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Engravers and Printers LIMITED

ENGRAVERS OF

BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK
SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS 0F REVENUE STAMPS and ail mone-
CREDIT, ETC., FOR CORPORA- tary documents.
T ION S A ND GOVERNMENTS The work executed by this Company is accepted

Work acceptable on ail Stock Exchanges UODN N e OKBSN

Spcial safeguards against counterfeiting aNDON otEW TOCK, OCTANS

HEAD OFFICE AND WORKS: E )OFIE - T AW
OTTAWA, 224 Wellington Street HA FIE -OT W

lbBranches MOTELBranches IONO
HALIFAX MONTREAL TORONTO WINNIPEG M&. 2 Pisos d'Armesl Sqcua 701-3 radere Bnk Mlg.

GENERALHow To Get
FI% ND LWi 6,66 to 7.60 p. ce

ASSURANCE CORPORATIONOnYuMoy
LIMMUOnY ur.Moe

0F PERTH, SCOTLAND
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1[_ CHARTERED BA NKS

BANK 0F
MONTREAL

Establiahed 1817
lncorporated b>' Act of Parliament

capital PaId up ... ... .. 161000*0010.00
Rest .... ...*... .... 16,000,000.00
Uuudlvlded Parofitz ... .... .... 696,463.27

Head Office, M014TREAL
130ARD OF DIRECTORS

RI. HON. LOIRD STRATHCONA AND MI. ROYAL. G.C.M.0.. G.C.V.O..
ilonorar>' President

R. B. Atous.Preaident 1 BDtgwAtD CLousTON, BàR..Vice-Pres.
a. . Greenshields Sir William Macdonald James Rose

Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0. David Motrice
C. R. Hosmea. A. Baumgarten H. V. Meredîth

H. V. MBEDITH. General Manager
A. MAosnssR, Chief Inspector, and Superîntendent of Branches
C. Swaswy. Supt. British Columbia Branches
A. D. BUIriswsra Supt. Ontario Branches
P. J. COCKBURN. Supt. QUebec Branches
E- P. WINSLOw, SuPt. North West Branches
D. R. CLA»tsa. Supt. Maritime Provinces and Newfoundland

Branches

Branches In Canada
At &il Important Cltles and Towma lu the folbowlng Proice
Province of Ontario Province of prince Edward Island
Province of Quebec Province of Nova Scotia
Province of New Brunswick Northweat Provinces

Province of British Columbia

Branches Outslde of Canada
London, Eng. .... 47 Threadneedle Street E.C. P. Williams

New ork NY. ... 64Taylor, Manager
New ork NY......64 al, St.. R. y. Hebden. W. A. Bol.

J. T, Molineux, AgentsChicago, Ii. .... 108 South La Salle Street
Spokane.............State of Washington
St. John's. .... ... Newfoundiand
Birchy Cove ... Ne-foundland
Grand Falla .... Newfoundland
Mexico City .... Mexico, D.F-

Bankers In Great Britain»
London..............The Bank of Englat'd

The Union of London and Stnithfis Bank, Ltd.
London County and Westminster Bank, Ltd.

Livepool.... The National Provincial Bank of Bngland.Ltd.
Livepool..........The Bank of Liverpool, Ltd.

Scotiand..............The British Linen ISank and Branches

Bankers In the United States
New Yorkr.........The National City' Bank

National Bank of commerce
National Park Bank

Philadelphie ... Fourth Street National Bank
Boston..............The Merchantp National Bank
Buffalo..............The Marine National Bank
San Francisco ... First National Bank

The Anglo and London Parla National Bank
Savinga Bank Departnients connected with each Caniadian Branch,

and interest siiowed Ft current rates.
collections at ail points of the world undertaken at most favourabie

rates.
Tra velle rsa' C hec ks. Linited Checks and Traveller s' Le tte rs af Credit

isaued negotiable in ail parts of the world.
Thia Bank with ita Branches at ever>' Important point in Canada.

Offers excePtional facilities for the tranaaction of a general Banking
business.

THE DOMINION BANK
Sir Edmnund B. Ogier, M.P., Prsident, W. D. Matthews. Vice-.President.

Capital Paid-Up. ....... 00
Reserve Fund .............. 5,900.00
Total Asseta ................. ... 73,000.000

C. A. BOGERT, GEmERAL MANAGER.

The Collection Department
is an Imtportant feature of the business of the Domninion Bank..
Coüllections and remnittancea are Prom ptly madie. This Bank
has unsurpassedifacilities for handiing collections in al[ parts
of the world. A branch ofthe Dominion Bank hasl been estab-
lisheti at 73 Cornhill. B.C., Lon~don, England.

Htead Office T oronto, Ont.

