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PRICE OF ISSUE OF
ATLANTIC SUGAR
IS ANNOUNCED

$2,500,000 7 i’er Cent. Cumula-
Iative, Convertible Preferred at
95 With 35 P.C. Bonus Common

Stock-—Prospectus jWill Show
About 6 P.C. for Commen, but
This Appears Conservative in
View of Grow ng Consumption.

It is deflintely establishéd that the publie
offering of the securities of the Atlantie
Sugar Refineries Company Limited (Mr. D.
Lorne MeGibbon's promotion) will be made
in the course of next week., Messrs. N. B,
Stark & Co., Montreal, and Murray, Mather
& Company, of Toronto, age placing the
issue.

It is proposed to issue $2,500,000 seven
per cent. cumulative, convertible preferred
stoek at 95 with a bonus of 35 per cent.
common stock. The preferred is convert-
ible into common stoek, par for par, av the
option of the shareholder.

The particulars of ecapitalization
lfollow:

here

Authorized Paid-up
$1,500,000 $1,000,000
Preferred stock 3,000,000 2,500,000
Common stock. 7,000,000 - 3,500,000
It is estimated that by the time the eom-
pany’s plant is in operation, the ‘consump-
tion of sugar in Canada will be about 9,000
barréls per day. If the new company gets
one-sixth of this business, it will have a
demand for 1,500 barrels per day, out of a
capacity of 2,500 barrels, which on a mini-
mum bagis of profit of 50 cents per 100
pounds will, fer 300 working days, give an
annual net profit of $675,000. Bond in-
terést will take $60,000, preferred stock
dividends $175,000, leaving $440,000 avail-
able for common stoek. This, after pro-
viding for sinking fund should be equal to
nearly 12 per cent. on the common stock,
though the prospectus estimates only 6
{

Bonds, 6 per cent.

Mareconii stoeks opened ghe week with
fractionally higher quotations, followed by
a slightiy easier feeling towards the end of
“the week. English 8bened at 26.08, and lost
to 25 1-16; preferred from 23.05 eased off to

2215 Ameriean opened at 7 locine tn 63
to 6. Canadian touched 5§, and re-
mained about steady at 5.

“TRUST CO. OF N. AMERICA.

The Trust Company of North America
has been formed. Col. Chas, A. Smart is
president and Mr. Harrison Durant, vice-
president.

M&lll'l'lb]ll BANK MERGER.

December 11th has been set as the date
of the meetings of the shareholders of the
Bank of Nova Secotia and of the Bank of
New Brunswick to pass upon the proposed
merger. While some slight opposition is
expected at the' New Brunswick meeting it
is a foregone conclusion that the agreement
will be ratified
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AN e el
over a period of 13 months, Intérest will
be paid on 1he amount of eash Paid in at
the rate of 6 per cent. per anhum, &nd
divideuds will aecrue when (e plaat coiin-
mences opeérations. |

It is interesting to note that the econ-
SULP UL O SURRL 1l Uaiinua ues iuviossou

60 per cent. in the past.d0 years

WEEKLY CLEARINGS.

Canadian bank clearings for the week are
still affeeted in the big Kastern centres by
the total disappearance of speculative
money.
and the large figures of this period last year
are being exceeded by a margin ranging {from
30 to 75 per eent. Ottawa and Halifax are
the only decreases.

Figures for the week ending November
28, 1912, and the week ending November
30, 1911, are as follows: )

1912 1911 % Ine.
Montreal. . $51,121,071 $41,811,654 .22 27
Toronto . . 40,884,081 37852218 8.0l
Winnipeg. 12,096,170 * 34,769,787 21.07
Vancouver. 14,022,672 12,059,164 16.28
Ottawa. .. 3,692,016  4,162,680-12.31
Calgary . . . 5 5,062,544 10
Quebec 2,769,066 26
Vietoria 2,465,261 54
Hamilton. . 2,656,382 35.
Halifax. .. . 1,872,536 -3.
St, John. . . 1,525,306 29 .3
Edmenton. 3,023,638 63.
London 1,655,231 1.7
Regina. 2,093,082 43
Brandon.. . 756,950 7.2
Lethbridge. ¥ .
Saskatoon . 7 54.43
Brantford..
Moose Jaw
Ft. Williavh

3,500,373
3,808,576
3595 38:

5,383

40

1,973,315
4,931,910
1,581,649
2,997,832
811,711
708,547
2,958,443
656,754

, 75
1,799,531
966,986

4
74

12.31

553,002 86

$189,508,787$150,831,486

MONEY RATES.

There was practically no change in the
money situation during the week. The
larger banks have apparently completed
their calling of loans, but several of the
smaller banks were demanding sums in the
hundred thousamds. There was no dis-

ysition to consider any new commitments.

Vhile there may be a very slight relaxation
after the November statement, it is generally
believed that nothing but an effective
elearing-up of the Eastern situation can lend
to any general improvement, and that that
can hardly be effected before a date well on
in January. Call loans in Montreal nom-
inally 6 per eent., commereial loans 6 to 7
per cent. Toronto, call loans 6 to 61g |ix-r
cent., but nothing available; commercial 6
to 7 per cent. .

EXCHANGE RATES.

Sterling and New York exchange ranged
as follows for the week in Montreal, as
napor.t.(‘ﬂ by E. Stanger, exchange broker:

High Low  Friday
60 days sight.. .81 8
Demand. . . .9
Cables. . ......9 11-64 9 3
New York funds 1-16 dis
MR. PLUMMER’'S DENIAL.

Mr. J. H. Plummer emphatically denies
the report of his retirement from the Do-
minion Steel Corporation presidency.

Montreal yesterday. A

Bar silver strong 63 15.

In the West there is great aetivity, |

.40 |

j | next June 30.

2250 |
.20 |

Me. E. R. Wood, of Toronto, was in

'WALL STREET HELD
UP WELL AGAINST
12 P.C. CALL MONEY

Erratic Behavior of Money Market
This Week a Convincing Proof
of Weakness of American Fin-
ancial System—Railroads Gen-
erally Report Big Increases,
Likely: to Continue for Fiscal
Year-—Gold Shipments.

(The Financial Times has arranged for
n weekly letter on the Wall Street
market, and especially on those as-

ts which interest Canadians, to
supplied by the Barron Financial

News Service, of the Wall Street

Journal.)

Now York.—Thanksgiving Day brought
about a respite in the middle of rather a busy
week in the financial world. It was a pe-
riod marked chiefly by 12 per cent. gall
money which was the highest rate demanded
since the early days of 1910. The mohey
| market on Monday was most erratic the
the rate climbing from 6 per cent. to 12 per
cent. with a subsequent swift drop to 3 per
cent. Tnesday also witnessed 12 per cent.
| money but the temsion did not seem' so
| great as on the preceding day. The two

days flurry in eall money at the country's

1 great reserve centre was a good, yet simple,

| illustration of the patent inadequacy of our

| fiscal apparatus. In other civilized cpun-
| trie- such a thing eould not hap pen.

There was considerable calling of loans,

made necessary in many instances by banks

| whose reserves were not up to the required

‘pe-m«nuga-. Then again the December

| disbursements on account of dividends and

interest payments, the intervening holiday,
|a rather indifferent bank statement last
| Saturday and the losses to the .'s'uh-treruur_v}
by interior transfers were some of the catises
for the strain placed on the monetary
} maachine. 3

3
Heavy Losses of Gold. :
On Monday last New York b leost
to the Sub-treagury $3,479,000 afid
Fiiday a week ago, $6,884,000. The ag-
gregate loss for the preceding 10 weeks
reached $68,338,000 which constituted the
movement from banks to Sub-treasury.
Ranke in this eountry, however, are ndt
:the only ones who have undertaken

Lnrannratowy o mal +h

| ment as of November 30, have also started
i to “‘clean house”. A number of Canadian
{ institutions have sent stock to this ecity to
be earried until after their statements have
been submitted to the proper authority,
which has resulted in shipments of gold
| to Montreal in addition to further ship- |
ments from New York to interior points |
| to eare for the crop. Up to Wednesday |
there had been engaged $1,250,000 gold !
for shipment to Canada whie.' practically
offset the $1,750,000 gold to le imported |
from London.

Railways Do Big Business.

Returns from a large majority of the |
| railraads of the country for l{u- first. quar-
| ter of the fiscal year, from June 30 fo Sep- ’
| tember 30, show that most of them have
been onjuying improved earnings as com-
| pared with the same period in 1911.  From |
| present indieations, ‘'most of the railroads
i will hold their gains through the year until
Earnings in Oectober and
| November continue good as a result of the
{ heavy traffic and mild weather, and there
{ are indieations that the winter will not
be nearly as severe as last year when the |
heaviest maintenanee’ charges in the his- |
tory of railroading were recorded. The |
largest increases in net for the first quarter |
of the current fiseal year were 74 per cent.
by the St. Paul, 49 per eent. increase in its |
subsidiary the Puget Sound 42 per cent.

. lfnr the Reading, 22:4 per cent. for the At-|

{ ehison, 27 per eent. by the Lehigh Valley,
20.7 per cent. by the New Haven and 17 |
per cent. for the Southern Pacific. The
great increase by the St. Paul lines was
dne to the tremendous harvest in its terri-
tory, while last year, the smallest propor- |
tionate erops in the country were in the

section it covers. St. Paiul’s present earn-!

*win- |
Idnw dressing, ., for the Canadian banks, |

wa e o b :
QUATWUM Yy wlaio- |

ST.GEORGE'S CHURCH
SOLD ON THURSDAY
FOROVER$1,200,000

Well Known Anglican Church, in
Path of Commercial Progress,
Acquired by N. B. Stark & Co.
—Largest Hotel in Montreal
Will Rise Opposite Windsor
Station—Property Vacant 1913
~—Plans of the Promoters.

On Tuesday of this week, 8t. George's
Anglican Chureh, at the corner of Windsor,
Osborne and Stanley streets, was purchased
by Messrs. N. B. Stark & Co. aeting for a
syndicate of loeal anid Ameriean eapitalists.

The property has frontage on three
streets, Windsor, Osborne and Stanley, and
occupies the south half of the bloek, bound-
ed by the streets mentioned and Dorchester
street, and facing Dominion Square.

The Dominion Bquare Methodist Chufeh
and the Y.M.C.A. occupy the northern
half of the property. The approximate
area is 60,000 feet, and the priee paid more
than $20.00 a foot, entailing a transaction
of over $1,200,000. The former owners are
to enjoy possession for one year, after which
work will be started on the construction of a
ten story hotel, on similar lines as the Bel-
mont Hotel in New York, It will be called
the St. George Hotel, and will be under the
direct supervision of Mr. Fogge; manager of
the Belmont, and of Mr. Hooke, assistant-
manager, who will come over to supervise
the construetion and installation.

From present known plans the 8t. George
will bé, when finished, the largest hotel in
Montreal, eontaining 600 rooms and em-
bodying the most modern features in hotel
construction. The height, as stated, will be
ten stories, and the main entrance will be on
Windsor Street. The final definitive plans
are not yet ready but are in the hands of
the architects, Messrs. Ross & MacFarlane,

The location assures it of the most direet
approach to railway stations, while at the
same time commanding easy access to the
commdreial sections and residential distriet.

i The Canadian. Paeifio. Railway's Windsor

Station oeccupies the opposite corner, the
Grand Trunk Railway is but a fews minutes
away, while the Canadian Northern's new
| paiaiisl station buiit somewhere
within the immediate vieinity.

The 8Bt. Georee will ha hut the Grat o5
chain of hotels which is to extend to the
Pacifie Coast and which will take in all the
| important eities, beginning with Toronto
where a site is already under consideration.

wili e

t VANCOUVER TRADING.
(From Our Own Correspondent.)
Vaxncovver.—That Montreal stocks will

soon be in good demand is the opinion of

Mr. N. E. Noble, local manager for Me-
Dougall & Cowans, stock brokers. Al-
though the braneh brokeragefoffice has been

open only a short time there has been a

steady demand for Montreal issues. C.P.R.

is one of the chief favorites out here and

Canada Car has come in for some attention.

Mr. Russell Cowans, who was here for some-

time, left for home on Thursday.

ings are at the rate of 11.83 per eent. on
the common stock as eompared with 1.56
per cent. last vear. Reading's earnings, if
continued, will yield 23 per cent. on the

| common as ecompares with 10.57 per cent.

last year.
Stocks Were Firm.

The stock market developed no new turn
during the week past. Trading continued |
in small volume while prices were generally
sluggish. The average priee of 20 railroads
stocks and 12 industrials was praetically
unchanged from a week ago.~ Tightness of
money, naturally added to the halting
tendency in the week’s trading and price
reactions occurred from time to time al-
though they were but temporary and of
generally minor impotance. Sentiment
regarding the Balkam situation continued
mixed but there was no pressure to sell by

As

foreigners.
i —f:\/\/%

k the Editor

if you are in doubt regarding v
desire to purchase high-grade |
solute security,

The Busin

Intelligent enquiry is the investor’s safeguard.

our security holdings, or if you
yonds or debentures having ab-

ess Man’s

ferred stocks.

Enquiries from subscribers
in the best of faith.

investment is a feature of present-day stock market business.
Write for expert information regarding industrial bonds and pre-

.

are ‘answered free of charge and

NO MARKET RISE
IS POSSIBLE HERE

B

Wood, Gundy & Co.

UNTIL JANUARY

In Meantime Stocks More Than|
Hold Their Own, as Shown by!
Table of November Fluctuations l
in This Paper—Trade is Active |
and Promises Good Business
for Wholesale Houses on Turn
of Year,

Money continues to be the dominant

the brokers evidently have sufficient to
finance the business now on their books, it

to secure funds for fresh commitments.

In another column in this issue of Tue
Financian Times will be found a record of
price changes of over a score of representa-
tive stoeks,covering the month of November,
It is interesting to note that more stocks
have shown price appreciation than de-
clines, which, in view of the unfavorable
influences of the Balkan war and #ight
money, must be taken as an exhibition of
great inherent strength underlying the
market. As stated in previous market re-
views, the Canadian stoek market has given
a good aceount of itself during the reeent
weeks of uncertainty.

No Loosening Till January.

It is belived in many eircles that the
turn of the month will see easier money, but
though we anticipate less pressure on the
part of the banks, we cannot foresee any
great loosening of the purse strings. It is
altogether likely, bowever, that on the turn
of the year there will be much easier condi-
tions, especially if the European situation
becomes less eritical in the meantime. So
ong as there are serious contingencies in
international politics we do not look for an
abundant supply of money for market pur-
poses. It has been amply demonstrated
that the Canadian bankers have determined
to take no chanees of European eomplica-
tions, and though the odds are naturally in
ayor of a peaceful ending of the Balkan
affalr, the rémotest chance of international
conflict. must be, and undouhtedly is, a
decisive factor in directing the policy of the

There is very little prospect of a sustained
unward movement in staesks until tb
of the year, and it is quite on the cards that
even the individual ecompany developments
which ordinarily would cause priee enhance-
ment may be withheld until the market is
in a better mood to profit by the announce-
ments.

Trade Very Active.

In regard to the general trade situation in
Canada, tRere is évery reason to feel satis-
fied. The retail business is exceedingly
active, and though wholsesale houses may
find their operations somewhat restricted
by the comparative (in their case) lack of
funds, they will feel the benefit when the
retailers prepare to fill their shelves for the
next season’s trade.

Business in the bond market is almost at
a standstill, though some good missionary
work is being done by the bond houses that
have good-grade securities to offer.

The Week in Detail.

No favorable features have appeared to
impart a higher trend to stocks on the Mont-
real Stock Exchange, and the week has

Canadian Pacific rose to 26614 after de-
clining early in the week to 2623;

Detroit United has been firm at 72 to
721%.

Canada Cement showed a loss of one
point, selling off to 28.

Mexiean Light & Power, on a 25 share
lot, declined to 8214, a loss of 114 from the
prévious sale,

Quebec Railway Moves Down.

After its recent spurt which earried the
price to 18, Quebec Railway has acted
easier and sold off to 14, recovering one
point on later sales.

Dominion Steel Easier.
Dominion Steel did not keep the gain
registered last week when it sold higher
than 62, and reacted this week to 60.
Montreal Power shows a net loss of one
point at 228,

Shawinigan Very Easy.
Shawinigan has been acting heavy of late
considering  the small amount of stock
coming out. It sold this week at 13314, a
loss of three points from last week's figures.

Other Stocks Irregular.

bentures were weak and sold off to 8134;
Penman’s improved one point selling at 56.
Richelieu & Onptario which sold at 114
on Saturday last is now off to 112 }g.

Crown Reserve was up 10 points to 3.70
but did not keep the gain.

Lake of the Woods at Low Mark.
Lake of the Woods this week exhibited

further weakness and sold off to 128 which

still appears to be a physical impossibility |

© urn

passed similar to previous weeks, very little |
business being done and priees holding firm.

Cement preferred was in good demand |
with the average price 92%;; Tramway de- |

TORONTO SASKATOON
LONDON, Eng.

DEALERS IN THE

Highest Class

ONLY OF

|| Investment Bonds

factor in stock market circles, and though |

—

| DOMINION AUTOMATIC
TRAIN CONTROL COMPANY

President Arrested and Released
Bail; Two Suits Brought Against
Financial Times.

on

A. L. Ruthven, president of the Dominion
Automatic Train Control Company, Lim-
ited, whose stock-selling methods have been
criticized by Tur Fixancian Tiumes, was
arrested on Friday, November 22nd, on com-
plaint of Napoleon and Louis Beauregard,
of Three Rivers, Que., who allege that they
were induced to buy shares in the Dominion
Automatic Train Control Company
false pretences. Ruthven was réleased on
bail, his hearing in the police eourt being
set for December 3.
| Two libel suits have been filed against
| Tae FinanciaL Times, one on behalf of
Ruthven personally and one on behalf of
the company. Damages to the amount of
$35,000 are asked. . Tug Finaxciar Tives
will defend the suits.

on

LONDON AGENTS.

Messrs. Davies & €o. to Represent The
Financial Times in Great Britain.

The growth «of the business of Tur Fi-
NANCiaL Timis in Lonaon and in Great
| Britain generally has been of such a grati-
| fying character as to warrant the appoint-

| ment of ananial acvonte in
! alagents in

sondon to fur
d the general interests
fou of Dritain.

Messrs. Davies & Co., of Finch Lane,
Cornhill, London, E.C., have been appointed
They will at once begin an active propo-
ganda to mike Tue FinanciaL TiMEs even
better known and to increase its circulation
among bankers, brokers and men of affairs
throughout the British Isles.

The company will undertake an extensive
advertising eampaign and will make an
especial appeal to Old Country financiers
who are particularly interested in Canadian
development securities.

|lh~- circulation an
1 W

FRIDAY'S MARKET.

There was entire absence of business on
the Montreal Stock Exchange Friday morn-
ing. Quotations showed the same relative
| firmness however, -and Canadian Pacific
| was stronger, being a quarter point higher at
| 266 13, and selling in New York at 266 3.

Detroit United was a strong feature opening
at 7214 and advancing to 731. Crown
Reserve sold off to $3.55, ex-dividend 5 per
| eent. Other sales were Lake of the
| Woods, 128; 10 Power at 228: 25 Tuckett at
| 5713; 25 Bell Telephone at 162; 25 Spanish
| River preferred at 9315,

In the unlisted department, Wayagamack
was stronger at 32.

{
| LIKES OUR ATTITUDE.
; Editor Financiar Tives:

Sir,—Permit me to express my apprecia-
tion of ypur efforts to protect Canadian in-
vestors from the wiles of the get-rich-quick
artists .who are, apprarently, looking to
Canada for green fields and new pastures.
Judging from the accounts which are coming
in from New York and other American
eities, the United States Government is
making it too warm for these gentry to pur-
suwe their avoecations in the States, hence
their inroads into Canada. Canada haas
long needed a newspaper fearless enough and
independent enough to tell the truth about
“investment'’ projects secking Canadian
money and it looks as though your paper
intended to supply that need. Tag Fin-
anciaL Times appears to be willing to take
a chance at trying to lock the stable door
before the horse is stolen. That's why I
like it. My reason for writing to you is to
urge you to keep it up,

CHW,

Montreal, November 26th.

Mr. G. W. Farrell has returned from
England.

is two points lower than its I"OVlonn low
mark early in the year.

Unlisted Stocks Easier.
The unlisted stocks have been easier but

without pressure. Brazilian Traction from
92 sold off to 9014; Tram. & Power sold off
to 45%4, a loss of one point.

Ames-Holden preferred was firmer at
80; Wayagamack, after selling at 32%{ last
week, fell back to 31; Wayagamaock bonds
were steady at 76 to 7614; Mexiean North-
ern Power is one point down at 234.

Hgllinger sold at 15.10 and holding steady
at 15.




THE mncm. mms MONTIEAL. SATURDAY, NOVEMBER 30,

"PITBLADO & co

!lnnl- l(amnn. Srock ExcHANGE

for two wueke running ex-
Ahe sity-of Toronto., Qneh

d net

dian. ﬁ?«‘"mn;-;"'h'zu
Oﬂ:@w m‘m the Jargest a{ ‘n’n 3:
grﬂl. over Oetober, ;9%1 Was ovel far

t., while heavier o
tals ﬁ.u';od' gnwnfqmmﬁmﬂmr

- | Work. expenses. .

’“’«2';;""" Mmd"!‘? h" “w
ngs b

t 6 12.83
”“w"‘m" b.i‘:%::e“mt i

MB‘-

Oetober,
1912
7,999,610

 Net profita.. ... . $5,000,887

Gross earnings. .

x‘s.m.m

00!.. BURMNDBISIGNS

“Lt~Col. Joﬂhy l! Burland has el
from the presideney of the Prudential v

..EMJ}.

for

mll

1 ¥

vt %

Tavurspay. Fnuuv

snm

For Investment

| $25,000
 (Cape Breton Electric Co.

.. sghrsaa

5&::5
%

. geiEEes

8g

K&

Y

Taasasaasna nﬁaammeo‘“nwmnoaaaaaaaﬁh

mu,m%

100 9% 100

Bav s ¢ oia UG S p e s AN bk

SRR

; The co
i thcr Federal bond guara

; ::’t m ﬁsbe notbd that the eompt‘rhy 's lines

nasssEar s

semseseravany

Tib\‘l’zl‘nnhm Ottawa cmpond-
onc j{ ts some extensive borro oper-
“the Federal Goverument di¥ing
year. In nddmon, he u&om a
&mblble inerease of upwards of
axponditure (whieh however would
: eovm r new revenuo). some
oy naval
Jn'ob.blu loan 'of
k' Pueific
y fo aulplah in mountain sdetion,
J ent also oommpl-tec a her
or
jon'of the Mlc n-

’

* | interest in.

the | declared their first divide

company wants a fur-
ng
ooo%m Qoaonplons :nmo-

char-
mnt with l’rem?

: &‘m{n the
m}?@w

the eontrol of the
on. Op

of ‘the: Ames-HoldenrMe-

m{.ly at their half ga;rly
ﬁ{io

-wd mnnnlacturi mﬂh and pro-
mmon o( between 0355 to 10,000 pairs nf

FIRST MOR I'GAGB '

Per Bo Due °

Cont. 1932
e

12 Months. Aug. 31, 1012

$330,102:44
192,577: 30

1 SR PR v.tl‘ﬂ' 524.64
Bond Interest. . 49,400.00

Gross earningx.
Operating,

Full rtkul-r-
on u:;lirnt

g o

Dominion Power

]}ansnn&non(]mnpany

LIMITR®

7%
Cumulative Ifre}erred
NIy

Dividends payable 15th January
and 15th July,

SPECIAL l'lll(‘lll-Al ON APPLICATION,

NESBITT, THOMSON & 0.

LIMITED
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Tel. M. 3817,
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BANK mwnnivi)é

A. E. Ames ‘\ ( 0., in their monthly eir-
'('ulrr letter to clients, in a unnprvhvnwnn-
article on bank earnings and dividends say

< |in part:

‘From the slnmlpumts nf earnings
{over dividends; and ‘‘Rest” compared
| with eapital, the Banks are in a much
*slr(mgur position to-day to pay increased
{ dividends than they were three years ago,
rand it would not be nu‘rprimnu if lhow Banks
{'which  exhibit . the. wides between
Ivnrnlngﬂ and dl\u‘lends. and which “are

o GUNET WSO G ik L, nuucu suoriy- wi-

| vamoe thmr dlv»dem‘h or gnu hunuuM

; C.N.R. LAND DEAL.
| e Waninby e W A m o
[annnunew that theé Canadian \Iurllwrn

Railway has seeursd all but two small par-
| sels of the large bloek bounded by King,
Chureh, Toronto and Court streets, and has
Krepa.red plans for a skysoraper hulldmu to

duse all thé offices of the conipany.

DULUTH-SUPERIOR EARNINGS.

The oarnings i'of. tlie: Dulush-8uperior
Traction Company for the first three weeks
of November still show decreases as com-
pared with the eorresponding weeks last
year. The figures are as follows:

1912 $11 ' Decrease
1st week.. ... $20,455 21,468 $1,013
2nd week. . 20,247 20,854 607

week . . 21,195 21 37 742
Month to date.. 61.897 64.200 2,863
Year to date. .. 983,431 987.982 54,500

LATE "mm. L. C. OWEN.

The deoth i3 reported at Charlottetown
of Hon. L. C 'wen, first premier of Prince
Edward Islnn after Confederation. A son
is Mr. L. < Owen, manager of the Bank
of Ottawsu offiee in Toronto. The late
Mr. Owen retired from dpomms 20 years ago,
and had since then devoted his energies
solely to the various concerns he had an
He was a director of the Mer-
chants Bank of Prince Edward Island, the

ine Insurance Company, and the P.B.1.
Steam NAVlgstlon Compmv

COBALT EAKE PAYS DIVIDEND.

*The Cobalt Lake Mining Company have
The distribu-
tion is one of 214 per gent. and is yable
January 2 to shareholders of record g)‘m-em-

17. " "The stock declined ‘2 poitits to
44 '4 on the aAnnouncement.

BRAZILIAN TRACTION EARNINGS

The Brazilisn Traction uprmugn for the
month of Octobér as received by éable are:
Gross, $1,177,187;. Expenses, 7&5 858; Net
earnings, Sl. éﬂ

wwmm SHIPMENTS.
Engagements of gold for Canuda during
the weck togalled over $2,250,000, not all of
wlnl«-h however had arrived up to Friday
night y

PBSONAI.S
Mr. W. E. Suvart was in New York this
weeck.

Mr. G. W. Farrell lmn u-t,urned from a
flying trip to Enghn

Mkr. W. P. O'Brien was in New York this

DO — P AR o
HUGH BURNETT
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AI-BERTA PAC GRAIN CO

Stock of Big New l’hn(u (’omlﬂnulion
is Ofiered—Prospects of Western
Elevator Business.

Royll Securities Corporation Limited

is o ook of the Alberta Pacific Grain |
G ompanv imited, which enjoys a federal |
charter, an authorized eapital of $1,500,000 |
each of 7 per eent. preferred stock and com- |

mon stock and an issued eapital of $1,250,-
000 of the preferred and $1,400,000 of the
common, and an éntire freedom from bond-
od indebtedness.
Bawll, president (direetor Bank of Toronto, |
Great %‘onl Permanent Loan, Monarch
l.:f«,i;to .),C‘ll!'"B Plionm-t( K(P M.P.,
res m y wer )i
lg er (president Brarkmln-l\u Milling
Co. ) Mld lohnw I. McPFarland, managing
director.  The eronce stock is cumula-
tive, acetuing l';:m November 15th mu
Application will be made for a quotat
the Montreal Stock Exchange.

The following is part of the eireular setting |

forth the offering:
Origin of the Company.

“Phe business now being earried on by

The Alberta Pacific Grain Company Limited |

was ocommenesd in 1902 by ‘the president
and  managing-director of the company,
Nieholas Bawlf and John MeFarland, with
a small number of grain elevators under the |
name of Alberta (rain Company Limited.

“In 1909 the elevator business in the
Province of Alberta of the Brackman-Ker

Limited was consolidated with the business |
Limited, |

of the Alberta Grain Compasy
which gave the company twenty-three grain
elevators, situated- at various points in the
Provinee of Alberta, and Mr. D. R. Ker,

the president of the Brackman-Ker Milling |
a director of the |

. Limi hecame
Alberta Grain Company Limited.

“In Sept«mb«r. 912, the oompnny
the opportunity of acquiring on very favor-
able terms- all the elevators of the Alberta
Pacifie Elev.wr C om(g;ny lened and the
West Const ‘0. ed, and the
terminﬂ el.vamr at the (‘lty of Calgary of
the Globe Elevator Co. Limited.

*“The sompany was incorporated under »
Provineial Maﬁr and with limited capital,
not stf to emable it to aequife these
elevators, and the Alberta Pacitic Grain Uo.
Limited was thercupon incorperated under
a Dominion Charter with a larger capital-

ization; new capital was introduced into the |
business and the. additional elevators ac- |

anired

Properties. are Large.

“The Alberta Pacific Grain Co. Limited
continues under the same management as
the Alberta Grain Co, Limited, and had now
taken over the undertakings, properties and |
business of the Alberta Grain Co. Limited,
the Alberta Pacific Blevator Co. Limited,
West Coast Grain Co. lented‘ and the !
Globe Elevator Co. Limited. lmeompsny
has thus aequired in all one hundred and
fourteen elevators, and sinee September 1st,
seven additional elevators have been con-
structed, making.a total of 121, The aggre-
gate (s.pnvll these elevators amounts to
over four million bushels of grain.

“The company also owns all the terminal
elevators in the Province of Alberta, four
in number loeated at Calgary, Edmonton,
Red Deer and MaeLeod.

‘*A conservative valuation of the com~

pany's fixed and liquid assets is as follows:
Fixed Asscts. Y $1,000,000
Net Current Assets 325,000

Tatal Assots . $1,325,000
Profits Have Been Good.

‘““The average profits of the properties
m-qulmd have been sufficient over an aver-
¢ of five years to pay dividends eonsider-
‘g in nxoes' of 7 per eent. on the present
preferred stock
“Phe net elrmngl of the Alberta Grain
Co. Limited for its fispal year endmi a?-
tember 1st, 1912, amounted to 8 5,000
which is an average t per elevator of
3,380.00) on & paid-up eapital of

$196,000, or over 58 per cent. . The amount
of mx& handled by Alberta Grain Com-
pl:ny‘ mited lgst year amaunted to less
than

h P.dlo G“":h (“ox :udmlted
between the 1s
m and the 10th g‘;ly of Novem .{er

mhm year, over 3,000,000
General (‘m

“The Panama Canal will be completed in
1915. Its completion woulhi to val

The directors are Nicholas |

Burns, |

RAILWAY EARNINGS.

I( anadian Northern Weekly Gross In-
|  ereases Nearly 10 Per Cent. Other
Roads Show Usual Increase.

! The Canadian Northérn Railway for the
tlnrd week in November shows an increase
in gross earnings of over 39 per cent., while
{ the Canadian Pacifie Railway shows 21.5
and the Grand Trunk 10.8 per cent.
Official figures for the third week in the
{ month as issued by the three systems fol-

[low:
CANADIAN PACIFIC.
1912. ... $2,704,000
1911 . 2,226,000
Inerease. . . . ; 8473,060
(nR,\\D TR[ \l\
1912 . $1,053 798
4 ) SRR . 95
Increase. ¥ ;;(72714
P CANADIAN \'()RTHERN
[1912. ., $561,500
RRLarchinstai b o st oy B 000
lm-rc-mw ...... ¢ Silijxf:)(;)

CAN. NORTHERN RY.

Heavy Expenses In (ktolnr Absorb
| Nearly ANl of Gross Increase. Net
Inecrease For Four Months,

12.28 Per Cent.

Heavier operating costs of the Canadian
Northern during 1?\ month of Oectober
| brought down & gross inerease of $322,300
to a net increase of $24,900.

