive in Canada to The Monetary

Times.
arrangement,

Canadian Associated Press and Montreal Star cables are printe{i by i
«“The best London cable service of any Canadian financial journal.”)

special

TO AVOID NEW YEAR RUSH

That is Why Dominion Took London Market’s Breath
and Four Millions Sterling

Amount of Loan ......... «o... £4,000,000
BOOURIRY S e G 4 per cent. stock.
fesua prine’ & .. .. g s 97

...... 83 per cent.

. Undoubtedly, the issue of the Dominion loan in London
last week was a surprise to the market. The result, namely,
that the public took only 17 per cent., naturally is not a re-
flection upon Canada’s credit. As the loan was underwritten,
the Dominion gets the money and incidentally learns the true
nature of market conditions, information which other coun-
tries have also noted with interest. Other recent loans over-
seas have also suffered. One of the latest, the offering of
£350,000 5 per cent. debentures at gz loaded the underwriters
with 85 per cent. No colonial government loan in London
has been fully subscribed for the last eighteen months.

The Canadian loan dropped % discount, a slight change
which was taken to mean that the result was not regarded as
very unsatisfactory, all circumstances considered. There is
a disposition to believe that Canada was wise to obtain funds
now, in view of anticipated large borrowings from European
countries, following the Balkan War, and other issues.
Buyers Come Later.

Commenting on the result, the London Daily News and
Standard both agree that whatever disappointment may be
felt at the ill-success of the loan will be quickly dispelled by
the_ strong demand that sprang up shortly after, when the
scrip recovered to % discount. Insurance and kindred com-
panies were heavy buyers, one firm alone purchasing $40,000
of stock.

There is now a good demand for the loan, and as a
Canadian Associated Press dispatch reports, the experience
of this loan is similar to that of previous emissions, investors
awaiting a favorable opportunity to get in on the ‘‘grouna
floor.” Brokers reported a good investment demand, beyond
that already mentioned and the underwriters should soon be
relieved of a large portion of their burden.

Finance Minister’s Opinion.

Discussing the loan, at Ottawa, Hon. W. T. White,
minister of finance, said that the response of the public while
somewhat disappointing was not surprising in the light of
the uncertainty in the London market as to flotations and
funding operations, which will undoubtedly be upon a large
scale at the beginning of the new year.

A new York view is that London financial authorities
preceding the offering commented unfavorably upon the
proposition as being untimely, in view of the extraordinary
renewed congestion of the investment market at the British
capital, that the London financiers designedly sought to em-
phatically impress the futility of further applications for new
capital at that centre until the turn of the year at the earliest.
It is surmised that the Dominion authorities, in offering the
loan meant to forestall the competition of the great mass of
new offerings expected early in the new year.

Of the Previous Loan.

The previous Canadian Government loan was in October
for three millions. This loan met far better success than the
last one, only fifty-seven per cent. going to the underwriters
when loan was floated. It was issued at a quarter premium,
but on the announcement of the result receded to a half dis-
count,

FEWER CANADIAN IMPORTS
tLondon, December 8.—Official returns show that the
November imports of wheat from Canada were nearly £200,-
000 less value than those during the previous November.

Bacon imports were 294,000 pounds less, and cheese 283,000
less.

*Montreal Star cable.
*+Canadian Associated Press cable.

PRINCE ALBERT LOAN

+London, December 8.—The‘ new loan f(_)r the city of
Prince Albert, Saskatchewan, being wunderwritten here, is
given as $1,000,000 in fives at go.

MUNICIPAL SCRIP VARIES

+London, December 8.—Despite the ill-success of 't-l:g
government loan, Montreal and Saskatoon’s recent scrip are
both at a half premium to-day. The Toronto loan is at three-
quarters discount.

HOW ISSUES WERE RECEIVED

*London, December 6.—The amounts subscribed in the
latest new issues are as follows: city of Stockholm, £500,000,
oversubscribed ; Eastern, Carpathian Oil, £50,000, nearly 8o
per cent.; Argentine Iron and Steel, £150,000, rather under
50 per cent.; British Portland Cement, £350,000, about 15
per cent.

LONDON PAPERS ON CALGARY OIL STRIKE

*London, December 6.—The Globe and Pall Man
Gazette both comment favorably to-day on the outspokeq
warning of a Calgary paper on the Alberta oil strike, which
is accompanied by many wildcat schemes.

Advice is given to British investors to be wary until the
commercial value and the quantity of oil is known. Experts
say that there is undoubtedly paying oil in Alberta, but con-
sider it is to be found in the northern part of the province.

EVIDENCES OF IMPROVEMENT

*London, December 6.—Coats, Son and Company la“n‘c-h-
ed the New Toronto loan of $7,500,000 4% per cents. at 0734
underwritten at 1% commission. The bonds are redeemable
in 1048. This is the first time that Toronto has borrowed on
a 4% per cent. basis. The success of Saskatoon’s issue of
$850,000 fives is fresh evidence of the improved condition
of the Canadian municipal market. The province of Alberta
has placed privately $1,250,000 six months treasury bills
yielding 53 per cent.

ISSUES COME TOO RAPIDLY
+London, December 10.—Financial authorities con
Hon. W. T. White’s statement that the result of the Canadian
Government loan is largely due to the new habit among jin.
vestors to purchase new loans at a discount in the market in.
stead of applying at the time the issue is being made.

Under the influence of these after-issue purchase
tions rose from $6 to ¥ discount, and there is ta
premium in the early future.

S quota.
Ik of One

Underwriters included leading insurance and kindreq
companies who were glad to secure such a gilt-edgeq iy
vestment.

Complaint, however, comes from holders of the earlier
issue, whose interests Mr. W. Ernest Wright writes to The
Times protesting against the depreciation due to the Practice
of issuing at short intervals Government, municipal aa
other loans with identically the same security, and bearin
the same rates of interest, at diminishing prices &

He adds:—‘“Canadian authorities are following the
practice of the suburban shopkeeper, but he only marks down
prices when he becomes overstocked or goods have become
soiled.”

<
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MANY NEW YEAR ISSUES EXPECTED--LONDON CABLES

Times. Canadian Associated Press

(The following Central News cables and letters are exclusive in Canada to The Monetary
and Montreal Star cables are printed by special
arrangement. ‘“The best London cable service of any Canadian

financial journal.”)

NEW ISSUES WERE CHECKED

" Canadian Pacifics in London Market—Trouble Over
y Cobalt Shares

(Central News cable to 7he Monetary Times).

London, December 12.—Stock market operations this
week have been of a restricted character, but signs of a
healthy undertone are not lacking. One of the most re-
assuring happenings of the week was the flat rejection of the
labor firebrand Larkins by the trades union leaders of the
Kingdom. This action removed what threatened to become
a serious industrial menace and the whole labor field is now
in a much more restful attitude.

Canadian Pacifics .have remained umnsettled since the
fall caused by disappointment over the loan financial plan
announced early in the week. It is suggested by bulls that
this plan is only the forerun.ner of a bigger development to
pe announced later. Otherwise they say, the fall would have
been more severe. The company’s new notes’ rights are

quoted at 4%.
Cobalt Shares Cause Brokers’ Suspension.

Something of a sensation was caused on the stock ex-
change yesterday by the suspension of three stock brokers for
Jong terms for irregularities in connection with the introduc-
tion of certain Cobalt silver shares,

Money is in fairly ample supply, and discounts are easier
owing to expectati(_)ns that Paris will commence Balkan
financing shortly without waiting for the floating of the
French loan next May.

The failure of the Canadian Government loan this week
has appreciably checked the local flood of new issues

No Change in Bank Rate.

The anticipated reduction to five per cent. was not made
to-day by the Imperial Bank of Germany in its minimum
rate of discount, but it is announced tpat the directors of
the bank will meet to-morrow to take action on the matter.

No change was made by the Bank of England in its s
per cent. minimum rate of discount to-day. The bank’s

statement to-day shows an increase of £206,000 in
the total reserve.

PRINCE ALBERT IS HOPINGC.

4London, December 11.—Considering that the interest

; s out at nearly 5% per cent., Prince Albert ought to have

20 difficulty in securing the £200,000 asked for to-day. The

is in hundred pound bonds at go, redeemable at various
 periods, spread over 20 years following 1923.

BORROWINCS IN LONDON.

4London, December 11.—Application has been made foy
, settling day for Toronto’s new 4% per cent. loan.
; “’ The Daily Telegraph, in an article on Canadian borrow-
ings shows that money advanced to Canada this year, apart
:W semi-private operations, makes the following totals:—

PDominion—Seven million pounds sterling,
Provinces—Nearly three million pounds.
Municipalities—Fifteen and a half million pounds.
Railways—Twenty-six million pounds.

- Miscellaneous—Ten mijllion pounds.

~ This is a total of sixtv-two million pounds. Pointing out
the price against Canada for money has steadily risen

St the last two years, the Telegraph remarks that Canada
. judge whether development is not proving too costly,

[The above total, £62,000,000, is larger than is shown in

by the inclusion of Canadian Pacific Railway stock
nts and short term borrowings.—Ed. The Monetary

% ords of 7he Monetary Times, a fact probably account-,

CANADIAN BONDS ABROAD

tLondon, December 8.—Changes in Canadian funds oc-
curred during the past week as follows :—

Provinces of Alberta sterling, 1938, 5 per cent., g1 to 93,
ex-dividend.

Alberta ten-year debentures, 93 to 95.

Dominion of Canada, 1909-34, 3% per cent., 89 to QI.

Province of British Columbia, 1941, 3 per cent., 75 to 77.

Dominion of Canada registered, 1938, 3 per cent., 81 to
83, ex-dividend.

Dominion of Canada registered stock, go to 93.

St. John, N.B., 1946, 4 per cent., 88 to 9o, ex-dividend.

Province of Nova Scotia, 1949, 3 per cent., g6 to 98, ex-
dividend.

Province of Nova Scotia, 1934, 3% per cent., 8o to 82.

Province of Ontario registered, 1946, 3% per cent., 85 to
87, ex-dividend.

Edmonton, 1917-20-49, 4% per cent., 89 to g1, ex-dividend.

Regina City, 1923-38, 5 per cent., 96 to 8.

Toronto, 1919-20, § per cent., 101 t0 103.

LONDON AND CANADIAN PACIFIC LAND SCHEME

tLondon, December 9.—Pending some further explana-
tion by the directors, it is difficult to appreciate the advant-
ages of the Canadian Pacific Railway land scheme. Dis-
appointment is shown at the terms of the offer made to
holders of Canadian Pacific Railway shares, it having been
hoped in many quarters, says The Times, that something of
the nature of a generous “melon” derived from the ‘“‘segrega-
tion”” of land and other properties might be looked for.
“Rights” were quoted yesterday at from 43 to 4% per exist-
ing share.

There is nothing here to arouse enthusiasm. Opinion in
the market was that there is very little, probability that the
company will ever part with control over its land, though
““segregation of hotel and steamship properties may be effect-
ed some day.” In the meantime fresh money is needed, which
the directors prefer not to raise in either debenture stock,
which would probably be the cheapest way of borrowing, or
in shares. They wish also to give something to fhe share-
holders, and the present issue represents the method of at-
taining all the objects desired.

e -

UNION LIFE INQUIRY CONCLUDED,

The government investigation into Union Life affairs,
concluded on Thursday. Mr, C. A. Masten, K.C., represent-
ing the Dominion government, announced to Referee Kappele
that, following this inquiry, a report would be prepared by
Liquidator Clarkson and be submitted to the department of
finance. In his report Mr. Clarkson will make certain recom-
mendations looking to the prevention of a recurrence of a
similar financial disaster by further regulations curtailing
loans which may be made bv insurance companies.

At the conclusion of the session, Mr. Pollman Evans, for-
mer president of the Union Life. furnished the investigation
with a detailed statement, in which he gave his reasons for
the collapse of the company and its allied corporations. Mr.
Evans stated that the failure was due to the Scottish bond-
holders of the Imperial Loan and Investment Company en-
tering suit to recover the half-million dollars which they had
invested in the corporation. This, he maintained, resulted
in the public losing confidence in the investments made by
the Union Life. :

— e

Boston capital may huild a cotton mill z;t Welland, Ont.

The Dominion Railway Commission will give a hearing
on December 16 to discuss railway cartage service.

The Home Life shareholders and policyholders will meet
on January 8, 1914, to ratify reassurance agreement with the
Sun Life. Mr. Frank Sanderson, the well-known consulting
actuary, has made a report on the matter,
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NEW CANADIAN PACIFIC TRUST FUND CREATED

Stockholders Will Be Offered Note Certificates at Eighty—What It Means—Record
of “Rights” Given By the Corporation.

A trust fund, to be known as ‘“The Special Investment
Fund,” made up of deferred payments on land sales and se-
curities in which the cash proceeds of land sales are invested,
to the aggregate of $55,000,000, was created this week by
the Canadian Pacific Railway at a regular meeting of the
directors at Montreal. The Royal Trust Company of Mon-
treal is named as trustees of the fund.

It was decided to offer the holders of the ordinary capital
stock of record December 23, 1913, in proportion to their re-
spective holdings, $52,000,000, note certificates, carrying in-
terest at the rate of 6 per cent. per annum, payable semi-an-
nually, at the price of 8o per cent., of their par or face value.

The Canadian Pacific Railway engages and promises that
the interest on the note certificates will be promptly paid and
that all of the note certificates will be redeemed at their face
value on or before March 2nd, 1924, but they may be re-
deemed in part, by drawings, at any time when the trustees
have funds in hand for the purpose.

As to Amounts Accruing.

The amounts accruing from time to time, from deferred
payments on lands heretofore sold, and the interest thereon,
and from securities in which the proceeds of land sales have
been invested, will be utilized by the trustees, in so far as
may be necessary, or will be supplemented by the company,
if required, to effect the payment of interest on the note cer-
tificates, and the repayment of the principal on, or before,
maturity.

The creation of the new trust fund had a depressing
effect on the stock markets. This mav have been due to
hasty conclusions as to the exact significance of the fund.
A decline occurred in Canadian Pacific shares in the London
market upon receipt of the announcement, one cable message
stating that this was due to disappointment over the new
scheme. The New York market followed suit and the shares
opened neéarly four points lower. The disappointment there
was explained because the value of the subscription privilege
to the new note issue was not greater. The stock also became
weak in Berlin. The Montreal and Toronto markets acted
in sympathy with the leading markets.

As the market had been prepared somewhat for the an-
nouncement. first by the address of Sir Thomas Shaughnessy
at the recent annual meeting and a few days ago by a state-
ment issued by Sir George Paish, which could have come
only from Sir Thomas Shaughnessy, it is reasonable to sup-
pose that the stock should recover rapidlyv. The trouble
appears to be that market followers expected more than was
given.

What Shaughnessy Says.

Discussing the new scheme, Sir Thomas Shaughnessy
says: ‘““Railway companies in the United States are required
to segregate their railway earnings proper and their income
from other sources, and, while there is as yet no similar
legal requirement in Canada, we have, as you know, recently
made such a change in our system of accounting as to prac-
tically conform to the practice of other railway companies.
but we still include in the earnings of the railway the returns
from our commercial telegraph system and our Pacific Coast
steamships. In the next annual report the revenue from these
sources will be treated as special income, and, of course,
there will be a corresponding reduction in the gross and net
earnings of the railway.

Instalments and Income,

“To prevent large areas of your land from being pur-
chased and held for speculative purposes, regulations were
adopted last autumn limiting sales to actual settlers, and,
in order that it may be as easy as possible for settlers to
purchase and develop lands, only one-twentieth part of the
purchase price is required to be paid down and the balance
is spread over a period of twenty years, with interest at six
per cent. This policy should have the effect of bringing your
lands under cultivation with increased rapidity. and, while
the cash instalments will be less than heretofore, the deferred
payments carrying interest will yield a larger income.”

After explaining that the present estimated market‘value
of these lands and townsites still belonging to the company
was 8$120,021,500, Sir Thomas continued :— &

“Your directors have been considering the desirability
of conveying these lands, townsites and other interests to a
company in exchange for all its capital stock, to be held in
your treasury and taken into the balance sheet with your
other assets, but a conveyance of that description has its
disadvantages, particularly with reference to the lands, and

.is not likelv to drop much below par. A speculative

it is probable that the same end may be accomplished by
the creation of an investment fund to be administered &
trustees or by officers of the company specially designateq.
In any event your directors will endeavor before the next
annual report is published, to devise some plan for recon-
structing the special income account and showing your ex.
traneous assets in more definite and tangible form. Mean-
time, while the present policy, in dealing with your land sales
will remain unchanged and the proceeds will be conserved
as heretofore, it is felt that the cash proceeds of sales in your
townsites, which last year amounted to $1,400.737.44, may,
with propriety, be taken into special income, to be dealt with
as the directors, in their discretion, deem best.”,

What the Fund Means.

In an interview at Toronto, Sir Edmund Osler, director
of the Canadian Pacific Railway, said: ‘“We are simply pur-
ting aside the deferred payments upon Canadian Pacific Rais
way lands already sold, together with the securities bought
with money for lands already paid for, issuing $52, ©00
ten-year notes against that security, allowing them to Sh.are
holders at 8o cents on the dollar, and netting the railway
company some $40.000,000. This fund is to be used for rail-
way purposes. The Canadian Pacific Railway will require
money. It is double-tracking the system, building tunnels
constructing branch lines, and so forth. The idea is to get
the money needed for future work of this kind now.

‘“This plan was considered as a good way of raising
money. It is the policy of the Canadian Pacific Railway
always to look ahead, and always to have money, Where
would the Canadian Pacific Railway have been this year it
it hadn’t had lots of money, with all the new works it has
on hand, and the money market as it is? The man that wajts
to borrow monev until he wants it has to pay dearly for 3
The Canadian Pacific Railway always looks ahead and raises
money before it is actually in need of it.”’ 2

Ten Millions for Shareholders,
Sir Edmund explained that shareholders were offered
these new notes at the ratio of one to five of their Canadian
Pacific Railway shares. They would pay 8o for $100 Notes
So that if a Canadian Pacific Railway shareholder owned yon
shares of Canadian Pacific Railway valued at a par nloo
of $10,000 he could buy $2.000 worth of notes for 81 6::
The notes bear interest of 6 per cent. on their par a
which is equal to 7’4 per cent. on the money investeq .
they are to be issued at 8. Thus the shareholder would s
8400 bonus if the notes could be sold at par, which bo,f“
would be equal to 4 per cent. on the par value of his -

" shares of Canadian Pacific Railway stock. The total bo —

X
to shareholders who take up the new trust fund notes :"l]si
amount to $10,400,000. n

The notes,dit is anticipated. will
they are issued next March. The credit of the Ca s

.4 : : n
Pacific Railway is excellent, and. as the notes may baedxan
deemed in part by drawings at any time, their market pn'r::
is giv§n .in the fact that the investment Teturn off::.:g‘e‘;“
subscription at $8o is 7% per cent. In ten vears at the moy
the holder of the note receives par for it, and this app 3
ciation of $20 may come at anv time, within one or two ve -
through the operation of the drawing plan. TN

Deferred payments on land and townsite sales 2
are now to be capitalized, according to the last annu:h :gmb
ment of the Canadian.l’aciﬁc Railway, amounted to te-
115, in addition to which are the securities held by the »490,-
pany in which the proceeds of land sales have been invest,
Fuller details of the assets which will form the basis of te]?
fund to be administered by the Roval Trust will bhe “
known shortly. made

sell at about gg when

e S ——

The Grand Trunk Pacific are erecting their te
depot at the head of Main Street. Moose faw, 2;(1‘?;]:;(’ Tary
a passenger and freight service. The company have their 13
completed forty miles north-west of the citv and are K;’uﬁne
grain east over their new line. The Canadian North‘em g
way have their buildings erected on their temporary 3

-
-

site on South Hill, and have made application for Stahgn
sion to operate on their new line from the south into tl:

city and a daily service will be given immediately.
pany are making headway on their viaducts acrogs t'lf: ;ho“m
Jaw River. The work of making an entrance to the

been hampered by the trestle work necessary in making
double crossing of the river.

14

N
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PAYMENT DATES OF NOTES

First Will Be in February, 1914—Record of Previous
Canadian Pacific Rights

Further information was handed out at the Canadian
Pacific Railway offices, Montreal, late in the week, regarding
the new trust fund, as follows:—“The trust fund that has
been created by the company is to be devoted to the pay-
ment of the note certificates and to their redemption at par,

.~ .at or before maturity, as composed of the deferred payments
‘and the securities in which the proceeds of land sales here-
tofore made are invested, and does not include any of the un-
sold lands or other extraneous assets of the company. These
remain intact for the future benefit of the shareholders, and
the directors are quite satisfied that the special income from
these sources will be sufficient for all the purposes of the

pany.

“It has been decided that the dates of payment will be
February 2, 1914, for the first instalment of 32 per cent., and
March 2, 1914, for the final instalment of 48 per cent. of the
face value of the note certificates will be due and pavable.”

Of the Arithmetic Value,

special investment fund notes, to be offered at 80 to common
‘stockholders of Canadian Pacific Railway at the ratio of 1
" to 5, possess an arithmetic value of 4 on a basis of par for
notes 4.40 on a basis of 102, the quotation price on the Lon-
don Stock Exchange.

‘The offer to participate in the issue of notes is the tenth
.offer of this nature to be extended to stockholders since 1902.
The last offer occurred in November, 1912, when stockholders
were offered the right to subscribe to $60,000,000 of new com-
‘mon stock, the rights to which were traded in on the Ex-
change at 20.77. These rights, incidentally, were the most
‘valuable ever recorded to stockholders.

Record of Rights,

The value of preceding rights accorded to stockholders
during the last ten years are as follows :—

i o Yield on
Year. Rights. Dividends Rights and average
% dividends. price.
. . 20.77 10.0 30.77 7.84
:::2 ..... o83y 10.0 18.37 7.22
201 ----- 833 10.0 18.33 7.57
. 9.5 9.50 4.29
B 1080 7.0 16.56 9.36
: . 76 7.0 14.69 9.17
4 7.0 7.00 4.21
... 11.60 6.0 17.69 0.04
6.0 6.00 3.89
e i 5.62 6.0 11.62 9.45
S 5.5 5.50 4.33
| SR ... 4.75 5.0 9.74 7.46
—

|

MINNEAPOLIS IS BUYING CANADIAN OATS.

—_—

Minneapolis chamber of commerce firms have bought
is week half a million bushels of Canadian oats that will
to Minneapolis and pay the six per cent. import duty
.y the new tariff law. thereby recording the largest busi-
of the kind since the first Canadian oats began to g0
; the boundary after the Underwood bill went into effect.
movement that the Great Northern Soo and Northern
fic roads have handled, wherein a car or two of Canadian
appeared on nearly every ingoing train from Canada.
taken about 1,000,000 bushels in Minneapolis so far. but
arriving over the Soo and Great Northern in the last
days have ha<'i ten to twenty cars of Canadian oats. That
total importation by Minneapolis will have reached 2,000, -
‘pushels before the end of the year, is the prediction made.

——————

askatoon Saturday Press recently issued an interestin
s?sn's and Development Number.”” Several firms utilizeg
ue, mailing them to those intzrested in Saskatoon’s
_among them being the inestment house of Messrs,
 Hanson & Company, Limited, Saskatoon.

- an address to Calgary business men, Mr, Eugene
, president of the Canadian Western Natural Gas, Heat,
and Power Company, stated that with their present

e they could furnish 15,000,000 cubic feet of gas per
valent to 60,000 horsepower, at a cost to manufac-
of $18 to $18.50 per horsepower. In addition to this,
“has other power plants capable of developing 68,000
er.

Subscription rights to the $52,000,000 of 6 per cent.
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CANADIAN PACIFIC RAILWAY'S RIVALS

There Are Two Now and That Fact is a Rate Factor,
Says Counsel

Contending that the solitary position of the Canadian Pa-
cific Railway in western Canada is at an end owing to the-fact
that two rival companies will be in the field next year, Mr.
F. H. Chrysler, K.C, and E.-W. Beatty, counsel for the Cana-
dian Pacific Railway, continued their arguments at the
western freight rates case before the Dominion Railway Com-
mission at Ottawa. “It is impossible to say,” said Mr.
Chrysler, “what the effect of this will be on the Canadian
Pacific Railway earnings. Neither is it possible to say what
effect on traffic conditions will be brought about by thc open-
ing of the Panama Canal,

Rates are Reasonable.

“The rates charged by the Canadian Pacific Railway in
the west are fair and reasonable charges for the service per-
formed for the shippers,” he insisted. “There is a large
spread in rates that may be regarded as reasonable. The
question must be, what might a tribunal find is a proper
charge for a carrier to make against a shipper for the services
performed, that is, on value of the service? So long as the
railway keeps its charges within the realm of reasonableness,
the board has no jurisdiction to interfere with such rates ex-
cept on the one ground of discrimination, and discrimination
does not exist under the circumstances of this case.

Movement in Tonnage

“The movement of tonnage in the west itself,”’ he con-
tinued, “will be effected by the establishment of the Grand
Trunk Pacific and Canadian Northern and their respective
branches, which will continue to radiate into the territory
now served by the Canadian Pacific Railway. The growth of
the country will have to be enormous and rapid, to offset with-
in any reasonable time the disadvantage to the Canadian
Pacific Railway by reason of its having to share this class of
traffic with the two new lines and their subsidiary companies.

“The board cannot adjust rates because of anticipation
and problematical increase,in general traffic.

Density of Traffic.

“Some three years ago the Canadian Pacific Railway em-
barked upon a policy of extension to existing lines and facili-
ties, double-tracking, tunnels, etc., which involved the appro-
priation of huge sums of money, all of which is to be spent
within the next two or three years, amounting to over a hun-
dred million dollars.

“It must not be forgotten that the success of the com-
pany and of every other railway company in the west depends
upon the natural products of the country, and therefore the
hazard of the undertaking is very much greater than in the
east or in any country in which there is denser population
and consequently much more diversity of traffic,”” declared
Mr. Chrysler.

———,——-

LIFE

An unusually attractive Christmas issue of Life, the
agents’ monthlv of the Canada Life Assurance Companyv, has
just been published. It contains much information wh|gh will
prove of value to the agents. and it has a little Christmas
spice. The Canada Life’s bulletin is alwavs interesting,
due largely to the supervision of Mr. J. K. McMaster.

— e e

SARNIA 1S A PORT OF PROMISE

The steamer ‘““Noronic.” of the Northern Nav'igati.on
Companv, has laid up at Sarnia to have the final interior
fitting completed. This will employ some 200 hands. A
number of large freighters are laying up and the numbers
will steadily increase. This is one of the few ports where
boats can be moved from one berth to another during the
winter months at little cost, and is proving a favorite with
steamshin companies. There is a government wu'_eless station
located there. and it is also the home of the Reid Wrecking
Company.

Sarnia is developing as a manufacturing centre, pos-
sessing the large plant of the Imperial Qil Company, Limited,
employing 1,200 men, large lumber mills, two stove foun-
dries, a branch plant of the Mueller Brass Company, ot
Decatur, Ill, the Goodison Thresher Company, and many
other industries, while it 1s a_terminus of the Grand Trunk
Railway and the home of the Northern Navigation Company,
with its splendid fleet,
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INVESTMENTS AND THE MARKET

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

Canadian Cereal and Milling Company.—The response
to the appeal of the committee appointed on October 28 to
look after the interests of bondholders of the Canadian Cereal
and Milling Company is stated to have been satisfactory.