THE CANADIAN WA
0F COMMERC

HEAD OFFICE

Pald-up Capital $1 5,0009Q3
Rest - $1 2,500,0

Board of Directors
SIR EDMUND WALKER, C.V.0., LLD., D.C.L., Pi
Z. A. LASH, Esq., N.C., LL.D.............VICE-P:

Ho.=ogeAî o WiUiama McMaste_
John Hoakn, Ee.,kC., LL.D. Robert Stuart, H5
J. W. Flavelie, Esq., LL.D. G. F. Gaît, Esq.
A. Kîngman, Eaq. Alexander Laird,
iLyma M. Jones William Farweilll

Ho. W. C. Edwards Gardiner Stevens,
E. R. Wood, Esq. G. G. Foster, Esq
Sir John M. Gibson, K.C.M.G. Charles Colby. Esq

5.C., LL.D. A. C. Flumerfeit,

ALEXANDER LAIRD,
General Manager

JOHN AIRD,
Asst Generi

With Branches throughout Canada an
United States, England and Mexico, ai
and Correspondents throughout the world,
offers unsurpassed facilities for the t
of every kind of banking business i
or in foreign countries.

Collections effected promptly and at reason

I-mperial Bank
Canada

DIVIDEND NO.

Notice is hereby given that a divi(
the rate of tw, lve per cent. (12 P.
aunum upon the paid.up capital si
this institution bas been declared
three months ending 31St October
and that the sa'ne will be payable
head office and branches on anc
Friday, the ist day of November ne>

The transfer books will be closed fr
17 ih to 3 1st October, i1912, bot'.
inclusive.

By order of the Board,

D. R. WILKI

General Mi

Toronto, 25 th September, 1912.
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I CHAIRTEIRED BANKSI

TH1E BALNK 0F
BRITISHI NORTH AMERICA
Batahlished In lm,6 Incorporated hy Royal Charter ln 184
Paid-up Capital $4,S66,666.66 Reulerve Fund $2,774,.00S

HEADo Orpîca-5 CAcitcouaRC>t STREET, LouNooa. E.C.
A. 0. WALLIS. Secretary. W. S. GOLDBY, Manager

COURT 0F DIRECTORS.
J. H. BRODIR. Bsq. B. A. HOARE, Esq.
Jî H. MAYNE CAMPIBELL, Esq. H. J. B. KENDALL, Baq.
JDOHN JAMES CATER. Esq. FREDERIC LURBOCt<, Esg.
RICHARD H. OLYN, Buta. Cý W. TOMICINSON. Esq.

G. D. WHATMAN, Esg.
HEAD OFFICE IN CANADA, ST. Jaitaa STREET, MONTREAL.

H STIKE.MAN. General Manager.
Hi B. %IACHENZIE. Supt. of Branches.

J. McEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON. Inspecter. O. R. ROWLEY. Inspectorof8 r. Returne.P. STONHAM. Ast. SecretarY. J. H. GILLARI) and N. V. R. MOUS, Aast.

Inapectors. A. S. HALL. Assistant Inspecter, Winnipeg.
BRANCHES 1IN CANADA

Atsiý ý- Hedley, B.C. Rheîn, Sask.
olxade r Mati. Ituna, Sask. Rossland. 11C.

Anhcroft , b.C. Halo., B.C. Rosthern, Senai.
Battleford, Sagt. Kelliher, Sa. St. John, N.B.
selmont , ma-, Krriedale, B.C. St. John, N.B.. Hay-
Botbcaygeoti, On0t. Kingston, Ont. market Square
Bouciierlille. Que. Latnan. Sauk. St. John. N,.., Union
BO- Island. Aita. Lillooet, B.C. Street
Bran don, Mani. London, Ont. St. Martins, N.B.
Bra nt for, Ont. London, Market Sq. St. Stephen, N. 
Ba'd.tt, Alta. Longueuil, P.Q. Salîcoatu, Suait.
Cainville, Ont. Lytton, B.C. Sakatoon, Souk.
Calgary, AIta. Maciend, Alta. Semane, Sak.
Camphelord, Ont. Midland, Ont. Toronto, Ont.
Cewloti Sa. Montreal, P.Q. Toronto. Ont., Bloor and
Dalilngford, Man. Montreal, St. Catherine Lansdownei
Davidaon, Sait. Street Toronto, Ont., R ing and
Dawuos, Vuton Montreuil, Rouemount Du fferin Sta.
Dueit Laite, Sait. North Ilattleford, Batik. Toronto, Ont., Royc. Ave.
Duncan, B.C. North Vancouver, BIC. Trait, M.C.
Edmnton. Alla. " (Upp.Lonedal, Ave.) VanCouver, B.C.
flttvan, SaAt. Oak River, Mati. Varennes, P.Q.
Fereon Falls, Ont. Ottawa. Ont. Verdun, P.Q.
F'ort George. B.C. P. nton, Ssask. Victoria, B.C.
Peeward. SaRt. Prince Rupert, B C Wakaw, Sask.
Fredericto. N4.B. Punnichy, Sask Waldron, Saisi.
Oirvin, lsaut. Quelaec, P.Q. Weston, Ont.
Halifax. 1.S. Quebec, St. John's Oate W'est Toronto, Ont.
Hlamilton. Ont.. Quesnel, B.C. Winnipeg, Mai.

Vietoria Ave. Raymore. SaSt. Wynyard, Sask.
Westinghouue Ave. Reton, Mana. Yorkton, Sask.