The returns for the first four months of
the fiscal year from July 1st. provide a

more favorable showing as the inecrease
m’ﬁmu earnings is 16.66 and net 12.28
he statement is as follows:
October 1912 1911 Ine.
Gr.-earn..$2,351,200 320289“) $322,300
Expenses. 1, 645,900 1,348,500 297,400
Net earn. 705,300 680,200 24,900
Mileagein
operation. 4,207 3,731 = 566
4u| i July i
ate. to date.
Gr. earn. 87 598,200 6,501,800 $1, 008 400
Expenses. 5,604, 000 4,725,700 878,300
Net.earn. 1,994,200 1,776,100 218,100
| Miléage in
operation. 4,297 3,717 580
TWIN CITY OC'I‘)IBI SUIPLIJ'!.
Gross earnings of the Twin City lines for

| October show an increase of $40,475, net
‘elrmng- an increase of $15,527 and surplus
‘Ahur charges an increase of $12,528. en
monthe' figures show a gain of $277.918 in
|grons. $41,038 in net and $14,038 in surplus
| after (-hn'gm

tionize the transportation husiness of West-
ern Canada and provide a new outlet for the
millions of bushels of grain that will be
annually produced W ‘that country. In
antieipation of the completion of this under-
taking, the Canadian Pacific Railway Com-
pany has already- commenced the double
tracking of its system to its Pacific terminal
at Vancouver. The urenlnu of this new
| transportation route will make tributary to
the Pacific terminals of the transcontinental
railways a grain producing territory com-
prising upwards of a hundred mllhon acres,
of which less than ten per cent. is at pmwnl
unider eultivation.

“Particular attention will he directed to
extending the terminal facilities ut Calgary
whieh have been constructed upen ten
acres of land already served by the Canadian
Pacific and the Grand ’l‘rulﬂt Pacific Rail-
ways, and so. situated as to insure eonnee-
tion with any other railways that may be
extended into that eity which, from its
location and proximity te Vaneouver, the
most mdlll; axailable and easily accessible
Canadian Paeific port, occupies the same
position. to the distribution of Westhound
traffic as is now occupied by Fort William
and Port, Arthur to similer Eastbound | gro
traffie.

The following note is added by the Royal | od
Securjties Corporation: ™ The ~statements
contained horein are not guaranteed, but
are based upon information and advice
whieh we believe to be accurate and reliable,
and upon which we have acted in pllrohann‘
these wecurities.”

3
PRt

Rolland Paper Co. lented
6% 1st Mortgage Bonds

0~—i

DITH é COMPANY, Limited

INVESTMENT, MEN
COMBINE T0 OUST
QUACK PROMOTERS %=

American Institution Holds First
Annual Meeting — To Raise
Stasidard of Doud Trading—
Will Co-operate With Public| ;S
Press and State Officials for|!}
Elimination of Get-Rich-Quick
Artists.

At the first annual meetipg of the Invest-
ment Bankers' Association, in New York
last week, a new era is opened for that most
important phase of financial business, the
investment banking fleld. The laudable
purpose of the movement, which, as explain~
ed in the address of president George C.
Caldwell, is to make the Assoviation a vital
constructive foree in the realm of conserva-
tive investment, has served to gain for the
plans of the promoters universal approval.

President Caldwell in his address on the
purposes of the reorganization, said in part:

" Bvery progressive move in history to
Kurify a cvondition has entertained, first, &

reaking down of the bad features that have
existed, and, second, a building up or a sub-
stitution of the good for the bad. We have
been widely advertised as organized to fight
“get-rich-quick "’ schemes. While this f
worthy object, it is, however, ineidental to
the field of usefulness we hope to oceupy.
Our bureau of investigation eannot he bur-
dened with a corps of engineers, aecountants
and lawyers seouring the country seeking
whom they may devour, simply beeaues
their standard of integrity does not equal
ours—nor have we funds at $50 per year a
member to earry on such a work. © are
not expecting to publish a blacklist nor to
aet in'an advisory eapacity on .questions as
to what the investor should or should not
buy. Noadsorviation of investment bankere
would attempt so large » n-npomnlnht
The individual houses must eontinue to
this. work. The farthest we can go is ln
first keep our membership of the highest
character and our own skirts cledn, and give
sueh moral and aetive support to rootin
out of ‘the field the “get-rich-quick’
schemes as our means of investigation may
warrant.

More coneisely stated, the work which I
think will keep us busy the first year and
lay a good foundation for the years to come
may be outlined as follows:

First.—Careful attention to the ethiés of
bond tradmg by our members.

d .l—'P?.\ l‘llil'f!:il Mtesuon hm the
proposed legislation lending aid te the
mp(;)f various measures that will sum(iard-
ize the issuance of municipal bonds and the
work of public utility commissions:

Phird,—Make our Assoeiation a working
association and net purely a fraternal or-
ganization.

Fourth.—Furnish the secretary’s office
with such information as recent eourt de-
cisions and those of the Inter-State Com-
merce and publie service commissions; also
mlo-malmn ragnrdmg dahullhd unmeu nnd
thiose im whioh money has beon lost and the
houses that put them out and deal in them.

Fifth.—Co-operate with the publie press
and State and Federal officials for the elim- |
ination of all unreliable promotions by irres-
vonsible premoters.

If I read the sentiment of **the market”
and the times, it is that there is an ever-
increasing demand for breader information
on all matters of finance. Investors are
becoming less haphazard, more vigorous and
self-reliant in the selection of their invest-
ments:  Knowledge spells conservatism—
eonservatism in investment affairs is &
national asset, for the wealth of the nation
is increased by every wise invostment and
impaired by every foolish one.”
Nore.—Here is & model upen which re-
sponsible Canadian investment houses may
build an organization which will maintain
the integrity of Canadian investments and
help to eliminate the evil of the get-rich-
guick promoter who is being driven from the
United States to Canada in rapidly growing

BROKER ACQUITTED.

H. W. Bagnall, of Ottawn, C harged |
With Theft of 8850 From a Client,
is Found Not Guilty.

O‘I"I'AlA ~Judgment was given on Wed- |
g’l by Judge Gunn, in County Court,
which Harry W. Bagnall, stockbroker,
was declared not guilty on the charge of
‘theft of #8830 from his client, John Blaneh-

Judge Gunn reviewed the facts of the
evidence as Yollows: “Less than 3 years
ago, nearer 2, the firm of Bagnall & Co. |

wried on a business. Accused was em-

yed by his father, who was practieally
Jof the business. He had 10 years
mee in the brokerage business. In
9 0 the firm of Bagnall & Co. failed with
$100,000 liahilities. ~ The accused, knowing |
this, entered a similar business without |
eapital. During the time that he carried
on business he appointed his father, with
wer of attorney, as his agent at New
ork. The father could thus handle any
sums of money and do whatever he pleased
with it.
*1 find that as time went on the father |
wed a line of business that was net
morable or ereditable, and which embod- |
ied all the elements of erime.

The evidence continued the judge, had |
failed to show one essential point. llnl'h-
ard eould not swear that he had or had not |
told Bagnall to open a debtor-and-ereditor |
aceount. The Criminal Code in effect en- |
seted that when a debtor-sand-ereditor |
account is conducted, and a failure results, |

if a prn‘pvr accounting can be shown of
the funds given to thé person receiving
them, that no fraudulent conversion of the
money could be deemed to have taken place
The only recourse of the elient in such a
case would be in the ecivil courts, whieh
wowld be of no value as the aceused was
bankrupt. The judge expressed his regret
that he was compelled to find the aecused
not guilty

The judge announeced a list of the brok- |
er's ereditors, the amounts totalling more
than $20.000. Among them were the Hon.

Jobn Costigan, D. B. Mulligan (now of
New York), Col. D. R. Street, J. H. Du-
rocher, E. B. Dévlin, M.P., G.R.G. Bagnall

(brother, Vancouver),
York).

MR. BOGERT IN C CHARGE.

New \lmmm-r of “on(rul Office of |
Pominion Bank Has Taken Up
Duties.

Flower & Co. (New

Mr. M. S. Bogert has taken up his duties !
as manager of the Montres! branch of the
Dominion Bank, and Mr. J. Haydn Horsey,
his' predecessor, is taking a brief vaeation |
prior to sailing for England to assume the |
E’t manager of the London office. Mr. |

gert has been with the Dominion Bank
for 25 years, of which the last 6 were spent
in Toronto as Superintendent of Eastern

nehes. and the preceding 10 in Winnipeg.

Mr. Bogert stated to Tur Fivancian
Times that he found general business in
Montreal in excellent condition. While he
believed there would be a slight improve- |
ment in monetary conditions after the turn |
of the year, he did not anticipate lnythmax
in the nature of easy money for a consider- |
able time to come. The commercial re- |
quirements of the country were being well
looked after by the banks, and the cnlll
money requirements, which were in the |
nature of a luxury, would have to be kept |
within' bounds. |

EATE SIR EDWARD CLOUSTON.

The death oceurred on Saturday with |
shoeking suddenness of Sir Edward Clous- |
ton, Bart., vice-president and until recently |
\gsnanl m.m;gcr of the Bank of Montreal, |
{ \lcq.»-pr('ﬂdcnl of the Ru\ al Trust C ompany, |
ANU 1O msuy yvoears n‘v il VA Y
figure in the financial world of Can.da. }
Bir Edward left no heir, and the title, une]
of the very few baronetcies in Canada, be- |
comes extinet.

Born in the Orkneys in 1849, deceased |
came to a James Buy post of the Hudson |
Bay Co ny with his father at the age of
three. }f.was edueated at the \1nmrval’
high sehool and entered the serviee of the | |
Bank at 16. After short terms in vapious |
Canadian eities: and in London and New |
York, he ame manager of the Montreal
office in 1881, assistant general manager in |
1887, and at the extraordinary early age of
41 found himself general manager of the |
Ymswu banking institution in the Overseas |

ummlona He received his baronetey is |

numbers. Some definite stand must be
taken to protect our more ignorant investors |
from the wiles of the 1,000 per cent. pro-|
moter. -~ Editor. |

NEW SCROGGIE STORE. ‘

Announeement this week has confirmed |
the report which has been eurrent for some |
time that the hugh departmental store |
building about to he ereeted on the south-
west corner of St. (‘;tlmnm and Bleury
streets will be oeoupled by W. H. SBeroggio,
Limited. The Inndmn Realty
Company, of which Mr. Beauclerk |
is viee-president, and whleh qu lately ac- |
l‘llllred the prcpeny. hns agreed to erect |

e building for the Seroggie firm. The |
store will sover the entire block from Bleury
to Alexanider street. 1t will have the larg- |
est window display of any store on the con-
tinent and be the largest store in Mont- |
real, with 8 acres of floor npm-e and 5 miles |
of dllu. There will be 6 storeys above

Tle agluteownl plans have been prepar- |
J. Spence, and all the newest
1deu in modern deput,mem store construc-
tion have been emplo {
'l'h Liyall Conmneuon Compan
ken - to I previous
as. the store is lo bo oomp eted by
'&?ﬁ%”ﬁ b _eprinkl
e th s er system,
md with iron and marble stairways and
prod.dovam Mh. W 4

of thoqoﬂ-unk ukzng the plm of

Mr. W. H. Butt

| minion,

| director of the Canada bugu Refining Co.,

{ dent of the Royal Victoria Hospital.

The atore will be |

5 per cent, for t
“‘MN !mcs e mlu-r 31st next (bom' at the u;‘of IO
The earnings of the Shawinigan Water  pcr cent. per annum) on \hr tal stoek
& Power pnly!ottbemo.lldOetoher of this bank has been deel and the
show an %ﬂrﬂ 5 pceont..;?- ann:vB"“ llve p:v;bhn“l‘k lhe.l.!‘en‘l‘ 05:0
i 3% S are 8 .- | an ranches of the on ter the
gg.m mm‘llu mepan | i:r'r ond day of January nex

Not least important of his pnhhcm
w—rvnoﬂ was his' work as president. of the |
H;n;}su‘s Association, to which uﬂ14~¢l~ he |
added & amouni of prestige and in-
| fluence. ﬁe was constantly consulted b.\’!
the suecessive finance ministers of the Do- |

and his friendship with the Hon. |
Mr.Fielding exérted a niarked influence upon |
the financial legisiation of the (-uuatrv for |
nearly two decades. {

Among his many business and publw rola- |
tions deceased was chairman of the Liver-
| pool and Londen and Globe Insuranee Co.,
the Guarantee Compan North Ameriea;
vice-president of the Canada Cottons Co.
Ltd., a director of the Ogilvie Flour Mills
Co. Ltd., & governor of MeGill University,
| a director of the Fraser Institute, and presi-

GUARANTEE CO. OF N. A.

The Guarantee Company of North Amer-
ica has decided to ereet a ten-story building
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75,000,000
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BUSINESS ACCOUNTS CARRIED UPON n\'onsu: 'l'“
SAVINGS DEPARTMENT AT ALL BRANCHES.

mvaND NOTICES.

METRUPOI.ITMI BARK

DIVI DEND NO. 32.
\ouce is hereby

Ewm th.t 5 dwldond of

Theteansfer books ba ‘elosod trom the

7th te 31st December,
Hy order of the board.

W. D. koSS Faf
oumhn_mr. |

Turonw. 20'.1 Y\ovenber 1912,

th days inclusive.

mus—-{yumu- Diyidend of Two Dollars

Notiee is hereby giv

that the said dividond w
and after Monday the se
record at the close of busi

The Annual General
Banking House of this C

By Order

Ottawa, Ont.,
October 21st, 1912, -

. The Bank of Ottawa

DIVIDEND 'No. 85.

the rate of Twelve per cent. per aunum, upon the paid-u
this Bank, hes this day been declared for the current tgm

next, the chair to be taken &t 3 o'clock p.m.

en that a dl\ldPhd of Three per cent.

ill be payable at the Bank and it B
cond Jm of December, 1912, to sh
iness on the 15th November next.
Meeting of the shareholders will be S
ity on Wednesday the 18th day d D¢

of the Board, . 3
GEO. BURN,

PLA’I'B Gl.A‘is POLI(‘II!S-

Some criticism hus been leyelled at eom-
glass insurance in

ies transacting plate
Janada for rocently doing m\:l

tiee of issuing yYear. pol
. Press gmntl out that t

he price of plate g

at : market price of per
the price list and bl.lll

itself for 1
! basis, and
inereased from
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lmeontm-
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are represent inx them to the unwary hyer
in England as ‘‘government guaranteed.”
The practiee is mpnheluhk- undeubtedly,
but what in the world is it that the pur-
h supposes is guaranteed? Not surely

i,

A year; $1.50

U
Mmﬂ. Main 8150; Adver-
208

IN, Eng.: Davies & Co., 23 Finch Lave
Agents for advertiserucnts

The W of &-uh should find |
althe present sossion to deal with the |

'Wh the wiles of the
‘obsessed with-the glamor of sudden

"ﬁ.lll--n a happy, hunting-
eouic-ou to the
_that oviginal home of the
wrtist which is now, alas, be-

5 \he pro-

scientific mén of good standing, without
i hdﬂsmn of the oxhnl of the quota-

5 ummﬂnm‘l estate
the use of the names
‘nd Justitutions as
pany " and *“bankers

vin-s or institutions; the
on of dﬁ pnee 1o the authorized
Wﬂﬂnnmy lluqmo\mt paidsup,
mﬂmﬂmm other essential
314 l“ 3“0 practices shonld be
advertisoment, cir-
jer document intend-
rehise of stoe k. 'l‘ho

official polltmm

ietlb:
Mhﬂ reached such a
g ‘that there has been talk
il aotion to put a

from & welk-known Cali-
and used his analysis as an

m of their own

hezhw onrried on upon . the
ployees or of private
s, should be put a stop
thing dan de done to
ﬂ"‘l‘ty mind UIM ﬂw

|

Lumsden Blig. '
C. Faasx Kuve, !

and | eration between the Government, the busi-

| made mueh more valuable for farming pur-

4 '?nunmwui-m United States, by

\!-nu-uunu Amu-lnymhm

AWhnHulhoehm There are

ce. | hat they are taking conscerted motion to

time that this species of

| Dominion to grant jfs guarantee to the bonds
| “for the general advantage” of Canada or

his expeeted pmmw'

RAILWAY-BAI I'IN(. ANE "
IMMIGRATION.

We bog to draw the attention of the

little &t

3

2 4 Arvn i b
Sle il

| Wweste rllllu‘u\'nan(n\ YO &l
{ which lies buried in the middle of u-lou
|intorview with a German banking expert,
| printed the other day in the Wall Street

{ Journal. Though the name of the baak

municipalities; the debentures of Hamilton
could not possibly be regarded as serving
“for the general advantage ™ of anybedy but
Hamilton.

The cities of Canada would—and most
fightly—be the first to resent any further
interference by the Provincial Governments
in the management of their internal affairs.
There is plouty of that interference now, and
it ll the mt factor in municipal life. But |

» Lievinaal gusrautos. of mamisipal bonds |

would compel a degree of mﬁu@m such
a8 is not dreamed of to-day, unless the Pro-
vineial Governmentis are 10 be saddled with

is not given, the space devoted 10 his ujter-
tuw« by the New York paper is mﬂcmnt
| guarautee of his seriousness.
In the Dominion, declared this Teutonie
authority, who bas just completed a tour of
the continent, there appeared to be co-op-

ness interests and the railroads. “'In these
conditions,” he went on, “‘the railroads are
rapidly opening up new territory and devel-
oping the country, just as your railroads used
to do in the United States. But now
American immigration is going to Cabada
where there is opportunity to reach mew
and growing nzlons b«.u-e vour rail-

ds have PP i Your
railways have much to ¢ontend with en
account of their lower rates and the higher
| wages they have to pay. It is unfortunate
that their development secms to be stopped
by polities.”

The direct relation between railroad ex-
pansion and the flow of immigration, obvious
though it appears upon ideration, bas
not hitherto been stated with quite so much
cloarness. Canadians, especially Western
Canadians, are apt to speak as if it was the
éxistenoce of cheap land which attracted

d indebted which they can
neither h-lt nor control. In the case of the
railways the Government specifies just how
the money shall be spent and takes a first
mortgage on the property; a city has few
assets of its own to be mortgaged, and the
Government cannot very well tell it exactly
how it shall spend all that it borrows.

Here 1s an elementary question for bank
managers: If Sir Edward Clouston were just
leaving the Montreal High School at sixteen

nearly 50 years ago, would he go into the
banking buaneu' And il not, why mnot?

We pip lot notice it ourselves, and
euriously enough no Teronto paper brought
it to our attention, that the bank clearings
of Winnipeg last week were for the first time
in history higher than those of Toronto.
The faet bas, we find, been uvbserved in
Winnipeg.

Wg sec to suggest a new column for the
Government Bank Statement, t6 be headed
*‘Loans to Municipalities on short-term
noteés or on the security of unsold deben-
tures.”” With the further suggestion that if
such loans were abolished the ecolumn would

settlers from the United States to Canad

and the arrival of the settlers which produc-
ed rai'tcad asecommodation; when as a
matter of faet it is not the mere cheapaess
of the land in Canads which draws the
American farmer at any rate, but the
knowledge that that land will shortly be

.mhy&wgimmm
and that these railroad facilities are a cer-

whilst in the United States
au-&fqu. land values by the

railroads. is almost at a stand-
Mﬁmhm.mu!at

MhCu“luhhnboanomd

nnbm the "mﬁh‘c .

'West of Canada and some in other parts are

who seem disposed to listen
-hltuiputito-thaonmwboh b 4
-ﬂllydo-o.tlnmtuneonr(}m

be Y.

A Caurrornia oil compiny whose stock
was extéensively sold in Winnipeg lately
raised $14,000 on a special assessment from
stoekholders who desired to protect their
property. Investigation by a federal grand
jury in California now shows that of that
sum $10,000 went to the officials and $4,000

to the company. There are fortunes to be
made in oil, not a doubtiabout it.

Tuae Maxirosa Free Press has re-pub-
lished its exhaustive, and in their way
able and instructive, articles on the capitali-
ration of the Canadian Pacific Railway.
As regards the early history of the road
the pamphlet consists almost entirely
ol extraets from the denunciatory speeches
in Parliament of the late Edward Blake.
We doubt if it is possible to write history
impartially by copying one side of Hansard
and ignoring the other.

OrrosiTioN sPEAKERS and publicists are
expending a good deal of breath and space,
and Government defenders a good deal of
silence, over the picturesque attempts of
various ex-Nationalist members J:jwily
e their sanpert of & strofig-navy (Jvernment

{ There is really not much need for oxcitement
about 1i. valism 3= nalthes
more nor less cynical than their recent antis
navalism; and a man who ean be eynical on
one side of polities can always do the same
on the other side. Those persons with real

& 2ewia e b L0

banking authority comes to this
he will bo able to write of the prairies of
| Alberta, Saskatchewan and Manitoha much
uhhlvﬂtulol the Western States to-
day.” And the position of the Prairie
Provinees, with their universal mania fur
land speculation, would be considerably
worse in the event of a shut-down of immi-
gration than that of the staider and soberee
States them. who nevertheless are
feeling the drain of population so severely

« Somr or the municipalities of Ontario
have heen asking that the Provineial Gov-
ernment guarantee municipal bonds. The
desire to travel on the credit of somébody
ol‘botwr standing than onesell is not con-
fined " to ‘municipalities.

GUARANTEEING MUNICIPAL BONDS

Nothing is to be had"wighout asking for it,
which is probably the motive which led the
municipal authorities' of Ontario citich to
request the Provineial Government to take
over their botid issues, stick & rubber-stamp
guarantee on them, and sell them for the
benefit of the eities but pu’ the eredit of the
Provinee asa whole. They ean hardly have
expected that anything would come of such
» proposal, even if they did not gaite antiei-
pate Col. Mathesor's  seathing - remarks
about their extravagant borrowing. If the
Provinee can logieally guaranted the debts
| of ecities, then the Dominion can logicafly
guarantes the debts of the Provinees, and
for that matter the Empire might oblige by
guaranteeing those of the Dominion and of
the other self-governing colonies, and we
oould turn everything into one vast mass of
Consals. It is an idea full of charming
possibilities.

The Toronto Telegram, whose ideas of
putblie finance are of the type onc expeets
from Toronto daily journalism eonly eou-
siderably more so, admits that the Province
should not guarantee the bonds of muniei-
palitidgs, but vomplaing that it also should
tob guaraiatoe the hunds of rallway corpora~
tions, and expresses  the  belief that the
practiee ot/#vipg sueh guarantoe **has done
more. to boat down the prices of municipe!
honds than the extriévagance ef munigipal-
itigs is likely to do.” Seeing that the prac-
tice of g t g railway b
its wole object the reduction of fixed ¢h
on the nation’s steel highways and the mak-
ing possible of lower rates for trafiie, it fs a
little peouliar to hear the Telegram arguing
thuswise. According as the benefit of those
reduced rates is Provinee-wide or Domigion-
wide, so is it logical for the Provinee or the

‘Ontario or Quebee or Saskatchewan. No

ds has for

convieti who have to govern the country
must make the best use they can of him

either way.

Tae Seeecu from the Throne says that
the conference of Mr. Borden and his
Ministers with the British (' /ernment dis-
elosed conditions sueh as to ‘‘render it im-
perative'’ that naval aid should be granted
by -Canada. There is likely to bo some
eavilling about the phraseology, but for-
tunately it is dot the phraseology by which
the Government will he judged but the aet.
For the purposes of the Naval Bill, most
Canadians are willing to take it for granted
that Great Britain's need is ‘‘imperative,”
without necessarily admitling that - the
Empire would be in danger of falling apart
il we failed to contribute.

Tae Toronto RAiLway being not obliged
to maintain a car-serviee on those portions
of its mileage which were not included in
the oity in the franchisewyear of 1890, and
whic¢h have ceased to he covered by fran-
chises, of the extinet suburban munieipal-
ities, is now charging the eity of Toronto a
rental for maintaining its service therson,
There is' o subtle humor in the situation
which may possibly afford some satisfaction
to the straphangers; but the real interest
lies in the overwhelming proof thus afforded
that the one really valuable part of a street-
railway franchise is the aceess to the central
business district. The eompany which
commands that can even make the muntei-

outskirts; but if it lost its aseess to the busi-
ness eentre nobody would care whether it
ran cars in tlu umskirtl or not.

Twe pratTh of Sir Bdward C Imm..n leaves
Canada poorer by a powerful personality
and a strong influence for good finahes,
which might have been effective for
years 1o come in spite of the great ban
‘somparative retirement from active WO.
But it does not rob Canadians of one of the
most wonderful examples of nohicvement
that even this land of opportunity has pros
duced. Sir Edward’s career will stimulate
the ambition of young finaneiers for genera-
tions to come. Taken from the out-ofsthe-
World Orkneys to. the equally out-of-the-
world shores of James Bay at three yoars of
age. entering the -Bank of Montreal a8 &
humble junior at sixteen, he made himself in
25 years the execlitive head of the Dom-
inion’s greatest financial institution: and it
is remarkably significant that he did it with-

yemdmmdny.uho'uhutudtmtr‘w

pality pay it for running its cars into the.

out the sacrifico of any of thoss qualities of | o

T. K. Ds

COLUMNW

Tus vesy latest thing in Opﬁni-u is the
person who believes that a European Have- |
up, including Great Britain, would be line
business for the Dominion of Canada. A
person whe thinks that way is called an
optimist monlv out of oonrmy
1s 17 not strange bov alarming the Ddlm-
situation appears after reading our évening
papers, and how we get worked up over the
frightful q of a prospective war
with 10,000,000 soldiers engaged-—hand-to- |
hand? And how soothing it is to read of
the peaceful deliberations of the diplomats
while we are consuming our breakfast
bacon? It is ap awful strain to be buffeted
about on the waves of ovmht uncertainty.

AvvosT evERY day we read in the papers
a news item to the effect that somebody has
n arrested in the United States for using
the mails with intent to defraud. In Can-
ada we never hear, not by the remotest

threatened with arrest for using the mails
to defraud the public. Yet there must be
scores of such malefactors. With one or!
two exceptions official Canada acts on such |
oceasions after the enterprising jobber has |
got sway with the boodle. If the hut
office has no nuthoritv to stop the game |
of loaded dice. it is time they were given |
the pnvllego of at least carrying a police- |
man's whistle.

THERE ARE oompensal.mns even' in the
life of a financiai newspaper which is trying |
to proteet the publie from the get-rich-quiek |
artists, that are be- |
A WORD OVER
THE TELEPHONE from the United|

pathetic Post Office Department. Tns
Financian Tiues is, of course, the publie |
spirited newspaper I refer to. However, to!
get on with the story, I was very much sur-
prised to receive a telephone message on
Monday of this week, from one of Ment- |
real’s most distinguished citizens—a gentle-
man | do not know personally.

'

chance, of anybody being arrested or even |

ing driven to Canada | |

States by an unsym- |

e ,
Ix investigation before Judge Win-
chesteriat the City Hall, Toronto, a firm of
| contradtors, it transpired, had charged one
| lb-dufornhoxolmpnandwoabuol
P $4.50 for a lunch to “intake ze This |

2 poes whors an ineide it wonld |

hve boen he-elc-hl

Tux Susawix Witiiams Coupany of |
Canada for the fiscal year just elosed,
showed net profits, after fixed charges, of
$436,773. which is an inerease of 12 per cent.
| over the combined profits ol the subsidiary
companies for the year previous to eonsoli-
| dation. As it usually takes well over 12
months to gather up the loose strings of
the companies comprising an industrial
merger and effect the necessary economies,
such an inerease in business, in“the ease of
the big paint company, is exceedingly satis-
factory. The current year s demon-
strate to the fullest extent, the able admin-
istrative and selling foree of tb%&lumm

We mn& under double-doek bmdlmes in
the daily press, details of the prosecution of
Julian Hawthorne, Joseph Quindy. Albert

Freeman et al, by the

A CURIOUS Government of ae United
| MONOPOLY States, and one, wonders
| why the United States
| authorities have a monopuly (on this eon-

tinent) of the privilege of proté¢iing ignor-
ant investors, In Canada a stoek jobber
| has to be eaught robbing & safe hefore the
,nuthumu-l are empowerad w proeeed
| against him.

‘Oxg or our senior utock Brok{-n told me
a characteristic story of the laté Sir Edward
Clouston’s strength as & finangier and a

iz olo .—9

3

banker. ‘It was some
| SIR BEDWARD time 8fvér the failure
AND THE PANIC- of the Kni#kerboeker

»

Trust . Company in
New York, which pteoqihtodx he 1907
panic in the United States, ahd" d a

Montreal has many suécessful business
men who have no difficulty in getiing them-
selves rated millionaires, but few of them
are soldiers; she has many soldiers, but few
| of them arc philanthropists on a wholesale
scale; she has many philanthropists, but
few of them with such a wide reach as that
E)wd by Licutenant Colonel Jeffry Hale

urland, liA Se., president and general
manager of the British Al Bank
Note Uo., president of the Consolidated
Lithographing and Manufact Co., the
Prudential st Co. and the minion
Trust Co., director of a dozen ofther con-

cerns, and connected in some' or other
with practically every philanthro, move-
ment of any consequénce in t city of

Montreal
Lieut. -Col. Burland’s activities are con-
fined within no set limits. He is interested
in everything that is worth being interested
in, business, sport, philanthropy, military
affairs, the prevention of tul ulosis, the
adoption of tho metric system of weights
and measures in Canada, and rifle shooting
being a few of his hobbies culled at random
froln a list which fills nearly two colunfus of
*“Cansdian Who's Who."" Lieut.-Cel.
Burhnd radiates activity; he diffuses rapid-
ity of movement; like the hero of the old

song, he’ s’ * here, there, everywhere, all over
the shop.” And wherever he Inppom to be,
note this, bie leaves his mark. In these days

of rapid transit, it is no particular uhlew«-
ment to bé inyone one minute and in
another the next; the point is to make your

nee felt, and it is in that that the sub-
jeet of this sketch is exceptional.

Lieutenant-Colonel Burland will be

ears of age on the 10th of Maréh m-xl
{le was born in Montreal in 1861, and he
was also educated in this city at lhn
Montreal Academy and at MeGil',

After a very sucecessful course at Mu(hll
whence he pndunlad in 1882, with lionors in
natural science, he became nuoehu-d with
his father in the business of which he is now

the head, and with which the name of
Burland has been associated practieally sinee
its ineeption.

His Tremendous Energy.

Immediately upon entering business,

Lieut.-Col. Burland began to show signs of

| tremendous slump in the market value of
! all Canedi deeline in-our
! seeurities continued from day Yo day and,

| though our own business podlmn was as
| sound as a bell, the nymp.the‘,le effect .of

He said that he had simply telep
to congratulate the editor upon, what he
called, ‘““The fearless and commendable
attitude towards the stock-jobbers from the
United States., who were milking the lgno-
rant publie of their hard-earned coin.’

It is gratifying to have such a spont

d | the sh d United States; epedit was
| rapidly undermining the faith of our own
' peoplé towards Canadian institutions
Oné' day, when things lookell ‘very bad
!indeed, and when half a do;an of our big-
| gest merchants and industrial houses were

endorsation of an unpleasant duty.

Have vovu read “ Peter"? by F. Hopkin-

& preliminary paragraph; is not the Hero,
though he is a very
HOW TO GAUGE delightful old gentle-
HIS CREDIT . man. In this exeel-
lent piece of charse-

bar wank 'kn-n iew 'av n-"a--l Tamaan I‘nl-n-

|buc is & tailor and the best fellow, bar
vy 10 Mow Farle aite and ha is o nhilaso.
pher is luac This estimable Isaae says |
to a youth whom he has helped to the extent
of ten thousand dollars: ““The step and
the eye, Mr. Breen, if you did but know it,
make a very good commereial agency. When
the eye is bright and the walk is quick,
your customer has the money to pay either
in his pocket.or in his bank; when the step
is dull and sluggish you take a risk: when
the eye looks about with an anxious glance
and the step is stealthy, and then when you
take the measure for the coat, both go out.
dancing, you may never get a peany."
Stoekhrokers begging for eall money will
please note.

son Smith. Peter, as the author states in |

Hmly p of as being on the point of
insolvenry, Sir Edward called sé¥éral of the
older stockbrokers to his office, in.the Bank
| of Montreal, and told them that the deoline
had gene beyond all reason and said $hat he
| had a million dollars in hard cash in the
bank, which would be available, for stock
market purposes. He advised the brokers
Ga go k to the Stoek !xdhmnn{nouly
he er mobberu quwtly ﬂuf -t lut
DAk

l- FTTT WOE ORIy im .utns; e uuwvv 5

purchases of stoeks.