Nova Scotia Steel and Coal Company.—The output of the
Nova Scotia Steel and Coal Company for November is as fol-
lows :—Coal mined, 68,000 tons ; iron ore mined, 56,436 tons;
pig iron made, 6,480 tons; steel ingots, 7,750 tons; steel
rolled, 8,000 tons.

Canadian General Electric Company.—The directors of
the Canadian General Electric Company met on Saturday
morning and declared the regular quarterly dividend of 1%
per cent. and an additional bonus of 1 per cent. payable Jan-
uary 1 to shareholders of record December 15. This places
the stock on an 8 per cent. basis for 1913, which was the same
as the company paid last year.

Toronto Structural Steel Company.—The plant of the
Toronto Structural Steel Company at Weston will be nearly
completed by the end of the year, and at the end of January
hoped that it will commence turning out structural steel. The
company has a contract to construct the new customs house
at Ottawa, which with other small contracts will keep'their
plant busy for three months.

Smart-Woods, Limited.—A meeting of shareholders of
Smart-Woods, Limited, has been called for December 22, to
approve a by-law passed by the directors providing for the
purchase of the Empire Cotton Mills of Welland, Ont. Smart-
Woods, Limited already own a controlling interest in the
Empire Mills, but intend to acquire the remaining stock. No
new capital will have to be secured to complete the purchase,
which will be made with treasury funds.

Lambton Loan and Investment Company.—This Sarnia
company has declared a dividend of 8 per cent., plus a bonus
of 1 per cent., payvable January 2nd, 1914. It is the oldest
loan company in Ontario, their books dating back to 1844.
Known originally as the Port Sarnia Building and Savings So-
ciety, it has passed through many interesting experiences and
since 1881 it acquired its present title. It has a paid-up capi-
tal of $700,000, a reserve of $600,000, and a record of steady
conservative growth.

CGrand Trunk Railway.—The Grand Trunk Railway Com-
pany will apply to Parliament at the coming session for autho-
rity to create an issue for the general purposes of the com-
pany nearly $10,000,000 consolidated debenture stock, bear-
ing interest at 4 per cent. The application reads, ‘‘to an
aggregate amount, the annual interest upon which shall not
exceed £100,000.”

The act also authorizes directors, if profit be deemed
sufficient, to declare and pay interim dividends for the first
half of any year, even though account and balance sheets for
the period shall not have been previously submitted to the
stockholders; and provides for one general meeting of the
company each year, at which a financial report shall be made
to stockholders.
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SHAUGHNESSY ON NOTE ISSUE

Says Treasury Must Be Kept Filled and Present is Bagd
Time to Borrow in London

Of the proposed Canadian Pacific Railway note issue, Sir
Thomas Shaughnessy says :—

“The company is not short of funds by any means, its
bank account being of very comfortable proportions, but it
has for many vears been the company’s policy to be stron
in its cash resources, and, considering the magnitude of the
enterprise, this is manifestly prudent.

“Works of improvement now in progress to provide for
its traffic will require a considerable sum to finish. The agd-
ditional railway mileage constructed and nearing completion
represents an expenditure of upwards of $40,000,000. To meet
this expenditure the directors have authority to issue and sel}
4 per cent. consolidated debenture stock, but this is not the
time to go into the market with a large issue of that secury
to the prejudice of the commanding position that it has
always had in the London market, and will again have when
normal conditions are restored. Any issue of debenture stock
excepting such small amounts as may be required to mee{
the demands of the market, must be postponed until some
more opportune time. Neither would an increase of the com-
pany’s capital stock be desirable just now.

Decided to Ask Shareholders.

“In view of these circumstances, the directors decided
to ask the shareholders to loan the company the money likely
to be required for its purposes during the next year or twe
on terms that would be advantageous to them, and the issue
of $52,000,000 of note certificates was determined upon ac-
cordingly.

“When the proceeds of land sales, to an amount exceed-
ing $62.000,000 had been invested in the property, the lang
assets were permitted to accumulate, and these now consti-
tute the special investment fund of $55,000,000 that hag been
set aside and ear-marked as applicable only to the principal
and interest of the note certificates.

Could Cet Better Terms.

“Were the company to go into the market to borrow
money on its own credit in the ordinary way, better terms
could be arranged, but this was a special transaction be-
tween the company and its shareholders, and it was intended
that the shareholders should have the distinct advantage to
which they are entitled.

“These note certificates will constitute no permanent
charge against the company’s revenue; indeed, they make no
demand whatever on the income from the company’s traffic
It is a debt that will obliterate itself in the course of a few
years.

“The unsold lands and other extraneous assets will p
main undisturbed for the future benefit of the shareholdeg:
and it is evident that the income from them will be sufficient
for the purposes to which it has, for some vears, been 1arg‘elyt
devoted.”

—————— -

EDMONTON’S MUNICIPAL IMPROVEMENTS, i

Edmonton has completed the following work this year s
Miles. Cost. el

Street: paving s L e 22.2 I,
Sidewalleat plank = 0 G5 aeiiig 16.9 u 42:’232
Sidewalks, concrete ............. 10.9 79'035
Boulevarding ' - .. os vorhes g 10.3 105’168
Street gradiftp. L wE oo e 10.5 22’65:
Water miain  Taidun. oliooani bt b 24.4 270’000
Trunk sewers (approximate) ..... 10 I,7so’°°°
Latetdl sewers . i cvisiiveiie. 26.1 500’000
Street railway: permanent track ¢
laid (basis of single track) ..... 20.7 St 1
Temperary’ track . i 0l ieds 13.3 e

The Edmonton, Dunvegan and British Columbia Rail
is said to be practically completed to Mirror Landing at'ﬂa‘
junction of the Athabasca and Little Slave River, raq mil e
from Edmonton, and that this portion of the line will be o oy
ed for traffic about the first of January. Pen-

7y
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GOOD NEWS FROM THE WEST

Many Homes Are Being Built, Agricultural Education
Provided and Railroads Constructed

Monetary Times Office,
Winnipeg, December 1oth.

The trend of events in the Winnipeg building inspector’s
department tends to show that the tight money period is
wearing itself out.

e In spite of the fact that funds have been scarce, hundreds
& more small dwellings have been constructed by the people
this season than last, and the owners have been able to se-

cure the necessary funds with which to do this work, and
the inspector has expressed the opinion that there will be a
revival of business in the near future in Winnipeg, and this
will be established on a much more solid basis.

Over $8,000,000 have been expended in actual building
operations. If this condition has happened during the money
stringency, it is reasonable to suppose that, now the clouds
are disappearing from the financial horizon, early next sea-
son Winnipeg will experience a progressive period. One
must also keep in view that the many indiscriminate deals
that were in evidence in many quarters at that time have
been eliminated, and the business basis of Western Canada is,
as a result, on a more sound foundation.

Manitoba’s Agricultural College.

A further indication of progression in the west is to be
found in the record amount of money now in circulation as re-
corded by the Winnipeg clearing house.

1 am sure that the province of Manitoba cannot make a
petter investment than they have done in the institution of
the agricultural college.

“They are building, not for to-day only, but for the
future, and I venture to predict that the people of the pro-
yvince will find that, ample as the provision is, it will not be
large enough‘ to accommodate the studeqts who will flock to
the college within the next ten years, which, I understand, is
the period for which the accommodation is supposed to be
sufficient,”” said Dr. Carlyle, acting president of the University
of Idaho.

Railways Have Been Busy.

During the year 1913 the railways of Canada have had in
hand, fully 6,000 miles of new construction. By June 30 last,
when the year for railway statistics closes, between 1,800 and
2,000 miles had been taken into operation as finally com-

ed. and since that date there has been immense activity.
: f':zltuding lines which have been surveye.d, lines for which the
i contracts have been let, and lines for which the contracts have
' peen completed, the total will run to the extraordinary figure

oted. At present the C_anadian Pacific has well over 1,000

miles in hand, the Canadian Northern not far short of 2,000,

~ and the Grand Trunk Pacnﬁg about 1,000, while there a}so is

to be considered the 500 m_lles of the _Hu(!son Bay Ra.ulwa.y,

and the National Transcontinental, which is now nearing its

. completion. The present activity in construction work con-
 stitutes a record.

B —

BUT WE CANNOT EAT RUBBER.

The most noteworthy feature of the:November wholesale
: jces was the advance in eggs, for whicl} different reasons,
" “but more especially a diminished production, have been as-
! ""nf: butter, potatoes, coal, milk, and prunes the tendency
was upward. In a number of Canadian cities, fresh pork and
1ard declined, but beef, veal and mutton advanced.
Higher than a year was the level in animals, meats, dairy
: ucts, textiles, hides, leathers, boots and shoes, lumber,
~ miscellaneous building materials, furniture and crockery. 0,"
s the other hand, a lower' level thal} last year was reglstered.vn
26 ains, fodder, fish, paints and oils. Mls_cellame'ous groceries
~ were somewhat lower than last year, while fruits and vege-
- _tables were slightly higher.
The month’s increase was attributable to advanced prices
~ in grains and fodders, beef, cattle, sheep, Qalry product.s and
fresh vegetables. Most notable was the increased price of
gs. To offset these advances, however, were declining
orices in flour, glucose, raw cotton, silk, honey, coke, iron
,.;{;e’ linseed oil, resin and raw rubber.
~ The monthly bulletin of the Labor Department shows a
ratio of increase, but not nearly so marked as compared
~ith the sharp advances at different periods within the past
w vears. The index number for November stood at 138.4,
“against 136.8 in October and 136.6 in November, 1912.
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DEMANDS FOR POWER SUPPLY

Output of Plants in British Columbia All Absorbed—
Better Feeling in Coast Cities

(Staff Correspondence.)
Vancouver, December 6th.

Statistics for November in different of the coast cities
show an increase over those of the month previous. This is
taken as an indication that the tide of depression has passed
the ebb and that better conditions will obtain. The increase
of fees in the land registry office in Vancouver was nearly
$3,000 over October, The timber officials report on the
amount of logs scaled to date since the first of the year, show
an excess of 17,000,000 feet over the same period of last year.
But, while the cut of timber in the coast district is greater,
the surplus on hand is larger. Big mills are cutting and
putting in large stocks. This with the several proposed mill
projects, would seem to indicate that prominent lumbermen
have little fear for the future,

Since the recent visit to the coast of the heads of Yar-
row’s, the big shipbuilders in the Old Country, there has
been talk of the establishment of a large industry here. Mr.
Yarrow stated that the party came to the Pacific Coast with
a full knowledge of labor conditions, but found that the price
of sites was too high.

Reports are current that they have purchased the Wallace
shipyards in North Vancouver, a concern that has been es-
tablished for many years. The representative of the Yarrows,
states, however, that while a number of propositions have
been offered, no decision has yet been taken.

Western Canada Power Company,

Steady progress is being made by the Western Canada
Power Company, the Montreal concern that is developing the
Stave River Falls. Because of the increased demand for
power, the company has placed orders for two more 13,000
h.p. hydro-electric generating units. One of these will be
installed early next year, and the other a year later, More
than 25,000 h.p. is now being generated by the two large
units now in operation. The company is developing a radial
system which will supply electricity to all points on the lower
mainland. The height of the dam at Stave River Falls was
raised 1o feet this year, next year it will be raised, another
10 feet while in 1915 it is expected that the ultimate capacity
will be reached when another raise of 10 feet is made. The
maximum output is placed at 110,000 h.p., the capacity when
the units now planned are installed to be 43,000 h.p. The
expenditure involved in next year’s improvements will amount
to about half a million dollars.

This development shows the great advance made during
the last 10 or 12 years. That length of time ago, the British
Columbia Electric was just starting its power plant at Lake
Buntzen, and it was thought then by that company that when
this scheme was carried to completion it would have ample
power for all the purposes required. Growth, however, has
been such, not only in Vancouver, but all over the lower main-
land, that with the Lake Buntzen working to capacity, and
millions of dollars spent to perfect the project, power has to be
purchased from the Western Canada Power Company. Even at
that, there is a big field left for the new concern, which in the
end will develop more power than the British Columbia Elec-
tric does, exclusive, of course, of its big Vancouver Island
plants. The power question on the coast is a big one, for at
Victoria, the British Columbia Electric has the immense plant
at Jordon River, and in addition a large supplementary steam

plant at Brentwood Bay, about 10 miles north of the capital
city.

Cranby Purchases Snowshoe.

Expansion of mining companies is shown further by the
purchase of the Snowshoe Mine at Phoenix by the Gran.by
Company. This company has been making very large in-
vestments in British Columbia during the past two years,
operating in three different locations. The Consolidated
Mining and Smelting Company had the Snowshoe under
lease, but ceased operations a year ago. The Granby has
been working on the property and has such ore reserves in
sight that it was decided to take over the property. Amother
purchase by the Granby is the Midas mine at Valdez, Alaska,
which will be worked in connection with its plant at Hidden
Creek, on the northern coast. The new smelter there will be
blown in early in January.

— -

The Shawinigan Water and Power Company is in the
market for bonds to be retired bv the operation of the com-
pany’s sinking fund. Tenders are being asked for the sale
to the company of $62.000 of the five per cent. bonds, due
1034.
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PROVINCIAL SECURITIES AND TRUSTEE LIST

Text of Resolution Passed by Canada’s Nine Provinces—
Dominion Government is Next Move

The following is the full text of the resolution passed at
the recent interprovincial conference of premiers and other
ministers at Ottawa, regarding the desired inclusion of Cana-
dian provincial secretaries on the British Trustee List. It
was moved by Hon. Mr. Mackenzie, provincial treasurer of
Quebec and seconded by Hon. Mr. Lucas, provincial treasurer
of Ontario:—

“Whereas by the Imperial Colonial Stock Act, 1900, the
powers of Trustees in the United Kingdom under the
Trustees Act, 1893, have been extended and provision made
for the investment of Trust Funds in Colonial Stocks under
regulations to be made by the Lords Commissioners of the
Treasury.

«And whereas the Regulations in question were in due
course promulgated by the Treasury, in the London Gazette,
and are as follows :—

‘y. The Colony shall provide by legislation for
the payment out of the revenues of the Colony of any
sum which may become payable to Stockholders under
any judgment, decree, rule or order of a court in the
United Kingdom.

2. The Colony shall satisfy the Imperial Treas-
ury that adequate funds (as and when required) will
be made available in the United Kingdom to meet
such judgment, decree, rule or order.

‘3. The Colonial Government shall place on
record a formal expression of opinion that any
Colonial Legislation which appears to the Imperial
Government to alter any of the provisions affecting
the stock to the injury of the Stockholders, or to in-
volve a departure from the original contract, in re-
gard to the Stock, would properly be disallowed.’

Others Have It,

“And whereas all or nearly all of the Self-Governing
Colonies and most of the Crown Colonies, have taken advant-
age of the Act, and have passed the mecessary legislation and
have given the assurances that are required under the Treas-
ury Regulations.

“And whereas the financial position of the Colonies which
have come under the provisions of the Act, has been much
improved and their securities have obtained a wider market.

“And whereas both as regards the prices realized by the
Canadian Provinces, on the original issue of their loans, as
on the selling prices of their existing securities on the Lon-
don Market, other Colonies or dependencies of the Empire
whether of equal or less importance in wealth or population
ate presently able to dispose of their issues at great advant-
age, and their securities are quoted at much higher figures.

«“And whereas the Provinces of Canada by their union
have formed the Dominion of Canada, which is justly regard-
ed as one of the most important portions of the British
Empire.

“And whereas the said Provinces of Canada have so far
been unsuccessful in their endeavors to obtain for their stocks
the advantages conferred by the Act of 1900, and they alone
among the constituent parts of the Empire are, in conse-
quence, prejudiced, and their financial interest adversely and
seriously affected.

Can Readily be Passed.

“And whereas the securities of the Provinces of Canada
are eligible for registration under the Colonial Stock Act,
1877, and amending Acts, and the necessary legislation can
readily be passed to comply with the first two of the Regu-
lations that have been issued by the Treasury under the
Colonial Stock Act of 1900.

«And whereas the only difficulty in the way of extending
the benefits of the Act of 1000 to the Provinces of Canada, is
found in the provisions of the third Regulation.

«And whereas it is stated to be held by the Imperial
authorities that they have no direct right of disallowance, so
far as the legislation of the Provinces of Canada is concerned,
and that the position in that respect, is therefore different to
that obtaining in the case of the Colonies to which the pro-
visions of the Act of 1900 have been applied.

Power of Disallowance.

“And whereas under the British North America Act, the
power of disallowance in relation to the legislation of the
Provinces is reserved to the Governor General-in-Council. but
the Provinces of Canada, are therefore, in a position to place
on record a formal expression of opinion under the third of
tha Regulations ‘“‘that any of its legislation which appears to
the Dominion or Imperial Government to alter any of the pro-
visions affecting the stock, to the injury of the Stockholders
or to involve a departure from the original contract in regard
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to the Stock, would properly be disallowed by the
General in Council,”” or to take such other ang furtheGrozgmur“Ot
as may be suggested with the view of meeting any objectio

: f‘And whereas if this assurance or formal expression =
opinion is not deemed to be sufficient, the Provinces of Cand
da will ‘be prepared to give favorable consideration to ok
suggestions that may be made by his Majesty’s Governm
to the Dominion Government, in order that the Colonial StoCenk‘
Act of 1900 may be extended to the stocks it may have alx
issued, or which may be issued in the future, —

His Majesty’s Covernment,

““And whereas the Provinces of Canada cannot i
t?at there is every disposition on the part of hisb‘ﬁa‘;:l;;gc
Government to extend to their stocks the benefits of the A -
of 1900, if necessary and proper assurances are given in d::
spirit of the said Act, and of the Regulations that have been
promulgated under its provisions.

““And whereas it also appears that under t isi
of the Imperial Statutes, known as the Irish Lalr]:i %T;Vlﬂons
and ghe Nationa]’ Insurance Act, 1911, the Trustees a;nd. (l;o
missioners appointed thereunder respectively are empowemm_
to invest the purchase money and investments arising there-
under. in any of the public stocks, or funds, or Govern
securities of any Foreign Government and in any secull_lg.nt
in yvhlch Trustees are for the time being, by law empcn:n“5
to invest trust funds, and that under the provisions of the sa;
A(_:ts. investment in the securities of the Provinces of the Do-
minion is likewise excluded, the whole prejudicial to the 3
terests and credit of the Provinces. -~

Up to the Dominion Government.

“Be it therefore resolved, that in the opinio i

ference that the authorities of the Domini?)n G%\:?r;g:s gt
requested to submit this statement to the Imperial (;?vetn
ment, in order that it may be brought formally to the netie.
of the Secretary of State for Colonies for the considerati st
the Government of his Majesty with a view to the law g
Regulations that have been made under the Colonial Ssand
Act of 1900, and the Irish Land Act, 1909, and the Nagj

I»nsu_rance Act, 1911, being applied—or if necessary ame g
modified or extended to meet the circumstances, and ndeq,
of their being made applicable—to the securities of thPel’memt
vinces of the Dominion of Canada.’’ g

e S

SASKATCHEWAN TAKES THE PLUNGE

Is First Province To Appoint Board of Local Loan
Commissioners

Under an act entitled ‘“An act respecti

loans by local authorities,’’ the Salskatclilew:?ng 122?51?3““ of
appoint a municipal board of control having Ccmsidm will
powers. The bill has been printed and distributed in thmble
islature. It provides for the appointment of a board fe leg-
commissioners, to be styled “The Board of Local Lo:

missioners,’’ w;th a ten-year tenure of office, terminal;.]n X
ever, by thq lieutenant-governor on address of th ;:' l}ow-
ture. Associated with the board, for advisory °  cgisla.

« ur
be a committee of two members, to be appointgd s

¥ . . . an l, -
one by the executive of the provincial organization o

Tepresent.
tive of

nicipalities.
ding certain

ing rural municipalities, and the other b

rur alities, y the exec
provincial _Organization representing urban muu
The commissioners are to be disqualified from hol

securities, such as stock in any Saskatch

u v chewan local =
or interest in any concern dealing in contracts ;}lthonog,
authorities: el !

They are also to be disfranchised. b i
cipal and provincial elections. gos .

Powers of the Board.
The board will have the following powers :—

To inquire into the merits of a icati

) ot rits ny application

guthonty for permlfSSIOIl to raise money by way of ?ifel;,,}::al
T upon security of stock, and to grant or ref g
mission, retisE SN per

muni-

To act as agent for any local authorit

bentures of stock. v in selling jtg de-

To manage the sinking fund of any 1
; y local authori s
desires to entrust the same to the management of ?ﬁ:yb:al;:]ch

Will Supervise Expenditures.

To supervise the expenditure of mone

. - S
local authority under this act. . borroweg bv a

. To obtain from a local authority at an
in deta.ﬂ of its assets and liabilities and
expenditures for any definite period.

y time a state
m
office revenue ;:\5

s
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WESTERN FREIGHT RATES CASE

Government Expert Says His Figures Are Not Intended
To Be Absolute

That a governme;n sﬁoulfi be in a; position g?bprSVent
ruinous competition by allowing no extensions without ap-
yma‘llf was ?he attitude taken by Mr. J. P. Muller, govern-
ment expert in the western freight rates case, being heard

tawa.

. 4 orﬁs to the method he recqmmended the railway board to
adopt in fixing freight rates, in the first place, he considered
the Canadian Pacific Railway, as the only standard in the
West, should be accepted as being as near perfection for pre-
sent requirements as possible, and that the Canadian North-
ern should get enough in the way of Tates to enable it to
reach the Canadian Pacific standard. This is a broad way
of summarizing Mr. Muller’s remarks in this regard. The
rate, as Mr. Muller would fix it, would cover costs of opera-
tion’ provide a percentage to take care of capital investment
‘nd'a guarantee fund for rainy days, in the ratio of 4 and 2
. cent. respectively. In the present condition of the money
market he thought these proportions were reasonable, but
if the money rate should rise it would be necessary to add
to the allowance for a guarantee fund. Mr. Muller after-
wards made it clear, however, that he did not propose a limi-
tation of railroad profits to six per cent., but was rather in-
dicating the ratio.
Fixing Western Rates. i :

The question whether Tates should be ﬁxed in the West-
ern provinces on the assumption of a sufficient existing rail-
way mileage to enable the grain crop to be properly carried
and afford facilities for future settlement, or whether rates
should be fixed on a basis such as would encourage future
development, also elicited some interesting evidence. In ex-

ining his statements in his exhibit in_this connection,
glnMuller stated: ‘I have in mind that existing rates should
],,’increased to provide excess funds which the carriers could
use in constructing further lines.”

1t would be bad for shippers, carriers and consumers 1t
the rates were either so high or so low as to retard develop-

Their interests were identical, and unless a proper
Jevel was established one of them would suffer,

Cetting at the Expert,

- ommencement by the Canadian Pacific Railway
Th]f itcs senior counsel, Mr. F. H. Chrysler, K.C., of its
ttack on the exhibits and testimony presented by Mr. J. P.
Muller, the government expert, was'the feature of another
: S ecion. Mr. Chrysler succeeded in demonstrating that the
’ sepsio of figures and synthetic rates which Mr. Muller has
at in are not conclusive in their results, as would appear
¢ first reading. The government expert readily acknow-
at 1 that many of his figures were not intended to be
Ww’ but were more for purposes of computation and
*m mparison.

i

—-———————

NOVEMBER COBALT ORE SHIPMENTS

The following are the shipments of Cobalt ore during

) Pounds

B R eserve Mine . ... .ot AR e 62,850

T RN S SR 85,040

Sinion Reduction Company .......uo.oiis 64,500

Romet Mine ... <.......c050 SR 75,138

TR LT RO A et e A 80,520

fereneneand RN e R 79,334

............................... 166,520

pDarragh-Savage Mine ..., .00l 00, 418,737

nley 4 o R e B 200,650

......................... 1,307,500

@S Company Mine it... .0 tv i iiran 03,257

TINS5 ot VLR ORI ST T e I 257,500

................................ 1,033,320

LT R e SR R S B R 243,270

-t::'l:;ke Mining “Compiny viins el Lo 81,170

ol . TSI e e S U A T 84,340,206

‘mg!h ‘Oakes Mining Company ........ ..... 57,010
Junction—Nickel Ore— g

RIS TRS vy s o R e 046,300

-

. oplendid sample of Marquis wheat, grown in the

ml:?gct, comel; to The Monetary Times from Messrs.

m, Hill & Company, financial agents, of that city.

sat ran 66 pounds to the bushel, 48 bushels to the’
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WHY BRITISH COLUMBIA ISSUED NOTES

Premier McBride Says Province Adopted Best Course
When It Obtained Temporary Accommodation

“The British Columbia provincial government has sold
£310,000 of six-months treasury notes, bearing 5 per cent.
interest, in London, at par. In view of the fact' that the
British government paid 4% per cent. interest on a recent
1ssue of treasury notes, the success attending the British
Columbia issue, which was taken up with the greatest prompt-
ness, shows beyond contradiction how high our credit stands
in the money market, said Sir R. McBride, in an interview.

‘“Very naturally, the public will ask why necessity arose
for the issue of these bills. It is the practice of all govern
ments to put out treasury bills for temporary purposes. The
British government very frequently does so, and the Dominion
government has done so on several occasions. Such bills are
issued in anticipation of revenue, and it has been deemed
advisable to follow such a course here. As everyone knows,
the province began the fiscal year with a large amount to its
credit in the bank, but with a programme of supply intended
to exhaust the greater part of it. This programme has been
carried out. The government felt that, in view of the inter-
ruption of municipal and other work, due to the financial
stringency, it was not desirable to curtail the expenditure in
any way, and thereby add to embarrassment arising out of

the general depression. I have not the exact figures before’

me, but the total expenditure on public works since the be-
ginning of the fiscal year will probably be found to be some-
where between $8,000,000 and $9,000,000, a truly enormous
amount for a province of half a million people and equal to
what the Dominion was expending only a few years ago.

Was Cood Business Policy,

This expenditure has not exhausted the bank balance, for
the province yet has a substantial sum to its credit., Certain
large payments, however, must be met shortly after the new
yvear opens, and there are several large sums that will then
be payable to the province; but, in order that every bill may
be met promptly, it seemed good business policy to make a
temporary loan.

““The receipts on account of extraordinary revenue have
not been what was expected, owing to the causes that have
affected all lines of business, and the government had three
courses open. One was to curtail expenditures, and thus
accentuate the general depression; another was to force the
collection of sums due the province, and thereby embarrass
many people; the third was to proceed with the full pro-
gramme of public works and make a small temporary loan to
cover possible deficiencies in the revenue. The latter course
was adopted, and I think the public will concede that it was
the wisest course of the three, 1 may add that the province
has tied up in the former Songhees and Kitsilano Reserves a
sum equal to the issue of treasury bills,

Conditions Arising From Stringency.

“It has also a very large amount of accounts receivable
outstanding at 6 per cent. interest. Under all the circum-
stances we thought it was wise to issue treasury bills rather
than to force the collection of debts payable, and thereby
possibly have precipitated results which in many instances
might have proved disastrous to individuals, We though it
best to employ the excellent credit of the province to meet
conditions arising out of a world-wide financial stringency.
I may add that such issues as the above are ordinary matters
of routine and are not usually announced in advance. On
some occasions governments arrange with banks for over-
drafts; in others they issue treasury bills, and the latter is
conceded to be by much the better plan, as it leaves the
banks free to employ their funds in commercial loans.”