AOBNCIES IN4 THE UNITED STATES, ETC.
New VOaa-52 WALL. STRIaEr-H. M. J. MCMiChateiand W. T. Oliv*r. Alit.
BAR FPAwMoue-284 CAuvPORNa ST.-G. B1 Berrard and A. S. treland. Agit.
Beiw(p-Merchantu National Bank. Cancàoo-Merchmnte Loan & Trust ce.
MwaqRA.Pos.a- SecurityNatlonal Banik. SuATrLu-Dexter Morton Na tional Bk.

FPoNo Aauaqr%-LON DON, Eng.-The Sanka ofBngland and Mesura,
QI>'. & CO. LIVERPOOL, Hng.-Bank oif ]Liverpool. Ltd. SCOTLAND...
National1 Batik oif Scotland. Limnited, and Branches. 1RELAU4-Nsttioinal
Biant, Lilmited, and Branches: Provincial Banik oif Iretand, Linulted. and
Branchtes. OERMANY-Deutmche Batik and Branches. PARIS&a LYONS-
Credit Lyonnais. AUSTRALIA-Utiion Bank of Autralia, Ltd., & Branches,
NoEW ZEALA4D- Union Batik of Auqtralia, Llmlted, & Branches. INDIA,
CHINA. andf JAPAN-Mercantîle Bank of Indin, Ltd., and Branches; Hong
Xaoog and Shanghai Bauaklng Corporation, & Branches. WEST 1140195-

Colonial Batik, and Branches.
Diavrm on SouTHr Ariin AND WST tntefs UAV a OtAiNaD aT TeL

BmAN'$ BRANCHESu
Issus* Cgacuta NOTES P'op TRA.VELt.aS. AVAILABI 91 AI.L rAM Op THE
WOa..» AGEnTis IN CANA»A PR COLONIAL BANa. LONONa ANDi WIST laDiES.

lncorporatard lm88

THE BANK TOONO . e

0F TO%-JROINTO atts-o-
Re.., $eo.0000

DIR ECTORU-DUNCAN COLULSON, Preaident
W.O0. GOODER HAM. Vice- lreuldent J. HENDERSON.2nd Vioe-Presi"t,
W. H . Beatty Robert Retord Mon. C. S. Hyman Niicholes BawlfWillim Stone John Maedonald A. B. oodrham F. S. Meighsti
TwOS. F. HOW. Gerieral Manager T. A. BIRD, Inspecter~

ONTARIOBRANCHES
Toono Lyntihurat BeRnart CoLUMBal Wolseley

(Io fcEee) Millbrooit Vancouver Yorttoti
Mllandale Miltoni (2 offices) QoseBarrie flewniertet Merritt Montrent

Berlin Norwood New Westmlister ( flBradford Oakvile Maisonneutve
Bratford 011 Springsu SABXATCUUWAs Gaspe

Brocvile Oeme Brdenury St. LambertBurford Ottawa Cucbig
Cadnl Parry Sound Colonaay MANITOBA
Cbug Peterboro Glenavoti (2 ofics
Clre Petrolle Gravelbourg Benito
olwt Porcune Kennedy Cartwight

C.llugwood Port Hlope Kipling Pilott Mound
Copper CliE Prestonl Lafleche Portage la Praitrie
Cnemos' Si. Cathatines Lengenburg Roaburn
Dorcesuter Sarnia (2 offices) Motmrtr Swen River
EImaale Shelburne Mortlach Tranacona
eait Staytier Odessa ALBEiRTA
O&arnoqet S.udbuiry PelA>' Calgary
Hastings Thortibur>' Preeceville Coronation

Haeok Wallaceburg Springside Lethbridge
Kasse Waterloo Sunimeriterry Veteran
Ledot (Iofies) Wy'omng Vibank ye
SAXE]CIR*-London, Etiland: The. London City and MidIgRnd Bank, Llnuited

New Tort; Nattornal Bankt of Commerce. Chicago-, Pirst National Bankt

The Bank of Nova Scotia
Capital Patd Up ItLCORIOILATED Reserve Fund

$4,412,000 1832 $8,076,00
DIRPCTORS

JY. PAZNPreaident CHAR. AnHttCIaLi, Vice-President
0- S. CAapaau.-L HE~CTRo MCINNEB J. WALTER AL.îeoN
J. H. PLUMMaR N CURRY 11. E. HARRIS

Head Office - - - Halifax, N.S.
General Manager'& Office - Toronto, Ont.
H. A, RICHARDSON, GtnCrftl Manager. ). WATNERsA,,at. cen. manager.

G~.SANoaERON. C. D. SLHJNMAN, E. CROCKETT, InSpeCtora.
BRANGKkS-Nova Scotia

Amherst Halifix, Oxford Trenton (aub. ta
AnpiaRoYal Hall,, Sul l'ictou New Glasgow)

Antignnieh North End River Hebert Truro
ltridgetown l<entville Stetiarton Weatvllle
Canning Liverpool Sydney Whitney Pier
Dartmouth New Glaqgowu Sydney Mines Windsor
Digby NewI Waterford Thorhurn (euh. to Yarmouth
Glace Bay North Sydney New Gleaow)

New Brunswick
Campbellton Monicton St. George St. Stephen
Chatham Newcaetle St. John Susex
Fredericton Port Elgin ,, Prince Wil. Woodstock
Gagetoun Sackville liam Street
Jacquet River St. Andrews . Charlotte St.