¥From that t the
and I have it on the bést of atthority that
hone of the money was needed, a4 the mere
offer of this cash eaused a revalsipn of feel-
Ling, and a new era of investment buying
set in and consequently re-assuréd the pub-
lie in every phase of business.. l'. ik believed
that Sir Edward had, in ooxuuuﬁnon with
other bankers, prepared this plan to re-
trieve what was a very bad situiition, and
it should also be mentioned that it'is against
the Bank of Montreal's .peligy to lend
money on call on the Canadian stock mar-
kets, with the idea of keeping” a strong
liquid balance on the call markéts of Lon-
don and New York. : ool
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MAINLY ABOUT FINANCIERS

BY ONE WHO KNOWS THEM.

Mg. Howarn Wu.smt is making good in
the finaneial wor

Waex HE soLp his Union Pacifiec Mr. H.
C. Frick-bought Atehison.

Barxey Barven the famous Wall Street
operator has an ambition to get into polities,

Mr. Joaxsror«":;;‘hheuu;n, Hammill &
Co. was in the city this week.” His firm
likes Atchison for a Ion¢ pull

Mi. Mustnay B, Winuiams (late journal-
ist) has got into his stride as a stoek broker
and, like his friend F. P. Jones, pulls at a
loaded pipe all dly lunx

Sie Epwarp Crouvsron was kind and
thoughtful in little things. It was ne un-
vommon t to see his box at the npera
filled with nurses from the Royal Vittoris
Hospital. e

Mg W.W. Pmice,of E. & C.
was in Montreal this week. Mr
not lose any flesh or sleep over the fact that
he did not break into the New York Senate
on eleetion day.

Mr. H. E. Dodge, vho for vears had been.
accountant at the smel offices of tlle
Consolidated Miniug and moltmi’
Canada, Ltd., recently left Trail C.. or
New York, where he will be ehief
ant for the several sompanies with ll
Mr. W. H, Aldridg=, foﬂnﬁg ma
direetor for the Con olidated Company,
now prominently connected.

Mowr pEoPLE Wio don’t kKnow unyllli:ﬁ
sbout it believe in théir hearts, that
:’tockbrokelr'; u.rre nupf-rkltltwl.lil‘. and ognmd
y m ef in tokens, ms, and other
:l-m oraft.
Lawson's

of modern-day wmh Pos-
gﬁxn u'n m‘; B byl — eh'bo:.:
] nth has BOMe

do w‘l{b this belief. ™
The bmlmn deny it with whole-hearted
::pb Nevertheless, one of their num-
hsvmg nothing else to do for the
‘moment, gazed out of his window the other
¥ said window ‘being not fifty yards from
and took note of the

many self-made men in this part of the
world leave entirely out of sight in their

the stock exe
| and refin t which make wealth | people who p‘-&l'llddu which was reared
and power & p e to the p and & ﬁv‘mvﬂilnuri;’mmmw
. b i avo under it the passer-b,
benéfit to the sommunity, but which a good obllxed prapem, Somgodip B Bpors oo mddy

Out of 25 people who passed by 18 chose

sueh consideration applies to the bonds of

cadse after wealth and power alone.

to walk in the street.

Rnndolgkr_ [

EvERYBODY Was
Curry as “Benator

glad to M"ML Nat

IT 18 SAID THAT Slr Edw.rd Clouston’s
estate will total around $3,000, 000
e .&
rie.
of the Polo Clu

THE PROPHETS ON ',he "Su'eel are pre-
dicting that Sir Thomas 8Mu dessy will
be vice-president of the B;.nk ontreal.

Mg. C. J. McCu.uo in
and his sons Rykeﬂ. and

orseman
memben

Tus' Arristic Bnnnwm-Wumus annual
report was printed in the Company's build-
ing by the advertising foree. . It was as
good as any Montreal printer eou!d turn out.

J.W. L. Fos'ru.of'roronl.o ﬁWast Kin
lkeoit. the n'o}ed‘vlrt!st. has just-eom Iemg
& painting o uir, man-

r of the Toronto 5“ nl‘"::ulu C:;
minting has been preséntod to the

'Ouclde“l"lospnal :f—tl_m-h Mt hngmun is
Mr. W. Fuller, Jr., praﬂde-t of the

Fuller Enpnmmq Company,. Néw York,

that tr energy which characterizes
him. For eight years after s graduation,
he was & re sentative fellow of MeGill,
and he quickly found a footing i the mili-
tary life of tha eity. At the same time his
interest in various movements making for
the bettermént of mankind in general began
to show itself and as the vears went by he
added to his list of beneficiaries, until to-day
his annual subseription list is bigger than
the average man's income.

An investigation of the Lieut.-Colonel’s
record in this connection reveals the faet
that he is a life governor of the Montreal
QGeneral Hospital, of the Protestant Hos-
pital for the Insane, of the Western Hospital,
of the County Carleton Protestant Hospital,
first vlo«prendent of lhe Protestant House
of . Industry  and Rel! treasurer of tho
Alexandra Hospital for lnleel.ious Diseases,
& member of the Advisory commigtee of the
Montreal Foundling Hospital, the Protest-
ant? Industrial Rooms,. the Y.W.C.A., the

uunt Infant’s Hom» the Montreal
uuon Boclety nnd the

_________ """'Ji'

are fnrly well known " For yam past he
has n one of the foremost Canadians
bhattling with the tremendous _srourge of
tuberculosis. Ho was appoiiaied & w

of the Royal Commission on Tubereutosis in
1909, and he was elected in the same year a
vice-president of the Montreal Tuberculosis
Association. His culminating effort in this
eonnection was the foundation, at a cost of
$50,000, of the Royal Edward Institute,
which was opened in 1909 by the late King
Edward VII, who touch a button in
London, which, by an ingeniolis use of
electricity swung open the doors of the
Institute here.

In the story of his eonneetion with the
Canadian militia, the same evidence of an
undsunted aetivity is found. Lieut.-Col.
Buriand joined the 6th Pusiliers, Montreal,
in 1882, and succeeded t0 the command of
that regiment in 1902, being awarded the
Colonial 'Officers’ Decoration for twenty
years continual servide, ten years later. In
1905 he was gazetted Hon, Lieut.- Col. in
the 1st Prince of Wales Fusiliers, and in 1909
he performed a typical act of generosity
when he donated $10,000 towards a new
armoury for his regiment.

Lieut,-Col. Burland's military duties have
taken him to London on several oceasions.
He went to England with the Canadish con-
tingent for Queen Victoria's Diamond
Jubilee, and commanded the Bisley team in
1902, when the Canadians won the MeKin-
non Cup. Always keenly interested in rifle
shooting, he was appointed at various times
to the Small Arms Committee of the
D of Canada, chairman of the
Council of the Dominion Rifle Association
md a member of the Couneil of the Province

uebec Rifle Association. He has also
hel the office ident in the Montreal
Amalgama fle Assoeintion and the
Montreal Mllimy Tnstitute.
An Ac¢complished Scientist.

To the ordinary person, the ade ualu dis-
charge of the duties involved in ve
imposing list of offices, and intereutn would
be more than sufficient. Not 50 Lieut.-Col.
Burland. Being by reason of his business
brou[h! into clpse touch with scientific and

ical processes must needs study
thene processes carefully, and this he has
done 4o such excellent effect that he is now
a Fellow of the Chemieal Society, and of the
Boeiety of mical ]Ild'l(!y, London. as

in the

well. u of the' Royal Geographical Societ,
nnd the Bri Assoeiation for the Adu:ez
of Science. In between times, the Colonel

has been visiting Montreal and. O the metric system, which he

In the Intter eity he :nu the giest of M. m‘ o S introduced in (gl“ld'i: s

J. 8 lr\nn, president 'of the International | . To his ar business affairs, Lt.-Col,

Portland  Cement._Company of ,Spokane, Mﬂw positions of chairman of

Wash. Mr. Fuller is Mmu\l a eament ex- | th anada Manufact utual

rrt. and is arranging or‘th]e u;t::u;nu ly m“ c‘;’“’g’ is '°M°'l 'tlw

wer: plan directorate of Can "

dwmoe i ”_“" 59 ;l‘nunt)luuﬂ ‘au lnl-rhno Couy ::«i‘ m«»
Percival :‘urqu:w, Dr. Pe 8 shoie'} Baom | i:{ oo BRTT

associates have done en Wm‘n t -

produee forgetfulness olotf ii yotr w mittee of ¢ an C.M.A. b forapins L o

the intrepid ventm in A e d- h- . Burland married in 1806,  He

a m“fh of y nsation ﬁ his ti between  Montreal and

for thi fmlurv of nhe fan to a trans- me Met!s. and hir list of elubs, includes

:gnu::nul -ty:uu n t.he States, | golf mz lndl‘:::’d as well as sooial and
ey have pu military s ngland

in Argeuu’:u and lu fran- | and Quebeo. P )' 0“".

¢hizes there, have beoorne inte sd in the :

Erb-Hawley plan to make s nd south | The Hon. Arthur Villiers, “Nl‘ son of

system out of roads ln the ll -groups | the “'30‘:"“’ who owns. 's Bank

.m]h o&ly (Penuy o' .,rn,-::: in mild "m in Montreal g the

wit e Government or weelk, completing his

oons ,,,,o,..,' -in | our round the b + “.‘

that Copies "“‘ﬂl

reac) wi Times &

Mr. Muhuin s.w'?:.'»’hﬂ- None ™ 275 Craig - “‘«

:«’mt m :nd cause to ooui that the Financial ! Com-

to the ptumohn.u s iy ’ Mlvqnmlll Weatwe. 1.5 s
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WE OWN AND OFFER
Heat & Power 4
Wlﬁ e 35's

Mentreal Tramways
First and Refunding

s S's

Dus 102t

Hamilton Cataract Power, Light &
Traction §’s, due 1943

Deminion Power & Transmission Co.
Limited, 5’s, due 1932

35 Federal Street
BOSTON, MASS,

T0 ACQUIRE
$1000

or $10,000, according to your
means, is not diffieult if you
put aside a certain amount
of your income each month
in the right place.
The purchase of good
Canadian securities by our
P Periodical Payment Plan
gives you the means of
doing this to your greatest
advantage. 3
A . post card to us will
bring you our booklet on
the subject.

GREENSHIELDS & (0.

Members Montreal Stock Exchange
MONTREAL  LONDON PARIS

DOMINION 'I'RUST

' R. Arneld, Managing Dme&u
Montreal Directors:— ~
N W ROLE.
JOHN PFITBLAVY,

Montreal, London, Eng.,
M‘Tnlw;,; denm
Montroal Office:
QUEBEC BANK BUILDING
A. 8. Birchall, Manager.

V\nmnr Vumd- New Waunluur Nanaimo,
Regins, Calg

| | abundaaiy (uliliod.

MUNICIPAL BOND MARKET WORSE
IN CANADA THAN IT HAS EVER
BEENSINCETHEBADYEAROF 894

Bond Houses Have Been Caught on “
Put in Without Any Expectation of Gett tlu
BdlgUuNetoGetthe&illo(}ury
Have Been Compelled to Sell at Cost or
ofUmldlmuareNovhthe&lhndw |
Any Sign of Strength in the Municipal Market Would Bring
Heavy Realizing. ' g

(By Our Bond Expert.) |older and more ex ced dealers bad
... Seldom if ever has the market for Cana- | | feared—a period of tn cﬁlh"" money that
dian  municipal debentures presented an has overtaken the Canadian ""’im‘
markets in years. Municipal bonds are |
outlook at once more interesting and more | | very highest class of eollateral, but even on |

perplexing than it presents just now. | municipals there has been no new money |
Roughly speaking, present prices of Can- | loaned by the banks during “:hl""l few |
adian municipal bonds are the lo vest of tlle weoks. he_result g that |
whose ‘“‘losing bids” had uuwd;
past 20 years. Back in the early ¢nys, there | encountered great difficulty in financing | :
was no ecompetition in the Canadis n twnici- | their new The ocourse |
bond business. For was to effect a quick sale of bonds by |

offering them in the market at very lo'u
prices. This was done. |
Then it was found that the Ml--on{'!
shoe pinched at hoth ends of the
it is hard to finance purchases of m
bonds in a tight money market, it is like
hard to effect sales of bonds in a tight
money market. Much money
whieh would otherwise go into muniei
debentures, is now out on call at 6 and 614
per cent.—and will remain there until the
call loan rate comes down, however attrac-
tive prices of municipals may be made in |
| the interim. |
Confronted by this situation, then, what
were the houses, whose ‘‘losing bids™ had
{ been accepted, to do? Clearly, there was
but one course before lhen——lo sell their

Blronto——tbo pioneer in tc.“u‘mél:n m

r‘{ed an absolute monopoly
factor of supply and demand, and
e eompetition of other forms of invest-
ment  were ever present, Hence early
prices bear comparison with present prices.
In the early nineties there was a succes-
:}on of bad empu both in Canada and the
nited States, an neral trade conditions
were far from (oo(r' In 1892-4 pumdpd
bond prices fluctuated around the price level
which prevails to-day, notwithstanding that
there were large accumulations of money in |
the banks, awaiting satisfaetory investment.
The trade improvement of the late nineties |
witn a gradual rise in prices, although |
the mrﬂty of call money resultant upon |

I?; :(o:':m?::;m _ elmln%h:mm o newly purchased bonds ** of cost™
tions which brought about. the t shrink- | :‘ tihe‘ S epartment-d store h.:l"ve'ruul:‘e::l b.e‘!
n is is precisely wi
of stock market values in 1902 and 1903 | [aoing. . In toms wasth Shase i g

did not stimulate the demand for Canadian l w margin of profit; bas in athee o

Sadiclpiis—ond; - Youer NS, hue} | the bonds were marketed at actusl cost—

bered
among the lean years in the municipal busi- |
ness, The reaction following the decline |
h ht about the inevitable demand for |
muunieipals, and continued buying strength- |
éned prices in 1905 and 1906.
The 1907 panie, of course,
very sharp dror in Canadian muniei
Pnoea. Generally speaking, the prices ol- |
owlnitha panic were practically on a level |
‘with the prices whieh prevail in the Canadian
munieipal market today. But the volume |
of turnover at these low prices was then |

“losing bid”’ was a ve

we have the un ented s

b:'benu;’reul ﬁn:l:l’lu Onnno"ooc'nrnht;wu

ng offe to yi ve per cen re

behdiod I8 8 | are other prices being quoted im:the Can-

adian  municipal mar et. today which

would have ecaused buyers’ momhm water
{ six months ago.

Banks Should Foree &lﬂ.
The acute monetary situation has affected

very small, for the simple reason that the | not only the bond houaen. but the muniei-
hond houses could not borrow money from | palities whose unsold bonds have been car-
the ‘banks to purchase new issues, and the | ried for months by the b.nk. Of course,

market itself was very short of funds. - Late | the banks themselves are not immune from
in; 1908 there came a very sharp rebound, | blame for the anomalous position in-which
and the demand was sustained in ever-if- | they now find themselves. It would prob-
creasing volume during 1909—one of the ' gbly have been better for them had"they
'best years which- the municipal houses. in | enforced sales of bonds deposited as col-
Canada had ever had. 'I.wrl\lul at th:lr bnd':"huﬁ lon ago. unw%- it
| G lls,teyu'e leman nxtlttem

Recession Grows Quicker ities sell their bonds immediately." m

" In 1910 there was a reaction from the | munieipalities lose no time in communicat-
‘high-water mark of 1909, and prices ed | ing with the bond housés—and the ‘bond

ndmuy During the first part of 1911 | houses approach the banks to learn whether
I d their m(:e ll'z\l'aly wsll “l‘::t a ::u not there 1; any b‘i‘lity of u:ourmg

X eﬂueﬁ ney gev money wherewith to finance the pur-
bﬁ.r 0' !tg uhue of {e bondn wluoh tha banks have

bssicn iR n—.-.\.- has sontinued ' __a.:i. . are to Na,” 'uxnll 'hn

The ' woob
during the whole of the present year. - The | banks, we ean't Iot you have any money.’
.prediction in these columns last summer, | The bankers are the people who have um
‘tht the downward movement would gain ' money. < If they will not transfer a loan

momentum the further it went. ‘has been | from hole A to p h B—very
P Tt stav-in nisson-hole A' - The

deadlock accounts for the fact

in prices | .. .c

'during the past four or five months has been | monetar
greater than the drop of the ing | that little Lvrogreu has been made recently
twelve months. Late last winter it beeame | in the marketing of unsold issues which are
evident to all careful observers that the |lying in the vaults of braneh banks as
‘ow 1912 was to be a year of falling prices. | gollateral security for loans advanced to

tife very low iﬂces were being quoted— | municipalities months ago. In the interest
partieularly in the London and ('" York of the market it is well that the volumc of
markets, where Canadian munici are | new issues marketed has been small. f’
Jbought in very | bloeks. wme ! thing even faintly resembling stre n
‘eases bonds were sold at cost in blooku of | the municipal market just now wo d un-
hindreds of thousands of dollars. It was doubtedly encourage the offering of a mul-
elear, therelore. that the leading Canadian | titude of unsold issues which would over-
whose experienced fingers | whelm the market in its present condition.

The Periodical
Payment Plan

\ ' Own your securities by monthly payments.

This system of purchasing standard stocks
bonds is becoming more popular

It combines saving with investment.

There are no margin calls,

Stocks or Bonds can be wold at any time.

No forfeiture of payments in case of inability to
meet mouthly installments,

You lw' inad

10 be.

This plu full; tects r purel in
; Jm";ou nvuyn t:c n':t.undu w.:ah

Full puﬂwl-n on request—Write to
“Iuvestment Department”

THE METROPOLITAN
SECURITIES AGENCY

160 St. James Street,
Montreal.

stocks and
daily.

.

what the

pay

Branch Ofice,
M::.

1) rpon the pnlw of ﬂlb market, wete |  This brings us down to the technical sit-
throwing overboard of their | yation of the present moment in the field of
holdings—clearing the dee or unfavor- | Canadian municipal debentures. A most
able market weather which 'ru to come | interesting situation it is, to be true—and
| one which can be appreciated in all its
nd come it did. With & continuance of | phases only after the observer has followed
B’nees there was more unloading of | its every stage of development jo its present
g he municipal houses in big blocks. | form.
The, nuhwd that the carrying down of | Next woek we shall analysq the situation
bonds in a declining market was hazardous | more in relation to the future, in an effort
The volume of profit on mun- | to detormine, with at least some measure of
igipals is narrow at best, and a loss of three mtelllmenoe. whether or not the present is
or. four points on "00000 bonds often |an opportune time for the purchase of
sufiices to wipe out the profit on $500.000. | Canadian municipal debentures.

New Issues Heavy. NEW OTTAWA CHARTERS.

'l‘o comphute further this unfavorable The following new companues are gaz-
situagion, all manner of new issues were | zetted by the minion Government:
adveértised for sale by municipalities from, aemer Manufacturing Company of
coast to coast. The Indl of the bond houses’ Cm.dn Limited, Montreal, $10,000.
wera very low. The that London ues Tobacco Packing Company
as insisting upon a her wld—l.nd Lon- IJIII.IM t. Jacques, $150,000. .
dv.‘n n fixed the price of un municipals. Western Canadian Ad\mury Board Lim-

Tow bids of the bond ses had & two- | ited; Saskatoon, $15,000

fold effect. Several of the l-rqe-t cities | Lubrieants, Limited, Montreal, $200,000.
dilly-dallied about woeguu the low prices Brodie & Harvie Limited, Montreal,
‘offered, until it was too late to market their | $100,000. :
‘bonds at any price. 'The result was that |- Nawfoundlund Slate Quarries Limited,
they were compelled to market short-term | Montreal, $500,000.

treasury notes in London, at high rates Canadian ln('merslmu( ‘ompany Limited,
discount. Smaller municipalities borrowed | Montreal, $100,

Canadian F‘ll!or I'auu-t Company Lim-

from umn- banks on the munty of their
d ited, Montreal, $250,000

UY BONDS

,_’l'be condition of the Bond
market at present affords the
conservative investor an-oppor-

tunity of investing his surplus
funds st very attractive yields.
Qood and eafe bonds yielding
6% and over are being offered
by us, and, on request, will be
pkulll to send full purtwulm

tugpmv&co

-

1

pending the * improvement in
the  market wh)eh was ed to fade
!-nhu- and farther away. as the months

Records Company of Canasda Limited,

Al t{e while the prices continued to drop | Montreal, $25,000.
more sharply than ever, Bome five . or nx K. F. Giberson & Company
weeks ago the ly | Montreal, $10,000.
awoke to the fact thut mou of the olderand | - La Compagnie du Pate Napoleon Li m-
lafger municipal houses had practically {ited, Montreal, $50.000.
ceased bidding for new issues. In the first The name of the Hamelin & Ayers Com-
plage, they had completed their sail-trim- g‘n Limited is changed to Ayers Limited.
Wilton & Company Limited are
heir | granted power to dupoqe of the under-
taking or any plﬂ t

wing mew charters have
otted at Q:aue:
“'lln Com l-nohiln&cio des

‘| Rivieres, T Rivers,

"Tgnilaaﬂcml“d?uwmom Co 8'-2( ;?;‘u ;)
a

W. L. Bond L4 B, Johuon. H. A.

aéwf w ., Coulin).

Pointe aux Trembles Ex(muion Limited,
Montreal, $216,000.

Limited,

f the reducti ndtbeitbldi
mting as far as ol otio ' n‘t

was concerned.

T'l\‘ follo heen

Trois

ftia 4
fln the
lmnes were contenit to " by for a
briel scason, and await developments.
i Losing Bids * Didn’¢ Lose.
LAl nnoon-mon- ol thin. several of the

z ued to make !‘losing
jds" fot new unnc That is, they made
their bids -ol:ﬂv: t::t‘thoy u‘l‘.:id the;e
was no possibility hese bids t/
This is_often done in nu?mipu'l!

lﬁﬁag for the sake of a

h de Sher-
(hﬁmn anon. Chi-
coutimi, :

La éo:rcni Anglo-Cana-
diem U {TMM iner, $20,000.
Monmd $140,000,

Institute Incorporated,

which results. nl‘n”not Limited )Aolmnl. en Al b
ey I e R Y et
wrnmmodbythe mumicipalities men nvestment C??‘?‘\: Limited,

, $1,000,000 @ illette wud
Closely on 0 Bl of 3 ch e WAL The RS, § :

ln
brooke, jl
La

| very interesting suggestne article on what

| the city have been dark with the shadows of

| and the eost of a bond issue purchased on a |
low figure. Thus |
of | writers have had to take up a very large

WHY THE ENGLISH
WILL NOT TAKE UP
OUR MUNICIPALS

[andon Paper. Discusses “ The
Jam in the Waters of Canadisn |
Municipal Finance,” and Thinks
it is Time the Government
Stopped Cities From Borrowing
From the Banks—The Evil Day
Coming.

The Financier & Bullionist, the well-
knov\n London financial newspaper, has &

it terms lhv )nmb by which it probably
{ means the *“jam” (in the logging-camp
sense) in |hn waters of Canadian municipal

8% CAPITAL STOCK

Dividends Payable 1ot Jamuary and July.
'l\hm.-lnunla-el‘rﬂr_‘ rally
(‘"‘ud“".‘dlmn&.mmumnwm
dodvl..:m:'h.A e
L

Price

P 2

lh.ﬁln‘r‘wummu—t‘m
- $112 Per Share

Nm'll-lhc&-l
Weite Us for Particulars.

EASTERN SECURITIES CO. lelted

INVESTMENT BANKERS
92 Prince William Street,
ST. JOHN, N.B.

\ point has been reached,” says
uhen Canadian City securities
ml; because they were

high prices during the
boom, and are -ull too high, in spite of the
fall; partly because the number of cities
who are would-be borrowers has completely
confused London’s financial thinking powers
{and partly because the offering these
| securities enormously exceeds the demand
| for them, sinee the English investor, better
{informed as to Canadian possibilities than
he was a year or two ago, no lo sees the
point of making investments which develop
other people’s property without giving him
any share in the profits.

Vain Search for Buyers.

“During the summer the pavements of
innumerable Canadian mayors, reeves and
eommtissioners, who have been darting out
of one bank and into acother in search of
buyers for their securities. They have met
with seant encouragement. Only Winni-
peg, Saskatoon, Calgary, Edmonton, Van-
eouver, North Vancouver and New West-
niinster were successful. Vanecouver and
Winnipeg have issued 4 per cent. bonds, the
others 415 per cent., all at between 97§
and 99, and in almost every case the under-

rropur'mn of the issue, and have been vain-

Canada lmlu.trlal Bond
Oormtlon. Limited

BOARD OF DIRECTORS

v r. ALL. Esa.. + + MONTREAL

W. J. SHEPPARD. Eso.. Vice-Paasitent - WAUSAUSHENE

CHARLES £ READ, Eso. _ - . s OTTAWA .

C. 8. WILCOX, Esa. - HAMILTON -
J. B.. TUDMOPE, Es0. . S i ORILLIA

W. T. WHITEMEAD, Esa P « MONTREAL f

A. M. C. CARSON, Eso. “ & &« + MONTREAL !

ROBT. M. COX, Es0. - ¢ - « 4+ OTTAWA %

£. M. SELLON, £s0.. M.LEE. 1.

MOMTREAL LONDON,
138 8t. James Bt. 3941 Mow Broad

85 Bay St

trying to unload ever since. Canadian

first and second class cities will in future

have to issue on a 5% per cent. to 6 per
cent. basis. At least a seore of city repre-
sentatives have pmow returned to Canada
empty-handed, but in many cases temporary
methods have 'heen resorted to, and the
stréet is full of Canadian ecity acceptances,
payable in from three to twelve months.

Postponing the Evil D-y.

\mnnfs( these. cities thus ning
(ha evil day when they must n their
debts or raise the money by direet taxation
are Toronto, which has discounted one-year
bills at 414 per eent., and Montreal, Port
Arthur, Saskatoon, Moose Jaw, Calgary,
Edmonton, S8outh Vancouver and Vietoria,
which have discounted three to nine month's
bills at from 5 per cent. to 64 per cent.
Some of theése bills fall due next month.

Where is the money to meet them ¢
from? Isit not timé that the Dominion or
Provineial Governments prohibited mu

pal bodies from spending money before they
have got it to spend and prohibited the
banks from granting overdrafts to municipal
bodies?’

A"Ll(‘ATIOVQ TO PARLIAMENT

e 4n DPasliamant

in the Cnnuh Gaze lude the following;
The Toronto Terminals Railway Com-
¥, to amend charter by substituting
‘or the names of Charles M. Hays, E. H.
thus and ¥. H. McGuigan the names
B. Chamberlin, H. G. Kelley and
Williasa Wainwright, and to raise the bond
issue power from $3,000,000 to $10,000,000.
Montgomery, Fleury & Co. as solicitors
for an met to incorporate the the Globe
Casualty Company for accident insurance

FW]ISONFMRHAN&CO

Bonds and Investment Sccun

Tel. Main 3783

(Toronto).
Leeoh, Leech & Sutton, Winnipeg, as

soliei for’ an act to incorporate the
Motm itan Mortgage & Trust Corpora-
tion, y business.

for lo.n com

The Brantford 4 Hamilton Electric Rail-
way Company, to extend its lines from
lord to Galt, and to be deelared a work

for the general advan of Canada.
‘l‘hew‘ort'h Empire Fire Insurance Com-
pany, Winnipeg, power to mcrene i-
tal ‘stook from 81,000,000 to 0&)
and to wnh sell to or purchue

Bonds sultable for Trust Funds
For Deposit with the Canadian Govm
For Permanent Investment.
CnmdllnSeounuasofdlkind:den.Svldlndw
Correspondente solicited.

W. GRAHAM BROWN! & Gﬂ. .

DEALERS IN BONDS 222 ST. uu-l!.m
Cable u-—-cum'

cu-.uo-v--v“uc.nl-qmm

&t

T RS

tH

other
The ',no Rdlwny. for power to
extend ¥nto oity of Ottawa, to lease
to either the C.P.R. or the OuuukNortn-
ern & e:urn. to in it
powers, and to be declared a work for the
general advan of Canada.
The Huron & Erie l.oon & Bavnlgt Com-
ny, for an a its

to
rrowing powers so that its liabilities to
the public shall not exceed five times tho
:ll-llount paid-up on stock, in liew of 43{
es

ONTARIO CHARTERS,
"New companies are gazetted in Ontario as

follows:
In Toronto:— 3
he Foreman Motor and Machine Co.

IA‘%., $40,000.

3150‘“ Cedar Valley Brick Co. Limited,
The l'JxN slsior Briek Co. Ltd $150,000.
Noble Seott Limited, $40,000.

Flsewhere:—

Fibre Products Limited, Thorold, $250,

ny Limited, mapu-

T. B, Escott &(‘omrl 4 i
and retail grocers,

facturers and wholesale
London, $140,000.
The Gilbert Motor Boat Company Limit-
ed, Brockville, $100,000.
he Standard Tube and Fence Company
Limited, Woodstock, $200,000.
The Aeme Furniture Company Limited,

Berlin, $40,000.
. 'l,‘(}u- Hamilton Labor Temple Association,
100,000

Etsonomv Fuse Manufacturing Company
of Canada Limited, $10,000.

Wino Manufacturing Company. Limited
of Berlin, $40

shares shall be 7 per cent. pnhtnd nu-u»
lative stoek.
The Northern Pipe Line Co..Limited has

increasod its eapital from
000,

$100,000 to i
A

'roaou‘ro REAL ESTATE
tnvas*mm
ﬂ-t

i deriogsiliy
A Winnipeg déspateh feports _the pur-

,000,
B AL Compen i, o i e 0 FEA o S S
The ' Com wh with ings of the combi companies t
Pe"l;l"n’;'nl"on-;}ol’mducu Company Limited, | oaq offices in Wi ull Meeibad in {::, n‘ “. S
The Chippawa Oil & Gas Company Lim- the h'g towns and vi h to the cm'".ﬂh e
ited, Puorgoro $40,000. » DOD!I:!:.I:“ I‘!‘oﬁi - np“::’ T peg o "’“ fiscal
M it i gt o :‘&' of 82,500, " G. Winans,
Capital inersased noo-ﬂedgons of tbo Domnion Bond
MuKolun, solicitor,, nego-
u'l‘hc s ndi:n Conenw Mmh&ml Siated the Drrphase
mi a8 m
$100, to 81, me
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Qchty Quotations.
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‘l'olo-m
w
leading fnwre of the market. Largely'in
fluenced by London it was weak while &e

Traetion,

;’nﬂ; Pass 10 56 the

anmnmmbm with the
dev of a more optimistic tobe

- “Phe grain market has been rather ngrvous
during the last week, in sympathy with 3
other markets, on aceount of the unsett)
situation abread. . Rumags of the in
closing of the Dardanelles were the
factor in wheat options. The lower trend
was stopped ndduly. and wheat options
have been ining strength. THe eash
wheat situatioh has not been mueh affected.

In the market for aats, altho the
options have strengtheéned, the prices
have experienced a drop of two cen:s per
bushel on inereased map!b nhd in lymp.thv
with the loweér prided at Winaipeg.

Cash wheat quoted as follown No. 1

Northern 82 cents, No. 2 Northern 77
eents, and No. 3 Northern 754 cents.