— e,

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended December sth, 1913 :—

Cobalt Townsite Mining Company. 79.000; Crown Re-
serve, 43.000; McKinley-Darragh-Savage Mine, 78,000: Do-
minion Reduction Company, 87.0900; Cobalt Lake Mining
Company, 62,600; York-Ontario S. M., 42,000; La Rose
Mines, 246.610; Coniagas Mines, 190,170 ; Trethewey S. Com-
pany Mine, 88,000; Nipissing Mining Company, 120,880;
total, 1,042,080. The total shipments since January 1st are
now, 38,162,763 pounds, or 19,081 tons.

In 1004 the camp produced 158 tons, valued at $316,2tz;
in 1905, 2,144, valued at $1,437,106; in 1906, 5.835 tons; in
1907, 4,850 tons: in 1908, 20,360 tons; in 1009, 20,041 tons;
in 1910, 34,041 tons; in 1911, 25,089 tons; 1in 1012, 21,500
tons. 3 .
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VALUE OF LIFE INSURANCE

. 6] %
To Those Who Plan Ahead

BY C. A. HASTINGS.

This article will not appeal to those men who do not give
compound interest the attention it deserves, and who spend
all the income derived from investments every year. The
principle is this. For example, the sum of $s500 invested at
5 per cent., and if invested for twenty years, the amount of
dividend received will equal the capital sum; on the other
hand, if the dividends were re-invested, the capital sum would
be doubled in less time than twenty years,

By an Insurance Investment.

With most men the amount of interest received is too
small to be re-invested, but this circumstance can be remedi-
ed by investing in insurance, where dividends will not be
paid annually in cash but will be automatically increasing
on his behalf.

This method should prove most attractive to the man
who is planning ahead and who has to depend upon the
capital he can accumulate while he is in active business. To
this man annual dividends, while he is in business, are less
important.

#  The example following will show how = satisfactory his
position is from the very beginning, and if anyone is dis-
satisfied, he will be most difficult to please.

What Eight Hundred Will do.

Take a man aged 30 who wishes to save $8oo a year he
should purchase an endowment policy maturing at age 55
or, of course, to his estate should he die prematurely. With
this sum he can buy $20,000 of insurance with profits. On
the basis of figures before me, this policy, at age 55, would
be worth $27,500 and would become payable. This could
be then invested safely at 5 per cent. to yield an income for
life of $1,375 per annum.

It will, therefore, be observed that by depositing annually
for 25 years the sum of $8oo it will produce the above results,
to say nothing of the protective element—though it is very
important to realize that he has also had the benefit of life
insurance during 25 years, and had he died after the first
payment, his estate would have received $20,000 or sufficient
to yield, at 5 per cent., an income of $1,000 per annum,

-

COVERNMENT SHOULD ADJUST FIRE CLAIMS.

“Incendiarism is a profession and a money-making pro-
position, and a fire adjustment court of claims for the province
of Quebec, would be one of the most beneficial courts ever
established in the Dominion,’”’ was the statement of Fire Com-
missioner R. Latulippe of Montreal. This would be a gov-
ernment fire insurance court to set the amount of fire claims
and losses. The commissioner pointed out the fact that the
insurance system as now existing is an incentive to incen-
diarism as it condones the settling of claims by rivel insur-
ance companies, who to avoid court suits, with its attendant
publicity which is detrimental in getting new subscribers in
the face of stiff competition, settle claims for sums far ex-
ceeding the actual damage.

Many of these claims were brought, said Mr. Latulippe,
on the advice of agents, who make the owner of the burnt
property sign their damage claim over to them, on the un-
derstanding that if they get the amount demanded they will
go halves with the man owning the burnt premises. The in-
surance companies’ appraisers or adjusters, Mr. Latulippe
said could not form a correct estimate of the damage, as in
many cases where a dealer with felonious intent increases his
stock to raise his insurance, before setting his store on fire,
disposes of part of his stock at cost or any price he may get
before the match is applied, and that the blame was not at-
tached to the companies because they did not have the stock
examined before issuing a higher rate, as the dealer could
remove or dispose of part of the stock after the examiner had
been around.

“A government court, with a body of expert appraisers
could arrive at a definite knowledge of the actual fire loss and
could summon the neighbors, commercial travellers, whole-
sale dealers and others in a position to know just how much
the burnt stock was worth, and with its vested authority could
set a figure to be paid by the insurance companies that would
be reasonable and just in cases of real accidental fires, that
would be fair both to the company and the policyholder.
Such a court would relieve the companies of the fear of court
suits, as the responsibility would not rest on them, but on the
government whose duty it would be to adjust all claims
brought after a fire and to take the evidence before render-
ing a verdict.”
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“CHILDISH,” SAYS POLLMAN EVANS AT

INVESTIGATION

Comment on Actuary Rusher’s Defence of His Actuarial
Eulogy—Resumed Inquiry—Canada
Provident’s Affairs

At the resumed hearing of the Union Life investi i
at Toronto this week, a statement was given by Mr, Em:
Rusher, a fellow of the Institute of Actuaries and assistant
actuary to the Prudential Assurance Company of Great
Britain, to the effect that his name was used in the Union
Life prospectus, issued in the United Kingdom, in direct
violation of an agreement made with the Union Life. He
also stated that the proof of the prospectus furnished to him
differed materially from that circulated among British in-
vestors. Mr. H. Pollman Evans characterized the statements
of Mr. Rusher as ‘‘childish.” The affairs of the Canada
Provident Investment Company were also examined at the
inquiry.

The statement of Mr. Rusher in part says: ‘“As far as
I am concerned, there are only two main points requiring
to be dealt with :—

“(a) The introduction of the name of the Prudential As.
surance Company into the prospectus and other documents
in connection with the issue of the share capital.

““(h) My reporting favorably upon a company which, a
the time I made my report and for some time previou:v,h,‘
was, in fact, in bad financial condition.” .

Was a Breach of Faith.

Mr, Rusher declared that he took every precaution to
prevent the introduction of the name of the Prudential in any
manner with the Union Life, and that when he was en
as actuary he accepted the position only upon the terms
neither his name nor that of the Prudential should be pub.
lished in the prospectus.

Mr. Rusher, in defending his report made to the Unj
Life, quoted a prominent Canadian actuary’s opinion wu -
the affairs of the Union Life, and takes it as his stand pﬁn
says: ‘“At the time I made my investigation, July, 1916 th°
Union Life could still look forward to a successful f\ltu.re ~
under capable management. The additional capital fron
England would have ensured that, but it was essential thl:
the capable management be supplied from the sharehold -
and not from the government. My statement of assets “er:
influenced by taking them at the value entered in the C
dian Insurance Superintendent’s annual report, and 1‘::.
nothing to show that the insurance commissioners had o~
justified themselves in valuing the assets. I was also i g‘”
enced by the fact that just previously the Government nh ™
passed a special Act authorizing the Union Life to o
further funds and giving the company additional wmmse
The draft prospectus shown to me declared that no g
promotion money was being paid.” Ctual

Evans Says ‘‘Childish.”’

Mr. Evans was called before the investigation to 3
the use made by the Union Life of Mr. Rusher’s repo::phﬁn
gave the following statement:— e

I think that the facts set out speak for themselves
was impossible to stop the circulation of the prospec:‘lls wh x
I received Mr. Rusher’s letter. He must have known it l&n
one would have gone to an actuary unless his report 00 lo
have been made use of. It seems to me to be childish.” Lz

Of the Canada Provident.

Regarding the Canada Provident, Mr, D. A
Toronto, vice-president and trustee, and minority ‘shBa‘xx‘er?ns)iQOt
of the common stock which controlled the company, sta o
that he and Mr. Rolph, of Toronto, secured the corpora o
from Mr, T. C. Livingstone, of Winnipeg, a promoter Tt;ou
bought the stock from him when the company was kno ol
th_e_Canada Provident Assurance Company. All toldwn g
Livingstone received $53,310. » Mr.

At that time it appears that the two financier
chased the charter to do business in Manitoba, azgntlg oy
active business in assurance was done until some time ?; g
When asked as to the reason for paying so much mone ter,
only a charter, Mr. Burns could give no reason, but sy for
that Mr. Rolph looked after the negotiations. He saidt“e(l
he secured $25,000 worth of common stock on a five per that
cash basis. Later, when Mr. Evans desired to secure cocent_
of the Canada Provident Company, he sold his stock hntxol
cents on the dollar. r 8o

‘‘You Can Put It That Way.”

“Therefore, you paid five cents for the stock ang
it for 8o cents?”’ asked Mr. Masten.

“You can put it that way,” said Mr. Burns, “but
stock had increased very much in value. We had materi
changed the charter, and had made the company into
financial organization.” a

sola
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HIGH BUSINESS LEVEL

It Will Prevail Next Year—Views of the Canadian
Situation

“I learn upon excellent authority,” said Sir George

ish, editor of the London Economist, in an interview at
;‘:‘:ntx:eal, ‘“‘that the directors of the Canadian Pacific Rail-
road have in view and will shortly announce a ﬁnanc.lal plan,
other than an increase of its capital stock, that will yield

" shareholders a substantial bonus.”

Sir George Paish has cabled to his paper, The Statist:—

“Business in Canada is still active,and is likely to remain
at a high level in 1914, although the activity may not be as
great as in 1913. A large amount of construction work is
still in progress, and part of the funds for its completion
are already in hand.”” The great sum of about £70,000,000
of capital that will have been raised abroad by Canada,
mainly in London and New York, in the current year, will

ide a large part of the capital required to finance Can-
ada’s construction work next year and fresh borrowings will
probably be moderate.

Canadian Pacific Will Want Funds.

“Of the railroads, only the Canadian Pacific will need any
considerable sum, and the amount required by the latter will
be much smaller than in the current year and will gladly be
provided on the proposed terms.

“The great Canadian crops of the current year have
jmmensely improved the situation, as they have brought a

t income to farmers and have placed everyone in funds.
’ am authoritatively informed that the crops in the West were
much larger than any amount yet calculated.

infiux of Gold.

“The large influx of gold due to heavy sales of produce
and to the fact that the country has become more economical
js another encouraging feature of the situation. Everyone
desires to prevent excessive borrowings by Canada, and,
although any curtailment in the amount of new capital ob-
tained from abroad will cause a diminution in the trade
activity, the country will have no difficulty in bearing the
interest burden resulting from the large influx of capital in

recent years.”’

—_—_

STEEL COMPANY OF CANADA.

The Steel Company of Canada’s met earnings for the first
of the year amounted to $1,108,233, the largest in the

wgy of the company for any six months period.

Bond and note interest of the Steel Company of Canada
for the current year will be in the vicinity of $520,000, while

- ’derl’ed stock dividends will take about $450,000. The net

-

e

2

~ the
~ than

Waﬁon of the new company. After writing off over $500,-

2 ings for the first half of the year were apparently suffi-
cient to meet both interest and dividends for the full year and
a balance of about $138,000. Even under unfavorable

3 itions in the last half of the year, or part of the last half
'mlyw, the company ought to be able to improve mater-

on the showing of 1912, when $477,000 was added to
sJus out of the vear’s profits.

~ The Royal Securities Corporation in a circular dealing

+h the company’s affairs says in part:—
<At the time when the Steel Company of Canada was
: in June, 1910, the prospectus showed that the average
arly net earnings were $1,291,017, exclusive of the earn-
s of the Canada Bolt and Nut Company, which were esti-
at $180,000, making total earnings $1,471,017. On
soth, 1013, three years’ operations were completed, and
. average annual net earnings showed $1,639.1§3, or more
$167,000 increase per year over those previous to the

 to depreciation, bond, discount, etc., the average annual
W earnings are still in excess of those shown in the original

24 ?ectus. ¢ 3
éf;?“ «“The following comparative statement of earnings for

o past three vears shows how the business has steadily
sed :(—

Deprecia- Net -
Earnings. tion, etc. earnings.
veeesnsse. 8 783,664 $104,876 8 678,783
R, 1,373,522 140,610 1,232,012
......... .. 1,547,030 150,400 1,306,630
.......... « = 15213,23% 105,000 1,108,233
cion-- 84,017,458  $500,805 $4,416,563

‘annual

..... $1,630,153 A 81,472,188
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CANADA SELLS GERMANY WHEAT

Reichstag and Commercial Agreements—Dominion Treaty
With West Indies

Herr Hosch, who opposed in the Reichstag, at Berlin,
the renewal of the Anglo-German commercial agreement, ar-
gued that:—‘“ It is this continual extension of trade privi-
leges which has seriously injured the German, whose agricul-
ture has suftered because the British colonies give a prefer-
ence to their mother country,’” states a Canadian Associated
Press cable.

“Recently Trinidad, British Guiana and other British
possessions in the West Indies entered into a commercial
treaty with Canada whereby the parties to the treaty made
tariff reductions in one another’s favor, and others of the West
Indies seem to be coming into line against Germany. It is
true that German exports to Canada have increased since 1907
by 94 per cent., but Canada’s exports to Germany have in-
creased by 493 per cent., so that the balance is not in Ger-
many’s favor. Germany is powerless without adequate tariff
weapomns.”’

Attitude of Colonies was Different,

Here Herr Delbruk replied for the government that the
Conservatives offered no practical alternative. Upon the ex-
piry of the commercial treaty of 1901 the government had
declared that commercial relations with the British Empire
should be cautiously handled. The Reichstag had agreed
and had sanctioned a provisional arrangement., The govern-
ment had not modified its opinion, nor had Britain modified
her most favored nation treatment of Germany, although the
attitude of her colonies was different owing to the growth of
Imperialism.

Since the arrangement with Canada in 1910 Germany’s
trade with Canada had reached a record figure. Her imports
into Canada amounted to. £2,700,000, and Canada’s imports
into Germany to over £2,000,000.

Balance in Favor of Canada.

The balance in favor of Canada was due chiefly to the
increase in wheat imports from the Dominion, Wheat imports
as a whole had not, however, increased, because there had
been a decline in wheat exportation from the United States.

As regarding the other parts of the British Empire it was
true that German exports to South Africa had declined in the
last two years in some branches, but on the whole it had de-
veloped. Where there were moderate differentiations in favor
of the mother country the German government did not think
it wise to press for their removal,

All the other parties with the exception of the Conssrva-

tives supported the renewal of the arrangement.

e

PERSONAL NOTES.

Mr. Huntly R. Drummond has been elected a director of
the Royal Trust Company. Mr. Drummond fills the vacancy
created by the death of Mr. James Ross.

Mr. W. F. Learmonth has been appointed manager of
the London, England, branch, opened by Messrs. Murray and
Mather and Company, the well-known Toronto bond house.

Mr. Gordon Bennett Johnson, engineer, who is well
known in Montreal, which has been his headquarters recently,

has been appointed Canadian trade commissioner to China
and Japan.

Mr. “Pete” Campbell, a son of Mr. Peter Campbell, man-
ager of the Bank of Toronto at Peterborough, will join the
staff of R. C. Matthews and Company, bond and debenture
dealers, Toronto. :

Mr. J. Frater Taylor, president of the Lake Superior Cor-
poration, who was appointed a director of the Spanish River
Pulp and Paper Mills, Limited, at the recent shareholders’
meeting, has declined to continue to act in that capacity, and
has tendered his resignation. i

e dad

The Dominion Linen Mills Company recently told
Guelph that it was the companv’s intention to ask the city
to guarantee the bonds of the Dominion Linen Mills Com-
pany to the extent of $120,000 in order to release the
Kloepfer estate of a guarantee to the banks, made w_he_n the
late Mr. C. Kloepfer was alive. In addition to .tlns it is in-
tended to form a syndicate of local men to raise the sum
of $50.000 to be also invested in the common stock of the
company.
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REPUDIATE THE OLIGARCHY

That is a New York View of Canada’s Tariff and
Commercial Problem

The information that Canadian foreign trade is falling
off, and that the increasing expenditures and decreasing
revenues will form the subject of an attack by the Opposition
in the after-Christmas session of parliament, is merely the
further development of a drift that has been increasingly evi-
dent for some time. The change in revenue conditions could
be easily explained by the business reaction now so much in
evidence, but there is a deeper significance in the situation
than would be recognized by any such purely superficial inter-
pretation of existing conditions.

The truth is that the revision of our tariff has left Canada
in a somewhat peculiar position, economically, comments the
New York Journal of Commerce. For many years she has
enjoyed lower duties than the United States, and has conse-
quently imported goods from this country under favorable
conditions. On the other hand, geographical relationships
have been such as to give her a certain control of American
markets. Now, with a reduction in our rates all around, ana
with the entire removal of duties on many food products,
conditions have changed. We are in position to import more
advantageously from Canada than ever before. Her rates
against us, however, persist, and she has gone further in
aggravating them by giving a strong preference to Great
Britain. She has favored the distant paris of her own terri-
tory by keeping up relatively high rates so that her railroads
are able to exact a toll upon the transportation of foods and
farm products generally, notwithstanding these might be
drawn much more cheaply from neighboring districts in this
country.

Says Canada Faces LOss of Business.

The United States, moreover, will tend more and more
on account of this discrimination (and because of the possi-
bility of getting certain goods elsewhere without duty while
Canada still retains duties that result in retaliation by our-
selves) to trade with other countries in preference. We shall
be much less disposed to accord to the Dominion the unques-
tioned preference which has hitherto been assigned it in
many branches of our foreign commerce.

Canada thus faces a distinct loss of business with her
nearest neighbor and best customer. This loss may not be
absolute indeed, probably will not be. But it will be relative.
Other countries will gain more rapidly in business while
Canada will lag behind. For a good while Canada pursued
a far more enlightened tariff policy than did the United
States, and was well justified in her refusal to concede the
lower duties asked for under the Payne tariff law when Presi-
dent Taft practically threatened an advance of 25 per cent.
ad valorem in rates. Her diplomats were then more skilful
than ours and had besides a far better basis of argument.
Retrogression began when for reasons dictated by capitalistic
and selfish railway interests she rejected reciprocity with the
United States, and to-day as a result of our forward step in
the reduction of tariff rates she occupies the same position
with regard to us that we did with reference to her five years
ago. It is an unpleasant reversal of conditions and the facts
have correspondingly strengthened the Opposition as they
clearly enough are aware.

Similar Economic Conditions,

There was never any remotest basis for the foolish
charges that this country was seeking to absorb Canadian
territory, notwithstanding the attention that was given to
them during the reciprocity campaign, and despite the unwise
and tactless statements contained in the private correspond-
ence between Presidents Taft and Roosevelt which was ulti-
mately published. Wise leaders on both sides of the border
have long understood that for the sake of the best interests
of the people it is essentially necessary that the two countries
should ultimately come as nearly to a free trade basis as
possible. Their populations are alike, their standards of
living the same, their economic conditions similar, and there
is no more reason for duties along our Northern frontier than
there would be between our Eastern and our Western coasts.
The time has arrived when Canada ought to repudiate the
oligarchy of manufaturing and railroad constructing interests
which is fastening about her policies, and broaden her tarift
and revenue system to correspond with ours, adds this United
States Journal. It is a hopeful symptom that many of her
people now realize the mistake committed when they rejected
the commercial olive branch held out by the United States

three yvears ago.
B i ——

The Dominion government has dealt with the difficulties
of the labor situation in British Columbia by passing an
order-in-council which prohibits the immigration of artisans
and laborers into that province at coast and boundary ports
of entry until the 31st of March next. This order-in-council
is of general application, and is not restricted to persons ot
any particular race or coming from any particular country.

THE MONETARY TIMES

Volume 51.
LIFE INSURANCE COMPANIES' CO-OPERATION

Must Educate People Regarding Prevention of Disease
and Conservation of Health

For some years prior to 1905 there was little indication
of the fact that life insurance companies were interdependent.
They seemed to have forgotten the lesson of ’76, that “Jn
union there is strength,”” and many of them gave evidence of
the belief that they preferred ‘‘going it alone.”’

Except along medical and actuarial lines, there was little
co-operation between home offices. On the contrary, “other
companies’’ were generally looked upon as dangerous rivals
to be dealt with only at arm’s length,

Rebating, twisting, agency poaching, competitive litera-
ture with its misleading effects, and other censurable practices
were indulged in freely. These evils were recognized and
their existence deplored by many company executives and
others engaged in the business, but there was little or no co-
operative effort made to eliminate or even to minimize them.

Then came the Armstrong investigation,—the ‘“‘insurance
war of 1905-6,”” thus did Mr. H. Abels, president of the Am
erican Life Convention address the Association of Life Pres'-
dents at New York. Following the investigation itself Ca!n‘-
the renowned ‘“Committee of Fifteen”” and the deluge :
regulative legislation. e

Emerged Stronger and Better.

During all that period of anxiety and uncertainty, frenzieq
attacks of the guerilla brand were made upon the institutio
of life insurance in general and certain companies in
particular. The effect of this was felt for a time by all ﬂlln
companies and was manifested in an abnormal lapse rat:
among existing policies and greatly reduced sales of new in-
surance.

But out of it all life insurance has emerged stron
better, and more favorably understood by the insuringg;:bal?d
than ever before. The interests of policyholders are moc.
thoroughly safeguarded, underwriting conditions generaﬁe
are on a higher plane, more capable men are being appointes
as heads of our several insurance departments, and mg
scientific methods have been adopted for departmental snpex:
vision and management.

And what has brought about these improvements ?
realization by all those having to do with life underwritin of
their interdependence, crystallized into active co-operatioﬁ_

Co-operation  between insurance department hea..d
through the National Association of Insurance Commiss
sioners ; =

Co-operation between insurance companies t
Association of Life Insurance Presidents, the Anl:g?iuc?; Ltil;e
Convention, Actuarial, Medical and other societies ; >

Co-operation between agents through i
sociation of Life Underwritgs. oh e e As-

As the several parts of a building work independent]
supplement each other, so each company,
native ability for existence,
structure of life insurance,

Companies Must Educate People.

Human life—the most vital asset of the nation—is the
essential element of the institution of life insurance. T =
growth of humanity is augmented by decreasing the wa
caused by needless deaths from improper methods of livi -
The prevention of disease and the conservation of health are
a matter of mutual welfare and advancement for life gomm
panies. Their close touch with large numbers of 'peopl.
affords an excellent opportunity for the presentation o?
hygienic principles and the invaluable results to individ
and communities from an observance of them. .

Interdependently must the companies, as benefactors
mankind, seek to educate the masses with regard to prey o
tion of disease and conservation of health,—thus lessen'en‘
sickness, suffering and sorrow, and promoting the happi
of the race. Plans have been formulated and put in opennm
tion by some of the companies for the conservation of 13 2
made possible when based upon the principles of right liy; ife
Awakened interest, dissemination of knowledge on thi:;‘n!‘gz
subject, improved conditions of labor, greater attentio‘ntal
health everywhere, give unmistakable evidence of the se:i 0
intent of the people to prolong life and to reap the be .%“
accruing thereto. nefits

y
dependent upo;; m

is nevertheless a vital part of the

—— e

The appointment of a committee of Toronto’s cits
to investigate and report on the transportation (;,fofl‘;!!ens
the Queen City and the solutions suggested was a dvom of
by Mr. R. S. Gourlay. of the harbor commission at a m. cateq
of the Municipal Improvement Association, Seting:

'y
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GERMAN ACT A BAD MODEL

Too Much Stress Laid On Advantages of Legislation
Which Ontario May Copy

Serious objections are being made against the form of
the proposed Workmen’s Compensation Act for Ontario, which
is patterned after the German act. In presenting his report
to the provincial government, Sir William Meredith, who has
framed the bill, says:—

“I may be permitted to say, in conclusion, as the United
States Commissioners said with reference to the bill drafted
by them, that I submit the proposed law ‘not believing that
it is the most perfect measure which could be devised nor
the last word which can be said upon the subject, but as the
result of careful investigation and the best thought of the
Commission and as constituting at least a step in the direc-
tion of a just, reasonable, and practicable solution of the

blem with which it deals.’

“I regret that some of its provisions do not commend
themselves to the judgment of the Canadian Manufacturers’
Association, and on that account I have, since my last interim

rt, again carefully and anxiously considered those which
are objected to and the objections that are urged against
them, as well as the provisions of the Association’s alternative
proposition, but have seen no reason for doubting the correct-
ness of the conclusion to which I had come, the results of
which are embodied in the draft bill.

Blessing of Industrial Peace.

“In these days of social and industrial unrest it is, in
my judgment, of ghq gravest importance to the community
that every proved injustice to any section or class .resulting
from bad or unfair laws should be promptly removed by the
enactment of remedial legislation and I do not doubt that
, the country yvl;ose. leglsl'ature is quick to discern and prompt
to remove Injustice will enjoy, and that deservedly, the
blessing of industrial peace and freedom from social unrest.
Half measures which mitigate but do not remove injustice
are, in my judgment, to be avoided. That the existing law
inflicts injustice on the workingman is admitted by all. From
that injustice he has lopg suﬁpred, and it would, in my judg-
ment, be the gravest mistake if questions as to the scope and
character of the propose.d remedial legislation were to be de-
termined, not by a consideration of what is just to the work-

an, but of what is the least he can be put off with; or if
the legislature were to be deterred from passing a law de-

ed to do full justice owing to groundless fears that dis-
aster to the industries of the province would follow from the
enactment of it.”’
important Points in Cerman Act.

In a memorandum submitted to Sir William Meredith,
Mr. S. H. Wolfe, tl}e eminent New York actuary, says:—

Any consideration of the German type would be defective
i it did not emphasize two very important points :

First.—The manner in which the State is regarded by the
citizens of Germany and their willingness to recognize its
paternalistic rights to an extent which would not be tolerated
= this country. : A
~ Second.—The gross inequalities which would result in
- country which adopted the German type without hav-
ing 2 sufficient number of establishments to permit of a suc

 cessful cperation of the law of average.

To attempt to analyze the vyil}ingness of the German peo-

. to accept the paternal administration of the government,
take us far afield and would require us perhaps to dip

+o the developments in history together with the

I chological and political differences of the various elements
19, g into that great nation.

 ,ny country in the western hemisphere is prepared to so com-

I doubt, however, whether

turn over to the government the supervision of the
_ansactions of every-day life as are the Germans. The police
'& e performs important work in the administration of
t insurance ; the post office lends its aid in an effective
every branch of the huge political structure contributes
e way to the administration of this form of indemnity.
> United States and Canada no such similar inter-de.
cy exists.

“may assess the other half in such manner as they
deem proper; they may, for instance, tax only em-
rs with the larger establishments and exempt
smaller ones.”’
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The reason for assessing half of the premiums on the
communes is that

“The profits of the business are so small that
assessing the premiums on the employers would
Create a serious situation, due to the fact that the
risk rate of the industry is very high.”

Difference in Make-Up.

Are we prepared in our political structure for the exercise
of discretionary power of this kind? A

This difference in the political make-up of the two peo-
ples is well expressed by the English railway economist, W.
A. Acworth, who, speaking of the management of railroads
by the government, says: * ‘Prussia is Prussia, with a
government in effect autocratic, with a civil service with a
strong esprit de corps, and permeated with old traditions,
leading them to regard themselves as servants of the king,
rather than as candidates for popular favor. I am inclined to
think,” Mr, Acworth adds, ‘that the effect of the evidence is
that the further a government departs from autocracy and
develops in the direction of democracy the less successful it
is likely to be in the direct management of railroads,’ " (page
748, Atlantic Monthly, Vol. 110, No. 6).