Prince Edward Island
Charlottetown Summereide

Qu.bec
Montreai New Carlisle (tub. Pa.pebiac: Quehec Ville St. Pierre

New Richmond to Psspebac) Port Daniel Westifoutt
Ontario

ArnprIer iub. to lielmont) Toronto Toronto
Barrie London ,,KingSt.W. ,,Queen
Belmont Merriton ,, Blor & St. Church
Berlin Ottawa Clarent , t Patrick.
Bratford Peterborough ,,BIo or & Spadina
Fort Williami Port Arthuar Spadana Welland
Hamtilton St. Catharines .. Don Weston
Harrietsvlle St.Jacob'e , Dundas St. Woodustock

Manitoba JAlberta
Winnipeg ICalgary Lethbridge Edmonton

Saskatchewan
Moe Jaw Regina Saskatoon Prince Albert

West Side, Saskiatoon
Brîtieh Columnbia

Vancouver Vancouver Victoria
Granville Street Hatingg Street

Newtoundiand
Bell Island Burin Grand Bank St5. Jnhn's
Blonavista Carbonear Harbor Orace Tw!Iingate

West nd les
JAMAICA CUBA PORTO RICO

Black River Port Antonio Cienfuegos San Juan
Kingston Port Mre Havane

M ontego Buay St. Ann'a liey
United States

BOUTON..........R. C. WILLIAM* ........... aae
C"IAnG o........W, H. DAvtau.. .. ý....... ...... Managet
Naw Yeux Aosacy(48 Well St) W. C.%LDWBLL .... _ ....... Agent

CORRESPONDENTS
Great Brîtala

THta Loaptos Jourr Srocc Bats LiITa». Rayât. BAuN or' ScOvLaut
FIraace-Caaor Lvo»Aataa GermanY-Dsxuat BANK

United States
Nuw YOuRK-Bank of Newv York. N.BA. BornToN-Merchanta National
Batik. CHIi>-Firot NatIonal Bant. Pott aLupH îA-Fourth Street
National Bant. BAkLTIUON-Citizen, National Bank. SuaNF.,aciaco-
Cunadian Bank of Commerce. MîINxApoat- Firat National Bant.

Trhte Banik onnually mubnltsfits Book*a nd
Statements t. Independont outalte audit.

The Standaard Bank of -Canada
ESTA13LISURD 1873 110 BRAN4CHES

QuarterlY Dividend Notice No. 88
Notice is hereby given that a divadend at the rate of THIR-
TEEN PER CENT. PER ANNUM upon the Capital Stock
of thia Banik bas been deciared for the quarter ending 31st 0f
OCtOber, 1912, and that the saine wiîî t>e pay'able at the Head
Office ini this City and its Branches on and after FR1 DAY, the.
1st day of November, 1912, to shareholders of record of thi.
21at of October, 1912.

By Order of the Board, ,nrim ag-
GEO. P. SCHOLFIELDGerlMw .

Toronto, 24th Septemnber, 1912.

IOrders for The Monetary Timies i913 Annual
Review are now being take -50 C/S. Per CO)bY
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I. CHARTERED BANKS

ESTABLISHED 1817

BANK 0F NEW SOUTH WALL
AUSITRALIA

PAID-UP CAPITAL - - $15,1000,00
RESERVE FUND - - - $10,125,00
RESERVE LIABILITY 0F PROPRIETORS - - $15,000,0u

$40,9125,0C

AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 - - - - $227,934,8C
HIEAD OFFICE, GEORGE STREET.- SYDNEY. LONDON OFFICE, 29 THRBADNERDLE STRELET,

-GENERAL MANAGE-J. RUSSELL FRENCH

332 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)

The Bank collects for and undertakes the Agency of Other Banks and transacts every description of Australian Banking Business

THE, QUEBEÀC BANK
Capital Authorized 5,O0000. Capital Paid-up 82,500,000. Reserve Fd.8,250,000
DIRECTORîs-John T. Roas, P i'sdent. Vesey Boswell, Vice.President.
Gaspard Lemoine, W. A. marsh, Thos. McDougall, G. G. Stuart, K.C..

J. E. Aldred. R. Mac. D. Paterson, Peter Laing.
Head office: QuEaaC. General Manager's Office. MONTREAL.

BRANCHEsm- B. B. STavzNsoN, General Manager.
Qusasc St. Romuald MANITOBA Strassbiirg

Black Lake Thetford Mines Winnipeg Swif t Currefit
Cap dela MadeleineThree Rivera SÀas<ATcUBwAN Young
Inverness Victoriavilie Bulyea ALUIrTA
La Tuque Ville Marie Denzil Aix<
Montreail (3 offices) ONrÀsîo Govan Bassano
Montmagny Hamilton Herschel Calgary
Québec 15 Offices) Ottawa Mric lv
Rock laland Pembroke Neville
Shawinigan Falls Port McNlcoll Pennant BRIîTISH COLUBIA
Sherbrooke Sturgeon Falla RosetowiI Huntingdofl
Stanfold Thorold Saskatoon Vancouver
St. George Beauce Toronto Sovereign

Ag ente in the United States--Chase National Bank, New York : Girard
National Bank. PhiladeIphla - National Shawmut Bank, Boston; The First
National Bank Of Chicago. Chicago; Pirst National Bank, Minneapolis
N ationRal Bank Of Commrerce, Seattle. Agents in Great Britaiii-Bank of
Sotlaod , L.ondon. Agenits in prance-Credît Lyonnais, Paris.