Wheat Flour Active. ;

There has been an active business done in |
spring wheat flour for local and outside |
account during the past ‘week but as f
bids have been generally out of line with the
local prices no business of note has been
reported. Winter wheat grades of flour are
as yet searce as the deliveries are still light.
There is a good demand but supplies are
small and as a econsequence the tone of the
market ramains firm. Quotations are most-
Iy unechan

The continued arrival of supplies of bran
and shorts has caused an easier fe«lmg for
both and prices have deelined $1.00 “E
In many instances $1.50 is being
per ton for bran.
are steady.

Rolled oats and cornmeal are fairly aetive
but (e prices remain unchanged from last

wm-k.
Hay Cables Weak.

Teading in baled hay has been active for
loeal account but the low prices eabled
from abroad cannot be acecepted here,
Choice grades are firm and’ under
demand, but thebwngndnmnot lh(
as fast and re steady

The butter’ sitaation shows very little | $9
ehange from a week ago. Prices at Gould’s
eold storage thowed an easier fnh- a8

Other lines of -mfud h

bu en vlaimed that the butter offered was
.“y to the t.;dud of mviouu pur-
S

demand for cheese hn shown

e =

ment.

vement id e M

There has

¥ Bags Will Advance.

Although the vmarket,

a very
remain

for eges is firm

there is every indication that an advance

place i

will* take
owing to the -.u su
oommg

fairl

n the very near:
on hand

fature
4n cold
rward. Trading is

s ‘an exceptionally good demend
as many consumers are laying

in a stock at present low
activity pauses a very firm f

onntain

bag.

£,
ng.

he
Green

tatoes, car lots 80 to RS cents
al raised potatoes 70 to 80

cents-per
There n:‘only small oﬂmnp as yet in

t

Lhdp-ﬂwl

.

try trade. The

are holding steady.
M Cattle Offerings.

demand is

Thb ' featiire of the eattle market this
week has been the sharp advance in live
hoguud the poor grade of cattle which have
There hu been more $4.00 | the

el

ca.n.le sold than $6.00.

took a

sharp

Hogs
rise from around $8.75 to $9.75 on Wednes-

day but are. easier now.

The reason was

zsmlty of -upplle- in eomparison with

m
lam
as

befere a

Prives q
od).575to“m

Mto“w poorm medium-$2.00 te | 285

NORTBIRN omo

and

delayed ‘shipments. 8
'wete a little firmer and the deman

Many lots have been bought

vd' at 614 cents per Ib.
uoted : Best Butcher eattle (
good $5.45 to $5.65, fair

medium $4.65 to $5.
to ‘4 00. Buteher bulls

demnnd Best  buteh
‘75'08500 good $4. 1500“.35

6l unu
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offer-

lnd
to

among tnd;n abroad, it has been
much more satisfactorily, though, evea
the on lost ...ﬁ

not regained
ﬁmwm A-nodiﬁm:mp;::::l
fractions of shares, the nem—up
atill on, a great many sharehalders
Rpparen having failed to make the g
essary purchases up to the present.
stock is now hovering 91, at which
level Brazilian is equivalent to Rio af 1456%¢
nd to Sao Panlo at 250% When Brazilian
as listed on ist, Rio was quoted at
l&ﬂ snd Sao Paulo &6270. While the war
has no doubt had mueh to do with the pre-
sent mndins“the stock, a great many of
the sharebo! ape: inclived to critize the
management for the absence of more ddm
information reganding the earnings of th
constituent .. Sinee the menger
all the e-m-r ve been bulked, and, as
many shareholders atill retain their orhh.l
Rio and Sao Paulo stock, the situation is
not at all to their liking. Aside from that
feature of the ease, however, unless
earning: of the two companies are given
pullely—-for the Sao Paulo Eleetrie
the third hnw in the amalgnma-
vdi not be a produeing eoncern until
-olno time next year—it is-imposgible to
toll. without a.grest deal of trouble, even
approximate earnings of - Rio and Sao
Paulo at the moment. On that acsount
traders feel that the management showld
give them the comparative figures of eachof
the subsidiaries for at least a year to come.

ll.-hbn Bank Distinction.

3

The Dy k p d iteelf in the
enviable pesition of making the highest re-
turn to its 8 rs of any similar insti-
tum in Canads, when it declared a 2 per

in addition to its regular quarter-
Iv dwidend of 3 per cent., Prior ta the
t the stoek had been selling.at

boners $1.60 to

yntd/swdmnpulb

%;E to
all weig off cars. (‘-lvea steady $2.00

to $12.00 each aceording to size.

rib. Seleet hogs
, stags §5.60 c'l...

T
SHOULD RAISE CATTLE:

Increase in Dlvﬂan‘ Fereesdsted by | “Fat™~ Burns Gives Advice to Western
Fm Upen the Wigh Cost of
Living.

Stock’s Advance to 72— May be
a Change in Control.

- When M of Northern Ohio Trae-
&. t meet in Cleveland N v$har
2‘ t ire “the quarterly dN&e
the mmmmi stoek, an ineréase is e

Weknseno.— Pat”’

oo L.
.

Burns,
nnhmumﬁm
muhnboi!mhlghonna'

to ‘be made in the rate from % oS ﬁvm mixed farmi
per cent. a year. = Northern Ohio Feaotion | are iloa.lz the Canadian farmers, an
& Ligh thuhcenlhoﬁu.-mdym being real e ! Ppractioe,
in earnings for several years, and the in-|such problems as the high. cost of divi
vrease in the -dividend ‘rate ‘will be fuily | the of beef, pork, poul
hutter whm trans,

m-m« its d!oﬁ-g for vhe vea mtha

?)nll e-dod Doc am.
hg hio "Traection & meh
edlif. on ‘its coOmm vl:g‘ 'ui‘i»
diob i ave that (he amo
AT *....*;** SR
vid A

ho preferred stock l‘ pm of | Zel

eroeti new wer ?

ng po
other bettoruiefits, the olnrgu .hnl of
ecommon stock ‘liave betm incréased. In

addition, the eem I, by order of the
Public Service Lohmudo. "of Ohio, have to
take quite & %m from earnings ‘to
appl{ to these bet ts. (Fossearnings
are showing large increased, the gainin gross

:lvo‘.ﬁmw:n‘:‘hm will

Amports Heavy.' h

“M. the w&‘m‘“‘ mntwn.

15

A onstomer at Peace Bwu-vu

when told that butter and eggs

A
s ey et

Ranches are surely and steadily
fower in number and h.rmeﬂ. in

was bu o &
nn‘m

local atore, had
t.pcud

ro beef | LOUrRe

nots from m’fﬁu States | oo
traised in: Western Canade.

&?"‘.‘!

231 sinee then it has been hovering around
.. 'The highest peint ever nttmned
the shares was st 283 in Janu
about the time that they original

upon a 12 per cent. basis.

Disappeinted Over Mackay.

Some little . di intmept has been
evineed by holders schy common over
the failure of the
the dividend from
ically a rumor than an increased disburse-
mant was to he exnacted has tiekled the eass

lv wat

hearts sick. The rumor in this conneetion
fn’mg a new lease of life during the past
mght has &oven 00 more mcunto than

rs.  Nodeubtit

an.hv.qn« tuen, for no seoner was

declaration on the old hasis than

it was disereetly & in omne guarter

thn«z inerease heen: expected

until the first-quarter-of:the new year, viz.

and Yo wit en.- “ducAm To
those 'who - im

the dﬂmnnﬁi&h m
areholders

-“.“Ll m;uﬂt they will be
, no doubt, that the.company is

& "Very ul ' yeaw, the
ng at theu&oaf 17 per cent. on

dﬁ company has
up scurplus of 000,000, and .there
little doubt that ere now the shaveholdess
would have received additional

tiou were it not.for the fear entertained

the. management that im g sz

M. tho Trusts t
is a feature

aot affeot 'the Mackay com

Y
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listed on the Torento Stock Exchange: —
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City. Dairy .(pld ¥ 101
Comsumers Gas. . . 193 1924
Orow’s Nest ... s e
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Dam. Steel Corp 60 5934 |
Doto. Telegraph. i 108
Duluth Supenor. M. . 85
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Mackay, pid...... 68! 6814
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m&fl' a8 .oe
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© | Pagific Burt, pfd ........... 91
Peaman's, com. 57 38
Penman's, pfd. ............. 87 ks
Porto RicoR'y................ . 2y
B & O. Nav.. 112
H MC.. com. . 90

I, M. C., pfd . 9

r Mas., pid............ M2
8 1, & C. Nav... B
Seo Paulo Tram . ..........
Shredded Wheat, com T
Mﬂ«imwheal,wd [
Spanish River, com :
Spanish River, pfd ‘ N 3
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Steel of Can., pid "

e Bros.. com :
Tooke Bros., pref 891
Tosonto Paper. ‘
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BANKS

ﬂmﬂt to inerease | Otta:
5%o 6 per eent. Period-

| ot haldare hut hone defarred is making their | Hnion . .

150
LOAN, TRUST, ETC.

oourse t uld be invi ﬁ
wth't:’rihes : Wmm% Canada Bread
gmde‘t appears to be suzious t | Can

mhmw and, as
of @html Dom.. Canpers.

for thé first ten months of the t year | Fugh to get rich, are ado
n.moumn:: to more than mm« the pﬂmy bonoonmﬁnc 8 olotu o..uin m::-d m ,‘;:::f" -ay °“m l:x 1
gross for the firt'ten months of 1911. "Le yoars &
Riso hde%bnbnm m.&ﬂi:i il b s s ¢ G g g ob.ﬁ':ﬁ:d . The F. N. Burt Stock.
:I?n in the sontrol mpa vmln y &t ‘present either jor not | With J‘oOe of trading last Monday
e congolidation vnbh oth 0“10 most of. They wm find & | aftérnoon ¢ &wh given to
tion lines, has ‘advanced the T;;rlm ol ﬂae t for thﬁ eattle: &t & the'old shareh rsbl thol" Burt Com-
common stoek: to above 72. -hn-um wheat | pany 10 .an bseribe to’ the 000 of new
operates about 216 m eleotrie Hne Il at h fdr 'hleh they m stock thas has been blﬁnd to them at par.
northern Ohm and m‘:tdmon does s la , ‘about 60 unu The ubplblwu far excecded the amount of
hglning and p wer business. In 1906 t to Imy inna or | stock to:be placed on the murket at n.he
coh per oent. on its common plo“c *r raké, or hho an x\n cook or mnt , but, as monetary eonditi
stoe 2 per out in 190'7 1 per centi in 1908, | man d:{ L] Wa-:)mm e. » considerable n i :
134 per cent.in 1909 2 per cent. in lﬂlnnd ﬂm‘vﬁt‘e’ﬁu b holdings by selling 3
3% per eent. h ‘91‘ ‘ yr .g:kk'n:'le?komud “V‘?"" c‘..*ﬂm
FALL RIVER COTTON MILLs. | W. B. MCKINLEY HERE. Nand ymm; .l;m within 2 day gr 'n': p oo Eatens atinat, Al Spr § A g the
parti Daring 8. Government, ‘. 3
Stockholders in the cotto'l: hmpﬂ: g l|‘:‘l: Thi HWon. W. B. MoKinley, president of »m.n .:m-’:l : &e:\ (:P:m j DU dbe | 5t A Brece o ]
River have had, on th o‘ a;zom gt m s Traction Colmy. was in ...'_, dividend, dmpped below: par for | F. D. Minyard, onaford snd 8
sote-for ssbisisation “u, them from the o over the lest “0 m first u-o within two years. G. Durant, as Tus FinasaiaL
as respeots the return e fow mills | Pated that u unu el 1,100 -uu-.l s Tisws of Iast woek, the fol-
year's operation. Exeepting t ‘) nL m h River Newd. m,“a ph in the — -
“‘“ for some years have ey i ' Wha it was announced that the " ng the in mﬂu: 4
o s be Iarye or small, drvidends | Jook ﬂPSt % Peort | of Spanish Hiver wore esvimated to run in | The %M“--
"b" “m"mf' Railr oow excess of $800,000 durn;’ the , | nections in Canada and sai
as & rale have % o lowae Sl “hv o “hro. stock holdings. wass brief period 3 n | to have h-d yivs time ¢ -
1911, and in & number of lnlm“me by she 1 the commen stock rapi v 4 | moters’ and nagc
ming hﬁﬁmﬂy Al:’nm return-{ ints to 85, while the fods H’*""" on Dmmﬂla 3: o ||
Ao surpluses have been ‘ :::;:k t‘:‘* ﬂ:

ed to shareholders,
quite generally veduced.
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wo["t“ .&d that some exouse m always

Oun e men arreat -

o reud-' the proml serviee. “
8¢

mnnlﬁ. in llud m

in netting thou

dupes thas it soon led to

of the Anenmn Redemption

Chicago Debenture Co. o-"

by 4

The moh who were an n i
| sities ‘yenterday merel wur. agents
“for oW 2 lthﬂe twpm
- | say the e "f,‘ A
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. The foliowing are the quotations of stocks |

pn;mnng the toh:!‘:-“ of i.aaveﬁms TORONTO Dm

ar 111 "*’ ter- ! o

; uuﬁ such investor which he “I: :::n;i:t & (z;‘;"“‘:"" Ly ’:"’I’m““’ng‘:‘ ?,‘ i
do_were he pereonally Now York of $3.000,000 of the o

‘ The \ addition to Mr. |
Mzn%!m :n n:-
‘| master, J h.rri-wr \ix liam

1~ S

COMMANDING S

with beautiful sumundla‘.

No finer sites exist than in

REDPATH

On Pine Avenue, near Cedar Avenue

Each lot differs in size, shape and elevation. .- Ouuue
sidewalks and gutters, tiled drains, 'l'elhrdud-n*

—_

OSLER & HAMMOND

SMMIIIM“

1erenieo h. Ex

TORONTO

OSLER, HAMMOND & NANTON

Stock Brokers, Financial Agents, Bie,

COLE & SMITH,

ADVICE lMlTID

Saskatoon Com -.!'ﬂ'-l.(‘.u.
pany for the Purpose of Guiding
Investors in Proper '.!h.

Mr. Charles Maclure Sol.nﬂen “the well-
known and aggressive Publicity Commis-
siomer of the Board of Trade d Saskatoon,

a8 taken a unique step in the history of
(‘:ntdnn investment . He has
formed a company whose chief purpose is
deseribed in the letters of ineorporation,
)ust anted at Ottawa, as follows:

o_advise investors in Oreat Britain,
Eastern Canada, United States of America
and elsewhere and protect their interests by
examining, valui ul gdvidng
a8 1o investments in Western city
property and town lets, farm ht‘l and raw |

Dividend s Tanhguisted d*ﬁa ot
lPﬂCﬂC..Yc-ﬁ-"NE- i
The

dividend on
Montreal Cottons Limited,
with the declaration of an ini

ol‘lm-uu nraﬁ'nh gm :
raoodeeo t—'ﬁﬂl-
In A i'}i?o:l theoion ‘”
n order to permit ;
gﬂ:um ital, each nhmw mﬁ“
share of 7 per ecent. eumulative p
stoek
earh

| stook, and one share of cominon
me new eompany in exehange for
| of the old stoek.

ie, or mortgageés sand agreements for P
B o P e M || The coplcliaton s 000004
investment conneeted- vnli Canada } dends on both classes means o distei

real estate or propert
propese to become
to

A

hm.m to mt
for mvhiu and

‘they are or | o¢ £330,000
per annum,
interested; | [nder the old M&-
as to "“‘ | paid at the rate of
insurance policies | (he now conditions
Sper gent. addmm\d

wullulw.
tion of the
affecting any of
as agents or attorneys

aéc

y

000,000 of the wity's deben
offered ml ll;:mt!om 11’:;
‘ld now. pledged in 1.0
Sask. Th(mn‘z- notes. ‘l is understood a
*. Belanders fhe in- | COming into foree in
muo- Areanisation which ho has jong | the powers of the Now York
. “rela to Western Can- | compunies for the ¢
Mhmmuu. Tts eapital is $15,000. ,nf'u«surn\. and Hll'-“m
under other auspices, | % ively demand for aivie d
- u:lh’ntor ul:l“ the advice of | they remsin, p
s tion would be unduly op- | 5
"m.tbe home town, if not unduL 'AU muAﬂ(‘ Tm
al vontres. But the advertis- | Emrou Fixanoas T’um
i y Saskatoon under Mr. Sclandors, |  Dear Sir: In your
remarkably sane snd | leave the i
is influenee upon the publieity | matie Train R
“Olllﬁ the West has heen uniform- | my consent my name i

JY 16w company should be|as heidg coungel fqls ;
perform a very uwruf serviee mr'(umvnny had my o
! the member “of oﬁ

M-l. AND VALUE OF BIGHTS. interview me,
Csoadian Pacific will sell *ex-rights” cm‘
January 2nd, 1913, As to the value of the |
 t0 subseribe: hAiN:’me that 100 Mk |
‘stock were purchased at current mar
des around 268, the cost would be $26,800.
would attach to this old stoek
to subscribe at $175 share to 30 | the d
| new stock which would cost $5,250 or IM: P
tal of $82,050 for the 130 shares. blCit
'olld make the average cost about $246 y and
per share. The theoretical valune of the
‘vight” would be the difference between

244 and the present market 147
M "":ﬁs.' ar al:mc $22 per share. The | have
d.h:: are actually quoted sround $20-21 aﬂht

" p,«

Al-rlll
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The demand is greater than the supply
for homesteads on the Island of Mont-
real to-day. We have in the course of
construction houses in Notre Dame de
Grace and orders on hand in different
sections of the City.

Avail yourself of this opportunity to
come in on the best paymg proposition
in Montreal.

We are offering to the Public 500 Shares of
our Capital Stock at par value of $100.00 each

i BT D Maﬂe lﬁf ﬂl!ﬂltl.

-me particulars” of your
mst&suluumm

Please send
. Brick & Mortar Investment,
MONTREAL

xl ¢ e ]
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. The table shows the mﬂim:;u Of 24 Canadian Stocks 12 Showed
1| g et ko e i e - Advances and 8 Losses During October.

¥ and quite n?rhl to note '.he month’s firmness of siocks listed on
ﬁ{ 1 q :r‘ol the tightness of money and the uneasiness

iga:: sis:iitssnsacﬁiaisiisss:5:!

sesafels

. From_ tlla ﬂnt of the month to the present day,

s vo rovod eom vel sniall, and what changes there were have been
h&ha on the last day of October. Prioes of course

ooum of the month, but the losses have mostly

u.d! np. nd fnﬂhn, in most cases, & gain has been registered. Laurentide

st one time was down ten points, and recovered seven points of that loss

: P.dle although moving down seven points and up again the same number,

H(her tm n tln ol the month.
ower than the best price during the monlh.
&h uet dn-. lo!lowi table shows the close on t! nﬁe last dl\'
and Iov in No'ember snd e price on November 28
November et
Bﬂl:h Low Nov. 28 Chlngo
}56 161 162

Bends
W.ymnuk n 76
W. Can. Power. ”
Nat. Briok.

Mex. Nor. Pwr.

AUCTION SALES.

The following securities were sold on

Wednesday at ¢ wee| auction
| sale of the Mon nmdug’mﬁon:

NG PPN RNO ARG PE R NNNREXNNB RS A e DB E

Flooring
80 Abbey's Eﬂerve‘unt. Salts. .
100 Mon

iy

0 Canada Auto and Texi pid. 6. .
10 Carriage Factories oonm
5 Azne Lamy Limitee, com’.

:lmCtndun Coal and
1,000 Pacific Pass Coal

NEW YORK CURB.
New York Cnb uotatio
A % m-,r.a |

88 '82'8'88'8'8'8'8'8'8 88888
= s

Vnwovvna. B.C ~—Money continues

mc and Mudqp:vﬂb on the loeal

Stock . Exchange. voit;:u of trans-

uuquvu chlnxre‘ln:n

R e
€0 o

; w:ek lollmg

ust was neg-

o e 125 bl Lueky Ji Jim Zine whs

 stronger. ev. econtindes

m- the znnunl meenm,

went off to 14
the old board
. Mr. Parker's

w

: ;I;u"‘-bp_op«.oodp”
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438=G§§8§S!23s
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and there i
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MASSEY HARRIS CO. AT EDMONTON
Sir Melvin Ji

-

SBA58ES588

mwo oh joh it is i
large wry dilt!ibnth; wmhouu next
year.
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Mr. H. A Lovett, K.C, was in Toronte
during the week. :
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WE. OFFER

READY’S BREWERIES LIMITE

(Incorporated under the Companies’ Aet, Dominion of Canada.)

$115,000 7 Per Cent. Cumulative Preferred Stock

Dividends Semj-Annually,

$100 SHARES AT PAR

With a Bonus of 50 Per Cent. Common Stock

May and November.

CAPITALIZATION Authorized Issued
First Mortgage, "'» Year Nnnlnng Fund Bonds 3 Sy A e $250, ‘252”
Preferred Stock, 7 Per Cent. Camulative b R e LA 250,000 |l._l~
LR OV i S S AR R BRI R e S AR P 250,000 115,000

THE EASTERN TRUST COMPANY
THE BANK OF NEW BRUNSWICK

DIRECTORS

James Ready, President and General Manager, J. M. Robinson, of J. M., Robinson & Sens,
Bankers and Brokers, St. John, N.B., and Montreal, and Joseph L. O'Brien, who has been for years
connected with the business.

Trustdes
Bankers

ASSETS
As eertified by The National Appraisal Co., Boston, Mass.

Brewery S ‘253.3115:.‘
Bottling Plant 350.45 $310.991.25
Current Assets, not including Book Pebis prior to July, 1911 . ... . ... ..... . 130, Clli.?
$141,035.55

NET EARNINGS
As eertified by R. A. Melntyre, Chartered Accountant, 8t. John, N.B. &
Average Nét Earnings for six yenrs gy’ 2hige i RS Ao 7% 34.’..708.52
Deduct Interest om Bonds . . . . . .. ... ... .00 . it Hlﬁa.ﬂ“{-y
Balance for Preferred Stock R e ) e s g % 4 4 % $30,708.52
EQUAL TO 26.7 l"lill CENT.

l‘d‘d!lfl Preferred Stock, 7 Per Cent. Dividend . ... ... ... ... ... 0. .0 }.’5!).?
Available for Common Stoek . (. . .. L e i e $22,658.52

EQUAL TO 19.7 PER CENT.

The originals .l Appraisals and Accountant’s Ileportu on the business are &fld on fyle in our
Office, and can be inspected ot any time.
READY'S BREWERIES LIMITED have Head olﬁcﬂ and Aﬂ.(o‘.“’ntm Buil
N.B., with large lln-\n-ty Buildings at Fairville, adjoining the City of St. John.

ngs in St. John,

i . IMPORTANT FEATURES Ol" THIS ISSUE

f. Janves Réady, with kis thirty vears of experience. continues in the business, as Prnident of
I the U ontpnny

Lol L R PN

The Bonrd of Directors will include James Ready, J. M. Robinson, of J. DI. Robinson & Sons,
Ban. evs #ind Brokers, St. Jolln. N.B., and Montreal, and Joseph L. 0'Brien, who has heen for vones
rnnnu\lad with the huelne.

With total Assets of $441, > edncun‘ the Rond Issue $250,000, and Preferred Steck
SIIS.W “there‘remains n balance of 035.55, representing an

EQUITY ON THE COMMON STOCK ISSUE OF $66.00 PER SHARE

4. A large increase in sales and proﬁts can he confidently looked for, owing to the progressive
policy ol the management and Directorate; and additional Capital in the business.
5. The Net Earnings not enly gusrantee regular payment of Interest on Bonds and Dividends
n Preferred Stock, but leave san unuswally large amount AVAILABLE FOR DIVIDENDS ON THE
( (lMM“N STOCK, REPRESENTING OVER

19 PER CENT. AVERAGE IN THE PAST SIX YEARS

6. The capacity of the plant is 50,080 Barrels per annum, and the net profits about $3.50 per

barrel.  As the present nu.;putliu abeut 15,000 barrels, the great possibilities for increase in business
o fits become immediately apparent.

T l";.' "l.'liere is a large increasing pnbhc demand for Lighter Beers such as manufactured by this

C -
om'%:" ven do not include anything for the GOOD WILL OF THE BUSINESS NOR
N The addition of these two items would make the total amount very

e Assets as

I'()l:"’lr"{"l'l}‘\l)ll MAR
arger.

e :-'-Blyl'lllnibl for 1911 show a large increase, being $54,674.86.

Bonds and Dividends on Preferred Stock, leaves

.27.5 PER CENT. ON THE COMMON STOCK

Subscription List opens Qaluﬂlay. Nov, 30th, and cleses M-nd-\. Pec. Sth at 12 o’clock Noon.
Allotments will be made in opder of Subscriptions receiv
Subseriptions may be sent through any Branch of The Bank of New Brunuwklx or The Bank
Nova Seo(i-.
i tus and Subscription Forms wlll be sent upon request.
All X plications for Shares should be addressed to

J 3 Bobinson Sions

stvom, IBankers) el

Msnacws MONTREAL STOCK EXCHANGE.,

After allowing for Interest on

s

— —— -~
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* LOANS TO FARMRES.

varices to so vide them also; from the|® ater than this, amounting um ally

mmlunu. though they | ob)
000, or almost 30
aro permitted-to take & pledge J “time of their first arrival, with the means SO ! lPelrt.l
frum manufacturers as security. and vholo' to.t ir erop into cash as readily and The increase in potu 8 8l |¢ v gre ater
salo dealers in ecrtain products. i m‘n;n eu:e e e okive R “more | than in exports, i the first six

ths of 1911 were
* Another point is that it m|¢lu be inforrod Lex ve territory. mon -
that banks can lend to farmers pn Fe wag Bot tho inmnhon o 3._1'"«. ;e',‘,“'“,‘;':;:d ,& ‘“ " 2 m! i

whieh of oomo s ot the oun. tl:o mau- s t0 suggest ¢ ‘ilmr-
may take security on ? " are entitled to b;nL Y ”’“;':u :,""“i" WN M 'm
~ . existing debt % 5 u s fund(hr the, pmsen( w; it iu ﬁ. W W'm AR
i 4T ugrov w you that thi extens an-‘ i sulliglent for she purposes oty ~
- othe nﬁﬂoxe: ,_~m‘§§um wes | ment “"E;Imn dut}m :re “ : lm: “""‘ “' M “‘
ent e T ! . pri ., The question at issue
mﬁ}‘ TR A el B R es Lk LT S el S et o et
M" mawo lm wholesaler an 50 &
think the f is mot such a h.::r ueer, is not just as good mond nme thu oecumd the first was
_person as’ nmpu 1 am | stable a security n the s of th Morehlast. . . [ .. ‘
sorry to say, agtern as pnvi wholesalers. 5 Ml- AYER IS umm'r. !
well; are en nt he t. of have «mwyod dm en Mr. AL A. o mmmm pmmdm
the farmers in this the eoun olnm.ohrmeru on real tt\'n in- of the Domi
that T am aware of suffer jn consequence amnnn was to point out ﬂm % the vaecane mmod v the dmm me lnh
their inability to obtain oply. form of securit the | My, R. 1' op) nnd Mr. F. C.
~vances for legitimate purpoou-ndam farmer ean xet any i e inized | of the firm rﬂ & Bons, has .x.,
able finance: redit, of course, 10t | heen oleohd s
“Mr. umm umme' as to thea eome to n fmm the banks but. mm t.he it e e
uate credi lities of farmers i . loan and wtcuga enmpnmes ; DOMINION BRI COMPANY.
Rastoen s intaciors.  and The Domialon Bridge owly o rch-
agrees with own information on M W J Nesbitt h- retm'nml Mm the | istered a by-hw
subjeet, we have no de-m tht west, direetors from eight to ten,

TOLEDO RAILWAYS
 FRANCHISE SOON

’Speedy Settlement is Looked for |

- City Wants Good Service
| More Than Cheap Fares—New
| Management is Expected to

Make Success of Undertaking

Property in Good Physical |

Condition.

Although the question of securing a re-

newal of the franchise on certain of the lines |

of the Toledo Railways & Light Co. has not
been finally decided, it is the consensus of
| opinion among utility and other interests
that only a comparatively short time will
now elapse hefore the matter will be brought
to conclusion. No doubt the City of
| Toledo is not desirous of having on its
| hands an extended controversy such as that
now being waged in the City of Detroit.
| At the present time the management of the
company has in force a temporary test rate
| of 3 eents a ride for two hours in the morning
{and two hours in the evening of each day
and six tickets for a quarter during the re-
| mainder of the day. This is being done in
| order that it may be determined what is a
| just rate to be charged permane ently.
| It is expected that when Henry L. Dolerty
& Co. assume management of the property
in the near future, this matter will be satis-
tfactorily ndjushd within a comparatively
{ short timé. It is well known that the firm
of Doherty & Co. has been most successful
{in the operation of traction properties and
{ enjoys friendly relations with the general
public in the various eities and towns now
{ served by them.
| An important interest identified with the
| reorganization affairs of the Toledo company
says: ‘I do not look for any serious difficulty
| in connection with the satisfactory adjust-
ment of the entire Toledo Rmha\n & l,mht
Co. situation.” What the people want is
| good service and a nominal charge for same,
| and not cheap and inefficiént service at an |
| extraordinarily low rate. 1 believe that
| Doherty & Co. will clear up the Toledo
| Railways situation with all due despatch, |
,uml that the City of Toledo will receive a
bet ter serviee in this respeet than it has ever
had in the history of its street railways.” .
Henry L. Doherty & Co. have umfu"
{ examined the properties in the Toledo I
ways & Light Co. system and pmnounee
them in first-class physical condition.
Therefore the system comes to the firm for

results from the beginning. Toledo is the |
centre of one of the ru-heu' farming and fruit
,[ru“mg seetions of the United States and

I 1 ilee imerar e Thees redisting inail diree-

Jions make these products cheap and quickly
{Bvailable to the loecal markets The aitv
has an excellent harbor along which are
located extensive iron furnaces, ore and eoal |
doeks, flour mills, ship building yards and
bridge works. The r«}un it is one of the

most promising of the Middle Westérn

cities, as the various industries at that point
ard growing rapidly.

Hints to

[The Editor will be
through

plmn«l to answer, Mlbe!

this column, or by letter when the

good faith. They must also be legibly written

on one side of t paper enly n qunlmm \

ml’mﬁ with these rulu- will receive prompt |
tten

T.B.W., hAPANE!: —-\ our enquiry will be |
answered hy mail at the earliest possible ;
moment,

4~

Wmnw. ToroNtTo.~Notre Dame de |
Grace 5 per ¢ent. debentures at 100, will
give you the required 5 per cent. refurn on |
your investment with absolute security.
They are due 1952. Fort William 415 pqu
eent., due 1937, ean be purchased at 92.91, |
give a yield of 5 per cent, = i
Baxk Maxager, Loxpoxn, Onr—~We be- |
lieve that your elient will have all he desires
in the purchase of Dominion Textile com-
mon stock. There undoubtedly is a pros-
péot of a good appreciation in the market
value, though the stock, in common with the
‘Tneml list of securities, will be subject to

© pressure of lmornntmna/i'vemn or other
untoward circum xslunms (

J. A, Quesec—We izmve frequently | m,
given our opinion in this department to
the effect that Quebec Railway Light, Heat
& Power bonds are apurchase rather than
a sale. The recent strength was due to
institutional buying of the bonds. The
Alliance Investment Company, head office,
Calgary,
directors of undoubted integrity.

Yonr enquiry re. Telephone will be at-
tended to lulrr.