Number of Accidents.

Now as to the question of having a sufficient number in
the various employments to permit of the formation of the
accident associations among the different industries as now
found in Germany. In 1908 there were 600,824 establish-
ments (employing nearly 9,000,000 employees) ; the number
of persons insured in the various associations at that time
was as follows :—Mining' (Association No. 1), 798,378 ; quarry-
Ing (Association No. 2), 439,719; fine mechanical products
(Association No. 3), 224,497; iron and steel (Associations
Nos. 4 to 11), 1,210,183; metal working (Associations Nos.
12 and 13), 203,039; musical instruments (Association No.
14), 50,333 ; glass (Association No. 15), 84,708 ; pottery (As-
sociation No. 16), 89,005 ; brick and tile making (Association
No. 17), 277,055; chemicals (Association No. 18), 216,751
gas and waterworks (Association No. 19), 70,070 ; linen (As-
sociation No. 20), 50,412; textiles (Associations Nos. 21 to
26), 761,866; silk (Association No. 27), 60,235 ; paper making
tAssociation No. 28), 86,856; paper products (Association No,
29). 131,248; leather (Association No. 30), 76,788; wood-
working (Associations Nos. 31 to 34), 428,743; flour milling
(Association No. 35), 63,720; food products (Association No.
36), 154,607; sugar (Association No. 37), 93,791; dairying,
distilling and starch industries (Associaton No. 38), 50,020;
breweries (Association No. 30), 106,035 ; tobacco (Association
No. 40), 175,804; clothing (Association No. 41), 278,866;
chimney sweeping (Association No. 42), 5,662; building
trades (Associations Nos. 43 to s54), 1,260,270; printing and
publishing (Association No. s5), 174,653 ; private railways
(Association No. 56), 28,714; street and small railways (As-
sociation No. 57), 60,120; express and storage (Association
No. 58), 368,241 dr.ayage, cartage, etc. (Association No. 59),
104,153 ; inland navigation (Associations Nos. 60 to 62), 50,-
242; marine navigation (Association No. 63), 77.345; engi-
neering, excavating, etc. (Association No. 64), 306,276 ; meat
products (Association No. 65), 110,251 ; blacksmithing, etc.
Association No. 66), 151,019; total, 8,017,772.

Chasing the Cerman Act.

A study of the above statement must show the large and
extended exposure enjoved by these associations, the effect
of which is to cause the ‘“catastrophe hazard” to disappear
entirely. It requires no argument to show how serious a
matter to a small community, an unusual fluctuation in the
loss ratio can be.

I have devoted considerable time to an analysis of the
German type, says Mr. Wolfe, for there is a tendency among
those who advocate the adoption of some form of Workmen’s
Compensation Act in new communities, to place great stress
upon the advantages of that system without explaining the de-
fects and the possible entanglements which may result from its
adoption in communities not prepared to meet the problem.

““To summarize—I am of the opinion that the methods
now being followed in Germany, Ohio and Washington are ill
adapted to the needs of Canada or to any of the United
States.”

——a

HICH COST OF LIVING

Hon. Mr. Lemieux, speaking at Montreal on what he
called the present economic crisis, said that such state of
things had not been seen in the country during twentv-five
vears. and that the parties responsible for it were the trusts
and the Government, which refuses to reduce the tariff rates.
The speaker compared President Woodrow Wilson. whom he
called the “Laurier of the United States,”” staying at his
post until the Underwood Bill was passed and Premier
Borden taking his vacation while the people were suffering r
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FINANCING CANADA’S UPBUILDING

Trend Should Be Upon Permanently Invested Rather
Than Borrowed Capital—Censorship of Securities

Editor, Monetary Times—

Sir,—‘“Canadian Loans in London,” from one of your
recent issues, has been reproduced and commented upon by
the financial press on this side of the water, and the state-
ments made therein give food for thought to others than those
on the street.

A feeling has been growing in Great Britain of late that
borrowers from the Dominion have been learning how to
make a little money go a long way, and that appeals from
Canada would not be heard in the near future along with
those from other countries. I feel that your article has rather
dispelled this happy vision. That, however, is but a tem-
porary aspect of the case. The real outstanding thought of
your whole dissertation is the manner in which you take it for
granted that the future development of Canada is to be
financed upon borrowed rather than permanently invested
capital. Some of us are not too old to look forward to the
time, 30 or 50 years hence, when bonds now being disposed
of will mature; mor can we rid our minds of the possibility
of money in those days being even more difficult to obtain
than in this so-called unprecedented stringency. It may be
that our successors will say things of those who have gone
before them that might not be regarded as affectionate or even
respectful.

Have Cultivated Borrowing Habit.

Canadians have of late years engendered the borrowing
habit, partly, no doubt, because they have been more or less
encouraged into it by the lenders, but mainly because out-
siders have not cared to do otherwise than lend thcir money
tn Canada.

It would call for but little thought, however, to make it
evident that a change in this respect must come, and before
long. Moreover, it would seem to be quite in order for those
in Canada who are leading in matters of finance and com-
merce, as well as for those who, like yourself, are studying
these questions from an academic standpoint, to endeavor to
select the channels through which the mew craft will be
steered, rather than allow other courses to be followed, which
may not be to the advantage of the Dominion or of those most
largely interested in its progress.

Possibly this way of expressing the thought may appear
somewhat enigmatic, but it will at least be evident that by
making the permanent investment in Canadian undertakings
in every way desirable to those in other countries who have
a supply of surplus money, Canada will place herself in ®a
better position to control her own development and the dis-
posal of her own matural resources than if, when the limit of
her borrowing shall have been reached, she shall be compelled
to go a-begging for money at almost any price.

what Canada Offers,

It would not be an exaggeration to say that no other
country in the world to-day is in a position to offer such
splendid opportunities for safe and profitable investment as in
Canada, and yet in London and Paris and elsewhere, financial
noses are turned up at almost everything Canadian except-
ings only those of the least interest yield.

To Anglo-Canadians this is the one moving picture that
is kept constantly before their eyes, and I doubt if there are
many who do not at times at least wish that they had the op-
portunity to re-group the figures and have the kinematist once
more cover the scene with his camera. The ‘‘smart young
men who saw apparent industrial salvation in amalgamations
and, incidentally, fat promotion profits for themselves,”’ so
ably described in your closing remarks, would certainly be
ushered off the stage, while the stranger who saw millions in
ungetatable mountain timber and poorly-equipped sawmills.
when attached to the name of the Dominion, would be given
the minimum of time in which to take his departure. Artists,
too, in out of town planning, ¢tgubstractionists’’ from the poor
investor’s standpoint, who are still crawling like parasites
over the body of this country, would certainly be told that
they were not clothed in a garb which harmonized with the
rest of the picture.

What fools we Canadians are, that we should be willing
month after month and year after year to see this game of
spoliation going on with our eves wide open to the fact that,
comparatively speaking, a very few people, some of whom are
not even Canadians, are enriching themselves at the enor-
mous expense of the many, without so much as even raising
our eyebrows in disapproval!

Are Canadian bankers afraid to protest, and in these days
of paternal government is it not the duty of those in power

in the federal and provincial capitals to take such steps as
may be necessary not alone to save the credit of the coun
from further injury, but to raise it to a level at least equal
that of the rest of the world? -
Censorship is applied almost daily to millions of bushel
of Canadian grain, while cheese and fruit are being similaﬂs
protected. Are these commodities of greater value th -
Canadian securities and Canada’s credit? "
Grapple with this question of censorship in the ri
—boldly, thoughtfully and with determinagon—andng:: :al’,
find it child’s play compared with such problems as an inco S
tax, a bank act or a customs tariff ; and yet we are told ttt;n.
it is too complicated to be put into execution, .

The one great force upon which the future progress o
Canada will depend is the magnetism for gold l:mm ou,e\-
countries which she may be capable of generating. On ‘her
other hand there is nothing that will so surely divest h 4
horse-shoe of its power as the knowledge abroad thag s:
makes no attempt to restrain the wild-catters and the llndt
grabbers in their unholy work of deceiving the unwary.

If in thus giving vent to my feelings I shall have succeed-
ed in setting your constructive mind and trenchant pen at
work, I shall regard myself as having been amply repaid, eve
at the risk of converting some would-be friends into ene‘mie:

Yours, etc.,
H. K. S. HEMMING.

142 Coleherne Court, South Kensington,
London, S.W.

—_—-———

LONDON MANAGER, BANK OF MONTREAL

Mr. G. C. Cassels, assistant manager of th
Montreal in London, has been appointed manag:r g?“kh:'
office to succeed Sir Frederick Williams-Taylor, who rm‘ R
became general manager of the bank. The office is o e
the most important in the Canadian banking world, l::.:

C. C. CASSELS
Appointed London Manager, Bank of Montreal

even more so by the distinguished services t i :
Frederick. Mr. Cassels is a comparatively yo‘};:;eu; of Sir
has had an excellent training in banking and fina e
as Sir Frederick’s right-hand man for six years conn'ce’ Sl
work of importance fell to his lot. A siderable

Mr. Cassels, who has been associated wi
Montreal during the greater part of his busintel’;sﬂéar
born in Toronto, and his first position was with th ?Fl‘. was
office of the bank. From there he went to the Hali‘; oronto
and then later to the New York office. In 1006 he wax office,
ferred from the New York to the London office ag as trans-
manager there, a post which he held until about a assistant
when he left the bank to join the London bank!{ear ago,
brokerage house of Messrs. W. P. Benbright & Co ng
association with Lord Fairfax. He spent seven or e.mpany indy
in Canadian offices of the bank. His ¢hief expe ight 3
in its New York and London offices. rience was

His experience in banking and financ Spi X

courtesy and tact, his attractive personalitS’ al::; l:?“nable
ciation of the importance of maintaining Canadian 1S appre-
London at a high standard, make the new appoi credit in
usually suitable. Ntment yp.

e Bank or
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RECENT FIRES

e

Monetary Times' Weekly Register of Fire Losses
and Insurance

Havelock, Que.—December 3—Mr, J. Saul’s store. Loss
and cause unknown.,

Bredenbury, Sask.—November 30—Elite Theatre. Loss
and cause unknown,

Port Dalhousie, Ont.—December 2—Club House. Loss
and cause unknown.

Quebec, Que.—December 4—Mr., Savard’s bakery. Loss

and cause unknown,

Rosthern, Sask.—December 1—Mr. F. Kroll’s block. Loss
and cause unknown,

curries, Ont.—December 5—Oxford Evaporator. Loss,
$15,000. Cause unknown,

Madoc, Ont.—December 1—Moon Hotel stables. Loss,
$3,500. Cause unknown,

Ottawa, Ont.—December 3—Mr. H. Carson’s stable.

Loss and cause unknown.

Minesing, Ont.—December 1—Mr. G. Johnson’s basket
factory. Loss and cause unknown.

Weston, Ont.—December 8—Canada Lumber Company’s
yard. Loss, $200. Cause unknown,

Cobourg, Ont.—December 7—Mr. G. Scott’s residence,
Crow Bay. Loss and cause unknown.

Amherst, N.S.—December 6—Canadian Beverage Com-
pany’s plant. Loss and cause unknown.

windsor, N.S.—December 4—Mr. R. Maxner’s residence,
College Road. Loss and cause unknown,

Leamington, Ont.—December 5—Mr. E, Tyhurst’s barn.
Loss unknown. Cause, supposed incendiary,

Blair, Ont.—December 3—Mr. J. Shearer’s residence.
Loss unknown. Cause, overheated stove pipe.
East Northumberiand, Ont.—December 7—Barns of

Brunswick Hotel. Loss and cause unknown.

Halifax, N.S.—November 26—Eastern Trust Company’s
puilding, Bedford Row. Loss, $995. Cause unknown,
Edmonton, Alta,.—December 3—Lyon’s clothing store,
Jasper Avenue. Loss, $200. Cause, electrical defects.
Lambton, Ont.—December s5—Mr. McFarlane’s block.
Loss, building, $300; contents, $80co. Cause unknown.
Sainte Foy, Que.—December 4—Mr. A Lacasse’s resi-
dence. Loss, $2,000. Partially insured. Cause unknown.
woolford, Alta.—November 30—Mr. H. Bowden’s resi-
dence. Loss, $25,000. Insurance, $750. Cause unknown.
Medicine Hat, Alta.—December 4—Larder’s ice cream
store, 2 Real Estate offices. Loss, $2,000. Cause unknown.
Hamilton, Ont.—December 1—St. John Presbyterian
 Church, King and Emerald Streets. Loss, $500. Cause
unknown.
Arkona, Ont.—December 2—Mr.

‘Mr. W. J. Clark’s store.
cause unknown,

Crawford’s building.
Mr. W. Holmes’ store. Loss and

North vancouver, B.C.—November 20—Mr. J. McEwen’s
furniture factory, Third Street and Chesterfield Avenue. Loss,
$2,500. Cause unknown,

Highland, Alta.—December 8—Messrs. Flett and Pickell’s
livery barn. Loss, $6,000. Fletcher’s restaurant. Loss un-
known. Cause, overheated range.

Brantford, Ont.—December 7—Dominion Canners Com-
pany’s Bow Park farm. Loss, $40,000. Cause, supposed in-
cendiary, Second fire on this farm this year.

Calgary, Alta.—December 2—Messrs. Gorman, Clancy
and Grindley’s warehouse. Loss, $400. Cause unknown;
- 440 Fourteenth Avenue, N.E. Chimney fire.

winnipeg, Man.—December 1—Bently block, Fort Rouge.

~ Loss, $1,000. Cause unknown.

; December 7—Leland Hotel.
known.

New Westminster, B.C.—November 26—Mr. G. E. Sel-

~ ler's Langley motor boat. Loss, $500. Cause, gasoline,

. November 27—Mrs. A, Peele’s residence, 611 3rd Avenue.

Chimney fire.

; - Saskatoon, Sask.—November 26—Auto Owners League’s
garage, 213-3rd Avenue N. Loss, $25. Cause unknown.

Loss, $50,000. Cause un-
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November 27—Mr. W. Frazer’s residence, rear 313 2oth
Street East. Loss, $10. Cause, hot ashes.

Kingston, Ont.—December 3—Mr.
Loss slight. Cause, bot ashes.

December 6—Mr. J. McParland’s liquor store, 339-341
King Street. Loss, $10,000. Cause, explosion of barrel of
wine,

Montreal, Que.—December 1—Mr. O, St. Marie’s apart-
ment,19A Hogan Street, Loss and cause unknown; Mr, M.
Galler’s store, 1137 St. Lawrence Boulevard. Loss, $2,000,
Cause unknown,

December 6—St. Lawrence Park and Amusement Com-
pany’s building, St. Lambert. Loss, $15,000. Cause un-
known,

Bedford, Que.—Deccember 1—Bedford Manufacturing
Company. Loss, $70,000. Cause unknown. Insurance as
follows :—Building and stock—ZAtna, $3,603; Atlas, $3,662;
British America, $3,003; Caledonian, $4,395; Commercial
Union, $3,662; German-American, $3,602; Home, $3,602;
Mount Royal, $3,663; New York, Underwriters, $3,663; Nia-
gara, $2,930; Norwich Union, $3,663; Pacific Coast, $3,663;
Rochester-German, $3,663; Scottish Union and National, $3,-
663; Sovereign, $3,003; Springfield, $3,662; Sun, $3,662;
L’Union of Paris, $3,002; Western, $3,062; Yorkshire, $3,-
662. Total, $73,250. Loss practically total,

Ross’s residence.

Toronto, Ont.—November 27—Messrs. F. Doran and G.
Crow, 120-122 Harrison Street, owned by F. Willcocks. Loss,
$100. Cause, boys and matches,

November 28—Mr. P. Brown'’s residence, 8 Bellevue
Avenue, owned by Messrs. Webb and Granger. Cause, de-
fective grate. Loss, $25; Farmer’s Dairy Company’s stable,
rear 371-3 Queen Street W. Loss, building, $100; contents,
$300. Cause unknown; Messrs, Freek Clark Company’s
storehouse, 120 Munroe Street. Loss, building, $25; con-
tents, $500. Cause unknown,

November 290—Messrs, T. F. Smith’s store, 564 Yonge
Street, owned by Strathy Company, Limited. Loss, building,
$s50; contents, 840. Cause, cigar boxes too close to heater;
H. V. O. Connor’s hotel, 146-56 King Street West, owned by
C. R. Palmer. Loss, building, $s50. Cause, gas range.

December 2—Antiseptic Bedding Company’s factory, 187
Parliament Street. Loss, $25. Cause unknown.

December 3—Residence, 21 Elizabeth Street, owned by H.
H. Williams. Loss, $50. Cause, incendiary,

December s—Fairfield Fur Company’s factory, 579 Rich-
mond Street W., owned by Independent Clock Company.
Loss, building, $100; contents, $100. Cause unknown; Mr.
W. B. Barrett’s factory. Loss, building, $100; contents,
$200. Cause unkmown.

December 7—Canadian Kodak Company’s factory, 588
King Street W. Loss, building, $50; contents, $100. Cause,
defective wires.

December 8—Mr. F. J. William’s store, 56 Arthur Street.
Loss, buildings, $50; contents, $200. Cause, overheated
stove,

December ¢—Messrs, Taylor and Galloway’s foundry,
34-6 Pearl Street. Loss, building, $250; contents, $250.
Cause, sparks from motor: 186 Adelaide Street West, occu-
pied by Messrs. P. P. Wallace and Son and Colley Company.
Loss, contents, $500. Cause, overheated furnace.

—_— e —

The revenue of Toronto for 1913 from its proportion ot
the receipts of the Toronto Street Railway, from the
city waterworks, and from other receipts, apart altogether
from the usual sources of taxation at the disposal of the
corporation, is estimated to amount to $3,421,788, equal to
£684,357—more than sufficient to pay the interest on the
entire debt of the city. The present population of the city
is estimated at 500,000. The proceeds of the debentures
offered are required to meet outstanding treasury notes and
general expenditure for public works and improvements in
connection with the development of the city.

Toronto’s traditional financial policy of paying for cur-
rent municipal expenses by mortgaging the city’s assets was
denounced in a speech at the city council meeting by Alder-
man Morley Wickett, on a point of privilege. He expressed
the belief that recent actions in line with this policy would
prove to be prejudicial to the city’s future. “Paying for
current expenses and for deficits in the city’s revenue by de-
benture issues is a practice to be condemned in the strongest
terms,” he said. “If you heard of this being done in some
notoriously badly-managed city in the Southern United States
vou would say it was just what vou expected; but I don’t
think it is a practice one should expect in this citv. If the
practice is continued it can have only one result, and next
vear, if T am still in this council. T shall make it my busi-
ness to have the matter thoroughly investigated.”
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CANADIAN CAR COMPANY’S LARGE SALES

When Plants Are in Full Operation, Output Will Be
Valued at Forty Million Dollars

Canadian Car and Foundry Company’s fourth annual
statement shows an increase of $3,800,000 in gross sales, and
net pronts available for dividends an increase of $331,721 over
the previous year.

The balance available for dividends on the company’s
common stock of $3,975,000, after all deductions, including
a special appropriation of $350,000 for a contingent reserve
fund, was $913,153, equal to 22.98 per cent. earned, against
$6106,432, or 15.51 per cent. the previous year. After all dis-
bursements a balance of $754,153 remained to be carried for-
ward out of profits to surplus account, bringing that account
on September 3oth last up to $2,114,419.

The statements of the two years are comparable as
follows :—

1012. 1013.
Brofier i e S n PO s T el et v 82,381,325
Depreciation. ete o hne Lo G ol 225,072
Balance vl v oos . $2,126,253
Sinkingfand > sl DT S Gl 124,003
Balance W G i OGO R  aa e Sk T $2,002,158
Bond- interest .. ... s S bR 280,505
Balangce: . iivss e end 81,030,032 81,721,683
Specidl ireserve oLk GHiis Nil 350,000
Balance il i i $1,039,032 $1,371,653
Preferred dividend ......... 423,500

458,500

Balance. i R e e v $ 616,432 $ 013,153
Common dividend 77500 150,000

BOTDINE. 3 ran i yin iiaivs $ 538,032 $ 754,153
Previous surplus ..i..ovesa. 001,334 1,440,266
Total surplusi > . 0. do0 $1,440,266 $2,104,410

Sales were Twenty Millions,

President Curry in annual report states:—

“The gross sales amounted to $20,300,000 as compared
with $16,500,000 last year. The profits, available for divi-
dend purposes, after providing for proper depreciation, sink-
ing and contingent reserve funds, were $1,371,653.15, as
against $1,030,932.55 last year.

““The volume of business transacted by the company has
caused the directors to open a special reserve fund for insur-
ance and contingencies. The sum of $350,000 was, therefore,
transferred to this account from the profits of the year and
there was added thereto the amount standing to credit of the
contingent fund at the close of the previous year, making the
total of $500,000 shown on the balance sheet.

“At the last annual meeting the arrangements made by
the directors for the construction of a car plant at Fort Wil-
liam, and for the purchase of the Pratt and Letchworth Com-
pany, Limited, of Brantford were ratified.

“It was found necessary to build a steel car shop and
double the capacity of the rolling mills at Amherst,

“To pay for these capital expenditures and provide addi-
tional working capital, the directors authorized the sale of

two million one hundred thousand dollars first mortgage gold ~

bonds, and nine hundred thousand dollars preference stock.
“All the preference stock so authorized and one million

. six hundred thousand dollars of the bonds were sold above

par, netting a substantial premium to the company which was
credited to the miscellaneous reserve fund. The remaining
one-half million dollars of bonds have been subscribed for.

Liabilities and Assets.-

“The combined output of the company and its subsidiary
companies for the past vear amounted to approximately $27/-
000,000, and when the Fort William plant and extensions to
other plants mentioned above, are in full operation the ca-
pacity output will be about $40.000,000 in value.

“Current liabilities were reduced within the year by $20,-
320, and now amount to $3,541,008, while current assets of
$7 506,342 show an increase within the year of $261,8s50.
Reserve funds stands at $1,302.470, an increase of $68s5,260,
while surplus is up approximately three-quarters of a million
dollars. Total assets of the company at the end of the year
were $23,744,806, as compared with $20,707,211 a year ago.

———————————
The Tmperial Bank of Canada has opened a branch ﬁt

Niagara Falls South under the management of Mr. J
Arkell.

Volume 5.

WATERED STOCK AND FREIGHT RATES

Counsel for Winnipeg Board of Trade Raises Question—
Canadian Pacific’s Arguments

Mr. F. H. Chrysler, K.C., in continuing his argu:

on behalf of the Canadian Pacific Railwaygin the gw:;::::
freight rates case, said that the commission was a regulative
body and he did not think that if the freight rates in the
west were fair it was for the commission to order a change
in the basis of the rates simply because it thought another
basis was preferable. If the board found that rates in the
west were high, they should be reduced under the basis of
fixing rates now in vogue among railway companies. The
railway companies should not be compelled to adopt a
theoretical basis in place of one that had been proven prac-
tical by the companies,

Crain, Oil, and Rails.

_ “One gentleman would make the companies carry freight
in every part of the country at the same rates; that since the
grain is carried in box cars, oil in tank cars, and iron rails
on flat cars, the same in Nova Scotia as in Manitoba, there-
fore the rates should be the same,”’” said Mr. Chrysler.

“While the profits of a railway company may be so low
that it can be taken as an argument that the rates could not
be further reduced without making it impossible for the com-
pany to do business, high profits should not be taken as a
proof that the rates charged are too high,” maintained My
Chrysler. ‘“The question is whether the rates charged e
too high, higher than the service is worth, not whether the
profits are too high.”

As to Watered Stock. .

Advocating that if the Canadian Northern were to be
taken as a basis for fixing western rates an investigation
should be conducted to ascertain whether its stock, ang
particularly that of companies subsidiary to it, was wa;ered
Mr. Isaac Pitblado, K.C., counsel for the Winnipeg Board of
Trade, created interest in the closing portions of his argu-
ment in the western freight rates case before the Railwa
Commission. ¥ y

If the board were to take the Canadian Northern as g
standard, said Mr. Pitblado, it could not divest itself of the
responsibility of making a further investigation into
capitalization and financial standing of the company. 1§
there was any water in Canadian Northern Railway stock. th
public was going to be asked to pay interest on it. "

What Winnipeg Wants,

He was not asking that all rates in the west be reduced
to the eastern level, but that, first, class should be equalized
between east and west as regards standard mileage ang
special rates; second, existing local mileage rates on
cement, livestock and such commodities should be redumé
along the line of eastern rates; third, commodity rate tarify
should be established where they do not exist on raw material:
for home industries, such as pig-iron, sugar, paper, iron and
steel, etc.; fourth, that rates should be put on such a basi.
as to increase production and develop home markets. "

————aee

TO LIFE INSURANCE MEN

Some copies of the striking article, “Is Your
House in Order?”’ remain for distribution. It
contains many telling and unanswerable can-
vassing points. 7The Monetary Times will be
pleased to send copies, gratis, to life insurance
men applying to 62 Church Street. State how
many are required.

—————————

BIC FACTOR IN CANADA’S FINANCING

The Bank of Montreal had been the medium f 3
$500,000,000 of Canadian loans on the British mf&&““lnx
many millions of private money transferred to Canada My
$125,000,000 of Canadian Pacific stock during the past ef a1
years, said Sir Frederick Taylor at a banquet given inl‘gl.“
honor at the Canada Club, London, Eng., on the oce his
of his appointment as general manager of the Banismn
Montreal. of

———————

That the board order a reduction of freight rates j
West on the Canadian Pacific Railway and not on the i
Trunk Pacific or Canadian Northern because the Canadj
Pacific Railway had received generous public gifts zm:il g
other two roads had not received aid commensurate with the
cost of construction, was the suggestion made by J the
Bicknell, K.C., counsel for the Dominion Government ey
Western freight rates case. n the

n th
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CANADIAN EXPORTERS’

Relations With Imperial Units—Food Supplies From
New Zealand

BUSINESS CHANCES

Mr. J. E. Ray, Canadian trade commissioner in Bir-
mingham, England, sees a chance for Canadian tobacco ex-
porters in the remarkable record of tobacco imports shown
by British trade returns for nine months of the current year.
These imports totalled £3,971,304 in unmanufactured tobacco
and £085,240 in tobacco manufactured. The great vulk of
this trade, except in cigars, was held by the United States.
Imports from Canada have fallen from $30,730 in 1908 to $2,-
885 in 1912,

Decrease in British Imports,

In a report Mr. Harrison Watson, the commissioner 1n
London, indicates a marked decrease in British exports for
October. A small increase in imports is put down to the
increased value of cotton, and Mr. Watson finds that “‘the
pendulum has already begun to swing adversely.” lmports
of articles of food and drink, grain and flour decreased, but
receipts from Canada were only slightly lower. Canada
shared in increased imports of wheat meal and flour, and was
partly responsible for lower receipts of oats. Canada sent
less cheese, and imports of Canadian bacon showed a heavy
decline. On the other hand, Canada sold a greatly increased
guantity of sawn, split and hewn wood.