Nort[heârn Crown Banlk
birIAO OPriCe - WIN4NIPEGQ

Capital (&Udhorlzed>, $6OOOOOO Capital (pald up), $M,50,MO
DIRECTORS

PREVIDIENT . i .H. McMillan, K.C.M.O.
VIcE-Paslstnsrr - Capt. Wm- Robinson

Jas. H. Aahdown H. T. Champion Prederick Nation
Hon. D. C. Cameron W. C. Leistikow Sir R. P. Roblin, XKC.M.G.

BRANCHES IN WELSTERN CANADA
ALBERTA MANITOBA William and Laura

CagayArden Sherbrooke Liberty
Edmonton Beueor SSA- Lloidminster
High River Binscarth SS T. Lockw od
Irricana Brandon OI4EWAN Macoun
Macleod Crandaîl Alsmeda MatnorG
Red Deer Glenhoro Allian Maymont

Isabella Balcarrea Moose Jaw
13. COLU>MBIA La Riviere Bladworth Nokomia
Ashcroft Melita BrOck Prince Albert
Central Park Miniota Dubuc Qu'Appelle
Eburne Pierson Duntdurn Quili Lake
Lumby Pipestone Duval Regina
New Rathwell Banl Grey Rush Lake

Wesminster 1St. Boniface Flemin Saitcoate
ehtn Somerset Poa..Lak Saskatoon

Quesnel Sperling Gien Bwen Sedley
Steveston Stonewall Gnvan Sheho

WINNIîPEG Haintey stornwlvy
VaNCOUVaR Portage Ave. Harris Swift Carrent

Hastings St. and Fort St. Holdfast Venn
Granville St. Portage and imperial, Viscount
Mount Pleasarit Sherbrooke Kinley Wolseley

Victoria Main & Selkirk Langham Yorkton

BRANCHES IN EASTERN CANADA
ONTARIO

Bath
Bracebridge
Brockville
Burford
Cheltenhan
Comfber
Enterprise

lnglewood
Inwood,
K(ingston
MallorytoWn
Napanee
Odessa
OTTAWA

Sparks St-
Rideau St.

Wellington St.
Port Dover
Scotland
Seeley's Bay
Tosowro

King St.
Agnes St.
Spadina Ave.

Woodbridge

Woodstock
1 uguée

Aylmer
Papineauville

OFFICERS OF THE BANK
B. Capbel General Manager

R. Mbl -cath Supt. Branches
L.~ ~ ~ ~ S M.MCrh Ît. Eastern Branches

V. Fr. Cronyil - -Supt. B.C. Branches
J. P. Roberts

HuE BANK FAA
Collections nmade to any point in Canada mi

there is a Chartered Bank.

Payments prornptly acknowledged and rem

HEAD OFFICE:

8 -10 King Street West

L TORONTO

CAPITAL Pi

THE MOLSONS $4,000,1

BANK KEEV
lncorporated by Act of Parlisment. 1855.

11LAD OFFICE - ?ONTIRLi
BOARD OF DIRECTORS:

WB. MOLSON M*cPHisom, President. S. H. EWINU, Vice.
W. Il Ramnsay Geo. S. Drumnlnfd Chas. B. C
D. *!:Nicoii F. W. Molson JAME ELLIOT, General M,

W. H. DRAPIE, Suverintendent of Branches E. W. WAIJD,
3. H. CAMPBELL, H4. A. HASSLER, T. CARLISLE, ASst. 1

ALlaITA 1 BRANCHES5 MONTRI
Calgary Forest Cote SI
Camnrose Frankford St. Thomas st. Jar
Diamond City Hensail West End Brch. St. Ca
Edmonton Hamilton Hast EndBreh. St. i
Leth bridge James St. Tetswater St. H.

BRITISH Cozwuuuî Market Branch Toronto Cote e
Revelstoke Highgate Bay St. Maisor
Vancouver Iroquois Queen'St. W. Mrkel

Hastings St. Kingsville Trenton Harb
M ain Street Kirkton wsles Parkar

blAmrrcsa Lamobton Mitla Waterloo Ave.
Winnipeg London West Toronto Pierrevi

Main St. Lucknow Williamsburg Quebec
Portage Ave. Meaford <Woodstock Richmo

OwTAUXO Merlin Zurich Robervi
Alvinston Morrisbixrg Qusuuc Sorel
Amnherstburg Norwich Arthabaaka St. Cesi
Aylmfer Ottawa Bedford St. Fiai
Belleville Owen Sound Chicoutimi St. Lav
Brockville Petrolia Drummnondvlle Boulev,
Chestervllle Port Arthur Fraserville St. Ou,
Clînton Rldgetown and Riviere du St, Thé
Drumo Sce Loup station Blain'

utton Smniths Faits Knowlton Victori2
Exeter St. Mary'a Lachine Lock Ville St

Watert(
AoENTs IN GREAT B3RITAIN AND COLONIES -London and Liverpi

Bank, Limnited. lreland-Munster & Leinster Banik, Limnited.
and Ncw Zeala.d-The Union Bank of Australia, Limited. sou
The Standard Bank of South Africa, Limited.