G.R., BrockyiLu : ~—We would not advise
you to sell your F, N. Burt preferred. This

bly i ”m" | @ommon stoc 'k at any time, and as the com-

stock is convertible share for share into

| mon stock is A:Hud paying 6 per cent., and’
| earning considbrab v more, there may be a

| dotided advant in exercising the ocons
version privilege in the eourse of a compura-
tively short period. The on the
preferred have dveraged ahoud € tilnes
the dividend rt-qmremenu on that stock for

Idﬂlm # 'le‘)re:-'nt has %eo n.u‘h‘:l‘.

| Tae ssve of tll.» (l!) 7 eent, ew

lative preferred stock the R l
Brewerios Limited, with & 50 per cent. eom-
mon stock bonus, "should & con

.ﬂe !“m“be T:e ‘Ml'bd uirectors. is all
that may sl are
shown at $441,035, which ﬁﬁ.

the outstanding s and C‘M

gives a balance of o‘}ﬁtv
of $66 a share on p COMMON §

deduction is m.de without ennwn
goodwill, which should have substantial
value. - The average earnings for the M

| T0 BE ADJUSTED _ on e e i

operation in a ﬁolmon to produce gratifying “

ln " T0s tiiwe the Montredd abiel deld 4 I
veStars | over their small way of doin o g

circumstances re t iry relating to |
investments. B ioald he undertond. however, | but it is time that we were admitted with
that the rm.«‘r:';u 'l"nu‘n ul.g‘ not mrike | the rest.
n) t mmediate market 4
?‘ e B TR s W g ) I am fm dulyl:ommnmuuon with the
ll:&ulﬂa mus! hewcompmim by the full name | largest fo nkers and brokers and |
address the inquirer, as an evidence of | hdve been as! more than once the reason

| it for the satisf;

is a progressive institution with!eom to

_ntn

Statistical Department

regarding any Canadian

Our Weekly Circul aining a & 1 market review and
on some u;m.hd..ﬂk-hrvﬂu,
to investors. 5
‘l\lnvul-e&cnhr lelh-“-w.“hl-

special article

CANADIAN LOCOMOTIVE COMPANY.
McCUAIG BROS. & CO.

Members Montreal Stock Exchange
MONTREAL
SOREL

OTTAWA GRANBY

Asks Why There Are no Hebrew
Members on Montreal Stock Exchanye.

*ELITE HOTEL.

The Editor,

Fisaxciar Tiues,

Montreal.

Dear Sir,

I am a constant reader of Taxr Tives and
I eannot refrain from saying that No. 19 of
Vol. 1 is every bit as good as No. 1. of Vol. 1,
and I trust that the good work will continue.

Might 1 point out to you an article on
page 4 under the heading * Mainly about
; Financiers” in No. 19 regarding the
Hébrews being on the New York exchange
and none on the Montreal exchange, and
request you to answer the following two |of M
questions,

Ist. What would become of the N.Y.

exchange if the Hebrews were all expelled
;?n:’i e\enth £ \,\ itself if there were no

ebrews there)?

Ilr;d y&hy are they not on the Montreéal 2:’:"‘%, were
| exehange?

My version is that the N.Y. exchange citizens to perosive
would be a very small one if the Hebrews Ues of real-este

Bn they did

Berlin N.W.

nst any
Nov. 10, "12.

eitizens on ‘n

There has
bership on th )(ouw Stoek

on the part of any finsncier of

with lln hmtll which M thus s
almost

| were expelled, and that it would benefit the ut of it.
Montreal stock exchange a great deal if the Y
members were to look at the udnutunce ot )% o
|a Hebrew in the right light, but no, a
Heh W would be at once black-balled, and
I} 4t let the members of the
. and lift the barrier

w, the seats)
womd I)'Nome more_valuable and we would
eebortel G INew

i Lopbind & Sevwm York. Tnere are | . no;:kw = et

| moré Hebrew investors and speeulators s agon e ”-

| réta in Montreal than in \.P:e‘ F ork 'p:ol to make a fortune m
 mearly iU per sent. of the population of our et 3is Lk s T e D wu
| great city ‘“Montreal” are Jews, and there
are a great many wealthy ones at that.

1 personally would bu a seat if 1 were e
| not afrald of being black-balled, for no good
{ reason, and I know of lewrnl other Jews in

Montreal who would do so also.

{all,

’ ‘\fl\'bﬁ Bir Rodoll he's ;02)“;» t' orm a
new exchange would wor if feas a
fnvnd of a good many Jews would’ admit :’:oﬂdn::ub’ *ﬁ"&r of n

things and

| their i ummnu’y feelings to s their fellow
umzpns and good clients.

Kindly give this article space in your

| valued paper, and pardon my long discourse, | |

of our non-admittance and if I am not very
much mistaken our exchange is the only one

| that does not admit a member the g, v
| Hebrew. i exchange housss, slt

Wishing you_continued success in your || ions are
ng to the volyme of the accounts M
good “"’"E belm:;l me’ to be, can swing towards the house which emp
ours truly, them, and .ny g:nng Hebrew of good 'eol
A Montreal Hobrew and a good | nections would be a valuable asset W
Canadian at present in Berlin. | his fellow-religionists have
Card encloced ! purchasers of stog]
here are men h: every race wi
The guelﬁon taised in this letter is one | their fellows do not caré to 4
of conside interest, and The Fixan-|ness too freely, and the Sto
craL Trues has been to inquire into | which has turned down many
who may sur- | of different nationalities is
mise that an un ble race prejudice |to be expected to elect the
exists in finaneial circles in thil highly eos- | who offers himself simply on t!
nmpuhun eity. that he is a Hebrew, t Tas
The faets, so far as we hitve been able | Timés feels fairly confident that
to lurn them by exhaustive inquiry among {time & Hebrew of good

stockbrokers, exel officials, bankers’ known to the ﬁnudm of . onts "@,

and finaneciers y, appear to be as |reasonably experienced in the ity

follows: ness, offers himself for eleetion 1o the'
There is tiollly no prejudice—cer- | real Exchange, he will not be dé

llnly not qwuh to be effective—among | we anticipate that this
business in Montreal,

will happon

| distant date.

six years are $45,708, being equal nft«r lmuud in the uruulmtli

to 26.7 per cent. on the pre- | Liskeard, the last place w

lOI‘M and 19.7 eent. on the eommon. | think of looking for a llhu.

will no doubt enable the | corporation under the eohti
its production, from | interests. Very llu\'y

15, W annum to almost the|expended in develo: the

phnt’lupdty 50,000 barrels, with cor-| shaft was sunk to the 500

sponding increase in profits. any ore was enuountnd

— date this year 265
E. L, SorzL sold 25 shares Detroit United ,: how:v{:..:ml

74. and wants to_purchase something | eqrnings as no
|7 safe to give about the same | ¢hig

We ‘\lve drawn up a short list of secu-|TO |NCIBAS‘ .
rities whioh might heip our reader. There| Phe stoel tof-
are » groat-many more that might 8t into | soeation isto :

our cmndent 8 requirements. t of se
Div Price Vneld Amonnt \e&rly b i Vesal,

% Incoine,
SBDoonE ¥ 74 68 $1,850 $126
1I6R. & 0. 8 ll:') 6.96 - 1,840 128
18 Dom Cun-

re.pfd 10f 604 1818 126

4 :Yt’g .l.’"." 107 6.54 1819 119

» J&pr‘fis 05 632 1000 120

o s 5 71 7.04 1,846 130
:?«?‘.‘. 7 92 7.57 1840 140 -

Holden.ptd 7 80 8.75 1840 161

E. P ]hlw —The Casey Cobalt|
tuated in the Cobalt eam
oo to ’:-u:nomﬂy in mining. It 5 i

proper and



CHAMBERS-FERLAND.

4 R e
 Governmient Foregoes Royalty of 25
Per Cont, With Reservations Should

Hayden, Stone & Co. give an interesting analysis of the pr

in the followihg table: : :
Now that most of the larger produeing companies

it is possible to estimate elosely toeir output and earnings for the full year; these earnings

tative

L o

nnmmcmiuth.

Mine Prove Valuable Ose 3
y In view of the i Wk et TCAPITAL -
» VIew or
» bne: :)‘:mmnd at ':(l’:v Chambers-Ferland | RESERVE -

Mine, a revised agreement has heen granted
by the Ontario Government which provides |
for the cancellation of the royalty and the |

»

INCORPORATED 1889

Our Booklet on° Wills contains interesting and valuable information.

$300,000.00
$200.000.00

[

the Minister of Finance in conformity with

Q‘.

? £ 5

& 4
» Wil

' li-.
A AR T

ER 31st, 1912
mdﬁeMAcLMZD, Revised Statutes of Canada, 1906.

of the Dominion of

vill he sof lication:
will, in most cases, probably prove smaller than expected. One reason for thi Al | o ate ouly hubject to & 3 per cent, It will be sent on ll:l” ation
soveral months past earnings have been figured on a 17 or 17 ¥-eent meial basis, while, | tax, which is imglbl“d by the uuppln-ml;ns'la(l,')‘ DIRECTORS : h
y y 1 - 5 v TN p o fils exX0ess Ol - . X
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w. 3 = - A t ve the existence of any large or o . o y . onan
g e i ot il companios like Draden, Cliue aund Ray, iiw ceci- m-bu body oi ore, (ne Crown has tive Sir W. M. Aitken, M.P. Geo. E. Drummond '
ings for 1913 do not represent anything like their present earhi  their % to vetore the old agreement, which | + e gl James Redmond
L T e ot revensent any g s e e e | T oy aity o oo B por otht. 3. E. AMired T. J. Drummond
full capacity of the plants. . on the ne:'vtlua of the ore, after deducting | A. 1. Brown, K.C. F. P. Jones F. W. Ross
: P expenses operation. { 3 . w.B K¢
: : Fayette Brown Wm.Molson Macpherson Hon:W.B.Ross, K C.
1 Cont pers pue g opg.wrs [ENTS I (....ummv JHC.L.N-dII. i A. Haig Sims
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WETTLAUFER DIVIDENDS. PO 361.15  19,848.04 | C. Townsite. .
laufer Lorrain Silver Mines Co. has |  The battion fgures wore: ] | Gy Cobuii. ) 0. G. DEVENISH & (0.
‘% b q #M L g R SICLOTAN . DT 0080 | ?lom' mu : 16,072, 56 11,050,114 LIMITED ’
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payable mh stock of lows: s va ! n-Canadian. . . 445,00 28209 e j
Nipissing. . . ... B 2.544,366.27 82,152 51881 | Totale ... 5.0 ioes 2,040,912, 44 $2,760,390,25
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Branches have been taken from latest statement to hand, vis: 12th and 26th October, 1912,

- the and Hazelton Branches have been taken from the latest statement to hand, via; October 24, 1912.
: ‘branch have taken from the latest statement to hand, vis: October 19, 1012. A
m including -'u'." od,": totals $139,100—Toronio ¥128,000, Hamilto $10,700.

Awmet: No. 22 includes Bullion, $49,201.
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THECANADIAN BANK OF COMMERCE BANKS URGENTLY NEED PLAN FOR

PAID-UP CAPITAL, $15,000,000 REST, - - $12,500,000

BOARD OF DIRECTORS :

Sir Edmund Walker, C.V.0., LL.D,, D.C.L.,

President ViceaPresident

Hon, George A, Cox
Jokn Hoskin, Evg., K.C.
4. W, Flavelle, Eag

- man, §
Sir Lyman Mel ones

Hon, W. C, Rdwnrd:

ALEXANDER LAIKRD,
General Manager

Alexander Laird, Eng.
Willisyn Farwell,
Giardner Stevens,
George G. Fostor, Eag.. K.C
Chas. Colby, Evg., M.

A Flamncielt, Esq

JONN AIRD,

E. R. Wood, Heq.

Sir John M. Gibsen,
KLOMG, K.C,, LL.D,

Witlinta MoMaster, Esq.

Robert Stuart, Esq.

Q. P, Gali, Beg

- L.,

oe L

The Canadian Bank of Commerce having Branches in all
the im ant tewns and ecities thro out Canada, as
well as in Newfoundiand, the United States, England and

every description of banking business.

Z. A, Lash, Esq., K.C,, LL.D.,

s D.C. L.
[

Aer PhLD.

Assistant General Manager

{

PICKING OUT STRONGEST MEN AND
| MARKING THEM FOR PROMOTION

|

Inability of Clever Men to Aftract Attention to Their Work is One of |}
Chief Reasons Why Such Men Desert the Banking Service for
Otlier Financiai CorporationsCompetitive Examination, While
it Would Not Reveal Executive Capacity, Would at Least Show
Who Were the Best Imformed Employees—Branch Managers
Frequently Lack Ability or Inclination to Select Their Best
Subordinates for Promotion, and Nobody Else Can Do It.

‘The

INFORMATION FURNISHED.

(By Our Own Banking Expert.)

Mexico, offers un-llr’::m‘ facilities for the transaction of

THE BANK OF BRITISH NORTH AMERICA

Established in nng. Incorporated by Reysl Charter in 1840
Paid-up C.:Ipi(ll - - - $4,866,666.66 . Reserve Fund, - - - $2,774,000.00
Head Office -5 GRACECHURCH STREET, LONDON

HEAD OFFICE IN CANADA — 8t James Street,” MONTREAL.
H. B. MACKENZIE, General Manager.

NINETY OFFICES IN NORTH AMERICA

INCLUDING :
NEW YORK, SAN FRANCISCO, and DAWSON, Y.T.
Agents for the Colonial Bank, West Indics.

Drafts, Monrey Orders, Oirenlar Lettors of Crédit and Travellers' Cheques
issuod negetiable in all parts of the world.

SAVINGS DEPARTMENT AT ALL BRANCHES

psiigions
— e

-y

inereases and in the promotions and arrange-

. Although the /daily and weekly news-| ment of the work.

MONTR
The Financigl Centre of Canada.
Jargest Manufacturing City in Canada.

" The Head of Ocean Navigation.
The Besr Cextre for Investment.

L. FULLER

REAL ESTATE AND INVESTMENT AGENT,
145 St. James Street, Montreal.

CORRESPONDENCE INVITED.

Seniority Counts Too Much.

Therw, taking the banking service as a
whole, seniority or length of service eounts
perhaps more than it shoud. A geod,
capable man has to wait years for his pro-
motion beecause there are several men of
medioere ability ranking ahead of him in
point of length of service. These comprise
of the discouraging features of the
banking serviee. Some of them are inci-
dental to the working of vast corporations
with widely-scattered interests. The banks
an aee their interests in the keeping
of hundreds of branch managers; and it 1s
hardly possible to have every branch. in
the charge of & just and capable man with
sense of the necessity of discovering
nt and rewarding it.
When there was less competition for the

papers have ceased to print numerous letters
from bank elerks on the salary question,
there is reason to believe that the banks
find it a puzzling problem to so adjust their
salaries as to retain the serviees of their
good men. Tue Fivanciar Tives has re-
ferred on several occasions to the drift of
men from the service of the banks to that
{ of bond houses, stoekbroking houses, trust |
companies and ‘other financial institutions.

Twenty and twenty-five years ago it was
said by the discontented ones that. after
working five ‘or six years in_a bank the
employee beeame unfitted for any other
kind of work, and conséquently he had to
stay and take whatever sdlary the bank
chose to allow him. If there was consider-

PHONE MAIN 3497,
PHONE "MOUNT 188.

SO

INSURANCE

}
have

ROOMS 410-412

TRANSPORTATION BUILDING
120 Si. James Sireet.

tal

A. W. D. HOWELL

REAL ESTATE

SPECIAL AGENT
INSURANCE CO. OF NORTH AMERICA

MORTGAGE LOANS

[ Showed 27 Per Cent. on New Bonus

had a short expericnce in banking offices; 0 much a question of adding a

CANADIAN COTTON  BANK SHARES QUGHT

COMPANIES' OUTPUT NOT TO BE T00

$20,000,000 A YEAR MUCH POPULARISED

Value of Cotton Mills is $30,000,- Financial Writers in England Be-
gin to Think That Too Little
Attention is Paid to the Ability |
of Shareholders to Meet the
Reserve Liability, Which is the
Final Safeguard of the Depositor '

000; 14,000 Hands Employed,
at Annual Wage of $4,000,000
—$7,000,000 of Goods Imported
From England - Tmproved
Market Conditions Helped to
- Build Up Industry. One Point of View.
Greenshields & Company have issued a
pamphlet on the Cotton Industry in Can-
ada, which points out the great strength of
that fadustry and als¢ the importanee in
the matter of labor employed and capital
invested. Tho article follows, in part:
During the past few years a complete
change has come about in the Cotton indus-
try of Canada., As a result, the position of
the principal companies at the present time
is very different from what it was baek five
or ten years ago, and a study of the condi-
wouia seem -10 ndicate that the
stronger Canadlan Cotton eoncerns, as &
resuly, will make even greater strides during
the next few years than they have up to the
present time. The cotton industry now
occupies @ very important position, the
value of the cotton mills" properties in
Carada now totalling over $3N,000,000.
These mills-produce goods to the value of

The hanking authority of The Finaneial
News of London, Englaad, has an frticle

of popularising bank shares and the validity
of the “reserve liahility "

dian banks), which is se appropriate to the
a

Jdisoussion now ening on in Cas that

we reprint the artiele in extenso:

Last week we alluded to the scheme of
Barclays' Bank te-meet the wishes of those
investors who cannot. or will not
share subject to aliab ligy.

huv o

wiune There is, how-

ever, one vital point attaching to this ques-
tion of liability witich is not always suffi-
ciently emphasized, and that is; What is the
value of the shareholders’ liability as secu-
rity for the depositors? Now, there ean
be little donbt that the general public,
casual as they often are in financial matters,

in a recent issuc dealing with the guestion

(eorrespending
somewhat with the double liability of Cane-

able justification for sueh remarks two rvice I“". the ?'"”': men, it did pot matier —— - e — ﬂﬁ:
deeades ago, they certainly do not apply 5° much. as the banks eould hold their 9 % " 7

to ‘])r«-sv'n'-llll\' conditions.  Every year a ¢mployees fairly well.  But now thing READY’S BREWERY CO. ! mcomN No“m'
munber of new fOnancial institutions are 20¢ different.  And it appears that the ——

organizod and eommenece business. " They "" Mn ""_ capable f““'" may have serious To Make Stock Issme. 1911 Barnin

have work for bright young men who have ulls i it is not cheeked. Apparently

« DOMINION TIRE COMPANY,

and they apparently are willing’ to, pay 1arger amount annually to the pay list in Stock Offered With Preferred i O A e
higher salaries than the banks will allow. the form of inereases, as of -distributing Stock. { PUBLIC: Notice n “‘n that wi
Also in somo cases the advancement is the amount of inereases in such a manner (From a S ial Cor - ) Ml‘lll;g! 3
more rapid than is possible in the banking : 5 '0 give the maximum of encouragement 8. Joux \""B‘ respondent. g@nm - mm '
service . to the especially good men, and at the same ST, JouN, N.B.- ~It was announced to-| % of State of Canad
6% : Faster Climbing. time to give the indifferent and careless 98y that the re-organization of Ready's | 2nddayof November
employees an object lesson on the gdvan- Dreweries, Ltd., of St. John, N.B., is coms | g‘?" ¢
If the young man taken from & bank tuees of giving the best possible service. plete. ! e

turns ouf 1o be especially capable, the Loeks ot ) It is understood from reliable sources
broking house may push him rapidly along; woking for Brains. that this has been effected by interests

& ¥ ¥ g "m 2 : : : 5 {
and perhaps in a few years his foraer com- This implies that greater attention shall closely identified with J. M. Robinson &

be given by the head officers to the matter

rades in the bank hear of him making trips
1 of discovering, at every branch of the bank,

o Burope in his company’s interests, or bers of the Montreal Stock Exehange.

success, CGenerally speaking they would
uot have elimbed noarly s/ quickly if they
had remained in the hanking serviee, 1
is true that the exceulive officers of the
banks wish to reward the best men in their fefliciency through studying banking prae-
service: and when they discover them#theptice and principles.  Of ¢ourse it might be
try to advanee them in salary and pmu'ﬂme’. fthe o in a few instances that a elerk who
But the system of discovering meritorious pas a good examination did ‘not possess
work and of encouraging the men who do ! the good judgment neeessary for making
it 15 in need of improvement. him o suecessful hanker. Bat at any rate,

In every large Canadian bank there are in it would not be said that his
dozens of ecapable men fretting their hearts | deficioney in the matter of judgment was
out because they have no opportunity of due to his study of banking. There is
showing their worth. A bank clerk’s ad- | every reason to suppose that the course of
vancement is, to, a considerable extent, in study would strengthen him all round.
the hands of the manager of the braneh at Suppose that half a dozen members of a
which be is employed. Some branch man- bank’s staff passed their examinations in
agers are grossly incompotent, and seem  brilliant form; the fact need not be taken
to find pleasure in turning down any niem- ‘as an indieatidn that these men had the
her of the sta® who is parGoularly brighe judgweni roquired Tor management of a
er managers are indiffer~| braneh. But it should serve to bring the
They imagine that they ' men into the special notice of the chief ox-

subjects conducted by competent parties,
should be of some value to the head officers
in enabling them to discover their good men,
and in inducing the men to inerease their
stock, and $115,000 of common stoek,

with a bonus of 50 per eent.
stock,

his cas
eniee, has consented to remain in the

ness in the interests of the o
sides Mr, Read > the h of directe

include J. M. Robinson

years connected  with

business.

Takes Over Plant and Business.

and zealous. Oth
ent or indolent.

Bons of St. John, N.B., and Montreal, mem-

The authorized capital of the new som-
pany is $750,000, of which will be issued
$250,000 bonds hearing 6 per cent. interest,
$115,000 of 7 per ¢ent. cumulative preferred
’ It
is usderstood that a publie issune of pre-
ferred and eommon stoek will shortly be
made, o the basis of par for the preferred

of common  of or mmﬂ‘
rks. o

marks, trade names, fon
James Ready, with his 30 years ex .,i._,?ﬁl}“hem,m 1,
usi- | h =a||| ‘j& “
o and sl

. Be-
¥, the board of directors will | Shares.

the | the

5 , of J. M. Robinson | :

& ;":\li% hln}\'oru (;u.l,d brokers of 8t. John mm::“ h@g ”
and Montreal, an seph L. O'Brien. i 3
has ' been .fnr .« Brien, who | l"l’mg O

The Reoady Breweries, Ltd., has taken

undertaking other work which indieates the men who have brains, who are eager As a result of the re-organization and the

that he is a_ person of consequenee gnd ' to improve themselves and to forward the taking in of additional eapital, it is said | .

suthority. Of course it is only the espeeci- bank’'s interests. It would seem that com-  that a vigorous campaign for the extension - 304 1o construct, erect, op
i ally eapable men whe achieve such rapid ' petitive examinations on banking and allied ' of its business will be insugurated. { on i r
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$20,000,000 annually, employ over 14,000
hands, and pay yearly in wages a sum in
excess of $4,000,000. They spend annually
in stores and supplies $1,600,000, and in
plant, improvements, ete., close to $1,000,-
000. They pay the railwaysdn Canada for
freight transportation over $700,000 a year,
The markets which they cater to have shown
tremendous inerdases, the domand per year
being almost double What it was ten years
ago. Up to the prosent time there have
been very few pew gompanies organized to
meet  the “growing demand. Government
statisties show that Canadian eompanics are
not, by any means, supplying the entire
Canadian market as vet, imports last year
of cotton goods from England baving tetaled
over $7.000,000, all of which should still be
available to Canadian concerns.

Change in Toade Conditions.

The chief factor in the change that has
come about as regards the industry has
resulted from the greatly improved market
econditivns, the ecompanies bheing uble to
place themselves in a very wmuch sironger
position, and always count on mueh steadior
trade conditions than was the case a fow
years ago, when they were always hurassed
by the lower prices at which English manu-
factirors could sell in this eountry as com-
pared with the Canadian manul§eturers,
owing to the lowo: costs of manufacsture in
England. The ehief reasop for the higher |
eost of production in Candda results from |
the elimatic conditions, which make it nec- !
essary to build very much more substantial |
factories to endure throughout the “winter

. season and provide for ihe cost’ of heating
over saveral months of the year,'something
which does not ovcur at all in the Man-
chester distriet of Great Britain.

Mnking Branded Lines, ’ !

Ohe of the most important developments
in the trade in Canada has come from the |
introduetion, by the larger Canadian com-
patiies, of branded lines, instead of the old

olicy of simply manufuciuring for the job- |
l:ing trade.. Tt is this elopnient of the |
market for branded goods that will, in time, |
it is. believed, prove the greatest factor with
our Canidian companics in the proportion:
that the Onhadian buying publi¢, when theg$
become better acquainted with tle various |
ines, will moré-and more insist on securing |
same. —OFf courae, like other line of mann-!
Lacpane;’ the doveiopiont tat las oordived
duringithe past few years in Western Can-
cdl.lgl erented a market which is all the
opsing_at such a rate that It is
the Canadian companies to keep |
§t,  All these developments have
‘along lines that, aceording to cotton
interests, should make it possihle for the
cotton. companies to operale under more
favorable conditions, and to make a steadily
larger profit om their turnover than they |
have in the past. 1

OFFERING 500 STEEL OF CAN. PREF. |
i 1 ities Corporation is offir-

in: a“»“:hya:es’z .e:flsC(:;’;arn)' of Cannda '

preferred stock at 0. t

i

boen

i

: small or large, to take up one or two shares,

at the present time have been educated to
plage great relianee on the reserve liability
which all English bank st

1 UaAres carry
this is" so generally recognized that

it
practically certain that ne board of directors
would earo to recommend the abolition of

this hability, for fear of prejudicing the
business of their bank, Barclays' Bank, in
their scheme for ereating fully-paid shares,
hav ken great care that the total amount
of sharebolders’ liability is not lessened. 1t
is, however, no good leaving bank shares
with a reserve liability : s security for the
depositors if the holders of sueh shares are
not in & position to meet ealls made on them,
should the unfortunate necessity ever arise;
and it is this point that neods emphasising
at. the present juneture.

Shareholders’ Credit.

Whatever may have boen the case in the
past, the writer lias no hesitation in sayving
that the majority of banks nowadays haye
beeome somewhat lax in serutinizing  the
finaneinl position of now shareholders. Most
bank men will be able to call to mind share-
holders in their own or other-banks who eor-
fainly tould not pay up the amount of their
liability if the call were made.. Unfortun-
ately, this.is an evil that is inclined to grow.
If a bank manager can persuade a customer

it is genorally eonsidered that ho has done
well for his mstitution, for that eustomer
will have strong inducoments not to move
his aceount clsewhere, and to introduce as
much business as possible. At the same
time it must not be overlpoked that in the
case of small men with very little or no in-
vested capital the suspension of the hark
by itself, would practically bring them to
bankraptey, What then, is gheir position !
if, in addition; they hold a Téw shares in |
the sante institution? Obviously, they would |
be unsble to meot the calls. }

Inquiry a Dead Lettex.
In the writev's opinion this is a position

| Swedish Towns mortgages

| Argenting 4 14 per cent.

Wi petec iz0d to o on of P
do their whole duty to the staff when they  ecutive. 'Th(- ir ]mwlt-rs of ljufzmur:'n( could ::I‘d(r ,l(l,l.:“;\.ml(r-:,"l:llz,n,:‘vnn:g.jq}:ﬂ?.. "':.\'.h.o rishts 'mem'..“.'!"m
get a 850 increase for everybody—the poor be tested afterwards, and if thav came : : m g Y ¢t - .
alnelre au weall we dho oofa S0 Cihwers | (hrougn the vest satislactorily, their right :;;:;I:h?“‘rl‘;!";ﬂ'd‘ mh‘ktm”s.s.m.foc:: b_o&dn m‘m”""’
.again are uafair. They pick out um;i or to r:pid :xd\'m:im ment would be, so to ;40 't,:vd e "’;ui;:';": OM.;; g“lﬂz'm niracts, o
two members of the staff and make them  speak. confirmed. A g : Wb > | Sures - ﬂ Aoty
favoritesy the clerks so selected may mgt | After the bank discovered this talent ls.'.::l'z:'l;““ H;mr"kl’fs:l“'ﬂ::;ﬂsgg(x*‘,qlllly .g. th ® WAy iy porss
be as good, from the bank's point of view,” it would be its own fault if it allowed the AD " Snteradtin L‘atu b ¥ share. ¢ d d LT )
as others who are left out in ]hn- eold. This men to leave its serviee on nocount of the ”,;| based (;n ‘ﬁ(. ,.“mjl: 'u!or ﬁ)r’f’&f “<m . d
favoritism may be shown in the annual salary question remaing, after: allowihe fl(!)r St b m?qw »on o
iy e T 4 == and preferred stock dividends, a balanoes | o
equal to 27.5 per cent. on the eommnn}"
: ; stoek. : 1 &k
The company's plant has a capacity of | meas
Bank Notes of Interest 0000 ‘recl et Seur. AL hesnat” i | Bl
. output is 15,000 barrels per year, the having
4 net profits is about $3.50 per L With | & Logget,

WHERE FRANCE HAS LENT.

In 1911, according to M. Leroy Beaulieu,
securities newly admittcd to trading on the
Parix Bourse footed up $788,500,000, against
$048,00,000 in 1910, and an additional $171,-
000,000 was put out last year by the banks
Thoe principal new issues of foreign securitios
in France during 1910 and 1911 were as
follows (the figures in pounds sterling):
Japanese 4 per cent. , . £17,190,000
Chicago8t. Pauldeb., 4 percont. 9,700,000
Malacea Rubber shares
Clity Deep shares.
Rumaunian 4 per oent.. .
Servian 415 per cent.
Volga-Bowgoulma M. deb
Braziliansg, 4 per cent.

5,500,000
1,654,800

Moroceo 5 per ¢ent,
in 1911:
£13,930,000

American Tel. & Tol. 9,480,000
i Central Pacific Railway 7,602,480
Budapest 4 per cent. 4,015,000
{ Greek 4 per cent. 3,850,0000
Bragilian Railway sharcs 3,324,000
Swedish Towns mort " 3,164,800

This shows the large mlrn-st"f Paris in
forelgn seeurities-—among then® bends of

the kan states. M. Alfred Neymar! os-

| timates the present total national eapital of

rance to be $21,000,000,600 to $22 000,-
000,000, of which $3,000,000,000 is invested

Canadian municipalitios Have had con-
siderablo trouble in lmo.ﬁ):"ing Britagh «up-
. 3

whieh \’m:us «I_;,'unhliatif!“ ﬂ:\ th}i‘l mn.[ ’:E:‘M:!’i‘;:‘lnrl:;n:fls e :)le ""t‘o 0{4{!‘7:\;:?-15,
moments. s Turtlier, 15 an ey 18 e e fraenats B (o
on the indreasd. The transfer department im&"ﬂ;:;‘:;‘i‘h‘;‘ ik '?;o""‘;'-}:?“"“ Ve
of every Bank should have mest stringent in- Wh b Mr ol der - . ERBAR S
Srnetions never (o pass & transfer antif they o 106 WER N ) “','?!;x: g
have m mort careful inquiries Whetker ‘nm(nml plessure -t Tite Cnun'ln
the {mmhmr is in_a position to mieet the Mr, Somers saidl thint & 0ertain tlfber
tat: uncalled liability in case of need, as ﬁnﬁnr'i;l ey g B gl RE o
othorwise what is the depositor’s seewrity @RUNO8 LS S N:r“ P i
worth? | J6 apay he-petoied: that guch - R Mh"m, "xv i 8 W’g _n‘\:‘; ;
atryetions - mlready abtain-in most batks, @ Ut on Uhie otiy ‘anadians had beeu

and probably they do nominally, but in
reality they are practically a. dead letter.
The inqui when made, which is not by

aty moans always, are in such general terms,

and the answers 80 easually seputinized, |
that it might slmost be termed a farce. It

is to b hoped that this aspeet, of the present

eraze for pepalarizing bank sharbs will not
he overlooked, for most banks taverhad the
question of populariZation under eonsidera-
tion, and it may be that the other aspect
of depositors’ security has bedn tather put
in the shade; f

ORI Sl A S Rk

- Mr. C. 8. Caiperon, of the Dowinion Steel
Corporation is back (roni England,

borrowing too. much at'a low rate of interest
Srhite companies had been floated in Canada
which were not worthy of financial aid.

Canadians must be prepared in Tuture to
pay more for money barfowed in England,
Mr. Somers said. 5

DOUBLE LIABILITY $885,300.

Among the seeond bateh of judgments
for dpuﬁr liability given by I)mm):l( mf;-:«:

Kappele in Toronto in of the Far-
migrs Baok is one against D. H. Chapman
of New York, “as ee’, for $8835.500.