Food Supplies from New Zealand.

Canada’s trade with New Zealand is growing steadily.
The principal increases for the first six months of the fiscal
over the corresponding period last year are found in
horned cattle, motor vehicles, pipes and fittings, printing
r, grass and clover seeds, laths and shingles., The prin
decreases are in agricultural machinery and potted fish.
Paperbangings and furniture about hold their own for this

Mr. W. A. Beddoc, Canadian trade commissioner at
Auckland, announces the sailing of _the steamer Niagara for
Vancouver with 264 cases of eggs in cold storage and ten
cases as general cargo. The Niagara also carried 17,479
boxes of butter, the largest amount ever carried by one ship
to Vancouver. Seventy-three bags of meat, 255 carcases of
veal, 212 quarters of beef and 25 carcases of mutton were in
the cargo.

New Zealand has begun to import newsprint paper from
Canada. For the first six months of the present fiscal year
New Zealand imports of all kinds from Canada amounted to
#1,035,135, an increase of $144,165.

. Trinidad’s principal imports from Canada for 1912, com-
pared with 1911, were:—

1Q11. 1912,
TN S e T TR O £52,286  £56,878
BIROBLO8S. 1.0 53y o el o 4,453 3,229
N R 64,478 60,561
o T R AT 6,204 12,892
3 B i 20,473 20,364
2 L PN NS et P 5,814 858
Bread RFR e vy s o s 963 344
EOREL B it Ul 768 200
L s SR R R SR 636 572
BNe Rock v s 308 47
B and paints Tl 865 1,84~
e R S et 2,070 2,527
Cordage and twine ....... 2,040 1,216
Boots and shoes ......... 160 246

4 —_ >

VISCOUNT AND FARMERS BANK

Whether Viscount Templetown, London financier, a
4 er shareholder of the defunct Farmers’ Bank is subject
 +o $10,500 double liability is a problem which Mr. George C.
s M’on’ permanent liquidator, is trying to solve. Before
settled a special commission may be sent to examine the
x7iscount. Evidence was taken before Mr. George Kappele,
- C., at Toronto this week, Mr. W. R. Travers being brought
m"xingston to testify. It was shown that the Viscount
< a director of the bank in 1907, and remained so until
gggmher, 1000. He was also elected Honorary President,
had 100 shares of the bank’s stock in his name. It was

: : that the Viscount, through Mr. Thomas Parker, ex-
d ‘a desire to resign his office. Following a meeting
e directors it was proposed that Travers should make
thirty fully-paid shares to him and transfer the remaining
nty shares to other parties who could not pav for them.
so the issue would be cancelled. This was dene. Travers
d that unless the Peer’s conditions were met he would
cabled to the Toronto papers announcing his resig-
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PAYING FOR FARMERS’

Method of Canadian Banks in Handling Sight Draits Are
Responsible for Gold Imports

GRAIN

According to statistics published at the Winnipeg grain
exchange the farmers of western Canada had marketed 143,-
000,000 bushels of grain, up to December 1—OVer 100,000,000
bushels being wheat. ‘Lhe estimate is that the farmers have
received $90,000,000 cash. The movement of grain is the
greatest ever known in Canada. lIts exceptional volume was
due to several urcumstauccs-—moucwry stringency, wcrease
of railway equipment available for moving the crop and very
favorable weather,

This movement has been referred to as the principal
reason for the large Canadian imports of gold. In Novem-
ber the two Canadian monetary centres took $13,800,000 gold
from New York and a further million dollars or so direct from
London. Of course there were other factors operating to
cause gold imports—window dressing for annual reports,
floating of some fresh Canadian loans in London, the new
plan of issuing excess bank notes against deposits of gold in
a central reserve, etc.—but it is generally thought that on
this particular occasion the grain movement has been the most
potent agency. A short description of the methods by which
the Canadian bankers use the grain drafts as a means of
drawing gold from New York is given by Mr. H. M P.
Eckardt, in the New York Financier.

Drafts Pouring into Winnipeg.

As soon as the grain season commences the local grain
dealers and agents at all country points begin shipping the
produce to one or other of the Lake Superior terminals, Fort
William, Port Arthur or Duluth. A car of wheat contains
approximately 1,000 bushels; and if sold at 8o cents the sale
of a car of wheat will necessitate a sight draft for $800 on a
Winnipeg grain company, These sight drafts for one, two
and three car lots have been pouring into Winnipeg in a
tremendous stream during the past three months. FEach
country branch negotiates all the grain bills it can lay hands
on and forwards them at debit to the Winnipeg branch. [he
Winnipeg offices collect the drafts from the grain companies
the loans of these concerns rising to very large proportions
as their purchases increase. Then the grain companies ship
the stuff down the lakes, to Buffalo or Montreal, for export
as fast as they can. As each boat load leaves the terminal
elevators there are bills of exchange drawn on New York or
Montreal for large amounts. These bills are succeeded in
due time by sterling bills which are forwarded as quickly as
possible to New York for negotiation.

Cold May Return Soon.

The bankers state that they have never known these bills
come forward in such a rush as occurred this year. The
natural consequence was that the balances carried by the
Canadian banks with their New York correspondents swelled
to large dimensions. Every bank in Montreal and Toronto
that had anything of consequence to do with the grain trade
wanted to sell drafts on New York so as to bring home a por-
tion of the New York balance. But buyers were lacking, and
the only thing to be done was to import gold.

At the same time the New York balances were increased
also by proceeds of Canadian bond sales in London. The
approach of the year ends of a large number of banks may
have had some effect in expediting the gold movement in No-
vember, but it is probable that the importations of the yellow
metal would have been large in any case. It is mot known
exactly what influence the new gold reserve plan had upon
the November movement of gold; but it is doubted that the
gold was needed for that purpose to any great extent, How-
ever, there is a disposition in Toronto to look for a return

movement of gold from Canada to New York in the course of
a month or =o,

-

COLD FROM NEW YORK

It is of interest to note, as a factor affecting the New
York money market, that Montreal exchange on New York
has not advanced to the extent generally noted after the first
of a month. As a matter of *fact, there is some inherent
weakness in Canadian exchange at this time, as the rate has
declined again from par to a 1-16 of 1 per cent. discount.
This position in exchange is significant. showing that there
is still a movement of funds between New York and Canada
growing out of the large balances built up in New York from
the sale of grain hills and pointing to the probability of an
early resumption of the gold movement across the border.
The weakness in Montreal exchange early last month was
pointed out in New York as an indication of heavy gold ship-
ments before the end of November, and the present quotation
now may forecast another extensive gold movement before
the close of December, says the Wall Street Journal.
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NEWLY INCORPORATED COMPANIES

Four Large Corporations Are Responsible for Fifty Per
Cent. of This Week’s Capitalization

New incorporations number 61; the head offices of these
companies are located in five provinces. The total capitali-
zation amounts to $13,037,000, the largest companies being
as follows :—

Canadian Bartlett Automobile Company, Limited,

AN Tdn s e ke S b U R R R S R $1,000,000
Cleary Mines, Limited, Toronto  .......c....c.. 1,000,000
Canada Provident Securities Corporation, Limited,

WIONIDER | o e s SRS s e e 2,000,000

United Motion Picture Theatres, Limited, Toronto 2,750,000

.Grouping these new concerns according to provinces. in
which the head offices are situated, we have the following

results :(—
No. of

Province. companies. Capitalization.
D11 o) (e R S L SR G A 16 $ 2,227,900
ORtario i R G TR S v 23 7 440,000
07 L e S b < i 8 2,460,000
Saskatchewan .\ «iis e svses sivis divedieisng 10 560,000
Brisgsh -Colambia . fha sl adseioneds 4 350,000
61 $13,037,900

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

Regina, Sask.—G. Moors & Company, Limited, $15,000.

Hawarden, Sask.—Western Tow Company, Limited,
$20,000.

Elfros, Sask.—The Elfros Hall Association, Limited,
$10,000.

Kamliocops, B.C.—Kamloops Baking Company, Limited,
$10,000.

Victoria, B.C.—Alliance Securities Company, Limited,
$300,000.

Wadena, Sask.—The North-West Hotel Company, Lim-
ited, $50,000.

Bromhead, Sask.—The Long Creek Grain and Supply
Company, Limited, $50,000.

Springwater, Sask.—The Badger Co-Operative Supply
Company, Limited, $20,000.

Beauport, Que.—La Compagnie J. A. Gaulin, Limited,
$49,000. J. H. Fortier, L. Terreau, J. Savard.

Prince Albert, Sask.—The Scottish Canadian Fisheries
and Cold Storage Company, Limited, $100,000.

vancouver, B.C.—Western Brokerage Company, Limited,
$20,000. Rainier Beer Agency, Limited, $20,000.

Walkerville, Ont.—Cott-a-lap Company, Limited, $200,-

R. N. Woodruff, R. C. Jeffcott, F. W. Woolrich.
London, Ont.—The Mallagh Bookshop, Limited, $40,000.
. W. J. Fraser Mallagh, W. W. Holmes, H. E. Burnett.

Windsor, Ont.—Moloney Electric Company of Canada,
Limited, $300,000. R. W. Hart, A. Chenier, P. Stokes.

Val Barrette, Que.—La Compagnie de la Riviere Kiamika,
Limited, $25,000. D. Girard, H. A. Chevrier, N. Page.

Exeter, Ont.—The Exeter Manufacturing Company,
Limited, $20,000. S. Hanna, J. Murray, W. J. Murray.

Windsor, Ont.—Mechanics’ Building Company, Limited,
$40,000. F. H. Thomas, G. A. Sanderson, E. D. Palmer.

Sherbrooke, Que.—Two Miles Falls Water Power Com-
pany, $500,000. I. L. Lafleur, J. E. Roberge, O. E, Dorais.

Kingsville, Ont.—The Champion Brick and Tile Com-
pany, Limited, $75,000. D. Wigle, R. M. Wright, G. Pearse.

Burlington, Ont.—The Burlington Skating Rink Com-
pany, Limited, $10,000. E. Dickenson, J. C. Smith, W. ].
Brush.

collingwood, Ont.—The W. A. Tom Construction Com-
pany, Limited, $45,000. J. T. Loftus, W. H. Ford, A. 1
Naftel.

Guelph, Ont.—Ontario Agricultural College Students’
?o-Operative Association. J. E. McLarty, C. S. Brown, W.
. Bell.

Saint Joachim, Que.—La Manufacture de Conserves de
Saint Joachim, Limited, $20,000. G. Filion, F. Morel, G.
Dionne. ;

Sainte Edwidge, Que.—Compagnie Electrique de Sainte
Edwidge, Limited, $20,000. A. Comptois, E. Berard, N.
Masson.

Mount Dennis, Ont.—The John A. Marshall Brick Com-
pany, Limited, $40,000. J. G. Marshall, B. B. Hunter, ¥
Goddard. ; LA

Dundas, Ont.—The Dickson Building Company, Limited,
%@i:)oo. J." Wolverton Dickson, W. J. Dickson, C. E.

ickson. s

000.

THE MONETARY TIMES

Volume s1.

Vineland Station, Ont.—Vineland Growers’ Co-Operative
Limited, $10,000. A. Honsberger, Culp; E. Honsberger, N_
Patterson Moyer. 5

St, Catharines, Ont.—The Consumers’ Tire and Rubber
Company, Limited, $80o,000. A. W. Marquis, W. McA. Mazr-
quis, K. M. Peters.

Saskatoon, Sask.—The Borden Farm Company, Limiteq
$125,000. Northern Brick and Supply Company, Limited
$150,000. Argue, Limited, $20,000. '

Quebec, Que.—The Canadian Fireproofing Company
Limited, $250,000. A. C. Casgrain, E. M. McDougall, J. }.
Creelman. Compagnie Sportive de Quebec, Limited, $3,000.
J. E. Larochelle, A, G. Picard, A. Emond. ¥

Winnipeg, Man.—The Suffield-Pain Investment Corpora-
tion, Limited, $250,000. J. Devereux, Suffield; E. Pain, R
E. Campbell. Federal Underwriters, Limited, $20.000. oy
T. Alexander, F. H. Alexander, W. E. Fudger. The Natioz;ai
Clothing Company, Limited, $40,000. H. Naroviansky, L.
Narovlansky, S. H. Narovlansky. Ruttan, Alderson & Lound.
Limited, $30,000. C. M. Ruttan, W. F. Alderson, H. A’
Lound. American Club, Limited, $5,000. W. E, Blachley.
B. Bowes, R. S. Brown. Boston Dairy Lunch, Limitedq
$15,000. F. Wyker, C. J. Doud, P. Christopher. Consoli.
dated Music Stores, Limited, $100,000. J. W. Hummel, §
Semple, F. H. Wray. Canada Provident Securities Corpora.
{)i‘;)_il, Limited, $2,000,000. E. B. Eadie, R. Siderfin, D

ilson. :

Montreal, Que.—Brick and Construction Products Com.
pany, of Montreal, Limited, $600,000. R. Taschereau, 7
Rinfret, N. Z. Cordeau. Transcontinental Construction Com.
pany, Limited, $50,000. W. J. White, A. W. P. Buchanan, T
S. Owens. Biggar-Medicine Lake Land, Limited, 3120:300:
J. S. Trempe, I. Trudeau, F. Vanasse. The Internati'Onal
Feature Film Corporation, Limited, $200,000. H. Lubin, M
Lubin, M. Rose. Nash & White. Limited, $20,000. F. 7 .
Enright, C. M. Cotton, E. W. Westover. Canadian Hote}
Register Company, Limited, $20,000. R. W. Bicks, J. A, T
Richards, J. W. Richards. Montreal Foncier, Limited, 200
oco. Hon. J. Ald. Ouimet, Hon. H. B. Rainville, J. M
Fortier. Dandurand Land Company, Limited, $145,000. U
H. Dandurand, S. Godin, J. S. Morris. Young Men’s Pro.
ﬁ"essive Political Club, $5,000. J. Miller, J. Schneider, Wm

. Riser. : i

IDIVIDEND NOTICE|*
=

THE REAL ESTATE LOAN COMPANY OF CANADA
LIMITED -

DIVIDEND NO. 54

Notice is hereby given that a Dividend at the rate £
three and one-half per cent. for the half year ending 2
inst., has been declared upon the Capital stock of the Ci'St
pany, and that the same will be payable at the office of t%l.
Company in Toronto, on and after 2nd January, 1914 The
Transfer Books of the Company will be closed from tl;e ;su:
to 31st December, both days inclusive,

By Order of the Board,
E. L. MORTON,

" Mana
Toronto, 12th December, 1913. .

—

DEBENTURES FOR SALE i

TENDER FOR DEBENTURES

Sealed tenders, addressed to the undersigned a
““Tender for Debentures,” will be received -f;) to v{,‘gd:leas!éked
December 17th, 1913, at 4 o’clock p.m., for $120,000 2y,
cent., 3o0-year debentures, for Hydro-Electric Purposes'_ 5 Per
These debentures are issued under Byv-Law N‘I!nbex-
1704, of the City of Peterborough, passed January 13th,
and amended by By-Law Number 1717, passed Marcix 9!3.
1913. : Tul 3rd,
Interest from July 1st, 1913, and payable half-
the last days of June and December. vearly on
Principal payable June 3oth, 1043.
Coupons attached for Interest
Denomination of debenturesl, $1,000 each.
Principal and Interest payable in Peterborough,
or Montreal. - Tomnm’
The highest or any tender not necessarily accepted

F. ADAMS,
City Treasurer,
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k paid u eseeees $2,727,850.00
c""n‘ Sto::n.l""”“p wes  1,306,062.50
; nce of Profits carried forwar SR eWRbneh e 25,004.62
end No. 108, payable 1st December, 1913.... 47,682.75
ends unclaimed Nias s sls op e dh oA BE VR RU SN 1,016,86
4,108,516.73
$21,048,108.10
ASSETS.
p Coin sesviaeyssssasedeesivebinnansnsieesns 3 1 246,952.80
; w::i:m Notes sevssseiveveciesrsssnsesssnsuiss | §y055,041.00
”::” of other Banks  ........... N P 160,845.00
> es on other Banks  ...ceceiciinneieriieanie.  1,227,886.75
Mu with the Minister for the purpose of the
% Wc;rculation A A R e FES B 2 EAGASE? I 121,000.00
sit in the Central Gold Reserves .......... 300,000.00
m,ﬂon and Provincial Government Securities,
2 ot exceeding market v.alue creesaeseisins 49,750.00
k"‘“’m Municipal Securities and British, For-
= eign and Colonial Public Securities, other than
Canadian R B P P v 252,446.44
y and other Bonds, Debentures and Stocks,
M:;g exceeding market value cnsesssascenscs  1,004,74792
~ and Short (not exceeding thirty days) Loans
wﬁ, Canada on Bonds, Debentures and Stocks.. 3,446,164.04
ces due by other Banks in Canada ...... 2,206.59
es due by Banks and Banking Correspon-
dents elsewhere than in Canada ....ceosaeve 371,806.47

December 13, 1913.
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THE QUEBEC BANK

Report of Proceedings of the Ninety-Sixth Annual Meeting of the Shareholders

The Ninety-Sixth Annual General Meeting of the Shareholders of The
Quebec Bank was held in the Board Room of the Head Office in Quebec,
Monday, 1st December, 1913, at three o’clock. :

The following were present:—A. C. Joseph, Major T. C. Hetherington,
A. E. Scott, John Shaw, J. F. Burstall, Gaspard Lemoine, R. MacD. Pater.

- som, Thomas McDougall, John T. Ross, B. B. Stevenson, Herman Young,
" Vesey Boswell, Reginald C.

Patton, Col. Erskine G. Scott, J. G. Scott,
in L. R. Demers.

C.p;;l" Andrew C. Joseph moved, seconded by Mr. H. J. McKeon, that the

Chair be taken by Mr. John T. Ross, and Mr. R. C. Patton be requested

to act as Secretary of the Meeting.—Carriez!.

The Chairman read the Report of the Directors as follows:— -

The Directors beg to submit to the Shareholders the Ninety-Sixth An-
asual Report, covering the year ended zist October, 1913, together with
the Balance Sheet of the Bank as on that date. :

The net profits for the year, after making provision for interest due to
depositors for all bad and doubtful debts and operating expenses, amounted
to $309,228.14. There has been paid out of this, quarterly dwndcnd's amount.
ing to $185,721.76; the sum of $5,000 has been added to the Pension Fund;
$22,841.20 has been expended on premises at the Branches; $20,339.51 has
been paid out for business taxes, and the sum of $75,000 has been reserved
for depreciation in the value of bonds and securities held by the Bank.

The sum of $56,062.50 has been received as premium on new Capital
Stock issued, and this sum has been transferred to the Rest Account,
making it $1,306,962.50. : : ; 3

The New Bank Act callst fgr certain changes in the form in which the
Gen! tatement is presented.

gu‘:ins‘ the year Branches have been opened at St. John, in the Pro-
vince of New Brunswick; at Cedars and St. Catherine Street, West, Mont-
real, in the Province of Quebec; at Elrose, in the Province of Saskatche-
'..'- at Edmonton and Empress, in the Province of Alberta, and at
Vku;rh. in the Province of British Columbia.

The Branches at Victoriaville, in _the Province of Que_bec; Craven, in
the Province of Saskatchewan, and Bassano, in the Province of Alberta,

. closed.
hnlnb::dner to furnish facilities for our Shareholders in the Province of
Ontario and to meet the desire of the Finance Department, a registry for
our shares has been opened at Toronto Branch.

Some modification in our By-laws is advisable in order to meet the re.

ements of the New Bank Act. This will be duly s.ubmitted to you.

Under Section 56 of the New Bank Act you are required to appoint audi.

s for the Bank and you are also required to fix their remuneration.
gor The Head Office and all the Branches of the Bank have been duly in.

ted during the year. e

We desire to express our appreciation of the lqyal anfl capable manner
jn which the present staff have performed their duties during the past year,

ich i ectfully submitted. c
T JOHN T. ROSS,

. President.

The General Manager read the Statement of the affairs of the Bauk,
as on the 3ist October, 1913.

GENERAL STATEMENT.
31st October, 1913.

LIABILITIES,
the Public~
;r: of the Bank in Circulation .....c.iocienianiinnaiianann. $ 2,840,377.00
‘mogits not bearing interest sanssbsasnashasysen § 8,780,680.00
'Wdu bearing interest, including interest ac-
crued to 3ist October, 1913 .....

11,724,003.16

B S Cikd u.s«.g:-l:
5 due to other Banks in Canada ......ccevvevinnn. . 253,761.1

” ‘mf::: due to Banks in Foreign Countries ............. 10,0§1.32
 Acceptances under Letters of Credit 12,034.36
,‘;J’:mtiel not included in the foregoing ..cvvecenieiernennn. 218,765.37
e $17,839,681.37

To the Stockholders:—

$ 8,757.735.60
. Current Loans and Discounts in Canada

ess rebate of interest) ............... ceeenes $11,537,432.32

ities of Customers under Letters of Credit as

Contra RV POORAPES MR SR R TS TR 5 12,024.36
e Debts, estimated loss provided for ...... 177,855.16
Fstate, other than Bank Premises ....... S 40,070.01

s on Real Estate sold by the Bank .... . 22,08556

Bank Premises, at not more than cost, less
amounts written off cesasresssennansesessssnee  5,871,103.78
Other Assets not included in the foregoing ...... 119,021, 41
$13,190,462.30
$21,948,198.3¢

W. H. SCOTT,

Chief Accountant, JOHN T, ROSS,

B. B. STEVENSON, President,
General Manager.
PROFIT AND LOSS ACCOUNT.
Balance at Credit of Frofit and Loss Account
brought forward  ..cvvevvsvennes $24,678.95
Profits for the year ending the 3ist October, 1913,
after deducting charges of management and
making provision for unearned interest on
Current Loans, interest due to depositors and
for all bad and doubtful debts e 300,228.14
Premium on new Capital Stock vesseboseunsansens 50,962, 50
$  390,869.59
Appropriated as follows |—
Dividends Nos. 195-196-197-198, at seven per cent,
per annum $185,721.76
Reserved for Pension Fund §,000.00
Expenditure on Premises at Branches 22,841.20
BUNIREES . TRENS, s ve e Savesnanasetns s sosvavesties 20,330. §1 .
Reserved for depreciation in Bonds and Securities 75,000,00
Transferred to Rest Account  ovvvvvvinviniiines 50,962, 50
Balance at Credit of Profit and Loss Account car-
ried forward  ..... BABS S noasssdaNs s Ny 25,004.62
$  390,860.9
REST.
By Balance at Credit, sist October, 1012 ...... $1,250,000.00
Premium on new Capital Stock  ............ 56,062. 50
$ 1,300,902, 50
To Balance carried forward, aist October, 1913 .............. $ 1,306,962.80

W. H. SCOTT,
Chief Accountant,

B. B. STEVENSON,
General Manager,

JOHN T. ROSS,
President,

Before moving the adoption of the Report, remarks were invited by the
Chairman, to which Mr. John F. Burstall stated that as no Shareholder had
any comment to make, it showed that the Report and Statements presented,
must be considered as very satisfactory.

Mr. John T. Ross, moved, seconded by Mr, Vesey Boswell, that the
Report and Statements now read be adopted and published for the infor-
mation of the Shareholders.—Carried,

The General Manager informed the Meeting that it would be necesnri
to propose a Resolution amending By-law No. 6 in order to conform wit!
the New Bank Act.

It was therefore moved by Mr. Arthur E. Scott, seconded by Mr.,
Gaspard Lemoine, that By-law No. 6 be amended by striking out the word
“Thirty” following the word “least” and by substituting the word ““Twenty”
in place thereof.—Carried.

The General Manager stated that in accordance with the New Bank
Act, it is necessary for the Shareholders to appoint an Auditor or Auditors
and that written notification had been received on the asth October, 1013,
from Messrs. J. G. Scott, Andrew C. Joseph and John F. Burstall that they
intend to nominate Mr. James G. Ross, Mr. John W. Ross, and Mr. A. F.
C. Ross, Auditors, for the coming year.

It was moved by Mr. J. G. Scott, seconded bv Mr. Andrew C, Joseph
and Mr. John F. Burstall that Messrs. James G. Ross, John W, Ross, and A.
F. C. Ross, be appointed Auditors of the Bank for the coming year, and the
remuneration fixed, including all expenses, shall not exceed Three Thousand
Five Hundred Dollars per annum.—Carried.

It was moved by Mr. H. J. McKeon, se€conded by Col. E. G. Scott,
that the thanks of this Meeting be given to the President, Vice-President
and Directors for their valuable services during the past year. In reply
te which the Fresident expressed his thanks on behalf of the Directors.

It was moved by Col. E. G. Scott, seconded by Mr. Herman Young,
that the thanks of this Meeting be given to the General Manager and other
Officers of the Bank for the efficient manner in which they have discharged
their duties. In reply to which the General Manager expressed his thanks
on behalf of himself and the other Officers of the Bank and stated that
the staff in general had performed their duties very satisfactorily during
the past year.

Mr. G. Lemoine moved, seconded by Mr. Thomas McDougall, that Mr.
John Shaw and Mr. Arthur E. Scott, be appointed Scrutineers of the Ballot
and that the Ballot-box be now opened and remain open until 430 o’clock
of this day, for the election of Directors, and that if five minutes elapse
without a vote being cast, the Scrutineers be empowered to close the
Ballot-box.—Carried.

The Scrutineers reported as follows:—

B. B. Stevenson, Esq.,
General Manager,
The Quebec Bank.
Dear Sir:—

We have to report that having acted as Scrutineers at the election held
this day, the following gentlemen have been eclected Directors for the en-
suing year:—John T. Ross, Vesey Boswell, Gaspard Lemoine, W. A,
Marsh, Thomas McDougall, G. G. Stuart, K.C, T. E. Aldred, R, MacD.
Paterson, Peter Laing.

(Signed) JOHN SHAW,
ARTHUR E SCOT1.

Mr. Thos. McDougall moved, seconded by Mr. R. MacD. Paterson, that

the thanks of this Meeting are hereby tendered to the Scrutineers for their
services.—Carried.

The Meeting then closed.
A_t a subsequent Meeting of Directors, Mr. John T. Ross was re-elected
President, and Mr. Vesey Boswell, Vice-President for the current year.
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|  DEBENTURES FOR

SALE

DEBENTURES FOR SALE

WESSELS RURAL TELEPHONE COMPANY, LIMITED

For Sale.—Five thousand two hundred ($5,200.00) fifteen-
year 6 per cent. Rural Telephone Company debentures re-
payable in fifteen equal annual instalments of principal and
interest.

TRACY WALLBRIDGE,
Secretary-Treasurer.
Goyvan, Sask.

DEBENTURES FOR SALE

TOWN OF MINNEDOSA, MANITOBA

Tenders addressed to the undersigned will be received
up to December 20th, 1913, for the purchase of $10,000 five
per cent. general debentures of the town of Minnedosa, matur-
ing March 1st, 1941. By-law legalizing confirmed by Special
Act of Manitoba Legislature. Interest coupons atached.
Highest or any tender not necessarily accepted.

G T-TURLEY,
Town Clerk.
Minnedosa, Man.

FOR SALE. .

SEPARATE SCHOOL BOARD DEBENTURES OF
THE CITY OF WINDSOR, ONT.