FOREIGN AGENTS-France-societe Generale. Germany-Deut
Belgiumn-Antwerip-La Banque d'Anvers. China and JaPan-1
and Shanghai Banldng Corporation. Cuba -Banco Nacional de

AGENTS IN UNITED STATBS.-Agents and Correspon
In ail the principal cities.GliIeotIom8 niade in ail parts of the Dominion, and returnq
CreitandTrrefitedat lowest rates ofexchange. Commnerci,

Crdi an rvellers Circular Letteraissued avaîlable in ail parts(
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IF CH-ARTERED BANKSI

THE

ROYAL BANK
0F CANADA

INGORPORATED 1869
WlJrH WHICHII 1 UNITED

The Traders Bank of Canada
Capital Authorized ......... $ 25,000,000
Capital Paid up.............. 11,500,000
Reserve andi Undivided Profits 12,500,000
Aggregate Assets ............ 175,000,000

Head Office, MONTREAL

Board of Dirootors:

H. S. HOLT, Presîdent. E. L. PEASE, Vice-President
E. F. B, JOHNSTON, K.C., 2nd Vîce-President.

Wiley Smith D. K. Elliott Win. Robertson
H-on. D. MacKovin W. IL. Tborne A. J. Brown, K.C.
jas. kRedmond - ilugh Paton W. J, Sheppard

GR. CrOo T. J. Drummond C. S. Wiicox
A. E. Dyment

Offloors.
EL. PEASE, Gyeneral Manager;, W. B. TORRANCE,

.Supt. of B3rani(Ices. C. E. NEILL and F. J. SHERMAN,
Assistant Genecrai Managers.

STUIA RT -STRATI 1Y, Supervisor of Ontario Branches.
C . A. C ROS I E, Supervisor of British Columbia Branches.
A. D. McR AEL, Superviser of Maritime Province Branches.
T. R. wH i iLri EV, Superviser of Central Western Branches
F. J., SH11ERMlA N, Supervisor of Cuban Branches.

Branche* ln Canada.
125;1 in Otarioe and Qebec, 75 in Maritime Provinces,
.50 in Ct:(rai Wetr Provinces, 40 in British Columbia.

2 Branches In Newfoundiand

Brancheu ln West Indien :
23 in Cuba, Porto Rico and Demîinican Repubiic, aise

Bahamas
Nassau

1Sarbados
Bridgetown

Jamaîce
Kingston

Trlnided
Port of Spain and San Fernando.

LON~DON. £ng.,
Princes St., E.C.

NEW YORK,
l$8 William St.

LÀ GENERAL BANKING BUSINESS TRANSACTBD

TH-E

%Weyburn Security Bank
HEAD OFFICE, WEYBURN. SASKATCHEWAN

capital AUthrlzed. $10,0

Branches In Saskatchewan at
W.yburn, YelI.w Grass, McTaggart, Halbrite, Midale,

Orflui "este, Paugma., RadvIlle and LeevIlle

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

Orders/oûr T/ie Monetary Times 1913 A nnualIReview azre noûw being taken- 5 o cts.per copy

THE NATIONAL BANK 0F SCOTLAND
LIN ITZD

lincorporated by Royal Charter and Act of Parliamnent. ESTABLISKRO 1818
Capital Subscribed.£S,00,000 $25,060.0)00
Paid Up...........11000,000 5.000100W
Uncalled......... ... 000,000 20,00000
Reserve Fund......950,000 4,750.000

Head Office - DINSURGM
J1. S. COCRU RN. General Manager. GEORGE B. HART. Secrets"y

LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST.. B.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
The agency of Colonial and Foreign Banks is undertaken. and the Accep-
tances of Cuetomers residing in tht Colonies domiciled in London, are
retired on ternis which will be furnished on application.

TUEn F

BANK 0IF OTTAWA
ESTABLIISHI) 1874.

Capital Paid up .......... $ 3,00000
Rest and Undivided Profits .... ..... $ 4,118,167
Total As.set., Over ................. 846,000,00

The 13 nk issues

BANK MONEY OaD£aS
Payable at par at any Chartered Bank in Canada

(Yukon excepttd).

BANK 0F 1-AMILION
HIEAD OFFICE, HAMILTON

Capital Peid Up ....... ....................... $3,00,OI1III
Reserve and Ugdivlded Profit*s............ 3,500,000
Total Assets ........................ over 45,000.000

DIA ECTORS
lioN. WILLIAM GIBSON, President.