, Juines Sinmpson is csdl
Helen Preewian,
i Buthervian, $1,100,

on for $1,125; Mprs.
$1.900; Dr. Goorge A

5,182,000

more capital in the enterprise s large
crease in business is confidently anticipated, |
The mineral water department has grown |
rapidly, and arrangements are being made - 1.
for p'uttlmL travellers on the rosd snd in-|
creasing the sales of mineral watres, as
well as of the Beers, i
The company  now employs about 50
hands, and expeets to inorease the number |
of its stafl in & short time.

DOMINION BANK BONUS.

The Dominion Bank has declared the
regular quarterly dividend of 3 per cent.,
together with a bonus of 2 per cent., payable
Januvary 2nd, 1913. This will make a total
dishursement for the year of 14 per cent. on
the paid-up eapital.

The regular 12 per vent. yearly rate has
been in force sinee 1906, and this rate was
also prevailing from 1895 to 1899; in 1910,
11 )5 per cent. was deelared, aud reduced the
‘ollowing year to M) per cent.

The rate of earnings of the issued capital
gtock since 1902, is as follows:

t
ey M

assistant general manager of & bank which | of
made an esrly start in planting ‘Western
branches on a really gensrous seale, langh- |
ingly tells of the timo when he swept up the |
litter from one corner of & tier barber |
shop =0 as to establish ‘s d econstituted |
branch of ‘a then easfern soeuri i

sock, :
or in any manmer guaranteed X
m\-uuam contracts, of any suech €0
16 db any acts or things for the p
g Jmprovement or enhanceme
value of any uwh&hw'-m of o0

5 ny
mse the value

>

PR LT R e i A
g 9 2 | and undertaking of the company or
1903 N MN‘ | in such ; wnner and for such
{ . o y muy {hink ¢, and ar
lﬂ)ﬁ R M il ¥ P SRR 5 e g < Tully or w}\lyh.:-nid-un)_ 1
190"». ; : F. Howard Wilson and Andrew J. Da T st or secririties of any other con
::::h ...... Elected to * .." wf Directors ¢ ;)Im?m;rl by this l-un‘.‘;‘.mw
e by Y i Fo fmprove. man b
1908 . Messes, F. Howard Wilson and Andrew | 2ispose of. tirn (o account or othen
2909 R J. Dawes have been elected directors of the o any y"mnm ety An; of the,
L ARSI T 16.48 l\lc-r('g\dlnt:: Bank of Cntn':g £ replu-im’g thiy) POpetiy smone thy, ownibel 2
1011 16,590 | late. Mr. Charlos 'a ayw, and” Mr. Jona- | Jhyeet I O i 1 -
Rmn Hmﬁ recently retired after | lf‘r:‘n’r‘r‘lﬂili::l:;l,u: '1'1‘:11:"]1-: '#vl-\( .

accept in paymoent of any work 46
stoek . shares, bonds. e{m e
n'f‘anyav‘n?pany: (071 o do 0
thin: thet as prine Agents,
\O'I»u-“:.nd elther le . ¢

alone oF i

thirty-twe y‘mgvgﬂ on board.

Mr, M h &Mo"btohe J. C. Wil-

‘o;mdt Co. . " o -manufactirers and |
B0

DOMINION BANK.
-u"orl 'tg'{?anadiln Light &

{Thos. W. Forwo;;l & Co.)

We have from time to time drawn atten- Power Company, and  director of the Mont < 3% bY of theotgl son
tion to the position of great strength ocou-|resl Tramwaygs 8 Power Company: Mr. | joidental o which the

pied by the Dominion Bank, and in our | Dawes is
weekly letters have eonsistently advised its ‘ eries ‘Company.

plirchase for investment. Our attitnde has AT R s e Son e oo
been due to the knowledge that its price on % IMIHQUCKINISE( URRENCY.
PExiNG—Dr" W. Roest. of Batatia,

such ¢

y

durive to the attainmont 55 the ab

 apy of then. =~ (q) The: :

! the above elausés shall be. in:
restricted by referonce %o or il
terms of any other clause or (he
pany 1€ Qpera O
on throughout the &

the namse

with a e

nt of the National Brewer-

the exchange has been. much below its |
asset value and also to a realization of its "Dutel Bast Tndies, is to be appointed ad-
grent earning power, and we have felt that | viser ta_the Chinese Government for the
it would be only @ qutestion of time when this - reform of the eurreney.. G. Vissering, who
valie would hic reflected in & considerable was o i for th -

A \ ; ged for th at, will
advance in the stoek. - The declaration of a1 ,Mthry'M:.’f__.,r."\,.';"'"\";N rel

; be a
bonus of 2 per eent. in addition to the i s president of
Iaf 3 per cent. quarterly dividaqd fol'l“m ¥ u‘w icﬂ {0 Amsterdam as president o

’ of * Do
: e

> K| of on
chivf place. of (bus
beat the Clsy of]
w0e Quabec.

ed at the offlee of
Cansea, tuis 4th day.or

ovin
Dat

) herland Banok. THOS
P4 proy BHRI S e a7 g ‘“'Hle Disash Suanciai sdvisers o bot con-| PR ey 2
dividend distribufion for the years ! der o capital necessary for the cir- | MeGibbon, Casgeain,
cont,, has caused a strong market in tm mmy\ mm _‘l’:ae\'n']:rln“l:p-i ; yml:hwh i g

stoek, apd we wopld pot he sueprisbd-18 soe
1 advance considerably. further during the
first gquarter of the new year when money
rates become caster A X

Haxation i e gold baus. ]
A IBALTIMOKE BANK MERGER. |
g RS ,!b‘T'\v.o of the oldest and m}rm-sl \l‘}atgunai‘
ROMAN OF PIONEER BANKING. nks in Baltimore, the Merchants National |
. <X " { Bank and the National Mechaunies Bank are |
(Canedian Finanee.) {0 be merged under the nauie of the Mer-|
Toterspersod with sm‘ﬁy-mu duties | ehants & Mechanics National Bank, with a
fin pioneer banking in the West) come the ' capital of $2.000.000 and a surplus of $2.-
joys o‘f (-m;{_-m-tinghvulinlr'y marvels lmu".u)sto(l). Desposits will be over $18,600,000.
ained stulls-—with eou t dishwash- ' -
.in¢. immediato or ﬂeferr‘::.l‘zot g“h'uy:. < BANK NOVA SCOTIA DIVIDEND.
age young Westerti branch manager a~talk-| = The Bapk of Nova Seéotia has devlared a
ing over an after-lugeheon eigar when he dividend of 315 per cent. for the yuarier
strikes a mty.u(-lub !;‘M;"Mm; his | ending Dec. 3133 next. payable Jan. 2nd.
“experionces will nof | 3 S LN R R S 28
experionces wi 1 v Ly NEW UNION BANK BRANCHL ;
The Union Bank of Canada has_opened

And sonte head-uffiee ofieidls Rot yot old, |
when eaught in rominiscent mood, ‘ean add
i their quuta of interdsting narratives, The ' a branch at Seépire, near Clinworth, Sask.
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Tnrivalled opportunities for Judicious Investment at luerative
gﬁa i interest éxist in and around Calgary.
: ‘8% ean be obtained on Mortgage ;
18% and upwards can be obtained
‘ments of Sale with good security. e i y
E‘Pmﬁu can be realized by judicious investments in

A

by purchasing Agree-

FOR PARTICULARS APPLY “)—/"J

mlrm &C 202 8th Avenue West, CALGARY, Alta.

s Agents for THE BOWNESS ESTATE.

the great commercial City of the West, and the still

reater City of the future. The Grand Trunk and

g:. Northern Railways have just reached Calgary.’
perty, Trackage, Choice Residential
Property, Revenne Producing Property, Inside Lots.

ALBERTA FARM LANDS

; Agreements of Sale

" G. W. GRANT

- HERALD BLOCK

CALGARY, Alta. 7

CALGARY RAILWAY
“CONNECTION NOW

.Embargo Not
Shops Working—Effort to Pro-
hibit Bonus to Manufacturers.

(From Our Own Correspondent.)
Cavcary, Aura.—Pending 3 hearing into
the protest of the Calgary Polo Club, whose
officers on behalf of the organization objeet
to the Western Dominion Railway passing
through their grounds, the Hon. Minister of
Railways has witheld his approval of that
partieular portion of the route map sub-
mitted by the company. Chief engineer
Goodman for the railway, states that the
designated route into Calgary is-the only
logical one and to change it would mean an
expensive detour. When the railway has
an. opportunity to- present its case the
officials do not anticipate any diffieulty in

securing final approval. Already a great

expenditure has been incurred in the surveys
made to conneet Calgary by this road with
the United States lines at ﬂfe ho;nduy:nd
the tributary territory in the adjacent foot-
hills with their rich mineral deposits,

C.N.R. Passenger Station.
Seven spur tracks are graded at the Can-
adian Northern Railway yards in Parkvi‘ew
at the bond'l;,’b"'ll?i Elbow River wmhm the
com y will build its passenger 13
the mueetion of First street !'Vm ::d
Seventeenth Avenue. It is anticipated « hat
steel will be laid in the yards by the miudle
of che‘m_ber and Calgary may yet haveits

ntal line as a Christmas

The Grand Trunk Pacifie is still worki
towards the city though so far the ublienis
not enlight as to the stage of txe
tiations with reference to the *R.N.W.M.g.
barracks site which the company is supposed

to be acquiring for a terminal.
Embargo on Al Grain.
When the alleged embargo on all grain b,
the C.P.R. was made known here Llr. Mw{
Farland, general manager of the Alberta
Pacific Elevator Company, the 1 t grain
hudh; eoncern in Alberta, said that the
effeet of the emhuro would not be serious if
it did not 1ast too long. As it appears new
to affect only flax the inconvenience is min-
imized although it will indoubtedly prove a
hardship in some cases, for the growers must
market their offering in order to finanee, and
B0 time is (oo soon to suit those depending

H. STRACHAN

AND INVESTMENT SECURITIES

upon them.
The Ogden Shops.
The C.P.R. * Ogden " locomotive atid car
shops will be in a position to handle a eertain
amount of repdir work originating on this
division by the spring-of the year, as much
of the machinery is being placed.
Work on the Interurban railway, between
Calgary and Carbon is suspended for the
semeon with 25 Ghniles of wrading acenm-
prnauvu.
Ul;lillr. "I'LIG. Lil:.(mprewm.ing thnl Western
on Telegraph Company, passed t! h
to-day beginning his tour of the
Provinee of Al

lﬁ“. report to his company on the advis-

{side of the right-of-way. As an in

" | arraugements to put in two sawmills

| the Prud, ntial Trust Company Limited, hias
3 umnd?rom Winnipeg, m he has made
arrangements for. reciion by his com-
of a 1 ding at the corner of

i, for the purpose of mak-
lu' ty of entering this territory with its
nes. : X 44 3
" Lands for Ranching.

The commission gppointed by the Min-
ister of % Int;ﬂpr':%iinqu;'m into and re-
port on the advisability of setting apart
certain tracts of land for the enco ent
of ranching and grazing in Southern Sas-
katchewan and Southern Alberta, completes
its itinerary in Cal this week. - The
ranchers have had their innings and amo
the many things asked for, that an allege
deeadent lndmu{ may be resuscitated, it
ap not unlikely the ultimate result
will be the setting aside of vcertain arens
exclusively, and the adoption of long term
grazing leases. A considerable sum of
money is investad in this industry, but of
late years there Lns taken place a gradual
withdrawal as the tenure of leaschold be-
came uncertain: before the rush of land-
seekers. Yet the price of cattle to-day. is
more remunerative than ever before.

To Prohibit' Bonuses.

Concerted effort is being made to seeure
from the three Prairie Provinces, legislation
prohibiting the giving of bonuses by the
municipalities as inducement to incoming
manufaeturers, and it may be expected that
the legislatures will go far as preventing
exemption from taxation or any other bonus
which will add to the burden of luture years:
Owing to the greatly inereased demand for
hydro-eleetric power in Cal the C
Power Company will add two more units to
its plant on the Bow River at a costiof
$1,000,000 and will have when this equip-
ment is installed, 20,000 horse-power  to
supply the ecity with. Calgary is in: the
throes of its annual shareholders meoting.
Owning &0 many publie utilities, the rate
payers take a fairly active interest and there
are in sight scveral changes in the Board of
Directors. i

TIE-CUTTING PRIVIIil(iBﬂ.

In ae¢ordance with the tie outting priv-
ileges granted to the Grand Trunk I%"dﬁ
Railway by its Dominion eharter, the come
ny has notified Mr. R. H. MaeMi
“hief Forester of British- Columbia, %
;‘lprox[m.aloly 600,000 ties will be cut in
the vicinity of Tete Jaune Cache. Under
its agrec ment the (L.T.P, is entitled to
all of these fram live wood but an a
ment has been made whereby 150,000
be taken from wood five-killed last
This is an experiment to test the re
durability of live and fire-killed wood.
railrond has further agreed $0 burn
brush for a distance of 300 feet on

xs

‘of the developruont whidha ke

the U;:pvr l:‘,rpuer v:'h;‘)!" ‘m ;n'
will ench have o capasity of 175,000 foct
p_uduy. AR L ___"_?__‘_,___ -
PRUDENTIAL TRUST IN WINNIPEG.
Mr. B. Hal Brown, general manager of

‘streets, for its own offic

'GROWING RAPIDLY

Second Transcontinental Line Ex-

| pected Before Christmas —
| Western Dominics Rallwas amu

the Polo Club — The C.P.R.

n
' { Calgary shows that some years ago the aty
| eor y‘onglad to tlwypoﬂe.y‘oof solling

chase from the corporation, trackage sites |
and facilities at cost.
that the city was doing the wrong thing

SANE REVIEW OF
DEMOCRATIG PLAN

Bache & Co. Say That Conserva-
tive Action Will Dominate Any
Unanges 1owara Tariii—KEarly
Plan of Revision Would be
Heavily Handicapped — Stock
Market Reflects No Violent

~ Change. '

“The Bache Review,” cantains an article
on the possible effect of the Demoecratic
administration on the future of business.

“ % & & & On the great volume of
trade there has been no effect and such
slowing down as may come for a while may
reasonably be attributed to natural seasonal
causes, possibly aided somewhat by a briel
taking of time to digest mew political con-
ditions. There is no indieation that any-
thing more will result. The real test is the

OF TARIFF CHANGE

MELVILLE,

The largest distributingZpoint in this distsiet.”
i ; Bmomﬂn Rural l‘opulu!:)n in this Provinece.
4 . We have five 50-foot Lots in best locality for sale at $175.00 each, for ten

daysoply. This is an Esceptional Bay.
THE J. RO

Sask.

WAN COMPANY - Melville, Sask.
I‘ : WRITE FOR LITERATURE, PRICES, ETC. , I

4

and Investors

on the Grand Trunk Pacifie
similar to Regina, Moose

Manufacture:s, Wholesalers

Have you ever paused and M;ul the advantages that centrally locuted mL

Railway in Western Canada offor ? :

in the new territory up by the G.T.P. great industrial centres will spring
and R

Calgary on the C.P.R -3 g
is pr i Iy the most young city on
on the G.T.P. main line.
Melville is a divisional point, and withough only a fow
- old, the G.T.P. have ext ek,

years yunds, shops,
roundhouses and divisions! offices at that point,

MELV'LLE WANTS Steam Laundry, Sash and Door

Factory, Creamery und Cold Stor-
k age Plant (site given free), Pork
Packing Plant (40 acres given free), Hrewery (site given frec), Cuul-T(, Factordf(site (ree), Wholesale and §
Furniture Establishments, C Faotory, Overall Faciory, Automobile Garage.
i pents will be to any industry employing 300 or more men,
particulars write

“TSECRETARY BOARD OF TRADE, MELVILLE, Sask.

This yoar expenditures in Melville
for and improvements
will total $500,000. Retail

action of the stock market. - If busi is
to receive a serious check in the next six

prefty sure to nosticate this soon by a
marked deeline. No such decline seems in
sight. There has been and will be a delib<
erate digesting of new econditions (as has
been said in regard to business) and this
may well acecount for the inactivity of
stocks during the week. he momentum
of business is very great and there is per-
vailing confidence that action by the Ad-
ministration will be conservative. Such
conservatism will be supported, and to
some extent, enforced by the attitude of
business men all over the country, who will
impress upon their representatives the ne-
cessity of going slow at the extra session.
That the best thought of the party favors
such a poliey is alréady indicated in news-
paper opinion. An independent journal
which was most enthusiastic in support of
Mr. Wilson and of tariff reduetion, %ad this
week an editorial strongly cautioning against
trying to do too much at the extra session.
1t inted out that only four bills, those
on Steel, Cotton, Wool and Chemieal sche-
dules, had the advantage of having received
much painstaking thought and were drawh
with great care. Even these contained
defects included for political purpose, know-
ing that they could not pass the President.
Such defects, it asserted, ecould be remedied
and the bills passed. 'Béyond this nothing
shouid be done or could be safely done in
view of possible revenue to be required b
the Government, the -amount of whie
could not be estimated for a year. It added
“A t-nmpn-hﬁnsi\'tr and general plan of
tariff revision as early as March or April
would therefore be subject to inevitable
handicap. When to this consideration is
to be added the fact that only with the
assembly of the extra session will the Con-
gressiongl Committees be appointed, and
the further faect that the Committees which
must prepare the tariff bills will eonsist in
an unusual degree of men new to that exaet-
ing task, the wisdom of not attempting to
do too auch in the extra session should
be manifest.”

|
i
|

panies With Mileage of 1,366
Miles Sinee March lst.
The rate of expansion of the rural tele-
phone system of Saskatchewan during the
past summer has been exceptionally gratify-
ing. Since March lst, the beginning of the
fiseal year, nio less than 84 new companies
have n formed, with pole mileage of
1,366 miles, with 1,448 subseribers and
capitalized at $205,325.00. The total fig-
ures now show 336 Rural Telephone Com-
panies, with 7,616 pole miles; 7,980 sub-
seribers; and eapitalization of $1,006,035.00.
n addition to the regular Rural Tele-
phone Companies there are twenty-one
private independent companies. The fig-
awres for these companies are not included
above, but they are all under government
control, and have to make reports and re-
turns periodically. There are also five ecom-
panies ereeted under the Municipal Tele-
hones Act, namely: at Melfort, Carnduff,
8, Gainsboro and Abernethy., The
Municipal Telephones Act has been sus-
nded, and no more companies can now be
ed under that system.
progress has been made during this
season with long distance construetion.
The three new lines which are being pushed
towards the Manitoba boundary have now
n completed as far as Marchwell, Fair-
fight and Welwyn respectively. The long
stanee line being eonstructed along the
main line of the Canadian Northern Railway
weostward towards the Alberta boundary has
now reached Lloydminster, while on the
Canadian Pacific Railway the line has been
completed as far as Cull Like.
The amount of construction accamplished
March 18t is approximately 800 pole
miles, and 1,572 wire miles. This gives a
‘total for the
and 9,744.3 wire miles. The number of toll

months, the level of the stock market is|

provinee of 2,964.07 pole miles, |}

MORTON, BARTLING & (0., LiMITED

 BANKERS
PRINCE ALBERT, SASK.

Paid Up Capital, $150,000.00

Funds Invested for Clients in Mortgages and in City and Farm Property

KENNETH WEAVER

Prince Albert Realty and Commission Co.

REAL 'ESTATE AND COMMISSION BROKERS
LOANS AND INSURANCE

908 Central Avenue

PHONE 384
P.0. BOX 252 PRINCE ALBERT, SASK.
e ———————————— ==

7 M. 3

in real estate in Edmonton, Alberta, will yield profits
case5 atomems siocren ‘of 259% per annwn and upward. - Our knowledge and
experience is at your disposal. Better write to-day.
I A A ATIAY . w - - T3 .
W OAIRAETA ACENMITRS S TMITEIN Lde et Ak

SRMMAZEJERASE ERUMMIVVELLJy RRITARE LV, LAUIIIVIL
' Established 1960. Refercnces—Arny Chartered Bank in the City of Edmonton.

For Valuable Information on

DICINE HAT

INVESTMENTS

Large and Small

“F. M. GINTHER LAND COMPANY

MEDICINE HAT - - - ALTA.

fw
MEDICINE HAT, ALTA.

The Natural Gas City of Western Canada

is attracting Industries from all parts of America

We specialize in First-class Business and Residential Property

Information and Price List furnished on request
REFERENCE—Any Medicine Hat Business Firm or Bank

H. C. PETTET & CO.

368 Toeronto Strect
MEDICINE HAT, Alta,

7

INVESTORS WILL DO WELL T0 CONSIDER o

JA- H HOULDEN w, Nﬁmrr

officeg opened and purchased to date iv 228,
udmi‘o total number of exchanges built and
purchased to date is 80, with 12,802 sub-
scirbers,

CALGARY REAL ESTATE. |

(Fom OurMOwn Gnn‘:ppﬁ“ent.)
Cangary.—A wealth of human interest in

X jal matters is gocasionslly injeeted
l’u he real e:tnu biuiginess by mnn!daro-
tion of past and u

Pon' ¢ A nuly
hed statement 3 what was mmw

Medicine Hat!!

~City Farm
“THE CITY THAT WAS BORN LUCKY”

Property - Lands
|A.H.HOULDEN & CO.

' REAL ESTATE. Siewartand Tweed Block, Main St., Medicine Hat, Alta. l

\Mmé-: The Union Bask of Candda,

rMAHUI’AC’I‘UBIN G SITES. Y

;] iwmiluh h?)!di h'm.:d the mnlg:: = - ety
I 1 appenre ut of these sales a num! . -
| we ghked. the figures at which they were | f : : 3
Sgeb TR [ WHERE 1S YORKTON ?
to-day. As late as 1905 two lots passed ) b, = !
mvp\#ﬂk to private ownership at $100 A mstueal question when you' totedder that e T.ast I st now wking up 66 I realization that it fiay
mmu u}da.\'h' is mmelﬁxr'c'ul iphv;;uvd ot 8 joung sister growing up in Woshabn Catinds, - b ? 2
000, Tn the particul une WHERE AND WHAT 1% YORKTON? = HERE YOU HAVE IT IN A NUTSHELL.
“.‘:i' ?vio.'ﬁlm, received ﬁl?&ﬁg. oaQUKTON s oo ofe X 32:»‘5' et shiving | oot {lo fio. 1w tlomed in .a.u‘:‘.,dv pulati
a ? .tuat val _u-tion pun t! oo .'l:c 35 "~ a tanade, & puiation of . shd area, but a W COMMe O imperianee.
i g G e, | LT E S ASEE | ARSI
Stulf’ ; i katohowan, bein iles PR, i ey
[0 they oall it on the street lmrer—all | | 1SPEE oot b O 0 T T i o tyes eeoapeg Wiy
g 3 / n the vernacular of the b I Winnipex. 1t sothpletel st T Petiie it poe nding
nd this may be ealled prottv the magnetiam of these '_m m-d P 'mm m the a—iu:’yd also the C.NT Tin

stufl too. The eitLdoou no more business
that way, the only bargain éounter sales are
to incoming manufacturers who may pur-

q’mw:@mmmmwmm. Every dollar

It is not eontended

k :

Yorkton holds out
invested in Yorkton wi
G »mm.mmam,mnmx.m. ‘

or rental. He s that
::‘&m;nm bmin the West is

growing with very satisfactory rapidity. - .

m it made the sales eigh

t years ago or

obtained.  No one at that time foresaw the

anything loss than the best prices were

wonderful - development now: taking plaee

dnd Whieh has brought about the rapid en-
liancement in valves, .. . . e
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) EDMONTON MUST
KEEP PACE WITH

Farm Lands

and Farm Lands exclusively
. . in parcels varying from .
160 Acres to 30,000 Acres. [ Contractors so Busy They Ne-

We are the laigest exclusive | Ele!-“:ll w Tender on New Con-
struction—Edson Sends Five

farm land dealers in Western

| Canada. |1 “Samples of Coal—24 New Com-
1 mmuh(‘nﬂhl’uﬂc it~ panies. Formed in Alberta in

' || Two Weeks—A Fine New Club
BN sysamas S I| Other (hnstmcﬁons

LEIGHTON & GILBERT

!

i
i 603 Grain Exchange - - CALGARY |
‘ REFERENCES : |
ndm
| Canadian Pacific Irrigation and
| tlon Co.; US. Consul, Calgary,
and those to whom we have sold.

(From Our Own (ormpon‘ﬂll.,
Eomoxron, Aura.—Daring the first fif-
teén diys of November, twenty-four com-
{)amc\ have been incorporated under the
aws of Alberta, with an aggregate capital-
fzation of $1,595,000. These comprise 12
Edmonton eompanies with eapitalization of
770,000: 5 with headquarters at Calgary
representing $£330,000; and seven at other
points in Alberta capitalization at $495,000.
Construction Woik.

Work on the steel frame of the big theatre
building on Second street is proeeeding
fepidly. Work on .the high level bridge
#evoss the Saskatehewan, on which opera-
tions have been suspended for some weeks,
was resumed this week, and will be rushed
to ecompletion, a big force of men now being
on the ground ready to resume erection of
the steel work. The econerete work which
will earry the tracks from the bridge over
the Jagper Avenue subway is being proceed-
wed with.
Work has commenced on the exeavation
for the foundations for the new Northern
Club building. This building, which besides
| serving ordinary club purposes will provid
| residential chambers for its bachelor mem-
{hnrﬂ is to be of five storeys, of handsome
design, and is estimated to cost $100,000.
(It will oecupy a e ommanding site on Second

I street with a fine view aeross the river

| valley.

Union Bank of Canada;
Coloniza-

R Safe and Profit-
able Investments in

FO

Fort William Real Estate
write us.

Maps, Listings
and information willingly

given.
T. E. DEAN & CO. .

Dominion Bank Building !
References: FORT WILLIAM

Dominion and Union Banks,

(__\

'MELVILLE

The opersting divisionsl point of the prairie Building Trade is Active.
section of the G.T.P. Nystem Melville has o »
phenomenal growth, has many radisting rail- The so livity in the building trades and

way lines, aind o base of -Hudson Bay Hail. ‘Hc high pressure conditiens amongst the
o rontractors was strikingly illustrated  this
['week when it was found that only one teader
had been submitted to the Cily Commis-
| pioners for the wiring and eleetrie light in-
| stallation on some new eity buildings. A
=numln r of electrie construction firms had
been invited to submit tenders; but the
others have on hand all the work that they
can see their way to handle, and declined to
tender.

Tracklaying for Railway.

Tracklaying on the Edmonton, Dunvegan
B.C. Railway

W “ control choice inside business and vesi-
dontial sites in original Grand Trunk Pacific
towusite,

Write for Particulars.

CRO W & CULP

Realty Brokers, Melville, Sask.

| &

is proceeding actively,

FOR {northward from this city, It is understood

. { that some sixty-five miles of steel will be

New Weslmlnster B.C. laid at present. The laying of steel on the
2 '{mmx; :_mv nf‘lh(l ( anmhn'r; Northern west-

rom the Pembina River commenced

Investments today, the big steel bridge over the Pembina

|blvmg bheen completed,
Fine Samples of Coal.

There has been sent into the ity ronurk-
{ mbly fine samples of ¢0&l from Fan
f n- from a seam which is being opened lnﬂld?
towir limits by & company recently |
| ¥ormed for the nurnose
|17 .The superintendent of tolv hones reports
| that at present there are 5,914 te lephones in
| use in Edmonten and that he bas in hand
*498 applications for .serviee, whieh will be
{ Supplied within a few weeks when the newly
ereeted sub-stations are brought into use
and permit the additional connections to be
made, There will then be one telephone to
about nine p(-uple in lhe city.

SASK. DEBENTURES

Write

S. F. MARK

Redl Estate and Financial Broker

708 Corumn:

‘| NEW WESIMINSTER, B,

g
CALGARY

WILKINSON & BOYES

Real Estate and Financial Brokers
207 Leeson Lineham Block, - CALGARY

“The'following have been authorized by
}Iu Saskatchewaa Government to eontract
oans, the name and address in each case

being that of the treasurer: Canadian Lumber Company, in which along industrial lines is shown by a pre-

ialize In A adjoining Cal, d othe: 4 & : o) liminary compilation prepared by the In-
O roning du‘?.'::'ni:i'.:‘w,...'x’(“:‘...a. . School Districts. :{’;} e ] \i';:hl::::(::-c :l'::lre::'h( "'H‘;":‘ a::,‘f | dustriai Bureau, (.,,“."png the pen’od of ‘ten
Relerences—Dun's, and ‘lm,\..} Bank of Canada, Two Tree Point (631), $1,800, Thomas panies have their mills working at full and a half months from January lst to

BUILDING PLANS

outlay.
of the most attractive limits, the Canadian

DOM. SAWMILLS IS
~ AGAIN IN PUBLIC
EYE IN B.C. COURT

Western Canada
Investments

If you are interested in the develop-
ment of Western Canada ‘and want
to participate in the enormous profits
being realized, our servioes are at your
disposal for the purchase or sale of
business properties, farm lands in
large tracts, coal lands and timber
limits.

B.C. is Over.

(By a Spochl (‘Mt.»

Vascouvver, B.C.—The Daminion Saw-
mills Ltd. has been in the publie eye this
week through litigation over the sale of the
original companies to the big merger.
Edward Picard, a Paris broker, is suing the
Revelstoke Saw Mill Company. and the
Yale-Columbia Company, which sold out to
the Dominion Sawmills Limited, for a com-

We invite correspondence from per-
sons desirous of obtaining reliable
information on Western Investments.

Klbmmrﬂewton l.mled

CALGARY, ALBERTA

i

|

f‘" —

THERE ARE MANY GOO

MOOSE JAW SA

THE BEST BUY IS IN

| BOULEVARD HEIG

nly just one mile from the Post Ofiice.
:.)Tn the Tine of the ¢ity's bess growth. .
—all streets graded.
—parks fenced and improved

—over llw

—100% profit made by many

CANADIAN CITY AND TOWN

130 Bay Street 251 Portage Avenue
TORONTO WINNIPEG

AUTO FACTORY IN WEST

Moose Jaw to ll.u- Tllll Distinction
5. T.P. Construction Near City
—James Pascoe for Mayor.

Moosk Jaw, Sasx.—Plans are being ask-
ed for an iron structure for the Canadian
Standard Auto & Traetor Co. to be built at
once. This factory will have a floor space
of 10,000 feet and it will be the only auto-
mobile factory in the west. They have
been given a site adjoining the Saskatehe-
wan Bridge & Iron Works, and thétwo com-
panies will work together.

mission of $153,000 on the sale. He claims
that on November 29th, 1909, the Revel-
stoke Saw Mill Co. and the Yale Columbia
Company authorized him to find a purchaser
for their assets and timber limits either
directly or indirectly. He elaims that a
commission of nine per cent. was & reed
upon; with a stipulation that should the
rice paid for'the properties exceed $220,000
ror the assots of the Yale Columbija Com-
pany, and $375,000 for the Revelstoke Com-
any the,entire surplus Id acerue to
him. He eontends that through the Pretty
Timber Exchange he introduced Messrs.
Cecil Ward, H. W. Blayloek and Grove to
the defendant companies. These gentie lm n

were connected with the Bragilian, Canada, Building permits have been taken out and
and General Trust (omp.ny im'h Wwas, excavation now begun on the Sherman
he contends, an intermediary. for the Theatre on High Street East. The build-

Dominion Sawmills Ltd.

The defence is that Mr. Chas. F. Lind-
mark, who was president of the Revelstoke
Savw Mills Company, gave an option to Mr.
Picard without authority and that in any
event the option was (-an('elhd Judgment
was held over.

In the course of an interview Mr. Lind-
mark, who is now general superintendent
under the British Coiumbia reeeiver for the
Dominion Sawmills Ltd., takes a hopeful
view of the situation, believes the
British investors mll in time get a fair return
for their money. *‘‘I have four mills
wurklng on double ‘shift all summer,”’ he
said. /e have more orders from thé
Prairie Provinces than we)ean fill. = Anyone
who thinks that the enteyprise is at a stand-
still is making a huge sistake. The com-
pany owns several billion feet of lumber in
the province and there is ne question cf
selling the output when it i€ ready for the
market. Everything will eome right in
time, anda great deal of the fuss would have
been obviated if better business arrange-
ments had been made. The compnv will
soon be in good shape.”