$32,000, 6 per cent., payable 20 equal yearly payments
Principal and Interest. Debentures bearing date, December
26th, 1913

Sealed tenders will be received by Secretary-Treasurer of
Board, D. Gourd, No. 158, Wyandotte Street E., Windsor,
Ont., up to December 22nd, 1913.

Highest or any tender not necessarily accepted.

n

TENDERS FOR PULPWOOD LIMIT

Tenders will be received by the undersigned up to ana
including Wednesday, the 31st of December next, for the
right to cut pulpwood on a certain area situated on the
Metagami River, in the District of Temiskaming.

Tenderers shall state the amount they are prepared to
pay as bonus in addition to the Crown due of 4oc. per cord
for Spruce, and 2oc. per cord for other pulpwoods, or such
other rates as may from time to time be fixed by the Lien-
tenant-Governor in Council, for the right to operate a pulp
mill and a paper mill on or near the area referred to.

Such tenderers shall be required to erect a mill or mills
on or near the territory and to manufacture the wood inteo
pulp and paper in the Province of Ontario—the paper miln
to be erected when directed by the Minister of Lands, Forests
and Mines.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honorable the
Treasurer of the Province of Ontario, for ten per cent. of
the amount of their tender, to be forfeited in the event of
their -not entering into an agreement to carry out the com-
ditions, etc.

The highest or any tender not necessarily accepted.

For particulars as to description of territory, capital to
be invested, etc., apply to the undersigned.

W. H. HEARST,
Minister of Lands, Forests and Mines.

Toronto, Ontario, September 17th, 1913.

DEBENTURES FOR SALE

TOWN OF MORINVILLE, ALTA.

Sealed tenders addressed to the undersigned will be
received for $16,000 6 per cent. local improvement deben-
tures, $10,000 payable in 19 years and $6,000 payable in 20

years.
J. B. DALPHOND,

Secretary-Tr
Morinville, Alta. Ty-lreasurer.

advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

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

Hornibrook, Whittemore & Allan

General Insurance and Mortgage Agents

CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German Underwriters Agency
Yorkshire Insurance Company Limited

Agents wanted at unrepresented points in Alberta® Saskatchewan

WANTED—Experienced man to push and develop our
Liability, Casualty and Guarantee business. Oldfield, Kirby
& Gardner, Winnipeg.

INSURANCE INSPECTOR WANTED by leading Fire
Insurance Company a bright Inspector for Montreal and
district. Preference will be given to one capable of apply-
ing rating schedules and of examining sprinklered business.
A satisfactory position to a qualified and ambitious candidate.
Apply stating qualifications and expectations Box 283, The
Monetary Times, Toronto.

TELEPHONE,
SEYMOUR 1286

Vancouver, B.C.

I have made arrangements with Mr. Henry
Halford whereby we will be enabled more certainly
to give prompt attention to the adjustment of fire
insurance claims. Z

Mr. Halford is well known as having a thorough
knowledge of buildings and all their appurtenances,

Our joint experience will assure the companies
and the assured of real adjustments
Yours faithfully,

HENRY LYE

Office : 210 Crown Building, 615 Pender Street
VANCOUVER, B.C.

—

~

Toronto’s fire loss for the first eleven months of this year
and first week of December, totals $096,307. Last year’s
total was $1,112,484. November loss was $33,822; number of
alarms, 146; and the causes unknown, 30: false alarms, 15;
cl.:u]dren and matches, 15; overheated furnaces and stove
pipes, 10; incendiary fires, 8; chimneys on fire, 4.

B

The Standard Trust Company’s new building at Sa
toon is situated at the north-east corner of Third Avenue Aka
2ond Street. Constructed of reinforced concrete and h b
this fine structure is fireproof and modern in every resn‘:k'
The company makes a specialty of handling estates. It Dock.
does an extensive mortgage loan business. : also

v
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|  DIVIDENDS AND NOTICES

The Imperial Canadian Trust Co.

Head Office, Winnipeg.

Notice is hereby given that a dividend at the rate of
SEVEN per cent. per annum, upon the paid-up Capital Stock
of the Company, has been declared for the year ending De-
cember 31st, 1913, payable at the Head Office of the Company
and its Branches on and after Friday, January 2nd, 1914.

The transfer books of the Company will be closed from
the 17th to the 31st of December, 1913, both days inclusive.

By order of the Board,

W. T. ALEXANDER,

Managing Director.
Winnipeg, December 2nd, 1913,

THE BANK OF TORONTO
ANNUAL MEETINGC

The Annual General Meeting of Shareholders of this
Bank will be held at the Banking House of the Institution on
Wednesday, the fourteenth day of January next. The Chair
to be taken at noon.

By order of the Board,

THOS. F. HOW,

General Manager.
The Bank of Toronto,
Toronto, November 29th, 1913.

THE MONTREAL CITY AND DISTRICT SAVINGS BANK
Notice is hereby given that a Dividend of Two Dollars
share on the Capital Stock of this Institution has been de-

clared and will be payable at its Head office, in this City, on

and after Friday, the 2nd January next, to shareholders of
record at the close of business on the 15th December next.
By order of the Board,

, A. P. LESPERANCE,

Manager.
Montreal, November 25th, 1913.

CANADIAN WESTINGHOUSE COMPANY, LIMITED

Dividend No. 36 and Bonus

A quarterly dividend of one and three-quarters per cent.

(1% %) has been declared upon the outstanding Capital Stock
of the Company, also a bonus of two per cent. (2%), both
p‘yable January 1oth, 1914, to shareholders of record at the

se of business, December 31st, 1913. Transfer books will
pe re-opened January 2nd, 1914, at ten o’clock a.m.
. Cheques will be mailed to shareholders.

By order of the Board,
JOHN H. KERR,

Secretary.
Hamilton, Canada, December sth, 1913.

e

DIVIDEND NOTICE
DOMINION TR-ET COMPANY
Head Office, mcouver, B.C.
Dividend No. 1s.

Notice is hereby given that an interim dividend at the
',’t'e of 8 per cent. per annum upon the paid-up capital stock
of this Company will be paid on January 2nd, 1914, for the

arter ending 31st December, 1013, to shareholders of record
" December, 1913.
Holders of share warrants will receive dividends on
resentation of Coupon No. 5 at any of the offices of the

Cﬂ‘n. any.
'%he transfer books will be closed on 15th December.
g By order of the Board,
. A. H. BAIN,
Secretary.

 Vancouver, B.C., November zgth, 1913,

NOTICE TO SHAREHOLDERS OF THE CANADIAN
PACIFIC RAILWAY COMPANY

Notice is hereby given that the Shareholders entitled to
participate in the issue of Note-Certificates authorized at a
Meeting of the Board of Directors held this day will be the
Shareholders of the Ordinary Capital Stock of the Company
of record at three p.m, on the Twenty-third day of December,
1913, and that full particulars relating to the said issue of
Note-Certificates will be given to the Shareholders by Circular
Letter signed by the President and mailed to each Shareholder
at his registered address.

W. R. BAKER,

Secretary.
Montreal, 8th December, 1913.

GUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY.

(Incorporated A.D. 1876.)
Authorized Capital

Subscribed Capital =~ ................. 90000000
ERIOD RN T e e 524,000.00
Renstve Funlbeais . .00 o, o 436,000.00

Total Assets 3,156,265.08

Notice Is hereby given that a dividend of five per cent.
for the current half-year (being at the rate of ten per cent,
per annum) upon the paid-up capital stock of this institution
has been declared, and that the same will be payable at the
Socxety’s office, corner Wyndham and Cork Streets, Guelph,
Ontario, on and after Friday, January 2nd, 1914,

The transfer books will be closed from the 2oth to the
31st of December, 1913, both days inclusive.

J. E. McCELDERRY,
Managing Director.

Dated December 2nd, 1913,

AMES HOLDEN McCREADY, LIMITED

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of one and
Three-Quarters (1) per cent. upon the Preferred Capital
Stock of the Company, now issued and outstanding, for the
current quarter, to Shareholders of Record on the Transfer
Books of the Company on the 2oth day of December, 1913,
will be payable at the office of the Company in Montreal on
and after the 2nd day of January, 1914.

By order of the Board,
W. A. MATLEY,

: Secretary-Treasurer.
Montreal, December 6th, 1913.

THE ROYAL BANK OF CANADA

ANNUAL MEETING

The Annual General Meeting of the Shareholders ot
the Royal Bank of Canada for the election of directors and
for other business will be held at the Head Office of the
Bank, in Montreal, on Thursday, the 8th day of January
next. The chair will be taken at 11 o’clock a.m.

E. L. PEASE,
General Manager.
Montreal, November 20th, 1913.

THE A. E. REA COMPANY, LIMITED.

DIVIDEND NOTICE.

Notice is hereby given that a dividend of one and three-
quarters per cent., upon the paid-up preferred capital stock
of the company has been declared for the current quarter,
being at the rate of Seven per cent. per annum, payable Jan-
uary 1st, 1914.

By order of the Board,
GEO. A. WANLESS, .
Secretary-Treasurer.
Ottawa, December 10th, 1913. -
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HE value of any paper as an advertising medium is the circulation multiplied by the purchasing
power per subscriber, then divided by the rate. The reasonable advertising rates and good -

circulation of The Manetary Times are strong points in its favor, but the unusually high purchasing

power per subscriber makes it one of the very best advertising mediums obtainable in Canada,
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BWEEKLY STATISTICAL RECORD

Immigration Statistics
Money Market Reports
Bank Clearings

Montreal Stock Exchange (Unlisted)
Dominion Government Revenue
Inland Revenue

Railroad Earnings Montreal Stock Exchange (Listed)
Record of Trade Disputes Toronto Stock Exchange
Chartered Banks' Latest Statement Vancouver Stock Exchange
Wholesale and Retail Prices Winnipeg Stock Exchange
Building Permits Canadian Securities in London
Dominion Government Savings Banks Trade of Canada
Post Office Savings Banks Grain in Elevators
IMMIGRATION TO CANADA, APRIL TO SEPTEMBER, COMPARED
19121913 FISCAL YEAR 1913—1914
From the From the ’ Percent-
Month British | United | Other | poyq British | United | cOMe' | Totals | age of
States " States BunLEIeN Increase
L SRR e 22,028 21,494 19,409 62,031 25,566 19,260 28,459 73,285 169
R R 27,251 18,101 21,170 66,522 31,374 14,247 27,617 73,138 10%
LR R R 20,640 13,748 11,505 45,893 27,370 11,491 24,922 63,783 39%
JUly e v oo oo e 13,399 12,5665 8,340 34,206 14,804 9,042 16,854 40,700 19%
BUguSt. oo e 11,824 13,309 7,734 32,867 12,975 9,681 9,195 31,851 3% dec.
September .. ...l 13,189 10,450 7,501 31,140 9,115 9,159 6,236 24,510 2y
L e e | 108,331 89,659 75,659 273,649 121,204 72,880 113,183 307,267 129,

MONEY MARKETS

rs.Glazebrook and Cronyn, exchange and bond brokers, Toronto, report

exchange rates as follows:—

P&yers = Sellers f/ounter
.................... -64 pm) .64 pm ito X
w:“ .............. 5 dis. § 4 ey 138 ok
Sterling, 60 days’'sight........ 83-16 8 7-32 87-16 to 8 9-16
do. demand ............ 98-1 - % 97.3 97.16 to 9 9-16
transfers . :iococoiiecnn 95-16 € 29 11-32 99-16 to 9 11-16
Rates in New York: Actual Posted,
Sterling 60 days’ SR AR 4.80.757.80 4.82
RN 4 5ei e orvonaiiiannsianiaian 4.85.20 4.86

money in Toronto, 6 to 6% per cent. €
Bank of England rate, 5 per cent.
Open market discount rate in London for short bills, 4 15.16 per cent.

—— - ———

BANK CLEARING HOUSE RETURNS

—
The following are the figures for the Canadian Bank
ing Houses for the weeks of December 12th, 1912; De-
cember 4th, 1913; and December 11th, 1913; with percentage

changes :—

Dec. 12, ’12. Dec. 4, ’13. . Dec. 11, '13. Ch'g %
Montreal .. $60,567,345 $61,463,466 = $61,237,002 + 1.1
oronto .- 48,304,272 46,711,658 490,840,475 + 2.9
Winnipeg - 41,040,735 51,810,428 43,500,305 + 6.1
V. ver . 12,154,214 11,341.503 10,993,4g7 — 16.2
a . ,164,559 5,054,221 5,720,504 — 7:5
%w? ... 3,578,863 4,427,611 4,001,307 + 13.2
Edmonton 5,003,375 4,448,477 4,154,006 — 18.4
Victoria .. 4,006,601 3,170,305 2,080,824 — 26.4
é 3,660,603 3,960,872 3,578,303 — 2.2
3,830,357 3,600,924 3,367,808 — 12.07
2,870,634 2,140,228 1,088,201 — 30.9
2,885,695 3,674,056 3,180,801 + 10.2
2,066,791 2,844,411 2,519,103 + 21.8
1,042,022 1,458,017 1,626,873 — 16.2
1,058,833 1,862,447 1,817,325 — 7.2
1,844,069 1,442,719 1,479,216 — 19.7
1,022,308 1,123,360 1,088,022 + 6.4
627,075 649,572 705,414 + 124
896,067 843,342 830,765 — 6.2
640,315 662,048 750,541 + 17.2
- .$206,312,733 $213,708,565 $205,528,652 +122.4
Westmin-
" s 427,440 528,857
552,825 574,051

RECORD OF TRADE DISPUTES

The Department of Labor reports that the industrial situ-
ation from the standpoint of the number of trade disputes in
existence, was better in October than at any time during the
year. The loss of time to employees through trade disputes
actually commencing during that month was small. and in
all there were only eight disputes in existence, this number
including those already in existence at the beginning of the
month, and those which commenced during October. On no
occasion during the present year has the number been as
small as this; the next best record being in September, when
eleven disputes were reported. About 3,657 employees were
directly and indirectly involved in the disputes of the month.
About 70,000 working days were lost through strikes and
lockouts during October as compared with 83,380 during
September, and 98,000 in October, 1912. As in the previous
months the most important dispute was that of coal miners
on Vancouver Island. It is difficult to estimate the loss of time
through this dispute, as it is probable that the strikers obtain
work from time to time in other localities and that other men
are taken on by the operators concerned. An estimate would
show about 2,000 men out of work directly as a result of this
dispute during October.

kit il ttiasusin
BUSINESS IN AND AROUND CALGARY.

(Special Correspondence.)
Calgary, December 1oth.

Calgary’s business conditions during the month of No-
vember were fair. Although twice as much grain had been
marketed, and shipments of livestock surpassed amything
previously recorded, merchants were inclined to say that col-
lections from country points had not reached their expecta-
tions. This they appeared to think was due to the imple-
ment firms and banks looking sharply after their own in-
terests. Trade in groceries and provisions was normal; in
heavy winter wear, light—the season so far having been very
mild; in building and construction materials, demand is
decreasing.

e @w o ———

The regular quarterly dividend of 1 per cent, payable
January 1st, 1914, was declared on Dominion Steel.

A British Dominions Exhibition will be held at Crystal
Palace, London, in 191s.
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BRI P OITRRE 1y e 1 R s Mesivs

THE MONETARY TIME-"
CHARTERED BANKS’ LATEST STATEMENT OCTOBER

$25 834 467
18,552.072

51 946 639
10,917,054
22,787,641
72.732.318
71,118,255
93,346,810
862 313.367
58,171,884
3,724,063
37 846,369
5,219,725
1,190,673
1.609 538
42,642,961

Liability of Customers
Other Assets

Capital Authorized ..........
Chpital Bubsoribetll .. . o S it mamis s sule .
CRpital Patd Ui (oo e s s’y (s s
Reserve Fund
Notes in Circulation
Balance due Dominion Government..... Sy
Balance due Provincial Governments........covvueiivriinnnrnenns
Deposits on Demand
Deposits after Notice. ...
Deposits elsewhere Yol
Balance due Banks in Canada
Balance due Banks in United ngdom
Balance due Banks elsewhere. . :
BIHE DAYABIG I osivvvaies: o vvpnias sigsm oo
Acceptance under Letters of Credit........c.voiv vuviiiienninnn..
(67 e g B 190 1o S R byt e el R B 0 el el &
Total Liabilities.. ... . . &
LORNE 10 DENCCEOIS . oo sl s fan o inid whs siw s vnip sSar s i S
Vg § e e T s R e e R R WAl y SRR
Average Dominion Notes held.......
Greatest Amount in Circulation

(DEPARTMENT OF LABOUR FIGURES) (DEPARTMI:NT OF LABOUR FIGURES)
g A ————
w g z INnpDEX NUMBERS OCTOBER OCTOBER
SES ¥ INCREASE
7z 8| Oct.. | Sent., | Oct,, 1913 1912
S | 1918 | T1913" | 1919 [
] e ————
I. GRAINS AND FODDERS : Nova Scoria: 3 3 Y
Grajns, \ONntatrxo ............... fz }'};g };’4% lgé 9 G e
estern ) 3, 138.6 ydney.. i ¢ 102,900 Quse
Bodder. .. ..o 5| 155.8 | 130.0 | 1K5.4 Halifax 149,425 | 35,745 1;‘;'m
All 15| 137.8 | 137.7 | 152.8 S
NEW BRUNSWICK
il Ammlu,s émbo fl“BA‘I‘B: e
Rl and bl 50 o R R e e 61 1718.2 | 171.9 LN 1y s (e WA A SN Y 80 oy bl 835,200 52,
Hogs and hog products. 6| 182.1 18,3 | 170.2 " mﬂ“
Sheep and mutton...... 3| 133.2| 133.2| 116.4 QUEBEC *
o N 21 248.4 | 2434 | 175.8
U h ) ARSI S B 17 181,14 181.5 162.0 QUEDER: i 288,115 81,250 206,885
Three Rivers 2,20 45,000 21 .800%
R1E DIARY BRODOOTE : « «v oo i i 5550 S5 et vy 9| 165.3 | 146.1 | 159.9 Maisonneuve 173,700 311,800 141 1000
e Montreal.... 6,785,300 2,816,708 3.9;3:,‘
e od dan 141.6 | 14 Nasimoao it g i1.000
repared fis i 16| 150.3 estmoun ¥ 174,400 X
Fresh ﬂsh ..... Bk 1088 L 230K 8. | TRR L S AR N A L TS e R O S uo( Rl 1% ”‘n
...... 9| 149.6 | 149.6 | 156.2
ONTARIO :
V.. Orner Foops :
(A) Fruits and vegetables Ottawa ... 311,000 202,125 1 5
Breah fruits, 08tive .. ..ueciiivi s vishssidans 5 90.4 8.1 96.2 Kingston 76,350 1165 65,205
Fresh fruits, foreign 3| 966 101.7 | 10m.1 Peterborough . 29,985 109,695 79,
Driied fruits......... 4| 1118} 111.3| 173.9 Toronto ..... 1,987,3'A 1,573,620 (]3:?
Fresh vegetables .. 5| 14051 149.9 | 147.7 St. Catharines . 06,875 43,950 52,093
Canned vegetables AR (5 R R R B 3| 1009 | 101.8| 130.5 Welland......... 61.554 19,50 12004
.................................. 20| 11.2| 111.3| 121.8 Hamilton. 288,700 383,400 5.300
(B) Mlscellaneous groceries and provlsxons Brantford. 83,350 95,940 12,500
R MM e et e i 10 { 122.4 | 125.6 | 127.3 Galt..... 40,695 80113 35448
Tea, coffee, etc.. 4| 1097 | 109.7 | 120.3 Preston . 52,200 42.200 10,000
Sugar, etc....... 6| 1Urd | 1135 1146 Guelph . 9,050 48,760 3610%
Condi‘r:ﬁnts. 22 %(ﬁ!.g }‘1'(7; 1 %o; 3 Berlit; s ée 1125 20,950 39.875
................................... A & 17.9 Stratford . 1,430 36
s Woodstock. s [ e e
- TEXTILE ondon..... b 165, 10" Luan
o T P RO B L 5| 137.0 | 1837.8 | 124.7 St. Thomas 3 Zaﬁ !‘)‘ '803 7;3
Cottons... 4| 151.9 | 148.8 | 134.5 Chatham... 5,000 5.061 10,161+
Silks .. . 31 1002 | 034 s57 Windsor. ... 120,000 195.000 75.000%
Jates . il .0, 2| 252.5 |- 281.7 | 179.3 Owen Sound...... . 7°000 29,000 32,000«
Flax products 4| 1145| 114.56| 1!88 Novth Bay. .. «xvevrn 39'895 7 995 25
Oilcloths. ... | 2! 101.6| 1016 | 104.6 Sudbury...... 38700 59850 1 21
T e L R e R 20 | 188.3 | 134.8 | 12300 Fort William. .. 108,585 210,000 10141 5%
. X »
ViX-Bunne, Luxrian, BootsianD ‘Suaiss oo Lol e el Sl el i sl ne i din SRt S ERIEOTS e LR,
SHaRw sad Palow. T T v 4| 192.0 | 192.0 | 183.8 MANITOBA
LeRtneril il 5 4 151.4 | 151.4 140.9
Boots and shoes il 3| 155.7 | 155.7 | 145.0 Wannipes:: e RS N 146,050
¢ 1 BT B Sh AR e AP 11 | 167.4 | 167.4 | 158.2 St. Boniface 167
Transcona ... _ +500%
VIII. METALS AND IMPLEMENTS : Daiabiniis aye e e
Iron and steel 11 98,01 10054 1008 -} D S RGi G
Other metals . 13| 130.3 | 1308 | 141.6 s el
Implements... 10 [ 105.1 | 105.1 | 164.8 SASKATCHEWAN :
All 13. | 11314 | 1182 4
Regina 3%5,700 411,275 25 975¢
Weyburn. PR 17,500 G 77“
& 134.6 131.6 131.2 Nornton oo 9.60n .20 ]‘.w
1 92.9 R 896 Prince Albert.. 27,100 140,175 113 075%
10 (£ 117.6 | 117.6 | 114.6 Saslatac 94450 2115
i North Battleford. . 1,710 70,190 ;
R e MATERIALS o one s ma e s ol s bl b G GG 1 e e G e e gl it SIS A T R sZan
AT R R S e 14| 180.9 | 181.4'| 167.2
ll\;liscellanelous Llinaterials b 20 112.6 ll‘l.g 110.3 ALBERTA : )
aints. oils and glass. ... 14| 144.2 | 144, 148.9 o Blah s SR P ¢
WA s e e T e 48| 1423 | 142.2 | 1382 gﬁ‘é:,;‘,f e 22“360 254300 | 28,0000
1. House FURNISHINGS * : gg&ngggt_l. 5‘2‘2%2 8&‘&58 275,025+
gurnkiture Al o Al G 2 }égg ggg %"\gz Lethbridge.. 95 550 7'2"?7" m‘&m
rockery and glassware.....  ...... i 36. " Macleod. ... . 4 y
Bl ciery. ol g - B e e gl gl S ORI S i 000 24,500
Kitchen furmshmgs... B L a6k by i il U sl e S e S nRg i i s s sdle el B S e ek . o of AR
ST e S R o a8} 128 e agr s b s b Bt 'Cotinnlai % 5
XII. DRUGS AND CHERICALS. . .....cooove soeiin.ns 16| 116.8 | 116.8 | 117.6 New Westminsters.........coovveuinann, 105,205 103, 5
Vancouver ........ : 174,200 3,597.165 3’&
X111 MISCBLLANBOUB' Victoria..... 159,060 387215
........................................ 4| 858.0 | 38.0 | 58.0 Nanaimo...... 32,000 40975 228155+
Liquorq and tobacco. . 6| 137.5 | 136.4 | 136.1 Prince Rupert. .. 11,5°0 26,900
Sundries 7| 111.8 | 114.0 | 110.5 S. Vancouver. .. 3R,750 133,900
All 17| 178.8| 179.3 | 177.8 North Vancouver.. 5.710 38,300 L 150%
! PN s o s iy 7,510 12,900
All commodities........ L o A 268% 196 8| 136.0 | 185.0 [ .ae sdiiieeededdi B R Sioienln s Al oo bR i (T
*Four commodities off the market, fruits, vegetables, etc *Decrease

v
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

|| Dr. OCTOBER, 1913 Cr.
Deposits Total Withdraw-|Balance on f— — %
BANK £ als for 3lst Octr.,
$ cts $ ots

WITHDRAWALS durmg

|

|

|

| ————————————

- Deposits
Octr., 1913 Octr., 1913 1913,

|

‘ BALANCE in hands of the Minister the month. e 1,301,258,31
|

|

- $ cts. $ cts. $ cts. $ cts. of Finance on 30th Sept., 1013.(42,013,905.42
#anitoba :— :
B & o5t s e s s aisis s anednss 7,855.00) 626,337 43 17,227.50| 609,109.93 || DerosiTs in the Post Qffice Sav-
ings Bank during month....... 1,020,781.66
British Oolumbm —
I e s st haadaimanss 32,195.98| 1,067,420.63 37,832.99| 1,020 587.64 TransreErs from Dominion Gov-
ernment Savings Bank during
: Prince Edward Island : month :—
‘,, A Charlottetown................ 25.315.00/ 1,964,959.38 48,498.00| 1,916,461.838
g PRINCIPAL.......us
New Brunswick : INTEREST accrued
Newcastle............. HFC T o 1,U86.00|  242,355.70 3.883.65| 28847215 from lst April to
L O (R 61,959.74| 5,680,034.71 84,719,568 5,596,215,13 SRteoTtrnulNrc. . i c i il ens e Ve
Nova Scotia :— |
DR & . + v s v v 0 4 ek wns once Way b binsn ik smwsle s xenscnhses L s niasnd Traxsrers from the Post Office
A 376,768.13 7.138,39) 969,629.74 Savings Bank of the United
NV Gh A v e a R Sl S WAL |+ Nr e i b a4 Kingdom to the Post Office
149 40421 205,49 149 109,32 Savings Bank of Canada...... 11,080,701}

125,674.14 866,56 124,808,568
2,478,712 04| 44,592 84| 2,434,132,25 INnTEREST accrued on Depositors
254.044.11 2,208 88|  251,835.23 accounts and made principal
116.573.74 568277 411,290.47 on 3Uth April, 1913 (estimated)|............