J. TORNBtULL, Vice-President and Ornerai Manager,
C. A. iiirge. Oeo. Rutherford. W. A. Wood.

Col. the Honi.J. S. Hendrie. C.V.O. C.C. Dalton.Tronte.
B RiAN CHWES9

ONTARIO
Ancasiter
Atwood
BcaomavïIle
Berlin
Blyth
Brantford

*h ast End
Burlington
Chesley

Dundas
Dunnille
Fordwich
Pt. William
Georgetown

Bradwardine
Brandon
Carberry
Carman
Dunrea
Ulm Cree<
Foxwarren

Gorrie
Grimsby
Hageravi le
Hamlton

llirton St.
Deer 1- nin
1sa End
North End
Wes"t End

Jarvis
Listowel
Lucknow
M idland
Milton
Mîlverton
Mitchell

MAI
Gladstone
Hamiota
Kenton
Killarney
Manitou
Mather

BSKA
Aberdeen Caron
Abernethy Dundurn
Battleford Estevan
Belle plaine Francis
Brownlee Grand Coulce
Carievale GrenfeIl

Heward
ALBERTA

Brant Nanton
Carmangay Staveîy
Cayley Taber
Champion Vulcan
Granum

Moorfleld
Neustadt
New Hamliurg
Niagara Falls
Niagara Falls, S.
Oakville
Orangeville
Owen Sound
,Palmerston
Paris
Port Arthur
Port Elgin
Port Rowan
Princeton
Ripley

NITOBA
Miami
Mînnedosa
Morden
Piilot Mound
Roland
Rosetank
Snowflake

TCI4EWA N
Leslie
Loreburn
Marui
Melort
Moose Jaw
Mortlach

BRITISH4
Armstrong
Fernie
Milner
port H anmond
Pentictori

Selkirk
Slmcoe
Southampton
Teeswater
Toronto

Quecri
Spadina

Collette &
Oasington

Yonge &
Gould

Bathurst
Arthur

West Toronto
Wingham
Ws.uxeter

Stonewall
Swan Lake
Treherne
Winkler
Winnipeg

Norwood
Princesa St.

osage
Redvers
Rouleau
Saskatoonl
Tuxtord
Tyvan

COLUUBIA
Salmoni Arm
Vancouver
B. Vancouver
N. Vancouver
S. Vanc0U'«

Coyttssosoxwram NGiREAT BotrtAIS
National Provincial Bank of Englafld. Ltd.

NewYork-H' Colxsaposolxwmr in UNITED STATES. BakBotn
ewor-anover National Bank and Fourt h Nat ional BkiD.totn-

International Trust Co. Buffato-Mýarîne National B~.Dtot
Old Detroit National Bank. Chîcago- COntineIital & Commercial
National Bank and Firat National Bank- Philadelphia - Pirat
National Bank. St. Louis-Third National 13a ik & National Bank Of
COmEmerce. Kansas City-Natioa l Batik of <comrce- San Francisco
- Crocker National Bank. plttsburg - Mel]O>n National Bank.
MinneaPoîis-Securit3y National Eanie. Seattle-Baik of California.

Colctionsa effecteil la ail parts o! Canada promptly and cheaply.
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CHARTERED BANKS

The Merchants' Bank
Capital PaId-up O F CAN A DA Roerve Funclu

88,700,0oc ESTA13LISHED [Ia IM *se00,00

HERAD OFFICIE, MONTRERAL

BOARD 0F DIRECTORS:
Su, H. MONTAGU ALLAN, President. <. W. BLACKWELL. Vice-Prenident
JONATHAN HODOSON T. LONG ALEX. BARNET F. ORR LEWIS

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

T. E. MERRErr, Supt. of Branches and Chief Insp'r
OEO. MUNRO, Western Superintendent.

INSPECTION STAFF:
Inspectors-J. J. GALLOWAY W. A. MELDRUM

A. C. PATERSON J. E. DONNELLY
Assistant Inapectors-T. A. McHAY C. E. BARTHE

P. X. HAHN W. S. BRAGG
BRANCHES AND ACENCIES:

ONTARIO
£oton Rign Ingersoll Oakville
£lvlnston Elora Kincardine Orillia
Athens Finch Kingston Ottawa
Belleville Fort William Lancaster Owen Sound
Berlin Gait Lansdowne Parkdale
Bothwell Gananoque Leamington Perth
Brampton Oeorg tOwn Little Current Prescott
Brantford Gnce Lono Preston
Chathami Gr e Lucon Renfrew
Clsitsworth ratn Markdale Stratford
Chastey Guelph Meaford St. Bugene
Creenor. Hamilton Mildmay St. George
Delta Hanover Mitchell St. Th mas
811111ville Heepeler Napance Tara

Montréal. Head Offie: et. James St. seauharnole
1295 St. Catherine St. B. Lachine

ou0 St. Catherine St. W. Quebe *
, 130St. Lawrence Blvrd. S.auveur

Si5. Lawrence Bîvrd. Rîgaud
V2Centre St. Mlavîle

New BRUNSWICK ~ NOVA

Thameevllle
Tilbury
Toronto

SParî't St.
Dundas8t.