Another Losing Lumber Game.

A number of New Brunswickers are now
in the city trying to dispose of a timber
limit and lumbering outht m which they
took stock several years af They were
given assurances they V\oud douhle lhelr
money in_thres yvears 3, inve 1
heavily. This was Iung “before tho- days of
the Dominion Sawmills Ltd. and when the
lure of western inmber was stronger than it
is to-day. The plant has not been in cap-
able hands and it has been losing money.
The investment and interest amounts to )
$135,000 but the New Brunswickers are
offering the property at the even $100,000,
prepare! to take a considerable Joss and go
east sadder and wiser men. This offers an
illustration of the fact that the day has
gone past in this province for the small
fumbermen.’ There is still money to be
made in B.C. lumbering but it must be
doneé on & big scale and with a big initial
Two concerns have corralled most

ing, when completed, will cost $25(
will seat 1,273 persons. | ’

The Grand Trunk Pacifie Railway con-
struetion work is now within one mile of |
the city and steel is laid to within five miles. |
The steel is being laid at the rate of a milé |
per day. The city has signed up all agree-
ments with the eompany and their entrance
to the city will be rushe (I to completion.

The twenty-two mile Caron Water Line
to Moose Jaw is completed exeept for half a
mile. The good weather here has helped
much in having this work carried through
this fall. Water from Caron is expected to
be running through ﬁu- plpﬂ in two weoks.
The rost will, be $60,((

The City Couneil ha\"- granted a free site
to the Sisters of Providence whe are about
to build a hospital here. Meantime, they
have purchased !vmpurury quarters until
the new hospital is ready.

Mayor Maybery, on h-mg asked to run
for Mayor for lUl.f declined to do so. Mr.
James Paseoe is the only candidate for the
Mayorality so fur

),000 and

C.N.R. AT WAINWRIGHT

|
AI.‘I"A —It now appears
that the sale reported a few days ago of an
entire section of land just in the outskirts of
Wainwright nt a price considerably ﬂmg
$10,000 was nade on lhv slrength of 1 ¢
«lnmunlmn that the O N
city from the north, and surv (')()rs will soon
lw at work on tlw lwrunnh hm~ from \'or-

WAmwmuu'r

and

| Medicine Hm and the southern | boundury of |
| the Provinee. The sale was made through |
the Wainwright Realty Company to a
prominent Chicago ecapitalist, who, it is
| stated, took pains to satisfy himself fully
regarding the rumored developments hefore
making first payment on the property.
Other important deals of a similiar sort are
said to be pending, announcement of which
may be looked for at an early date.

WINNIPEG’S EXPANSION.

Western Lumber Company, and the British | That Winnipeg is nxpandmg satisfactorily

P.O. Box 202 Phone 4193

GEORGE WEAVER, LIMITED

With which is incorporated

Domaille, Dilke.

Perigord (853), $1,500, G. Chartrand,
Perigord.

Badger (013), $1,000, R.- A. Chapman,
I’luukotl

\prmgwntcr (1073), £2,000, W. F. Plumb,
Springwa
Oak l\null (2703), $1,500, Sykes W. Firth,

capacity to supply the demand of the prairie
provinces and beth are takirg steps to
greatly increase the capacity of their plants
in order to be in a pouuon to meet the in-

creased demand for Canadian lumber after |

the opeé mng 0! lho l‘ummu C unnl —R.8.8.

! November 15th of this year. This report
shows that 106 charters for purely industrial
| companies with hc’ldqunrwn at Winnipeg
have been granted since the beginning of the
year. The total authorized capital of these
industrial eoncerns amounfs to the hand-
some total of $14,582,000, the individual |

THE BUSINESS EXCHANGE, Geo. Weaver, Mgr. | lRog¢anville,
Member of Baskatoon Real Estate Board (]lud\vm (4(,{))' $700, A. Stephens, Clin-
Iell Estate,, Trust Punds Invested. City Property worth

Exclusively.

Bankers: Royal Bank of Cunada, Bnh::l':e (‘l’:\'/l(f;‘)l,l‘ (9‘59) T e .
B e s, Sy Milly (926), $2,000,. J. A. Thomson,
- : Milly. ;
REDUCE COST OF LIVING, Villages.

Wawota, $800, W.

¢ i B. Thomson, s
Branpon.—The rec¢ord cereal erop in this
soetion will reduce (ln' uul( ofllulngl in Ho\'lonunart,n. #3,000 (skating-rink), A. ',
Brandon. High grade flour has dropped in E
price: 80 cents per barrel at the mill, hay ﬁr?;l?s‘:l‘l)lm' $2,100 (fire hall, ote.), Al J.

aboit $2.75 per ton, oats 9 cents per barrel, | §
and potatoes are lower by 27 cents per Holdfast, $3,000, H. Birkenstock.

bushel, afl indicating a weléome decrease in PR I%‘)‘umgrv 3,0 .(bown _hall,’ ete.); Cesil

Denzil, $2,000, B. P. Elverum.
Tantallon, $1,000, treasurer’s name not

gnau B
NEW BRICK COMPANY OPENING.

t
the eost of some of the necessaries of life in

Brandon. g :
ENTWISTLE CONCERN TO REORG’E.

Extrwistie, Auta.—The Pembina Quar-
ries Company of Entwistle, it is learned to-

day, is to be reorganized immediately upon | J Fort WiLLianm.- —1It is fully oxpected by
the return of .its g«-m-rul manager, - L, - n-wv"wm of the uunt Moxay
Hall, from Englan Brick Co. that Mek 1l be

r way next week.  “The oompany con-
nplate before the end of the mnt year
half a4

to be able to manufaeture at
million brieks.

’lh planl- is lncntod at the foet of Mount
h v. - The maéhinery has been installed

and - satisfactory arrangem«mts have also
‘hmn made for a s y of nlool.rw power.

MKA RAILWAY COMMISSION.

~<After three months ubsence there has just

Teturned south on the Grand Trunk Pacific
ss- “Prince Rupers’ the Alaska Railroad
n sent by che n Gov-

CONVIDO

Its
Perfection
Wins/it

PORT
WINE

O

-

With All tbe (ommqn Stock Out

on December 31st,
have the full authorized $260,
common stoek outstanding.

000 will be required for annual
ments.

-vmlnh.n after dividends on the 4
preference stovk, a balance of
or $12,000,000 in excess af

will be alter the
ecalendar yoar.

not unreasonable 1o ex:

greater, for the road I8 enjoyin,
theuom«nnl growth

for instance, Canadian Pacifie piled
$35

or 18 per cent., over the same
Over 1909, the
nt.

capitalization ranging from $10,000 1o $1,- |
000,000. In addition to this, provineial re-
| turns show that the working capital of
'l!xlsllmi‘ companies manufacturing in Win-
nipeg, has been inereased over four million

CANADIAN PACIFIC.

$26,000,000 Will be Required for .

THE CITY OF OPPORTUNH'! m

Farm l-‘n‘ in - ?‘ Small M
Wreite for information—Dept. L.

Northwest Canada Landc. L

muu.un.

THE STERLING TRUST

(DOMINION m

SASKAWAN

REGINA

Subscribed (A’ltnl
Paid-up Capital

Morigage Investments en
of Sale

'I‘HE CANADIAN l‘mm
444 St. Jnmes M

MH w

EUROPEAN PLAN
e IR ST 2

‘e

L

| dollars, to cope with the enlarged demand for

A 1 Disb nts. 1helr produeh

(Wall Street Journal.)

When Canadian Pacific’s new $60, (llull) NO GRAIN II.O( KAGE ATFT. VI'M‘ |
Forr Wituiam,—A !eal\l of the

toek is all paid for, and drawing dividend .l
will  handling at Fort William this year has

1913, the cn(x::nv

000 of | the entire ahsence of any blockage: Thm
{ean be attributed to-a great extent to the
On a 10 per cent. dividend bas’s, $26,000,-  splendid work of the Lake Shippers Cloar-
dlsbuno- ance Association, who are responsible for |
The task will not be & hard one for  the prompt handling of vessels not only in |
he great Canadian transcontinental, ! this port but praetically the movement of
In the year to June 30th, 1912, there was  bottoms over the whole of the Great Lakes

4 per cent.. 1 navigation.
SSSM.M.; The enormity of the grain movement
what commen | since the season opened can be gauged to
dividend rcqmremlea‘ some extent by the statement that over

tock 10 per cent.

Immnnin’, the 1,000,000 bushels of grain per day has been
ed daily into tho holds of vessels leaving
‘With such a margin to, uun with, lt is | t.he head of the Lakes.
t & total net vastly i The movement of grain this year at Fort
the m t William, as a prominent grain shipper said
in  its “history, 0 | today, has boen as smooth and précise as
ypreciate that faect, one-noed merely to | well oiled mawhmery
ance at the income resulis of recent
perations.
In_the three months to September 30th, |

|
88, an inerease of $5,.7 '»(le‘
riod of 1911, |
,000, or 56 !

CANORA (‘AIR\'ING CﬂA RGES.

Canona, Sask, —The Board of Trade

‘Canora will be the first lld chief

djnnl-unnu and divisional peoint on the

Eastern Saskatchewan trunk lino to m

ison’s Bay. We shall then be but m

| trom ocean going vessels at Part Nelson
1 M

b

- =

(wh(-ruu we are now 729 miles from
Shead oF s William, and that isn't tidewater b:

'5’

to. inspeet ‘and report wpon th miles or s0.” Estimated w
d'rnndn;oml in thet &m nlp?ho u: bt ,,m ‘ *:‘g‘“ the. “":,'{nllm from the Canora dmﬂut thia - yoar u:o
world- noxthy and it Upon th raport  that pansion of Pacifio is keéping well oll | igured at over 1,600,000 t
g d fedeﬂ}n thR| VIkth N‘f‘ "R!" ?e ri:‘lmgd within the m“h ol its earning powor. | the signifieence of the eum is ohvio‘n
sitiation in Alaska will la y epen LT
w boddirenss . NEAR MOOSE JAW. nunu-rxsrmrc SERVICE.
de . TO SELL HOMES ON INSU.'CB PLAN. G.T.P. N M JAw. w P! s
F d h : A despateh from na states that steel- | Forr WiLuiav.—At the Cit; Oounll
riendship. Moosn Jaw, Sask.—The contract has laying on the Grand Teunk Pacifié from that | meeting held inst Tuesday &
. now been elosed wlth‘the National Construc- | ejt now resched s point within half a | whieh will be uhnitud to the Mnl
M . 1670 tion Company of Wi ud‘pctfw the érection ‘]L of Moose Jaw and will be completed in Iway Board autm( that a five minute
i ! % e ophd on. the tpme TS T : Vort Wiltim and Pors A
CHRISTMAS TOURIST TRAIN. skt
! INTERURBAN LINE NOW ASSURED. | mpo covond Christm ‘ Ak Mbinch ‘NAVIGA‘I‘IDN OPEN UNTIL DEC. 3.
D 0. n.gBLlN l‘:;lmn:.d:&‘lan.-ﬂ\uw’;f h:ﬁiin the Grand 'l';::kl‘ui nhw Mm— Th’u v'm t h;‘“.‘ I'o':hn y f
Agent 'for Canada atten meetings no ng n | augurated ‘w! at | navigation con rt ol i
to the Lacombe the zonstruotion of | from EKdmion! Me,. to eon- Fort William until Dee. 20th and if wp&tmt
. TORONTO
S e ; the proposed eleotric line from Lacombe (o with the Mh Star 88, “I.ihmntw | conditions permit,
W - . o : i .vnovuwmmmd. sails on December 7th. ;' Deec30th, y

.

~~The minatin
gu"“?pm,"'uguu -u-m(m Fort W
will be, extended unsil | mu this month has been a Mr::-lndﬁ

P.O. Box 1627, Montresl
GENTLEME%: Enclosed find. ...
for which send The Financial Times foe; o, ... i

Vews e
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INVESTORS' GUIDE TO CANADIAN SECURIT IES

X FEISV e NEESLICS R

Mhﬂdm&emal&odixchange 5 __,__,StocksludutieTMShckExdange

Wi s . DIVIDEND PER CENT, 911

CAPITAL DIVIDEND PER CENT. : l

 La et ey | Sk COMPANY ‘ ;
'Qm'qnuf When Payable HWigh | ! High | : .

Brazilian Traction
Bell Tch!
British Col. Packers Com . ..
British (ol Packers Series A.
British Col. Packers Series B
Burt; ¥ !\ Company Com . .
Burt, F. N,, Company Pref. .
Canadian ( ar & l'-?’ly éom
(‘mndmn (.ar &

Can. G

Canada Cement Com
Canada Cement Pref....
(.m'uh Life .

| 6334 ! Canadian Balt................. 666,700 i2 . ; . 115 ! 1
., Apl. » Oet...... .| 11013 | 106 (lwl)mry(um % 2 Jan., Jul 60 - 35 6114 |
Jan., Apl, July, Oet... . . . | City Dairy Pref... N 700, ¥ i e 1 34 102)¢ | |
Jan,, Apl; July, Oet... . .. ? Coniagas = $ Feb. A .| 700 1600 [7.50
S i 196

Confederition Life Ass'n
Crow’s Nest Pass Coal

Jan., Aprll..luly,()(t
Feb.; August

99"'@"&‘1;1 )e
an u),( l
Jan., April, July, Oct ...

T o~ ®

'JMApnI,JuI Oe
an v, Oct ...
Jan., Apnl .luly, Oet ...

BN

. # 35694 |....
Mareb, June, Sept., Dee. . 128% | 122 | 11934
Jan., April, July, Gt .ls.m BT 410 270

V=i

Lo ko of Woods Milling Pref.. .
La Rose Consolidated Mi

T -

Mackay (umpum-a( om. . wil, July, Oct .| 76 |
Marluw (uunl allﬁ : il, Jnlv, Oct ... |
- Maple Leaf Milling o .. | ; be
2 ! M aplt Leal Mﬂlug | i 2 w i, {13 T, April, July, Oet .
Ivcb Muv. Anx, Nov. . 1237 ! Mexican L. & P Com... Y { ! 1 { Jan., Apnl July, Oct ..
Jun., Apl., July, Oet... . .. 50 H Mexican L. & P. Pref... | { 37 187 May, Nov
HER .S 42 gi xico North- Western Rail’ y | 2 :
exico Tramway.... i - L Feb., May
:ilmn sﬂ' "::“R qﬂ h?f (‘nm ! ) ] Apl‘i: (:::
i inn. St Pref . . 1 K 31¢ pril,
Apl1 de, Otk .0 % Monarch Knitting Com.. 4 1 : :
Jan,, Apl. July, Oct..... .| 130 | 120 R :ion.m-h Knitting Pref ! Feb., May, Aug., Nov .
Apl., y Oot... .. 11, 7.45 3 .12} fonterey Ry. Lt & P'r Pref . | 500,000 214 2)e fay, Nov
Jun, Apl, July, Oct. 1 X 129 Montreal Lt. Hest & Power. ! ; ! Feb., May, Aug., Nov .
Mar,, June, Sept., Dec. .| 120 3 Ningara, 8t. C. & Torouto . . .. [ 925000 3
Jan,, Apl, July,. Ot . . - Nipissing Mines. . X { ,204, Jan., Apeil, July, Oct . ..
55 ¥ Northern Ohio Traction Com h Jan., April, July, Oct ..

Nova Scotin Steed Com. 3 1 3 Jan., Aptﬂ, July, Oct ... b2 ]

Nova Seotia Steel Pref. e 030,000 2 2 Jm April, July, Oet - . .. 4

( Flour Mills Com. ... . .. ¥ - Jan., April, July, (M lZl‘z‘;
vie Flour Mills Pref 000,000 510, 3 % uﬂmb me -2 12434 '] 12035 |
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1912,

Amount of lnhamt 3"

lssue |

£411 000Ju. De.
£78.600 Ju. Ju.
L5 508 900 Ja. Ju.
£205 000 Ma. N
Ju.

£508 500 Ja.,

£180.500Ja., Ju.

£410.900 Ja., Ju.

£2,045,760 Ja.,
L8,605,809 Ja.,
£I%,162,776 Ja
£450,000 Ja.,
£1,200,000 Ja.,
£1,897,820'Ap.,

()l

£118,300Ju., De.  4'2'Burnaby, Debs.,1 |
£1.251,900 Ja., Ju. _|' » Calgary Debs . 19.':)2‘-‘42'
£354,500 \p Oc. 5 Edmonton 1915-48.. |
, De. 4% Kdmonton 1917-29 49
vJu. © # Edmonton 1918-51
o Oc. 41y Edmonton 1932-52
Au. ' 415 Fort William 1925-41
L482 NOO \ ) Oc. 4 Hamilton Debs., 1934.]
£150,000 Ma., No. 3'¢ Montreal Bds., 1933, |
£1,440,000 Ma.. No. 3 Momreal Perm, lm.'n'
£1,821917 Ma., \o. 4 Mont. Cons, 1932, 98-100
£410.959 Ma., No. 3% Montreal Reg. 1942, |  87-89
£2,400,000 Ma., No. 4 Montreal Reg. 19485 ,0 98-100
£190,500 Ma., No. 416 Moose Jaw Stg. Debs., 9:
£221,900 Ja., Ju. ' 4% New Westminster, s 4
B.C., Debs., 193 i
£120,000 Ap., Oc, 4% Ottawa Debs., m]‘::-‘_;%:
£253.000Ja., Ju: 4 Ottawa Debs., 1926-46!
-« @ ,:u, : :)un :»u Debs., 1923 1
f Ju, 422 Quebee Rey Stm RS
b . Sp. ' 5 Regina De I'n 192338/ 1?3:7
2 .lu. 1'% Regina Debs., 1025-52 98100
p ,Sp. | 4 8t John Debs., 1934, .| 615_7
A {! , No.,'4 ISt. John Debs., 1946-51 g‘).'{Ar
£100,000 P n. lvx ' Saskatoon De h\ 1938 ]"'- 7’
£229,726 ’\|v Un 114 Saskatoon Cons. Stk., “i: 8
£102,700 Ma., No. 415 Sherbrooke Dbs., 19383 97-9
£310,2390 Ap., Oc. 4  So. Vancouver Cons.
Stoek, 1961 90-2
£136,700 Ja., Ju. 5 Toronto Debs., 1919-20| . 190 4
£300,910Ja., Ju. 1 [Toronto Bds., 1922-8, 97-9
£663,208Ja., Ju, 4 Toronto Loe. Imp. ;
. Bds., 1912-21.... .| ‘g7 9
£1,169.844Ja., Ju. 34 Toronto Debs., 1929, ! ’“"M
£544 100 Ja., Ju. 1 (Toronto Debs., 1944-8 97-9
£121,200/Ap., Oc. | 4 \vunmu\(rliunds. 1931 g5 2
£117,200 Fb., Au. | 4. Vancouver Bds., 1932 06-8
1. Au. 4 VanecouverDbs., '26-47 05-7
"Aw. | 4 \'ull(-uln'l‘rl)vhn,_ 470 {',','_-
Au. 4 |Vanecouver Cons, Stk.,| o 9';,:‘
TR 1 Vietoria Debs., 1920-60 096-8
G623W., Au. 4 Victoria Srock, 1962, N4l
$500,000 M)\, No. 4 {Wes mount Debs, 1954 95-7
£138,000 A p., 5 |Winnipeg Debs., 1914. | 99-101
L308.700 My., N 4 'WinnipegDebs,, 13- 36/ 96-8
£2.500,000Ap.. O, 4 (Winnipeg Reg. Stk.,'40| g7 ¢
£1,860,000 Mr., Sp. Winnipeg Cons. Reg.
Stk.. 1940-60 . . 07-8
RAILWAYS.
£1,608,800Ju., De. ' 5 Algoma Cent. 1st mtg. - 100-2
£513.000 Mr., Sp. | 9 [Algoma East 1st mtg 97-9
L£647,2604a., Ju. 312 C.N. Alta. Ry. debs.
gtd. by Dom. : 88-90
£247,075Mr., Sp. | 3'2C.N. Ont. R. debs. gid.
by Ont., 1936 87-9
£1,367,993Ju., De. | 3% C.N. Ont. R\ dbs. gtd. i
by Ont., 1938 . ... ..| 89-91
£800,000 Mr., Sp. | 4 |C.N. Ont. Ry. perp.
{ cons. debs . : 01%-3 14
£7,000,000Ja., Ju, | 3'¢C.N. Ont. Ry. Dom.- ]
gtd. debs. re d 87-9
£1,438,356:Mr., Sp. | 4 [C.N. Pae. Ry. 1st lnlu
i :hl» gzd ln B.C. 97-9
£1,038.855Ju., De. | 4 lc
llc h\ gld h\ C.N k 91-3
$1,448,750 Ap., Oc. | 4 |C.N. Que.(Gt. Nor.) lat
mtg. gtd.by C.N.R. 88-90
£1,144,400 Ja., Ju 4 |C.N.Ry. (Ont. Diw.)
| 1st mtg., 1930 = 98-100
£9.5647,544Ju., De. | 4 |C.N.R. perp. vons. debs. 924
£1,923,287 Mr., Sp. | 3° |C.N.R. Ist mtg. debs.
gtd. by Dom., 1953 79-81
£2.497,800Ja., Ju. | 4 C.N.R. Ist mtg. deb.
! | gtd. by Man., 1930, 98--100
+ £872,600Ja., Ju. | 4 C.N R l~t mtg. laod
A | 99-101
£1,122,045 My., Nv.! 4 [C.) .H 1st mtg. Alla
! gtd debs., 1939. ... .| 94-6xd
£1,625,000 My., Nv.' 4 |C.N.R. Ist mtg. Sask. |
glql debs., 1939. . 94-6xd
L£358,888 Ja., Ju 314/Can. Nor. Ry. Dom.
X gtd. debs., 1958.. . .. 90-2
£3,086,419Ap., Oc. 5 |C.N.R. Income chg.|
| conv. debs., 1920-30| 101-3
£687,671. ...... {C.N.R. 1st mtg. Man.|
{ | gtd. debs........ .| 98-100
£12,428,082/Mr., Sp. | 4 |C.P.R. noncum. pref 97-9
£7,191,500 Ja., Ju. 5 IC.P. R. 1st mtg. deb.,
{1915 3 102-4
£31,295,428 Ju., De. 4 |C.P.R. perp. cons. debs.!  102-3
£750,000 Ja., Ju. » |C.P.R. Algoma Beh. ‘
1st mtg., 1937 @1 10-2
£250,000Ju., De. 4 Dom. Atl. Ry. 2nd!
5 debs. red. . o ! 97-9
£1,792,100 My., Nv., 4 |G.T.P. Branch Lines
Co. 1st mtg. gtd. by
, 1989 95-7
£500,000My., Nv.| 4 Branch Lines
| [ Oo. 1at mtg. gtd. h\I
= { | Alta., 1939, | 957
£7,200,000J: 3 1G.T.P. 1st mtg. g!d hw
! Dom., 1962. .. 78-80
£2,100,000/Ap., Oc 4 1.T.P. m! ‘
! i In (.7T. N | L |
£2,050,000!Ap., Oc. T.P. mulz 't
i | h\ G.T.R., 1955.. 91-3
£1,550,000{Ap., Oc. | 4 1G.T.P. Lake Sup:
i [ 18t mtg. 'gtd b\
j ! | G.T.R., 1955.. ... 02-4
£4,000,000'Fb., Au. ! Debs. red 93
£22.475993!. . . .. eons./sto
L11L,790011) Ap Oe. T.R. gtd. stoek. |
L!-H(HIIOAD Oe . 1st pref.. |
£2,530,000/Ap., Oc. . 2nd prof. !
: 3rd pref4
£7,168,055/Ap., Oe. | .‘Q Fy plulrpl A inl;‘n
i .Sp. | 4 u'Appelle, L. |
£A)1‘.«2'% ?ll,r |),'.A | de hn gtd. by C.N.R.
u““x)ls( pt. | 7 \Qu(' I;n ine. bds. red.
£746.702.Ju., De. | 5 |White Pass 1st mtg. red
555 8000s.. Ju. | 6 |[White Pass debs
$50,705,000 I[,,, Ju. | 4 [Minn., 8t. P. & 8.8.M.

£380, 10().!; Ju, |5

£1,000,000/30., De, | 5

£3,293, Ja. )

o ' 4

£356, y e

£1.621 p.yDe. | 4}

800, Pe. {4}

p .y Bp. ’ 6
|

AL O 8

&, Ju. | B

Ja.; Ju. 2

20 NAME

GOV'T U \IE(.'D ‘

4 Alb. Stg. Debs,
115 B.C. Stg. Debs.
33 Canada Conv.

b 4 ‘Man. Stg. Debs
4 Man. Tel. Bds., 1947
: 4 Nova Scotin Debs, .

Sask. Bds., 1949,

GOV. REG. & INSC.|

3 . Inse. Stock, 1941/
.l Reg. Stock, 1038
: 2 Can. Reg. Stk. 1930-50
3

B.C
Can.
New Iirun..v.uk “.l

2 Ont, Stk.,

MUNICIPAL.

1st m. gtd. hyC.Pﬂ.
LIGHT & Pom

{Calgary Power Bd..
Mux L.P. 2 ml(
uzun .
u,t"r:: Power Del w'ti
‘?"$ﬂl‘ P'.l"ﬁmi:l D«l'
anc'r P'rg DS, -
‘|w Foot'y P.L. Bds..

TRAMWAYS,

TR

RB.C. Elee. Cum. pref
15 B.C. Blee. 15t m. debs.
'B.C. Elee, V. P'r debs.
Elee hs..

1938..!
1917 |
1914-19
1028

Re
Quebec Fnto Mk "H7

London

........... 105-2
1023%4-99 14 ; ...........
.......... hroreeieees
........... I,.....Hv.-
........... 0903413
........... i1 1
........... '

02-89 93-89
96-2 95-0
95-1 0614-214
940 94-89
102-97 1083500
99-2 W}f—d"“
84 45} 87-34%
102-97  |10214-90 34
102-99 102-99
100-96 102-98
100-96 102-98
110-01 3% (104 14-97 14

10432 | 108-3

........... 100-96

........... 8334-114

........... 98-33%

........... 98-33{

98-33

CAPITAL

e S S, P

. Reserve as
BANK i per
(@ | ‘Statement
| & | Authorized = Issued Last
| | l
| ¥
Brit. North Amer.... 250 | 4866008 | 4806122 2774000 3
Commerce, S50 15 000 666 12,500,000 2y
4958122 5,953 122 3
3,000,000 3430800 23
2 936,930 2,650,000 214
1,200,563 450,000 115
6,523 423 6523423 ' 3
6,704 983 5 900 000 2%
1,000,000 1,250,000 219
4000000 4700000 28,
16,000,000 16 000 000 g
2,000,000 1,400,000 13
2,559,715 250,000 3
1000000 - 1,790000 | 3%
4410530 8074742 3¢
3,728,200 4 228 260 2%
1,000,000 500,000 | 134
2,500,000 1250000 135
11,374,380 12,355 818 ® 1
2 409,050 2,914,086 ¥ 3
1014.257 300,000 | 14
4.987,720 5987720 | 23{ |
5,000,000 3104040 2 |

I
1
|

DIV IDE\'D PER CENT. wn To .\’ov. 25,
Pr's'nt When Payable High Low  High ' Low
e e L PIVIDEND .\'-. 31
\lml October . 7 153 145 161 145 | NOTICE is hereby given that a dividend of two
245 | March, June, Sept., 23615 200 | 220 " 204§ per cent, fwtgn month of November, 182,
3 | d. \wﬂ July, ot 247 | 292 | 235% 21< | ol 2 honna of Hiice per éekii, for timswme o,
o , Dept., Dec. 212% 197 2075 199 payment of five eent., has
2 \hn'h J\mr Sept., Dee. 180 155 mu, 163 | heen , and will be § ' the N.'v'h
1% uuvhlune,&m .o iliitn g w“lz to sharehol Mm‘
3 Feb., May, Aug., Nov. ... 22735 22315 223 21914 | 300 30th November, 1912. i
g:& | March, [:lllmjﬂ' T URER s ;)ll)!( :z; ?‘)(Dlz i:!)?g Transfer books will not. be closed. »'
15 | Jan., A y, Oet ... 1 | 2013 1973 vidend cheques wil -
28, | Jan., April, July, Oct ... ... . 211 | 2085 20213 204 D.,?.;M'b, ;h .,;}},',” "’"""'.?" M. .
215 | March, June, Sept., Dec.. ... .. 270 266 | 260 | Trust Com ,,,,.,:},,m
'5’ Feb., .l\tlll.;' Aug., Nov . 1253 1213 140 | 123}5 | quested to & nu,,,“ of any change «
315 | San Apsil, :un,,m“:: _______ 2743 250 ' | agn | By onderof the loard,
315 | Jan., April, July,Oct ......... 281 | 269 278 | 250 JAMES COOPER,
23 ﬁ:n!h jul 210 .| 208 | 213 | 207 Secretary-Treasurer, *
1 A v, ......... s g
132 ..-a.,ml' _______ 14514 128% 140 131 }Monuml November 11th, 1912. m
3 Jln April, July, Oﬂ Ny 282 12K 1 2 220 T e —
31 Jl) Aug., Nov ....... 21736 2365 236
115 tb May, A \ov.....” VR L B
2% | Mnmh, June, s t., Deec........; 216% 201 | 212
2 | March, June, Sept., Dec........0 154 | 146 | 174 lw |

|
|
|

Investggs pmde to Canadian Bank Securities

hmﬁ*hh-dTmﬁCmmWnlhTMMhﬁhm

{ NOTICE is h('rohy given tlmt a Dlvnﬁa ;
or TWa-AND- ONE-HALY PER cENY. Upon the
paid up Capital Stock of this Tnstisution  has
| been declared for the three. months ending 3ist '
ll)r(uhm‘ 1912, also & Bonus of one per cent., and
| that the same will be »arasie at its Banking