BALANCE at the credit
!3%?‘%2‘18(‘5 }({r:g‘;?; :5?3'7&‘%38 INTEREST allowed to Depositors of Depositors' ac-
42 423,51 ‘922000 92.701.54 on ‘accounts during counts on 3lst Oct..
133.558.06)  1,600.37| 131,868.49 montha...iu civainiiiiniinnns 11,178.18|| 19180 .0everrenerinns 11,765,784 65
Totals: ...ooovvvivninnnnn, 184,444,44(13,980,085,14)  257,612.20/13.722,372.94 s B i

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

italin | & o Capital in | 8 - i
cch‘o':unnds 3 § | Price Snle; Price Sale.l( thousands S € | Price §V“QI:I,: Price ?va.l::
—_— MINES 2 | Dec.3 end-d | Dec: 10 [ o8 8 —— > | Miscellanrous—contin'd 3 Dec. 8 |92 Df;ialo londad
.l’..q,é 1ss'd | & 2| s Rl s (T Auth| 1ss'd i Z| 18 (Becs De. 10
L ETE [ e — - ESEECE| St —_— MO SRR
$ 8 |8 % $ $ |8
8.000| 8.000{ 5 5 (o T RS E AL IR L 7 P T 375| . cee foeas 115,000 12,600 100 nglco Northgrﬁ L e (e SR
3,000/ 3.000| 1|Porcupine Crown............ gt U 1S 800 1} 13 1633110,000( 10,000/ 100 s| &
40,000{ 25.000| 100 Mexico North Weltern R
Miscellaneous 5,000 4,121/ 100 nds| 5 |.
1,000 1,000, 100 Mex. Mnhouny& Rub. Corp. |....
8,000/ 3,000(100| Asbestos Corp. of Canada....|-. 600( 470/ 100 bonds | 6 |.
4,000 R pref.| 6 20,002(20,002| 100/ Mont. Tramway Power Co .. |....
5,000/ 3,000 7 X onds| 5 2,000 2,000 100( National Brick,...... com.(6)| 6 |.
1,250 750(100] Beld Paul &Corti Silk Co . 3,000 1,500, 100 bondu 8 |.
1,250 % y bom'def. g g.%g ?.% l% gon chtlln scteel Bondl 5
: % 2 nds. ! +500| 1 ta p Co
}",’33 750/100| British Can. Canners, Ltd...|- 2,500( 1,500 i, A gl y... 6
1,000/ 500 PSR R TR O B 1,750/ 1,750
1,500 l.& 100lCan, Relt............... Lo o e Gt el :% :%
L b S SR GO R ATt Ly S ST SRR ORI MR, AT - 3 P X
6.000| 6.0001100{can, Light & Power ............... 5,000/ 5,000 2
4,000, 4,000 O S R T i s Rt e 6,000| 4,866 . ... 5
12:244/100|Ccan. Coal & Coke. ......com.|. ..|.... 4 ...l 4. 5,000/ 3,000 100| Prince Rup't H dro Elec Co e
8. 6.506 nds| 6 3,000/ 2,500| 500 i ..bonds | 5
=4 % 4,347/100ican, Venezuelan Ore..... N P o e R B e }wo :m 100| Sherbrooke Rly,. & Pow;;Co ¥
..... pref. # d 500 ds | &
1,000 1,000 n i bonds| 750| 100| Toronto Paper Co.... ....... s B
~ 10,000/ 8,440100| Dominion Bridge Co'y,...... 8 5001.... % * .....bonds| &
~ 2,000] 1,000100 iyjjicrest Collieries .......... g ,000/ 100\ Western Can. Power ... .... e | 84
; ] 705 : ...pref. ,000{ 100| Wayag'm'k Pulp & Paper Co. |....
: g:% MacDonald Coly, Ltd ....... R ,000{ 100 bonds | 6
m 232 B R EEER TR CEREEES CEPRRPRPE COTEE CERTIE PR 3. W svesunesrensanasoasiwaosssanhas [r o0
. ek e : i RS S TR S PR e o B -
I
T
GOVERNMENT FINANCE INLAND REVENUE, October, 1913
"-—"'—’-f
e PUBLIC DEBT 1913 |RevexuE anp EXPENDITURE ON Ac-|Total to 30th t
g 2;50 gsct&l COUNT OF CONSOLIDATED Fuxp | Novr., 1913 SOURCE OF REVENUE Amounts
Canada .855 REVENUE— ts.
'-bu“ ;l: Bnglnnd 259 042 4%5 (8ICustoms ....... ... ........ .| .75, I'IOI.IOS oi $ cts.
. 9,733 T RSN o 14,620,531 71 BExcisg—
> Circul'n uedcmo Fund .. 5.511,28% 30 Post Office .. ...vun.n...n.. 7,675.000 00 880.475 95
: 118.460674 4u| Public Works, Raiiways & Canals | 1, ss4 129 88 13,694 20
: 5g§52 sZs Zl Wiscellaneous...............0...... 6.9 9,525 (3 ggig illls
Frust Funds 920,481 20l Total..... ... b5 66 691
Mwmmldnl ppeasioacoreof TRORBL IR GO s l'_‘_L_Q_”;.f %“(‘#
i 3 BEPBRDITOKE i v caero-ie s 1.870 84
: o e SR 503,767,793 09 it icha 66,678,969 64 108 00
: b R T BXPBNADITURB onE CaPiTAL 8,587 04
. e inking Funds ... 22 07 aachir!? i 3,006,983 9
.............. 62152701 19 — 006,983 98
UGGt g 0 Imwg{“fgki:‘.‘m&wu& 21965461 05
and Banking Accounts ... 127,17),361 41| RiIWay Subsidies.............~... 15,114,908 34 Methylated Spirits . ....oo.oousseoniens oonoee) 10211 68
Ferrie: . AR
----------------- m.&’b!.w? lnspechon ‘of Weights and Measures 1}77?.? 473
% Gas Inspection.......oceuovenncnns N
1 Net Debt to 30th Novr. ..| 303,115,195 56 Rlectric Light ln’m 6,934 20
#x Net Debt to 3lst Octr... | 801,127,537 w Stamps .. AR rou 40
67 Other Revenues...... S S W A s R N ShA RS 5
fDebt........covn0..f 1,987,687 67 i
.W" FOCRTCEcs ot 36,980,369 39 | Grand Total ReVENUE «cvvvveinearsneneennens 2,041,921 &4
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STOCKS AND BONDS—MONTREAL

Yy

WAFEIRRT GRS

R

Capital and Rest % TORONTO MONTREAL
VANCOUVER [/ “%ictint = T
S o = 3 i Price |[Wee rice r
STOCK EXCHANGE“ £3| 3 |Rest|d2 BANKS 2 | peact2 | Dec.d | Dec, 1 lended| Dec. 12 | Dec.d | Decs 11 jemdas
;5-2' a > =1 BtriTos 1913 1913 |De. 11} 1912 1913 | 1918 |De. 11
thourds| 2 3 Dec. 5 B " |Ask Bd.|Ask Bd.|Ask Bd. Ask Bd.|Ask Bd.|Ask Bd.
> LISTED 1913 $ $ $ 3
Auth- { % 56 4,866] 2,920 260|British North Am. .... w
ocized | & Bd. Ask lé(s)‘(mm 15,000] 12.500] ~30|Commerce .
o 10,000| 5.963| 6,473| 100|Dominion..
$ 2,500{1 B,C. TelephoneCo...|.... ... 'ocl 3:000° 3:500| 100|Hamilton .
2,500/ 1 pref...|.... {500 39| 3000| 100|Hochelaga. .. .. 5
50(7)? = gurtgn.Sav’l“rWotrlC(su i7" iia |l 2v00] 1939|650 100{Home Blank (u) d P
,000 ominion Trust Co. . 000 7,000| *00(Imperial ...... % . ok o el ey ObERn it 161 {190 ....[186 X
30001006t West perm, ). 129 .. 110001 £9°6/ 6419| 100\ Merchants Bans --:| 10 Kt B L T SR B ot
3, Il Intern’l. Coal & C...[ 30 31 1000 1,000 1.250| 100|Metropolitan Bank (7).| 10 200 . T R 506" 9654 (196 195
2001 10Vancouver Devel....| 1 ... 5000 4.000] 1700| 100|Molsons . 11 (... 205 il o
1, }Van. NanaimoCoal..|.... .... 25,000 16,0001 16.000| 100|Montreal ..
20001 HAlberta Can. Oil.....|.... 2 5000 2.000] 1.550| 100|Nationale ...
2,001 NiAlbertaCoal &Coke..|.... 2 2'862| 2.786| 30| 100|Northern Crow
3001 1}Nugget Gold Mines..|.... 25 10'000] 6.000| 10.863| 100|Nova Scotia (3)
1,000} .25{ Portland Canal...... 14 23 5000| 3957| 4.411| 100{Ottawa. .
1 1{Stewart M‘.& |5 50 s 0 OISR 10000 1,000 '575| 100|Provincia
2, 10| Western Coal & C...[..-. ... 5000 2731] 1,250 {% Quebﬁa o :
i 11,560| 12,560 Royal Ba 01 Pttt RN | PR SRR
; URLISTRD zg«ov?}}; 2.85 | 3.802| 50(Standard . 13 23 |0 A0 fooe ] ’90 ................ B |-
13.500 100} B.C. Packers... .;)c:)elp ........ V993 1,133 : 300 {800 _?:terlit;g i "?2 R e E e e s 2 i e i
"000 5 0061 5,001 8,900 oronto. .. 5i =150 |138 187 |.... 137 3/150 143 1873|.... 187 8
8,000 5(B.C. Copper......... 000 3 100 8 [151 =150 [188 137 |....
10,000/100/ B.C. Perm. Loan A..[127 133 || 8.000 5.000| 3,300 Unmion Ban
1,000{100 B.C. Trust Co. ...... 102 ...
15,000 100/ Granby. ............. 68 71 COMPANIES
6,000 100 NorthernCrownBik..l.... 92 Trust
2,000, }: Natlgnal Finance.... f 1%
t Fire...
l'1 10 522'.62 ﬁ?\?:stm;t.. 500{ 1,000} 1400/ 100|Nat. Trust Co., Ltd ....| 9 |.... 215 187 i85 187
50 20 250{ 1,250| 1,100 100/ Tor.Gen.Trusts Cor.(1)| 10 (193 .. |137
2 Pacific Loan Co..... 1,250 ’ r 1 ¢ o e
2,000{10 Prudential Inv.Co...| ... .... 1.000{ 1,000 750 100|Union Trust...eseee... 0 [18) 17
7,50011C0} Can. Cons'd, M.&S...| 86
........... S.A. Scrip.. N i
6| 1) American Can. Oil...[.... 4 Loan
10] 1Amalgama.tedDev AL
i 08 et o A Y 6,000 6,001 4,000 10/Can. Per. Mtge. Cor. ..
< eneafeo|Balk rs'}:.q?..con;... ........ 2410, 1.406] '910| 100/Can. Ld. & N Tavt. .
e Lo 17 s .p‘;;" Ll e LA 2,500 1.750( 1,300| 100/Cen. Can. L. & Sav .
........... Can. Ca .wlftc RAEY 5 || 2.6 2,446 260 10|Col. Invest & Loan . ...
8.8001. .| Can.Pac.Oilof B.C... ... 1000 934 175 50| Dom. Sav. & Inv. Se...
“HCoronation aoia.. .7 “as’|| 2:2e| 1.999) 400| 100/GE. West Perm.... ...
T e e, £ 5|l 1:800] L160|  800| 100\Ham. Prov. & L Sc. ...
T Pkt St A o || 4.100] 2.000) 2,000{ 50|Huron & Erie L. & S..
rand Trunk L'nds. |.... & , BV ey .| Huron & Erie 20% pd ... ...
e ey bl KR Y RN BT ey gt
e M Bl o a || 700, 700| 480| 100/ Landed B. & Loan. (s)
Uty T e o 3|l 1000 1.0000 485 50|L. &C. L. & A. Ltd
McGillivar c""“l“" i34 600/ 60| 630 25|Mont. Loan&Mtge.. ;
i My ‘15| 2.65] 1.750| 1450 50|Ont. L. & Deb. Lon. ..
NicolaValleyC.&C...|... 15 il R ves. |..../Ont. Loan 20 % pd
gaoma'?'é';ﬁfr"bw e a0 T7950  725|  435| "50/Toronto Mortgage
i Sngwstormerf?s,: i 1,000, 1,000 8”1)1 100|Toronto Savings.. ¥
Standard Lead. . . ... 1y g 500{ 500/ 132| 100|Real Estate Loan......
gtedwar&l‘and ...............
e qli M.in. Cg.... R Transportation
o whiee te, Sutoteeso| i 3 5 100/ Barcelona. ... ... S B AT B o oo N
¢ World Building......|.. 5% 4500)., ... BrazilianT. L. & P. ....| 6|90} 90
. (.an Interlake.. con}. R RPN LA A R & i
; e e hals
2 Can Pacific Rallway o 2254 2.‘;’}3 “70* 7&
12,500} 12600( .. .. 100| Detroit United Rly.. S
WINNIPEG 12,000{ 12.000},, ,, . 100 Duluth 8.8, &A. .oiiiifens traaa
10,000{10.0001 ., . . 100 ..pref.
STOCK EXCHANGE| 'S 50 25| {loutsen supece. 2ot
1,500 14001 195| 100{Halifax Electric o teaa
C: i 5,000| 5.0001,, . . .. 100|Havana Elec...... pref B panai
thaopu'dt!: ﬁ price || 7:500 (7558’2(1) ; })ﬂ i W ' Seaas
) 683k, ., .. ( inois Traction..pre seads .
Sabs 1 o o o 3000, | 16438 2,600| 100|Mex. Team " p 10
soribed | & 913 Nos500/25.00C)..1...|.. ..|Mex. N.W. Rly.—rrnni..
St lon — _—_||2s000 BA0 ... 106(Min, St. P. &s S.M...
4164, ..., 100! pre Seeaa,
2 9 1& Ea" Fire.........| ... ... M'% 5001...... 100|Monterey ......... pref. Sxma e
200235100 ba"a"a Landed...|.... .... 10,000/ 10000 2,988 100|Mont. Street Riy. ... A
S8 11T i L 20.000{ 2,996 ..... 10(|Montreal Tram.com....| 10 |. Wy
.......... e 1y&l'>ro Lo, ..|........ 16.000] <+ ++-|......| 100|Montreal Tram.deb....|....|. ..
1, Com. L'n & Trust.| . = 110 il e o ....|Mont. Tram. Rights....|.... 4500
...... vasilioo EmplreLoan.....‘ U0 116 50561 "70i|"""100| 100| Niagara Navigation ... |- .. " .
2.3980100|G. W. Life 62% pa(256 ... 1,000/ 1.000{ 132| 100|Northern Navigation.. . ek
"864] 100{ 1 West P. L. & S.)i284 130 10,000 9.000(,, ... 100{ North Ohio Traction .. Rl s : Seeane
2,500 100 North. Craorve- 1813 o Il 'Sio00l 3000( 1t0/Porto Rico Ry, L. &F.. 5 i ¥ REN
wn .| § : 9908 L0 100|Quebec W AR LR B I T
Efunihi 1N -CMe-Co. 25%pd. 120 . 11000 16:000] *356] 100{Rich, & Ontr v 8 liiz iio'|iil" il 24ifu2} nzy1ll 10312 Midy| Gy
AR b ol i S B ISt 100/St Lawe. &G Nav. 12| 8 |15 13 |- M6 ].... . C B By sies ] G829
5% 3 s ) 13,875, .. ... 100| Toledo Rly,... e e spesloaen ol o Bl e e T L e
3000 ... ouAtfa: f;r;ﬂ‘,":,,"“ oo 110 HLO0001 078l 4 3i5| 100/ Toranto RIv.. § |uio 0’| 1384(139 1383 2011403 140 (139 138%/139 lg};
" Wt onle 7 o s ¢ 9100, .. 100| Tri. City R. #ET - o o T i Pa e (2
S wgﬁ;‘;‘j*‘.}‘;’ﬂ"ﬁﬁ e 113 N B0 Oho0 10| 1500] 100(Twin City Rly. “com.| 6 li0ng 1idh 106} 1063|106 103k " '21d("1 " i08i)-o.. 106 |' . 108 i
FENG " AA Lad o i 800! 100/ West India Elec.. .(4). EERR LR
e it anion Banke.... 1187 189 Il o 0001 7 0| 1 G00) 100|Wingipeg Elec.. ... - [ - - 900 195|206 185°|"" " a3
e 100l Wpg. Land & Mort{150 .. ]|10.000/ 9.0001 39+ 1(0 O U ) D I SR | AR (I e
6,000{100| Wpg. Pa’t &GI's pf.|... 101
'l‘el.. Mgll:l,
Telegr., Power :
3 1414 14 113
30,000 Bell Telephone ... 143 143 70 i 31 1423 9me
3,000 Calgary Power. W
4,384 50|Consumers Gas........| 10 185 182 13550 O fioqr FHA)AGHcee oonnfrmns e ;
1,000 Dom. Telegr. . :
2,000 Kaminist[lgz]:ul:... _______
406 ondon Electric 79
DO you need a 50,000 &8
600001 80,0001 oo ool TOO} = B0 Suvesononeipreblic 8 | U8 BB b & S n e eSO e e
Bond Salesman, 19.000 i
! . ! ..
an /nsurance Agent, S0 mg: :Tf!ﬁg &p 3i6} 2161
or a Representative? || |- i i67" 68
Insert ‘‘Condensed P e T 134 130700 At 0
2 100(Tor. Elec. Light
Ad.” in Tue Mone- 100 Weat Kootenay. howdt . 2
TARY liMEs and i : e SRR
reach the best men.

‘\\

#p
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Capita: 0 s
thousands g g TORONTO | MONTREAL
. s 3317 e
i% Industrial S y| Price | price | Price “;‘elee;i Price | Price | Price vs:/m'; STOCKS & BONDS-—-Continued
é s Ad)| Dec. 12| Dec. 4 | Dec. 1l |ended| Dec. 12| Dec. 4 | Dec. 11 i
. e iz | 98 | W13 [De.11| i2 [ 913 | 13 el | gxE= | 8 .
| — it
29
100 Ames Hold'n M'C com.|.... Az 58
r“‘ lw .- .- - Dref. 7 ; e
500/ 100/ B. C. Packers Asn.com.| 6h 8w
100« s ** pref.| 7h|. ':25
100/ Burt, F; N. ....... com (7i aQ”T
.../Canada Bread. ........ hnss
: 100/Can. Car Foundry......| 4h §.=
: T 92
100, Canada Cement an”

100|Can. Cement .
100|Can. Cotton (5. 4
100, * " ref. oot

.. pref.
100|Can. Con. Rubber ...
“ . pr

[P S e
1912

Price
Dec. 12| Dec. 4

|
|
|
|

100/Can. Converters....... ek LT
! }00 Can. Gen. Blactric ....[Ttl $ §3~
i e e A AR 1Y Jz88
i 100{Can. Machinery ....... s -
100/Can. Salt.... 8=
100/ CltY_.Dmry'.- : 2 £ g 3
: S
2,178 1 P T
7,000| 100{Dom. 1. & S. Co. | ag=
D0O| 100|Dom. Coal Co. —_
400 00|Dom. Park......c...... )
000 § "
>
e o
% AU
1,250 1

&

k:% 1 §i. ER 3
3 SETIE S aaal st vugd
500 {&lntew.Coal GE e E L3:iugn i
%50l 100, i?:‘ ww R :5:§§§a‘§
1 i § | 3 Snady Sisi

| 100|Lake Superior........ £5-a88 T b
: 1.£ 100 Laureatic's Paper -;-g%é"j“‘ .‘3535‘3:“3!
:gﬁ :§§ §7§g§§§.ﬂ§
i o8ddad prnEEE3EE
E Ssisisazssscsnessiags
i T R pe S8 8839927359 353 1]
m 'I "~ e © = =
. 5, Stesl & Conlr:- SRREEEaEAREIINRGY g
o % “ -"-"nfwuo:'-sg-'dml« - -

pref.....