] | House in this City, and at i« Hranches, of sod
CAP i 4 after Moxoay, the Sgcovas Dy or Decemnrn
e & g DIVIDEND PER CENT - {?1'} 25, | Bext. 1 Sharviolkdor of rerded of 815t Optober. 1913,
COMPANY Par IR £ as per ! The Apoual Genefal Mecting of the Shares
last S ""‘ "“'_"" s — Y holders will be held at the Banking Homse of the
Paid Up | Statement I Last | Pres't | How and When Payable Hu.' Low llngh Low :;"'"""f’" pes Moxvay. the Becown par oy
i BCEMBAER .
] | | l | The Chair to be taken at Noon. < 3
t | ! | | | { j By order of the Roard, e
Canada Landed & Nat. Tnyest. Co. ..| 100 | 1004000 | 815,000 | 4 |4 { Jan., July ........ Sy s ez | o154 e b <
Canada Permanent Mort. Corp ... L 10 | 6000000 | 3,750,000 | 24 2% Jan, April, July, Oet | 17634 1593| 2023 174 besseral Muinsdor,
Central Canada Eoan & SBavings.. . ... 100 1,750,000 | 1,550,000 | 242 |2} | Jan, April, July, Oct .| 19735 19738 . . .1 ... ., Montreal. 26th Ociober, 1912, o S
Colonial ln.:snmm&t?lm e ,';: 244 . I%:ll;; 2% 2)g. :jnn.Ju“:y ........... | ml | 071'2» | 80 | o8 e S
vings & Investmen ! 93 160 | 2 | dJam, Jully ..........0 | 724 78 75 Y =
Great West Per. Loan Company .. ... 100 | 1995373 | 562,570 | 414 4'4 | Jamc, July ........... [ 11035 119%] 130 | 125
bt TR A A N R pow e 1w | | THE ROYAL BANK OF CANADA
Huron & Erie Loan & Savings . ..... 50 | 2,000,000 | 2,000,000 | 21441 %34, Jan, April, July, Oct | 203 | 200 % 206 RSP Sy
In.n & 735,563 100,000 | 21 .lm, - o 0 L et
17":’,:::’ M:::; 3+ | s‘/. % .jnn July NPT 138 lgg 140 ' | 159 e o
000,000 | 13 5 L Oet . 1 1 1 ¥
et | w0003 |3 | Jaa ;“’." duly, Ot | 1903 10734) 130 | 118161 Morwacrs i brehs sive thet :"""‘“"’
| 1500000 | 1,300,000 | 2 | 23¢ | Sam., Ape, Soby, m {308 12087 120 10006 | oo ammuns) e the fatdat il o
| 1,750,000 | 1,350,000 | 2 2 | Jan., Apn! July, Ot .| 165 | 155 | 165 | 165
408,279 134,000 | 21454+1¢ 3 i ., 0y ..: ... ... | 101 973 100 | 9734
_ 1,000,000 | 700,000 | 2 | 236 | Janf April, July, Oét 1| 180 | 171 | 30834l 178
Toronto M | 724530 | 410000 13 | 135 | Jan., April, July, Oct .| 140 | 12031 13885 132
Toronto N.vin.-nd 2 R 100 | 1000000 760,000 | 215 | 215 } Jan,, Apn! July, Oct .| 195 180 1.0 . 3t . o,
Union TRist BB, . ... ....... o550 fsises. i nmmo 750,000 | 2 nz ' Jan y; t 175 | 170 | 180 ‘ 180
|
" Investors’ Gunde to Unhsted Securities.
UNLISTED STOCKS.
3 CAPITAL ' DIVIDEND PER CENT. 1911 1912
Shares | to Nov., 25.
COMPANY ;:'u ] | I Il’r ! | To
) value . Last os't i &
Authorized ! Issued ‘Q rier|Q’ "”i When Payable | High | Low | High
« | { | !
sr.mmm(ssmoom‘ i Y TR R 30 28, |
..wnxn‘s‘zwouw iy
3,000,000 3,000,000 |
4,000,000 | /000,000
760,000 | 750,000 |
850,000 | 850,000 |
120,000,000 | 104,500,000 |
1000 ""!\(‘.'V‘
Can, 4 ou & Coke. .. ..... 100 | 15,000,000 | 12,244,000
Can. Coal & Coke, OB L i)t | ,506,580
Can. Consolidated 4 100 | 1,500,000 ,000
Can. Con-. Felt, praf ...... 100 | 500,000 500,000
Can. Lizht & Power. . 100 | 6,000,000 6,000,000
East Can. Steel & Iron.....| 100 | 120,000 120,000
East Can, Steel & Iron, prefi ..... | 80,000 80,000
Hillerest Collieries, com. ‘ 100 2,000,000 1,000,000 30
Hlllemt(i' ries, pref. . 100 1,000,000 705.% 1% ’pn| Jaly, Doty 1. .. i i 23 S
Holhnger TR TR ; 5 3,000,000 3,000,000 |...... ‘ Every urth week. . ..| 16.30, 4.05| 15.00, 10. 10
Mines. . ...... | 5| 7,500,900 7,493,135 | 234 2% Jan., April, July, Oct.. .| 5.000 3.78 4.00 2,
Memm Non. n Power 100 | 15,000,000 | 12,600,000 8| 1
Mexico Nor. West. Ry.....| 100 | 40,000,000
Montreal m. & Power | 100 | 20,000,000 60
National Brick. .. .... | 100 | 2,000,000 61
Ontario Pulp. ... .0 1o [ 100 | 3,000,000 45 |
................ 100 | 5,000,000 5,000,000 70
Prince Rupert Electno A 100 5,000,000 3 000 31 |
Sherbrooke . L. 100 1,500,000 | 1,000,000 28
Toronto Paper Co.., . ..... | 100 | 1,500,000 1 000 2
Wayagamack Pulp. . . ..... } 100’ 5,000,000 5, 000 | 40%
Western Canada Power . .4 100 5,000,000 l 3,000,000 |......0...... i ...................... 64 | 490 | 92 |
| 1 ’ { i
UNLISTED BONDS The S-n,lu
i INTEREST PAYMENTS 0 PR )
r to Nov. 25.
COMPANY Valye [Authorised| Issued e B Nev. 2
| ’ ; Period! Period Date of Payment High | Low | High ’ Low
]
Ames-Holden. . . ......... I 100 1,500,000 1,000,000 3 3 P R RS TR RS i MRS o8 o8
Asbestos Corp. o! Cunnda.. [ 500 5,000,000 | 3,000,000 | 214 | 23 | Jan duly- I A A {5
Boldm(. Paul (De PR 1 1,000,000 750000 { 2341 235 ] Mag, Nov........ouiolicvnsilsione v o kg
tish Can. C-nnm ...... { 1,000 1,000,000 500,000 3 3 -
Cu: Light & Power. .. ... ,000 ﬁ,m 6,500,000 | 234 | 2!
t Can Steel & Iron... .| ..... SO 1o s s o
exioan Nor. Power. . . ... 1,000 - |10,000,000 | 10,000,000 | 215 | 2
exmo Nor. West, Ry . 100 [£5,000000 | £4,121,100 | 215 | 2
onm.l swel Works. . ...! 1000 1,000,000 | 750,000 3 3
N ti “1 """"" 1'3 éom% { l.':)(m(,lg glf 314 il
ova .. ... ... ,000 000, 6,000,0( g1 24 | Jan, duly. ... 0. ... »
Nova Seotia Beel. L , a.(&,om 1 4033900 | 215 | 214 APy g i 191, 1o Sharelokfers
Onxrio Pulp . . s (ll()(': j é ,000 ;2:::%0 gx' 3% Jan., J&Ily .............. g, N .......... ; ks mu not b
LB T # , 000, " X 224 2! BY APV i ok e 8015 843 Board,
Rupert Electric. . .o 800 | u.om.% 2,500,000 | 21 58 L Sy e “ 96 04 ‘"ﬂ“" N
Sherbrooke Ry............ {500 | 1,500,000 1,000,000 | 214 | 23 |Jan, duly. . .......... 92141 9215 80 80 i
$0 Paper.. . ......... Piise, . 780,000 | 500,000 | : 3 March, ﬁam ...................... AR %
ayagamack Pulp........ 500 | 5,000,000 3,000,000 | 3 3 Pob., Atg.. .. inwist B 70 | 9% 70
‘Western Canada Power .. y 500 | 4,000,000 | 4,000, 23| Dyl Yee el TN R 85 ! 20 | 853 |

99101
80-3

£ it
.| 88 .
s
107-9

.1 3-32-7-32

[
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Members of the Winnipeg real estate ex-
o have presented a memorial ward to
the ehildren's hospital and witnessed the
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their fellow members, Mark For-
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VANCOUVER

ISLAND.

Is making lots of money for

INVESTORS.

I can offer "a very choice
property on Quatsino Sound
comprising 7560 acres of G€rown
Grant Land, with 12 miles of
Waterfrontage.

First Class Townsite.

914 miles from Hardy Bay.
Timber will run about 25,000
feet to acre.

First elass Coal Rights.

ROBERT WM. CLARK

Mahon Block, VICTORIA, B.C.
Bankers—Merchants Bank of Canada.

Victoria, B.L.

The Finest Port on
the North Pacific

We handle ¢ity properties,
farm, timber, coal lands and
mining propositions, and in-
_vest clients’ money either on
first mortgage or agreements
of sale,

ST S

J. HALLEWELL & CO.

1303 Broad Street
VICTORIA, -B. C.

Bankers - - - O Bank of C
Cable - - Hallewell, Victoria. Code A.B.C, Sth

Granville Street
The Royal Bank have just pur-
chased the Corner of Hastings
and Granville Streets, 120 x
130 feet, for $175,000.

The Doniinion Bank have just
purhased the Corner of Duns-
muir and Granville, 50 ft. front-
age on Granville, for $300,000.

I have 25 feet for sale near
Boheon Sétreet an Geanville,
just two blocks south of Duns-

muir, for $75,000 ; also several
other properties on this street.

W. H. LEMBKE

Suite 303-4-5-6 Rogers Bldg.
470 GRANVILLE STREET

VANCOUVER, B.C.

CANADIAN CHAMBER

INLONDONIS DOING
VERY USEFUL WORK

Since February It Has Had Com- |
plete Organization for Guidance |
of Investor in Matters Relatiu]
o Cauadian Land, and Will
Soon Deal Also With Trade and
Industry—Travelling Exhibition
Planned.

Loxpon, Exa.--Last February a very im-
portant departure took place with respect to
Canadian commercial affairs. Although
the Canadian Chamber of Commerce now
established at the Royal Colonial Institute
Building, Northumberland  Avenue, is, in
the wide sense employed in Canada, a
Chamber of Commerce, it is something far
beyond what the ordinary British Chamber
of Commerce attains to, or even thinks
about. The g of its exist is due
to & small group of persons having very great
interests in Canada, and who are especially
desirous that the financing of Canadian |
undertakings, and of land development,
should be on a straight and legitimate basis

ially in view of recént eévents. The
Chamber has as yet done mo canvassing,
but it now has a roll of 150 members, in-
eludi such personages as the Duke of
Sutherland who is a vice-president, quite
a long list of titled and official people, some
of the leading banks of Canada and a num-
ber of Canadians and Anglo-Canadians’
who are eonvinced of the necessity for such
an organization.

Real Estate Field.

It ecommenced its operations by eoncen-
trating its energies on the real estate prob-
lem. As everyone knows, the prosperity
which had been the happy lot of Canada
has prompted a number of persons to ex-

loit such opportunities as they might find
in buying land of very little, and perhaps
nominal value, in the hope of selling it with
a fat profit to the uninformed British
investor.

Already a very compreliénsive organi-
zation has been created which is full of po-
tential usefulness and importance to those
who contemplate the purchase of Canadian |
land, either as an investment or as a specu- |
lation. The arrangements are such that |
the Chamber, by being in touch with a large ¢
number of Canadian municipalities and !
banks having considerable business in land |
mortgages, can procure information im- |
mensely useful to any possible purchaser |
who is in want of information coneerning
land that has been offered him. At present,
the Chamber has not been in a position to [
put up a very bold advertisement of itself |
to the British publie, but it is doing good |
solid work. At a meeting of the Chamber |
held in May, a fesolution was passed whieh |
included the following instruction:—That |
the Members of the Chamber dealin;
Canadian real estate in the United Kingdom
be asked to pledge themselves; (a) Not to |
offer for sale any land described as Canadian |
town lots, or similarly termed,.a plan of |
which “has not been- *‘registered for sub- |
division"’ in aceordance with the provisions |
of the Local Land Titiées Aét in Canada, |
(b) Not to publish or distribute any map |
or plan of any property intended to promote |
the sale of that property as town lots, which |

does not show the whole of the town in or {
near whish the : : r BB

in |

which does not bear on the face of it the |
following information: That is to say (sum-
marising the items) the socale, not less than
two inches to the mile, excegt where a pop-
ulation of 100,000 is in the eity; radial
cireles of distances from the centre of the
town; existing boundaries of the muniei-
pality; the land registered for sub-division
clearly marked, and the address of the Land
Titles office where the original plan of sub-
division is filed.
A Travelling Exhibition.

No investor buying land in Canada

Kamloops, B.C.

I ean guarantee particularly
lttl’“h‘vﬁ Mortgage Bonds at

7 to 9 Per Cent.

on fifty per cent. valuation in con-

acuo; with Farms, and
?‘uy . N %
constitutes

land in
of

Estasusasp 1006
h:ﬁ Canads, hh?, B.C.
m- ‘&..‘. Vancouver, B, y
¥. 3. Fulton, Solicitor, Kamloops, B.C.

Okanagan Valley

NANGLE & HURT
Investment Brokers

DOMINION STEEL APPOINTMENTS.

© Mr. J. H. Plummer, grclidom of the

Dominiun ‘Steel Corporation returned to

ney on Mondul};eof this week. It was

?ﬁ'nn expected that before his return shortly,

ann ment will hutvn been made as re-
e appointment to

b

Id forget the points recited above, and
if any difficulty or doubt arises he should
at once communicate with the seeretary
of the Chamber.

In due course the organization will em-
brace all the principal departments of in-
dustry and trade, so that the Chiamber will
be an invaluable guide to all in this eountry
interested in the business of Capada. There
is also a projeet, as yet in its early stages,
for providing a travelling exhibition of
British manufactures, and plans—very
excellent plans, too— have been drawn u
for a train of cars which will meke a pil-
grimage throughout the Canadian railway
system. It is not, of course, a new idea,
but it ought to have been done long ago;
and if the Chamber can manage to material-
ize it great mutual benefits should result.

MEN AND MONEY.

(Financier and Bullionist.)

Canada’s eall to-day as all the werld
knows, or ought to know, is for man and
money, says ‘' Canada,” In the Dominion
the acres of virgin soil awaiting the coming
of the plough are to be num not by
thousands or tens of thousands, but by
hundreds of millions. For even adians
themselves who have traversed their coun-
try from east to west it is difficult-to realise
that only one-tenth of the available fertile
land—35,000,000 acres out of 350,000,
is yet under tillage. That being so, the
stay-at-home Briton cannot be blamed if
he dmsl ecannot conceive it, aven when
it is told him, At the same time the oftener
he is told it the better, for to~day, more than
ever, Canada looks to the Old d to
vide her with the Iabor arfd the eapital which
are ther essential fer the deVelopment
of her latent natural resources and the ful-
Illm:n,t of the greatness that is destined to
be hers. :

DAVID R. FORGAN ON TARIFF.

Curcaco—David R. Forgan, president
of the Nativnal City Bank, just returned
from New York, says: :

‘‘Eastern financiers are not worried.
Bankers with whom I talked believe there
will not be, and ecould not be, a radical re-
vision of the tariff. The country now is
so big, and the cost of running the govern-
ment is so large, that a fair tariff is assured
by need of revenue that must be derived
from imports.” -

CAR BUILDERS WANTED.

Hamizron, Oxr.—~The National Car
Company, which wanted to import skilled
laborers, has succeeded in getting two
hundred men from Montreal, and anaounces

I m
ip; made vaecant through the resignation

:l r. M. J. Butler.
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{any of the American roads.

BRITISH COLUMBIA
HAS TWO SEAPORTS
MORE THIS WEEK

Newport and Pittsburgh are Both
Convinced That They are Des-
tined to Handle Most of the
Western Wheat Crop Its

Way to the Panama Canal—

Vancouver People a Little

Worried.

e
vas

(By a Special Correspondent.)

Vancouver, B.C.—S8eaports crop up on
this coast while you wait and the list of the
places which feei themselves eminently en-
dowed by nature to handle the western
wheat crop on its way to Europe and the
Orient has become an imposing.one. There
ar¢e Vancouver, Prince Rupert, Victoria,
Port Hardy, New Westminster, Port Mann,
Lulu Island, Coquitlan, and the latest
claimants are Pittsburg and Newport.
Neither place is to be found on the map,
but. what does a little’ thing like that
matter when there is printer’s ink to splash
and money to be made by the subdivision
promoters? Pittsburg is as yet only a
name. There is not an industry there or a
dwelling, but according to the claims of its
boosters it is destined to become the greatest
industrial and shipping centre on the Pacific
coast. It is to be situated on the Pitt River,
and a big eanal is to connect it up with the
head of Burrard Inlet., Incidentally the
thing looks so good that no more than 500
lots or so are to be sold. After they are dis-
posed of, one could not get a lot if he went
down on his knees for it.

And now comes Newport. This week's
papers contain full page advertisements
about this great new seaport. Newport
bases its claims to future greatness on the
fact that the Pacific Great Eastern from-
Fort George is to run through there. It is
on tide water at Howe Sound. It is 400
miles ‘nearer the Panama Canal than is
Prince Rupert. The advertisement indi-
cates that the Pacific Great Eastern may be
built only as far as Newport. It states:
“The cost of building the railway from
Newport to Burrard Inlet will be almost
prohibitive. The right-of-way will prae-
tically have to be cut through solid roek
all the way. But even if it is finally built,
is the Pacific Great Eastern (G.T.P.) going
to haul wheat, cattle, friut, ete., the extra
forty miles past Newport to Vancouver
when it will own plenty of water-frontage at
Newport and have good harbor facilities
there? "’

The British4Columbia Government and
Vancouver may have something to say
about this little scheme. The Government
is giving the road a heavy subsidy per mile
with the understgnding that Vancouver is to
be the southern terminus. North Van-
couver council is already getting after the
eompany because of the delay in construe-
tion and the alleged evasion of the charter
agreement. “Mr. G, H, Bridgman, the presi-
dent of the board, called the attention of the
members to a report that the officers of 4he
railway were seeking powers from the
Government to change the conditions of the
agreement so that the time limit would be
removed together with the clanse making it
compulsory to eommence work within ten
miles of Vancouver. The original under-
standing was that work should be started
near Vancouver by June last. The answer
may possibly be found in a desire to make
some cheap money out of Newport real
estate. Here is another advertising extract:
**Newport can be made into a first-class
harbor and shipping city by the expenditure
of a comparatively insignificant sum and
simple engineering work. The railway
which will make Newport its terminus will
also tap a bigger and richer territory than
Why is the
Pacific Great Eastern buying waterfrontage
and land at Newport?”’

THE ALBERTA LOAN.

London.—Hon. A. L. Sifton, Premier of
Alberta, says that the result of the new
Alberta loan was entirely satisfactory,
considering the present state of the money
market. .

Although 75 per cent. seems a large pro-
portion for the underwriters to absorb, they
were known to be anxious to secure at least
60 per cent.

SASKATCHEW, Ah; "(‘;)MPANIBS.

The following new companies are gazetted
is Baskatchewan: ’
Phoenix Investment Company Limited,
Saskatchewan, $25,000.
Consolidated Agencies Limited, Moose
Jaw, $100,000. :
Tupper Bros. Limited, Saskatoon, $50,-

ﬂ‘l‘ho Bruno Clay Works Limited, Bruno,

50,000.
The Great West Textile Company Limit-

ed, R«Szipl. $1,000,000.
M. & A. Primeau Limited, Moose Jaw,
$100,000.
Henderson's Limited, Regina, $20,000.
The Owls' Building Limited, Moose Jaw,

5,000,
Canadian Clay Produets Limited, Saska-
50,000.

WOlk $150,000.
The Baskatoon Dairy and Produce Com-
pany Limited, $60,000.
Coal Savers Limited, Regina, $260,000.
The Yorkion Holding Company Limited,
Yorkton, $25,000.
. International Securities of Canada Lim-
ited, Saskatoon, $40,000.
Imperial Development
Imperial, $25,000.
he Cement Products Company Limited,
Prince Albert, $6,000,
Limitgd, Saskatoon,

Saskatoon Estates
$50,000.
The Justice Grain Measure Company
Limited, Saskatoon, $100,000.
8e¢g:‘t’ L{ow‘r Lir;u;)ld. Regina.cllm.(mo
ue and and tgage m
Llﬁwed \‘Yi(lkie, 850.(!)0?' g g
onarch Construction Co ny Limited
Saskatoon, $25,000. T e
Saskats

United Typewriter Comp
chewan Limited, lle&iu, $1 3
P. L. Somerfeld & Co. Limited, Saskatoon,
5,000. " <
Edmonton and Prines Arlbert Land Com-
panyLimited, Regina, $20,000. »

. The following have inereased their cap-

ital:
Union Discount Comipany Limited, $50,-
000 to $500,000.
Richfarms Rural Telephone Company,
$3,300 to $6,150.
Saskatchewan Glass & &l;‘?ply Company
Limited, $50,000 to $100,000..

Mr. C. 8. Cameron, cowptroller of the
Dominion Steel Corporation, has returned

‘Com pany Limited,

that it will be able to get all it wu‘:u,in
Canada.

i e e B

from a trip to England.

WHAT WILL HAPPEN
T0 TURKEY'S DEBT
ON THE SURRENDER?

A Very Complicated Situation to

be Faced, Which Interests All
the Great Powers — The
Example of Italy

L I

Followed by the Balkan Allies. |

The prospects of the bond-holders of the |
Turkish national debt after the surrender |
are beginning to interest financial cireles,
and the New York Evening Post has an
interesting article upon the situation.

The difficulties of the situation, says the |
Post, concern the Turkish national debt,
with its lien on the takes in the European
dominions; the loans guaranteéed by other
European revenues in virtue of the Decree
of Mouharrem; and, finally, the future
status of the Turkish Imperial Bank, known |
as the Banque Ottomane. l

The Security Against Turkey’s Loans. |

The revenues pledged against Turkey's
various foreign loans eonsist to some extent
of proceeds of taxes on provinces outside of {
Europe, such as the Egyptian tribute and |
the grain tithes of various distriets of Asia |
Minor. But revenues from European Tur- |
key are also largely involyed.  The idea at
present prevails here that the guarantees |
existing for the various loans under the old |
order would hold good under the new. Italy |
has set a precedent in assuming a propor- |
tional part of the similar debt when taking ‘
possession of Tripoli. An agreement some- |
what similar has been made by Spain inl‘
Morocco. |

But events have erowded so closely, and
have already come so near to the complete |
dissolution of the old order for Turkey in |
Europe, that awkward questions will shortly |
have to be faced. It is beginning to be |
rvc::(mgx-d that much will depend on the |
good will of the-Balkan- allies, especially il |
their vietory is complete and final. |

Wheo Holds the Debt ?

The present situation is plain enough. |
France, England and Germany have for
years opened their money markets wide to |
Turkish loans, and it is highly improbable |
they will not unite to insist on preserving |
the guarantees of their eitizens’ investments.
Franee has heaviest interests at stake; a
moderate estimate assigns to French hold-
ings 70 per eent. of the total Turkish obliga-
tions. The Unified 4 per eent. loan—the
most fmportant-—can present no immediate
difficulty. Its annual service demands
£2,157,375 (pounds Turkish, equal about
about $4.40 each in American money ), and
the annual receipts applied to it are £4,000,-
000, so that there is a reserve of nearly
£2,000,000 for eventualities.

But the nature of the guarantees of this
prineipal debt shows whence difficulties may
arise. They are a part of the revenues of
the salt and tobacco monopolies, stamp and
aleohol taxes, fishery dues, and silk tithes,
eomiiercial licenses, the tribute of Bulgar:a,
dues from Oriental Rumelia, and surplus
revenues of the island of Cyprus. Siuce
these latter are themselves the result of |
international agreement, precedents to solve 1
the coming difficulties may be found Ia
them. The Consolidated Turkish 4 "per
cents. of 1890 are guaranteed by special
revenues, and, in ease of deficit, by customs
duties; the 5 per cents. of 1896 by special
revenues; the 4 per cents. of 1901-1905 by a
surtax of 1% of 1 per eent. on all revenues,
by various tithes, by surplus customs re-
ceipts, and by the general Imperial rev-
enues. Finally, the 4 per cents. of 1904 are

uaranteed by revenues administered by the
Jouncil of the Debt, under whose eontrol all
the preceding obligations are placed.

These are only five of the fourteen Turkish
loans quoted on the official stock ecxhange
at Paris. The other nine are not under the
Council of the Public Ottoman Debt, but
each has its own guarantees. How all these
guarantees ean be reconciled with the new
and still unknown order of things, in the
matter of sovereignty over the present
Turkish territory, does not readily appear.
The Balkan Allies surely eannot expeet to
take the attitude of Cuba with respeet to
the Spanish national debt; still less that of
Germany in Alsace-Lorraine with regard to
the French national debt.

|
|
|
!
|
|
I

CAN. GENERAL ELECTRIC.

Declaration of One Per Cent. Bonus
Proof That Company is Enjoying
Prosperous Year.

A bonus of one per cent. on the common
shares of the Canadian General Electrie
Company for the year ending Deec. 31st,
1912, in addition to the regular quarterly
dividend of 134 per cent.; has been declared
payable January 2nd, 1913,

his payment was generally anticipated
and reflects the very prosperous state of
the company's affairs. The earnings of the
company for 1911 were the best of any
ear, 13.63 per cent. being shown on the
i’i,l}«),()()o common stoek, against dividend
requirements of 7 per cent. The ecapital
stock was further increased this year by an
additional issue of $1,900,000 which will be
fully paid-up on December 31st bringifigthe
total capital paid-up to § ; against
an autherized issue of $12,000,000.

From 1900 to 1907, dividends were paid
at the rate of 10 per cent. per annum; a
considerable lnlling—oﬂ in the profits due to
the panie of 1907 brought the rate down to
7 per eent., and &fﬂ rate has prevailed up
to the pw. The net earnings available
on the ? mon for the past three years
have beefi: 1909, 7. 31 per cent.; 1910, 9.99
per cgnl.; 1911, 13.63 per cent.

THE STEAMSHIP COMBINATION.

Charles W. Morse, in Londen, denios he
is abroad fo finance new st hip combi-

in Taking
Over Part of the Obligations of |
Tripoli at Conquest May be/

i
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Hog Mountain Coal
We specialige in Northern British Colu

]
|

P.O, Rox 575.

LAND COMPANY, Ltd.

Owners of the Stewart Townsite

: VICTORIA and STEWART, B.C.
Real-Estate, Stocks, Insurance and General Financial Agents

References - Imperial Bank of Canada, Victoria
Write us for information in regard to Victoria and Stewsrt real-estate, and investments, Ground
Lands, Nuas Valley Agricultural Lan " =

HEAD OFFICE—101-2 Pemberton Block -

N
Lere

land Canal Mine

youdener from

1

B.C.

it corn urties

VICTO
Cable Address ~GALENA. "
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_Succe‘vsé"‘in British Columbia

Almost anyone can make big money on safe, sound investments in

British Columbia if they are well advised.
for giving adviee on B.C. Investments, )
We make no charge for advice on investments,

you wish.

We maintain a department
Write for whatever information

Address—Investment Dept.

THE BANKERS’

TRUST

CORPORATION,

JAMES M. WILBORN, President

VANCOUVER, B.C.

8% BONDS

We own and offer the unsold balance of $30,000 8, short term Second Mortgage
Bonds of the Pacific Investment Corporation Limited, interest payable January and July.

Write for our lists of Western Securities paying dividends from 7 to 129,

WOLVERTON & CO., Limited,

704 Dominion Trust Bidg.
VANCOUVER, B.C.

(Members of Vancouver Stock Exchange)

40%

Reference—By Permission,

O W < -

S

Correspondence solicited.

We are placing money for clients on first mortgage
on improved Vancouver Real Estate based on

of the valuation
which yiclds from

We are also purchasing agreements of sale
for clients which net them from

Bank ol-2xuva Scotia,

R L. H BROWN & CO.,,

8 to 12%
22%

Vancouver

- = 17 1o

42-43 Flack Block
Vancouver, B.C.

Cable “Financial' Vancouver R

' 4

BRITISH COLUMBIA FARM LANDS

Along the GRAND TRUNK PACIFIC RAILWAY

|

Easy Terms.

NORTH COAST LAND CO. LIMITED

Metropolitan Building, VANCOUVER, B.C.

Paid-up Capital
u.;o".ooo.'oo

In tracts of 160 acres and upwards.

Small cagh payment.

TITLES GUARANTEED.

——

tion.
in. Confidential negotia

Business and Industrial Property

We have on aur list some of the choicest properties in Moose Jaw.
If you are interested in Western Investments, write us _for informa-
We guarantee everything we sell.
tions carried out for intending manufacturers.
MONTREAL REFERENCES.

J. N. NICOLAYE REALTY CO.

“

No outside sub-division dealt

2

‘ Suite 6, 7, 8, Bank of Hamilton Chambers, MOOSE JAW, Sask.
R

WARNS ONTARIO CITIES.

Provincial Treasurer Tells Them They
are Spending Too Much Money
and Sinking Funds are Bad.

A deputation of the Ontario Municipal
Association waiting upon the Hon. Col.
Matheson, Provinecial Treasurer of Ontario,
last week, set forth the wisdom of estab-

lishing a Department of Municipal Affairs, |

and asked the Government to econsider the

taking over of municipal debentures, putting |
its own guarantee on them and selling them |

for the municipalities.

City Clerk of Hamilton said that
municipalities were suffering a discount of
7 per eent. or more in the sale of their 4
per cent. debentures. They would like the
Government to take them over and sell
them.

“Would that mean a bond guarantee by
the Government?’’ asked Col. Matheson.
“Yes,” was the reply.

“Thén it would be impossible,"” said the
Minister.

Coi. Matheson said that a suggestion had
been made to him in England that the
Government should borrow money to loan
to municipalities. It would cause endless
trouble. **We should havé to eut the bor-
rowing power of municipalities. They are
spending too much altogether, You will
have to pay more, too. Toronto sannot get
money at 4 per cent. and Toronte has a
Fr»(ty good credit. In time no mugxicipnl
unds will be available for less than #%5 to 5
per cent. It was also suggested that we
try to get Canadian municipal debontures on
the trustee list. We cannot even get our
Provineial bonds on the trustee list. The
formal objection is that if the Provinece
{mssod.l slation injuring the seeurity the

nation, but is buying engines for steam-
ships he is buildihg for New York & Jackson-
ville Co., which does coastwise business
only. He declares there is no present in-
tention of extending operations to enter
South Ameriean or Panama trade. Mr.
Morse will take the German cure shortly
and afterwards go to Egypt.

PULUTH RAILWAY’S FRANCHISE,

New York underwriters of Duluth Street
Railway have filed an application for an
injunetion to prevent the City Couneil of
Duluth attacking the company’s franchise.
The latter is owned by Canadians chiefly.

P I Parlinment has no power to veto it.
That is merely an excuse; the real reason is
that they don't want them on the list, be-
cause they affect the price of consols. e

The treasurer nrgm{ the municipalities 1o
take advantage of the existing Act allowing
the Government to take in trust the sinking
funds on debentures and pay 4 per eent. on
them. He thought it very foolish and
blameworthy for municipalities to invest
long ter sinking funds in their own local
improvement debentures:

TO CLOSE PARIS OFFICE.

8ir Rodelphe Forget has definitely decid-
ed to close his firm’s branch office in Pacis.

the !

STEEL OF CANADA.

Investment House Shows Strong Fea-
tures of the Preferred Stock Now
Yielding 7 3«4 Per Cent. on
the Investment.

The Royal Securities Corporation has
sent out a circular letter on the Steel Com-
pany of Canada Limited 7 per cent. preferred
stock, whieh, it is stated, is a sound and
attractive investment at the present market
price of 80, at whieh price the yield is
slightly over 734 per cent.

*¥t will be noted that the holders of this
stoek are entitled to participate rateably
with the holders of the Common in any
distribution of profits, after the latter have
received a dividend of 7 per cent. This is
a very attractive feature and one which is
very seldom attached to a preferred stoek.

**The net earnings of the company avail-
able for preferred stock dividends last year
amounted to $792,422.41, or approximately
13%; times the amount re ulrms.

“The stoek is prvarrull both as to divi-
dends and assets, and carries voting rights.
In addition, the charter of the company
provides that no dividends shall be paid on
the eommon stock until the eompany have
ereated a reserve of at least one year's divi-
dend on the amount of the preferred stoek
then issued.

TORONTO MONEY BY-LAWS.

¢ Citizens Will Vote on Proposed Loans

4

for $12,500,000 o January Ist.

The Tororto City Cogncil has decided 0
submit to vote of the eleetors a set of monby
by-laws involving the expenditure of 1243
mitlions of dollars. With a'guartemsmillion
one already authorized by Ceuneil, and one
or two other small items in sight, the total
may reach $13,000,000 before the Couneil is
through.

The following are the items ol the pro-
posed loans:

Searboro waterworks plant. .. .
Filtration plant and eonduit, . .
Bloor street viaduct L ae%
Garbage disposal plant . .
Storm overflow sewers. .. ..
National Sanitarium Association

$6.677,000
1,375,000
2,500,000
042,000
800,000
200,000

i S12490.000
" .\(rA.\\'. W. Pricg, of E. & . Randolph of
New York, was in Montreal on Monday.

Total