o
g

2,000
650/ ] " )
0| 65| 1 ek e B i
28 ;o Bl Eldnod
B e s, .o L] Fa |38 S ggiiigii
1.000| 10|Riordan P. & P. pref... = 282 | 5 R
ol 100 Wm. A. Rogers...com. Sy o a L : g R
€ g 100! ' ....pref. y E e LSV uai
) sevsclivads . awes|. g §:§ 33 o 2 §§§ 8_% 't
! MRS .. .o . .
-‘ 2| 4% [¥maz:iiiimiie §F
P = g e T B
Shredded Wheat....... $Tn |B5BESR 8%
o “ ..pref. &32 . :g :
Smart Woods..... o a® ;& 8§§ 2
«ssepref. — e . .
! {% Spanish Riyer ...com.|.... 3'?3;':
" pref. 3; £Q
7
T 93
o| 87
| o] 1500 00| Tucketts TOBRCCO Sl oo %
- 2ol 100 8“»
I ) West Can. F.M. .. R B <
! ) tve ndsor Hotel.. 8 £ 22
Mining
e R NP 8§s
1{Crown Reserve (2).... 3=
51::1{{2“: ....... ag=
5/La Rose. .. =2
g,g:g{;:‘;:y"'mi:“.:f 3saaju] l 10D WD D VIO IG 1B B B O DI G DB :
RONDS F T Tt aa ts R AR
500/ Ames H'ld'nM‘Cready® 25 s m i
el ; 3| dii B
82 | §iiimgiiBEELl il
ET‘; Gasoudd iE 5 ke x L
§ | =2 asp83EREAS. 828
: S | 5§ Zimuocisggutoos!
....... s L2eB2 e
g ........ . §5=§§'§=‘6‘§5J45 gg :
. #3.3 BRERRE IS IR
2 € OSTIZEREGLNEESE!
6 : 88  smTrEexiSsss=ss
=] .
8. [1] *o=a | BRRRREBSISRSESREERS |
: ) ENZERO o -
o oa | FHET33 §§§§§§g§§§§§§ :
0l B EEETRES o 98 : Ses 3 7 :
ae es 102 101 221 onssy §,§3§_§§_§§§%§_§§§{:«§§3§ 2
§§ ¥ = g = S e
Notes in connection with these Tables appear on Page 922 : :
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Dom,, Prov. & Mun. Price Price i , Price | syiseellan .
Government Issues | °| Nov. % pEATAR ER N Nov. 20| Rallroads—(Cont'd) Nov. scellaneous—(Cont’d) N‘:"VCC
@V”"\r e ———
DOMINION— Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds! 95
Canada, 1909°34............. 34 89 o 5% mort. bonds..........|[104 107 |White Pass & Yukon, sh., £10 gi} 2 CaD"i??: %m::ft,‘cl;(:‘-g. $100..} 32 34
Ditto, 1988....... R 318 8 |Algoma Cen. & H. B.5% bds.| Y6 98 | Ditto, 5% 1st mort. deb.stk| 94 97 | Dittor 65 1ot mort. bonds | 2 o2
e LT R 2| 72 |AlgomaCen. Term’ls,5% bds.| 92 94 | Ditto. 6% deben........ .. | 88 90 lcanada Tron 6% debs Cnos | 37 100
Ditto, Can. Pac. L.G. stock| 34| 0 92 |Algoma Eastern 5% Bonds. | 91 = 98 |Wisconsin Central 4% bonds| g5 87 Canada Car & Foundry $100 80 85
Ditto, 1930-50 stock ........ gj 90 92 |Atlantic & N.-W. 5% bonds. (107 109 Ditto, 7% pref. stock. . lm =
giﬂo. ;;413;3 SR g 378 33,; Atlan. & St. Law., 6% sh’res|131 134 Ditto 6% debs (s o0 I&I’. {ll‘“
itto, | I g ik W i
Buffalo & L. Huron, 1st mor.| Banks Can. Coll.Dunsmuir.5% debs 79 81
ProviNcIAL—Alberta, 1988...| 4 [ 93 95 B DS i Vs e 122 125 S::' gg;mglzz{;rzogif """ 80 32
Alberta, 10 ocnaisoa | fi| B 13| Ditto. 20d mor. 5%%bonds|I1, 188 |pank of Brit. North Am., £50 73 75 | Ditto. 7% pref. stock 1.z s e
Hcsvopgh s ormpinblgu 3117 -l |t g sl sl Ow Can. Bk. of Commerce, $50..|e2u3 21} CanMin'r'l Rub'r.6%deb.st'k| 88 “ap
Ditto. 1941 3| 76 78 |Calgary & Edmontog, 4%deb. o P-a;;g-c";ih,g:‘g;gggk % &s
Manitoba, 1923 ... 5 (103 105 e e R e G 2w ) s o s.| 82 @7
n . P Land Companies Can. Steel F'nd’s 6% 1st mor|101
Ditto, 1928 4|93 95 |Can. Atlantic,4% bonds.... | 8% 980 Can. W.L'mb'r.5% Deb .t us
Ditto, 1947 4|9 96 |C. N.. 4% (Man.) guar. bonds| 80 92 Can. W. Nat..Gas 5%edi: "‘i(" Z“ ™
Ditto, 1949 419 96| Do.,4% (On.D.) 1st m. b'ds| 90 92 |Alberta Land, 5% stock...... 78 81 |G Br'tonCoal. 6% 18t m. bicl 8 &2
Ditto, 1950 ... 418 011 Do., 4% deb.st’k..... .i.. 85 87 |Brit. American Land, A, £1.] 9 10 Cas, W & B Wy bong:' s.| 79 st
Ditto) 1988, 0 .00 o 43| 96 98| Do., 8% (Dom.) guar. stock| 73 75 |Brit. Col. Fruit Lands, £1. .. Cocieshutt Plow 1% pref #i00| o 8
gew Bsrunswir.;)k. 1934.44. ... :4“ gi gg go.. 4:](;’ Lrgd‘g‘rzn; bt:ngﬂ g: 13'0' ¥ I?;‘tto. 6% deb. stock. ... ol R oy SQ.f;ndeb' A 1715 .?:
ova Scotia, 1942,...... .... 0., Alberta, eb. sto b algary & Edmonton Ld., 1s. i 44
Ditto, 1949........ 711011 S|4 18| Do, sasic f%dbstock....| 8 0 Canada Company, 1. ... 1 gf{Col. Valley Orchards 6% dbs.| 83 &
0, A SRR itto & stock.......... Can. North West Land, $1.. ,
Ontario 1088, .0 i v :32 87T 89| Ditto5%income deb. stock| 85 88 ICan. Dom. Dev. prf.12/6 pd.. 6365 gg'mn'"s"t:g]' Steel.5%con.b'ds| Bty 94
DIto, 1007 i« visvvais cvmns i 4192 941 Dittod% lst mor. stock...| %0 98 |Can North. Prairie Lands, 85| "2} " "28| " Ditto. 6% pref 4 5
Qtl!)eil:ec. :g;g ................. 4“ l& 18§ C%itg) ?’2‘??92??2" dteﬁ' st'k 33 g‘i* gianadian Whefat. Btoovnativg e g e O 87
to, 1928..... P .N.Ont,.3 eb.st’k. ... Estates of Can. 6% pref.
Ditto. 1984...110 11011 4 o 9% go..:‘;%‘é’%, deb. stack 1938.. 8 8 Hl%son's‘%l?av‘fgl... ek 10§ ul)§ Elec.Develop.of Ont..5% debs asy
a0 1y RS ! - 0., eb. stock......... > Ditto, § el BE oo R b
| . Dlﬁtg.’l‘%«t. oy s ii lg‘i 13‘1 7 glt,;o- 25 ?%gfbel':t- stock g(‘} ot lnBestme;\‘;’gf Cafm. ord. st’k. mzﬂ 106 Forest Mills B. Col. 5% stock a
askatchewan, .N.Pagific.4%stock...... < B itto. 4: ref. stock.,.... .
Ditto, 1928 ... 1000 4|92 94 | Ditto, 43% stock (£60 paid).| 95 97 | Ditto, 4%% deb. stock. ... gg gg Imp’1Tob. of Can. 6%pref. £1| 1 %
Ditto. 1951 stock 4192 94 |can. Nor.Que., 4% deb.st’ck| 80 83 |iindersley F'm Lands6%dbs| 93 95 Rasdiniclioins s
Do., 4% 1st mort. bonds...| 81 83 || and Corp. of Canada, £I... 28 % oot ! O;Y%f" 100 0 2 S &
gh.;rg«xclmng;o'_-‘:grnaby, 50... % 3? sg Caglis;;i;ar;{a:&fcéfzi‘?onds.. Ig;i lg%i uanil:oga &N.W., £1 SR gold bd's|! 1044
algary, 193040.............. ) v 8tock. .. ... oo |North Coast Land, i
Ditto, 1928-37 ... | 4h) ® 1| Ditto, Algoma 5% bonds ..[107 109 [N Diseo 5% deta . o gat gt Lake Supsrior. com. 100,450 s
Bdmonton, 191547...... 5 gt 97 | Ditto, 4% pref, stock......| 93 4 IN. Sask, Land 6% Bonds. ..| 70 Dittg: 5% f:comgr;g,l.d.... 9 a3
Ditto, 1917-29-49 ...... 4 43 | Ditto, shares $100.........|2314 232 |g.ot'sh Ont. Land £8, £2 pd, 58 58|Lake Superior I G%n wis| 15 B
i Ditto, 1918-30-51 ...... 44| 91 93 ICentral Counties, 4% debs...| 88 88 |South Winnipeg 5% deb. stk.| 75 Lakes perior Iron.6% bonds| 10 g5
" Ditto, 1932.52 ....... 4 gg g" Central Ontario, 5% 1st mor. Southern Alberta Land, £1..| § 3 akeSuperier P'p'r6% gdbds| 88 = 8
Ditto, 1923-33 5 97 NdR...cuiinils .. --|190 102 | nitto, 5% deb. stock. |85 89 Imond Nickel, 7% pret
‘ Ditto, 1923-1953 ... . 5 |.. i Central Vermont 4% bonds. .| 89 91 | Ditto. 6% deb. stock. 78 Ditto et 28 pref., £5... ‘z T
| sl(,a::livl‘tl;lrlllalrsﬁllm.“' ii 27 gg Detroit, Grd. Haven, equi Ml lnv;st.s% et (GITRRRE Ditto, 5% .&eb Stwk F 10; l(é‘
L1934 ... g . . . equip. Western Canada Land, £1 .. v Power8% 1ot
Lo e Tads PR e g B B e O o Tk P
Maisonneuve, 1949.. 41 91 93 IDom. Atlan. 4% 1st deb. st’k| 83 95 ! Noven;l;:rplanise.rest b non:rt‘i‘at] C}?tton. 3% debs...| 92 gq
it Ditto, 1952. . .... 519 98| Ditto, 4% 2nd deb. stock ..| 93 95 bl i ‘}ﬂowe"»'m 232 9y
Moncton, 1925 .| 418 O IDuluth. Winnipeg, 4% deb. ¥ ;’)’? read. t. ‘:B L43% debs..| 99 o1
| VMontreal, permanent db. st’k| 3 | 66 6% REOCR . S 78 %80 itto, ditto (1908). ... .. " 98 10
Ditto, 1982.... ... iRt il92 o Loan Companies. Montreal Tram’s, 5% gd. bds. | 102} 1043
Ditto. 1985... 3 & % [Rdartn. Dun. #B.C.NdD 88 (WL i Mont. Water, &c.. 4% pr.lien| 98" 9§
; itto, e nglo-Canadian Finance, 10/-
Ditto, 1948.50.. ... 4| 0 |G.T.P., 3% guar. bonds...... 75 17 |British Can. Trust, £5 ...... 5§ SilNgrrernL-& P. 5% ed.bds.f 18 95
i Ditto (St.. Louis). 44101 103 | Do., 4% m.b'ds . A......... R “ 4% pref. £5| g3 57 NOoVA Scotia Steel 5% bonds.{ 91 gy
Ditto Y, ..o oo 481 99 101 | Dc.,4% 1 m.b'ds(L.Sup.br.)| 86 88 |Brit. Emp. Tr'st, pref. ord.£1 i %o Rall
Ditto, 1952.. .... 44/ 99 101 | Do., 4% deb. stock ........ 82 84| Ditto, 5% pref....... s § 1[3csan Falls, 9 bonds..... L 80 70
Moose Jaw, 1950. . 1| 88 Do., 4% b'ds (B. Mountain)| 82 8t |Can. & American Mort., £10.| 113 13| O%11Vie Flour Mills. 8100 {8 j95
i Ditto, 1951-2................| 5,1 99 101 |G.T.P., Branch Lines, 4% Ditto, ditto, £2 paid ....... 28 2l Penm: 5% gold
New Westminster, 198161 .[ 43/ 91 93| bonds.................... 85 &7 | Ditto,4% deb. stock....... 92 94 |price Bros. S0 ponds. ...| 89 gy
North Vancouver, 1981-2 .... lg 89 91 [G. T., 6% 2nd equip. bonds .. {101 106 |Can. & Emp’e Inves. ord. st'k| 75 Pr 3 Jros.. p st Mort. bds.| S1 83
; Ditto 1961.......... ......| 44/ 90 92 | Do., 5% deb. stock......... 114 116 | " Do., 5% pref. stock........ 81 g ones. 8% pref. £1.. .l NS Sy
4 Ottawa, 1926.46. 4 (9 93| Do., 4% deb. stock......,.. 913 YHL'dn&B N. Am. Co.ord. st'k| g9 s st mort. bonds..| 87 s
' Ditto, 193253 ... ... 43100 102 | Do.. Gt. West. 5% deb. st’k|!1l 113 | " Ditto, 43 pref. stock-...... 82 85 |Rich. Ont.Nav.5
Point Grey, 1930-61...... 48] 83 8 | Do., N.of Can., 4%deb. st k| 91 N. Brit. Can. Inves..£5, £20d| "3 “9ilpic tion by in. 7% - %debs..| 96 gy
Port Arthur,1950-40. . 43/ 91 93| Do.,W.,G'y&Br'e,7%b'ds|1?8 132 IN. of Scot. Can. Mortgage, Di:t “G‘i‘ g' % pref........| 87 |9
Ditto, 193243, ....... 5194 96| Do,4% guar. stock..... .. 833 B £10,£2pd................ 5 SilRor Bic o o8 Fe et iUl
Prince Albert, 1953. 441 83 86 | Do., 5% Ist pref. stock ....[103 10 | Ditto, 4% deb. stock .. .... 98° ap | oY: Blec.of Mont., 4}% dt sl NS e
Quebec, 1914-18. .., 43 99 101 | Do., 5% 2nd pref. stock....| 943 95} |Trust & Ln. of Can..£20,£5 pd 52 6ilshaw. Water &
Ditto, 1923....."" 4195 97| Do, 4% 3rd pref. stock ....| 514 51| Ditto, do.. £3 paid...... . S0 Sjishaw. Water & Power. 81001151 135
Ditto, 1988......:. . 0u.ou.. 419 9| Do.,ord.stock............. 228 =2 Ditto, do.. £1 paid......... 1 ] Dittor ks deb o 05 o7
OO L 41938 95 ]G.T. Junction, 5% mortgage Ditto, do., 4% deb. stock .| 92 34'|simpeon (Robte)éstock..... 48 *jon
Ditto, 1962 3% 83 & bofdet . oo i 103 105 lywestern Canada Trust, 5% op el ptd. stk.| 86 g
Ditto, 1963 141101 103 |G.T. West’'n, 4% Ist mort.bds| 87 89 ol 810 . e non ; 4 bonds...| 93 g5
Renglltr;a 1?29%;38‘2.. % ‘.‘% 1% Ditto, 4% dollar bonds ... | 88 90 S”Bﬁlt'oR'}v"pl:e"f"" $100....4 u 33
o, - t itto, e 800 g
Ditto, 1943-63 5197 99 |Manitoba South Western 5 Ditto, 6% gold bonds. ..
St. John, N.B..1934. 4(88 9| bonds...... o how. i p T Comipanten. Standard Chemical of Canads -
Ditto, 1946.61 ....... 4| 56 88 |Minn, S.P. & S.8. Marie, ist 1% pref.stock ... 9% gy
Saskatoon 1938.............. 519 48 mort. bonds (Atlantic)...| 97 99 [Casey Cobalt, £1............ o8 g Ditto; 5% deb. stock ...l 97 em
[T ek a8 82| Ditto, Ist cons.mort 4%bds| 9 96 [Cobalt Town Site Silver, £1.| 2  sgfSteel of Can. % pref. stk ..'| k3 W&
Ditto, 180181 ... ... ... 44| 9 62 | Ditto, 2nd mort. 4% bonds.| 92 94 |Hollinger, $5....... .l 3 a{ Ditto, 6% bonds. ......... .. 93 any
Ditto, 1941-61.............. 5|4 97| Ditto, 7% pref., $100....... 143 148 |Kerr Lake, $5........ ...... H
Sherbrooke 1933, sy 43| 91 43 | Ditto, common, $100.......1127 132 |La Rose..................... g j|Toronto Power, 41% deb. stky g7 100
South Vancouver, 1961 .. .. .. 4|73 77| Ditto, 4% Leased Line stk.| 34 86 |Le Roi No.2. £5............. i g, Ditto. 4% Con. Deb. Stic.Jusy 54
Toronto, 191920, . ......... ... 5100 102 North Ont. Bxoloration..£1]........ roronto Railway, 4% bonds| 97 gy
Litto, 1922-98.. 00101 111 4|93 95 |Nakusp & Slocan, 4% bonds.| 96 98’ “’|TorontoSub, Rly, {§%debstk| 855 g3
Ditto, 1918-21. ... """ 4 | 94 96 |New Bruns., Ist m’t. 5% bds.[105 107 ; L]
Ditto, 1919 G s 3} 8 8 | Ditto, 4% deb. stock....... 92 94| Miscellaneous Co’s, Vanc'r. Power 4X% deb. st'kl 87 g
0, 1944-8. . 4|0 / L
Ditto.1986... ... 4191 43 font. & Que., 5% deb. stock..|115 *17 |Acadia Sugar Ref, ord. £1.| 13/6 14/0|WestCan.Collieries. 6% debs| 67 79
Vancouver, 1931 .. 4|87 83| Ditto, shares, $1006%..... 137 *140 | Ditto, 6% pref.. £1......... 20/6 21/6|W. Kootenay Power 6% bds. 03 10
DIt0, 1008 /it 48 89 Algoma Steel 5% bonds. ....| 83} W. Can. Flour Mills, 6% bds |95 ‘g0
Ditto, 1926-47...... .. | 408 90 [Pacific Gt. Eastern, 4% Ames-Holden-McCready, 6% o ostern Can. Power 396 bds.| 89 g¢
Ditto, 1947-49.. .. .1 000" Vil el Y Wi T e 97iion Voo Bandee 0 LT 97 - 100 {W. Dom. Collieries. 6% debe | S
Ditto, 1950-1.2. ... o107 4|8 8 Asbestos and Asbestic, £10.| 1 |Win'p'g Blec. 4% d’b. stk, . 974 4
Ditto, 1659.......0 01, ci..| 931 92 91 | qwAppelle, Long Lake. 4% ¢ t July linterest not yet paid. .
Victoria 1920-60............. j! gg gg A &d[e‘b. st k%db ......... g} A ;; ge}f:lg.lpﬂ:l &(i'&icél‘n)sz& dbs| “73‘ 13)7}
MENY . T2 i s . St.Jd., 4 eb. stk.... ell Telephone * nds.... 4
Ditto, 1962. . . .. 4|93 Y5 |ue. Central, 3% deb. stock| 2 81 |B. Col. Breweries, 6% bonds| 77 81 Newtoundiand Securition
. Westmount 1954... ........... 4|49 92| Ditto, ord. stock....... ....[108 110 |B.Col.Electric Ry.,44% debs.| 97 100 |Newfoundland Gov’m't 349
! Winnipeg, 1914 .......o.ovir. 419 1062 Do, 41% perp.cons.deb. stk.| 92 95 bds, 1941.7.8 and 1951 83
i Ditto. 1913-86.............. 2 91 |St. John & Quebec 5% db. st. 92 | DoVane v'rPow'rd}%d'bs|100 104 | Ditto, 4% ins. stock, 1913.38] g8 >
: DittnTIn T oo e St. Lawrence & Ottawa, 4% Ditto, 5% pref. ord. stock .|102 107 | Ditto, 4% ins. stock, 1935 98 100
4 Ditto, 1940.60, . BOER  ea i e 93 95| Ditto,def. ord. stock ......[114 119 | Ditto.4 cons. stock,1936._| g7 100
i Ditto, 1943-63 ... % Shuswap & Okanagon,4%bds| 96 98 | Ditto, 5% pref. stock ...... Yo% 102}| Ditto, 3% bonds, 1947.. . - | 73 99
R R e S B e i Brit. Col, Telephone 6% pref.[105 109 | Ditto, 34% stock 1 52| 89
i'{ .............................. .| Temiscouata 5% pr. lien bds gg !4,2 Ditto, 44% deb. stock...... CI Anslo-N:vgﬁiu;dg'd Develop- b
A T R SRR SRR AR o Ditto, committee certs.... ment, eb. s: ¥
I b A Ca gary Power $100...... ...| 59 62 | * Ex Dividend tock.... N 10
AREST RS e e S Ditto 5% bonds. ......... 91 N BT AR seaRay Ul s
B L‘

?) Ex-Rights.
arterly.

in the tables.

F

.

** Trethewey pays no

Montreal prices (close
* $20.000 of this was redeemed April Ist, 1918.
res in brackets indicate in footnotes date on w

(1) Dec. 18-31

(h) Half-yearly.

(2) Jan. 2-28

STOCKS AND BONDS TABLE—NOTES

(u) Unlisted.

hursday) furnished b

(3) Dec.

17.31  (4) Dec. 24.Jan.2

treet, Montreal,

hich books close for dividends. etc.
(5) Dec. 23-Jan. 2

(6) Dec. 10.14

* All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders,

(7) Dec. 17-31

(8 TDec. 1631 ©) Dec,

and by notifying us of any

i o id :—1906, 4% : 1907, 4% : 1908, 15% ; 1909, 25%: 1910, 1052 ; 1911, 20% ; 1912, 10%.
e hayv eB‘:lll'nott & Coelelpuny. 12’ St. Sacrament S %
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MONTH OF AUGUST Five MONTHS ENDING AUGUST
CGUNTRIES 1912 1913 1912 1913
Imports Exports Imports. | Exports Walm;;or.t: | éxwrts —;—;;;r":-s Exports
British Empire. $ $ $ $ :
] $ $ $
B RIS ¢ .04 v 1355 0 b 4 2 5 45 S eh b aiitn 13,049,670 14,416,748 12,912,151 15,639, 38, ;
,010.6 639,991 53995419 | 68,538,378 61,065,632 75,625,636
Australia 27.2% 50,576 52328 171,827 | 1,351,434 287.516 1,841,648
2 ©5,550 8471 | 164,763 5,047 117,192
..... L159 781 22,805 1,478 41,844
% south % 4\,3‘2% 311.05111 72,4116 : 1,471 ug ‘ 263 m& l.?gg.zgg
.............. v 5 2 3.9 | 135 | 31,51 3.1 23 .48
lrgl-hg:!:nl:dles ------- 6. 6 331481 48,31 | 3805083 | 136964 3,285,520 -
R RO ... . X 54,6 358 153 218,676 308,748 “d9,
: ** Honduras. ; gty 785 20,627 2,4&7 44,742 3,661
t 932,210 280.9°9 1.65%.813 1,691,788 2,894,211 1,691.02¢
; ( 1,512 6,020 132 34,600 4,161 33,601
e AaEees i RERER Rt Y SRR Y 53| 2umbib 5.0 3178 347,201 3133
! 2,2 248,51 3724 | 181 1.8 83,188
Malta s o 7810 932 | 8,305 612 L
gm«i 168'(40 }-;l-: 828 | 678, K5 1,669,343 738 454 081,76
i i 140 109,07 w2 961,049 | 10,623
Jttish Colonies. . SO YT N S U8 v el 16 43 et R
Totals, British Empire 1971402 | 17,762,435 'Ni: 65640177 | 76,085,001 | 70,247,816 84819283
Foreign Countries. | |
mﬁnﬁﬁhpubhc ............................ :.:.11,43! 201878 | 80,920 | 812,192 ; 1,215,618 441,435 l(lhtlgg(;
B RRUGALY. . oo - oo ovvneenneennenssnsionsnass 1. ‘ § 574,618 3176 750,00 1
Azores and I e vl et et e el | ; 76 ?0,’78}» o9l # 52‘6 ﬁg
..... 2 | 1,484,658 1,770,280 2,181,410 :
71..,3 xszm f ! 455,965 -z.:sa.fgx 478172 248 546
...... B | 103 480 12,579 108,071 68,702
[ 176 841 462,513 375,04 60,441
! 850112 | 72,569 767,265 48,083
| 1,338.518 BI8R01 2,269,947 512,609
[ | 51855 378,953 y,611 233,008
......... ‘ 73,017 566 246 6,024
....................... 1,147,433 5,802 335,878 6,706
............... 22818 19.705 67,571 17,099
....................................... 1,673 34 2,809
................ 26 131 | 3, 20 321 15,411
.................... 6434081 | 1,204.219 6,089,127 1,425,614
| A iR o . 808 | 11,820 20,0 13,
---------- i‘sm 2 Fea v iina ) i st ) ETT T IR 3,604
| sao 227,978 | ,B60.700 | : S4M43 | 188ae | 03041 e 1
L R CRARELUI AL IR (€T BNt W 65, 69,63 A
C HawRlle i T e e 2011 475 | 11,305 13877 u.gﬁ w.s;'zl 10,812
R E T IL IO PPION FPRSE 5039 1R0B ) 550 MRS SR 5,600 106 14,422
L e 143,922 126,227 177.815 1,239,912 1,008,292 1,237 422 3,828,587
i e 121,458 16.938 225,554 | h 703,040 135,157 971,61% 205,087
B T I LTI b ¥ 204, 1,545,234 261,831 1,086,779 607,761
L e et ol O T SR | (TR I O et YT R R 4,230
......................... . FTO% vy A I 7 102,851 11680
| S fd St. Pierre. ... ocionisneinenins [ R 643 2 | 1,997 2,371 5,118
.......... s 4 gk AL 213,238 177,114 252 478
............................................. 8‘7
............ 3,686
4

.............. o5 2 9418 N
........... o 200 s, 23'414 385 39041 'g;ggg 31,925 23,678
................... 13.357.1:0 15,518,680 | 43,515,597 21,534,721 | 205,671,240 TR.HI6.RE5 | 215,956,726 4,403,2:0
58450425 31,562,497y 58,511,999 34,317.166 | 260.226.82 | 140,432,3t6 | 286,181,512 | 16,752,663
~Hge
T T O R R S R AP R £90,022,004 897,832,155 $ 118,658,748 $155,937.135

UANTITY OF GRAIN IN STORE at Terminal El:vators and at Public Elevators in the East

Week ending November 13, 1913 Wheat Oats Barley Flax Totals
) Bushels Bushels Bushels hel Bushels
m— RO e L 2,240,238 219 620 007 124 T~ 58,081 9815061
...... 813707 189,885 62005 155,043 1,226,145
s o, ¥k - 5, 368,990 ™ ‘2.6‘9;(6.;7((1’%
're}minalsﬂlmtorCo .77 3 7 “«'3;‘657
R e N e ¥ : 4,517,192
...... . 700
....... 1,134,055
....... 821,042
........ 3,480,450
......... 159,364 400 821
................ 541,137 1,337,368
..................................... 13,194,142 21,537,315
570,093
112,5°7 186,362
6,000

628,223
3,143,140
119 9

6,574,172 3361978 | 1,508,206 S o3y | 12107348
19653314 | 7318027 3,124,773 2943544 ey

Point Edward destroyed by fire.
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ONE THOUSAND MILLION POUNDS

That Amount Will Be Invested Here Within Fifteen
Years, When Our Population Will Have Doubled

In an address to the political science students of the
University of Toronto last week, Sir George Paish stated that
one-quarter of the wealth of England lies in all the great
cities and countries of the world, but mainly it lies in Cana-
da. Britain has £500,000,000 invested in this Dominion,
which gives to her in turn an income of £20,000,000. But
Britain must increase her income in order to allow the main-
tenance of her increasing population. ‘‘England,” declared
Sir George, *‘is not a rich country. Then how can she supply
all this capital if she is poor, it may be asked. It is due to
the fact that we are normal human beings. We in England,
looking to the future, set aside a certain portion of our pos-
sessions and earnings. This invested capital does not come
from accumulated wealth. Out of an income of £2,400,000,-
000, there is a saving of £400,000,000."’

Should Help to Increase Capital.

One-third of the population of the British Isles does mot
receive an income sufficient to keep it in bare necessities.
This condition must be improved upon in the next genera-
tion; every man in the country should be doing something
and having something to increase the capital of the country.

The speaker then turned to Canada’s duties to the
motherland. Out of the British Isles has come the capital for
the great Canadian railroads, and in the current year the
amount will be in excess of all previous investments, total-
ling nearly £60,000,000. Canada, besides owing £100,000,000
to the United States, owes £500,000,000 to Britain—in all $3,-
000,000,000. Now Canada must begin to pay interest on this
sum. With increased agricultural products the Dominion will

be able to justify the faith which England has shown in thus
financing her.

Must Pay Interest,

“We have trusted Canadians,” said Sir George. “We
realized that they are our kinsmen and have a national sense
of honor; and so we lent on practically a 4 per cent. basis.
Had Canada been outside the empire this would not have been
done. _Over 5 per cent. is charged on the very considerable
sums invested in the Argentine Republic and elsewhere. If
we have trusted you, you must keep your trust. If we have
openly speculated we should have no right to demand this;
but this is gilt-edged money, and you must justify the char-
acter which has been ascribed to you.”

Looking to the Future.

In answer to a doubt expressed by Professor Lloyd, of the
political science department of the university, that a country
which lends may be poorer than a country which borrows,
Sir George showed how the income of Great Britain, an es-
sentially lending country, is £7,000,000,000, divided amongst
46 millions of people, while that of the United States, a bor-
rowing country, is only £2,400,000,000 divided amongst o6
millions, 3

Sir George completed his speech with the remark that in
15 years over 1,000 million pounds will be invested in Canada,
and that the population of the country will in that time be
doubled.

-_——

DEBENTURES AWARDED

Dryden, Ont.—8$5,000 15 years, to Messrs. G. A. Stim-
son & Company, Toronto.
Yorkton, Sask.—$16,000 7 per cent., to Messrs. Wood,
Gundy & Company, Toronto.
Prince Albert S.D.—$26,000 6 per cent. 30 years, to
Messrs. Morton, Bartling & Company, Prince Albert.
Port Stanley, Ont.—$10,000 30 years, $3,449 5 years de-
bentures, to Messrs. W. L. McKinnon & Company, Toronto.
Saltfleet, Sask.—$1,400 8 per cent. 10 years, to Messrs.
. O’Hara & Company, Toronto.
Elkwood, Man.—8$1,500 6 per cent. 10 years, to Messrs.
. O’Hara & Company, Toronto.
Pittville, Sask.—$1,000 8 per cent. 10 years, to Messrs.
. O’Hara & Company, Toronto,
Bickleigh, Sask.—$1,800 8 per cent. 10 years, to Messrs.
. O’Hara & Company, Toronto.
Cornwall, Ont.—$32,476 6 per cent. 30 years, to Messrs.
. E. Ames & Company, Toronto.
Solsgirth S.D., Man.—8$5,000 6 per cent. 20 years, to
Messrs. H. O’Hara & Company, Toronto.
Duck Lake, Sask.—$11,000 6 per cent.
Messrs. H. O’Hara & Company, Toronto.
Perth County, Ont.—$s51,000 5 per cent. 10 years, to
Messrs. H. O’Hara & Company, Toronto.
Bruce County, Ont.—$20,000 5 per cent. 20 years, to
Messrs. Browse, Mitchell & Company, Toronto.

> o @m m |

20 years, to

Volume s1.

BUSINESS MEN MUST BE CAUTIOUS

So Advises a Leading Authority in Canada—Productive
Power

To the Canadian Club at Toronto last week, Sir George
Paish reminded his audience that with the completion of the
lines now under construction, Canada would have by 1915,
35,000 miles of railway, a vast machine which would enable
the people to increase their production and help them to pay
the interest on their indebtedness. The farming, mining and
other industries should then make very great progress. The
burden of interest would become light until the country
would be justified in going ahead again with railway con-
struction and importing still more capital,

“With regard to the situation, I have feelings of great
confidence,” continued Sir George. There was only one
matter about which he was in any way disturbed, and that
was the coming of the time when there was a serious diminu-
tion in the influx of capital. He hoped that Canadian busi-
ness men would use caution. A nation in a period when it
was borrowing less than it was accustomed to borrow usually
drew upon its gold supply and exported because its traders
went on buying without thinking that the capital from which
to pay had been reduced.

Must Act With Caution.

““I advise Canadian traders to act with caution,” said Sir
George. ‘‘If stocks are not allowed to increase there will not
be any serious monetary stringency. - It will be merely a
marking time until you can go ahead again. I hope you will
act as if you were ship captains and take in a little sail when
a little extra breeze is coming. I think the period of reaction
will be short, because I cannot think that people will sit down
on their capital and keep it at home when they can send it to
Canada at attractive rates.”’

Sir George said that if gold was imported into Britain
and the new gold was placed on the market, banking money
would soon become so easy that the spirit of enterprise would
be awakened again. So in a very short time trade would
once more take an upward course,

To the Canadian Club at Montreal, Sir George stated that
he attached a great deal of importance to exports, because it
is by this means ‘‘you are going to pay us our interest.’’

“I hope,”’ he continued, “you are going to develop your
minerals faster than in the past. The development has not
been as fast as the agriculture, The increase in mineral pro-
duction, nevertheless, in a short time—1901-12, has been from
$65,000,000 to $133,000,000—a very large and satisfactory
growth.

Productive Power of Canada,

“Granting all these increases. What of the future? Well
in my judgment, the productive power of Canada in the next
decade will be even more remarkable than it has been in the
past ten years. In recent years Canada has been laying the
foundations for a great business. She has borrowed vast
sums of money, and has spent this money in preparing for a
great expansion in her productive power.

“In the last ten years an unusual large proportion of
population has been engaged in constructive work. In the
next decade a greater part of prour population will be engaged
in productive work. In other words, you will bring into
operation the great quantity of machinery that you have pro-
duced and constructed. Your railways, etc., are the machin.
ery I refer to.”

——ae——

BOND TENDERS INVITED

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Windsor, Ont.—Up to December 22 for $32,000
cent. 20-year separate school debentures.
retary-treasurer.
page.)

Vancouver, B.C.—By-laws totalling $264,000 will be sub-
mitted to the electors at the municipal elections.

Minnedosa, Man.—Up to December 29th for $1o
per cent., 1941 debentures. G. T. Turley, town clerk,

Port Arthur, Ont.—Ten by-laws totalling $639,
be submitted to the electors at the municipalgeici(i)ogos? e

6
D. Gourd, speect_

(Official advertisement appears on another

)oms
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It is understood that the Canadian Northern Railway th,
other day sold a large sized block of five per cent. equipmen:
trust notes to Wm. A. Read & Company, of New York.
issue amounted to several million dollars and is now bei
successfully placed in the United States. Philadelphia m‘;{
about $750,000 of the issue.

"\

”