Walkerton
walkerville
Wallaceburg
Wattord
West Lorme
Weetport
Wheatiey
Windsor
Yarker

Sherbrooke
Ste. Agathe des

Monte
St. jerome
St. Johns

ICOTIA

ALBERTA
Loe Dayeland Hughetden Munson Strome
SeOe Delburtie nea New Norwey Tofleld
Cagr dgerto klm Okotoks Trochu

la t.E dmonton Lacombe Olde Vegrevîfle
Cauos : Alberta Av. Leduc PlicherStat'n Viking

Caretairs NamaY*Av. Lothbridge Red Doe Walotirght
Castor Stdeon Mantiville Sedgewick WalshCOronation Harma Medicine fBat Stettier Wetaeklwie

MANITOBA
Brandon Hartney Napinka portage Souris
Carer ageo epw la Prairie WltinÎPeS

Bldtn Morris OakpLait Russell "Banner.
mati Av.

IDABKATrcmg*A URITISM COLUMBIA
Anier ui Lake. Obow Cbimlwowk Sidney

&MeOI* "ibey Reina Blko Victoria
Battleford Maple Creek Skaon Vancouver NanIaiCaraduif Melville Unty J Bsig t
Frobisher Moose Jaw Whtwoî. elle

SUB-AUENCIE8...Ontario.. Adduson, Degboro. Frankville. LondonSouth, Lyndhurst, Mulrkirk, Newvbury. Williatnatown. Ourec-Bury. St.invite. Manitoba--Austîn, Griswold, Sidney. .4lbtria- Bxg Valley, Bkptha,
Chauvin, D)OnWuda, Rumsey. Ryley.

New Yoluc AonNev-B5 and agi Wall Street.
BANIsERR la ORAT& Bni raîs-The London JainWt Stock Batik. Llmlted.

Toxsaro BatSON-A. B. PATHERSON, Manager.

Thne Bank of Vancouver
Head Office: 'VANCOU VER, British Columebia

AUTHORIZED CAPITAL #2C.000000 SUBSCRIBEO CAPITAL $1,1609ffl
PAID-UP CAPITAL 88noW

DIRECTORS-

R. P. McLENNAN, Esgo, Presldent; L. W. SHATFORD. Eeg.. M.L.A.,
Vice«President: Hou. T. W. PATERSON. Eego.; J. A. HARVEY, E&g.. KC.,
i. A. MITCHELL, Eg.; E. H. HEAPS, Eeg.; M. B. CARLIN, Eeg,; A.
ISTEL, Eso,; C. S. DOUGLAS, Eeg.

A General Ban@ l? uainew. transectede
L. W. SHATFORD, General Manager.

Orders for Tke M1onelary Tîntes i9i3 A nnual
Review are nozu being faken -50 cts. per cop,'

TESTERLING BANK
0F CANADA

The Sterling Bank specializes
in the collection of drafts. Your
collections entrusted to ou.r care
will ensure your satisfaction.

Head office:

King and Bay Streets, Toronto
Toronto Branches:

Adelalde étud Simoe Streets Broadvlew and Wilton.Avenuq
Qucen St. and Jameson Ave. Dundas and Ileele Streets
College and Gracs Streets Wilton Ave. and Parlianient

Yonge and Carlton Sta.

THE BANK 0F NEW BRUNS»
HEAD OFFICE - ST. JOHN, N.B.

Capital (paid-up) $1.0130,00. Rest and Undivided Profits aver 8
Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. EASSON, General Y,

ESTABLISHEI) 1865

Union Bank of Canai
Head Office WINNIPEG

Paid-up Capital - - -$ 5,00
Reserve and Undivided Profits- $ 3,17
Total Assetu (over) - - «- U0

- BOARD 0F DIRECTORS
HON. JOHN SHARPLES - Honorary Preside
JOHN GALT, Esq. w - President
WILLIAM PRICE, Esq. - Vîce-President
R. T. RILEY, Esq. - - Vice-President
W. R. Atlan, Esq. S. Haas, Esq.
S. Barker, Esq., M. P. F. E. Kenaston, Esý
M. Bull, Esq. G. P. Reid, Esq.
Lieut.-Coloflel John Carson W. Shaw, Esq.

E. . rewyEsq. G. H. Thomson, E,
E. E. A. DuVemet, Esq., K.C.

G. H. BALFOUR, General Manager
M. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches a

Chief Inspector

London, Eng., Branch, 51 Threadneedie Street, E.
F. W. ASHE, Manager

T H E Banik, having oýver 260 Branches in Canada,c
ing froni Halifax to Prince Rupert, offers ex
facilities for the transaction of every descripi

Banking business. IL bas Correspondents in ai Ci
importance throughout Canada, tbeUnited States, the
Kingdonx, the Continent of Europe, and the British Cc

Collections miade in ail parts of the Dominion and
promptly remnitted at lowest rates of exchange. Lei
Crédit and Travellers Cbeques issued available in ail
the world.
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IlCHARTERED BANK

LLOVDS BANK LIMITED.
Subscribed Capital,, £26,304,200.

Pald up Capital, £4,208,672. Reserve Fund, £,90,000.
HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. __

Dâeposit and Curroent Accounts (31st Docember, 1911>) £8, ,2-7
Cash ln hand, at cali, and at short notice ,,- - - - 21,534,121
B31ilEs of Exchange - n- - - - 10,81 0,515
Invostments - - - »_ 11,052,487
Advances and other Securities - - ,- - - - 46,305,979

THIS BANK HAS OVER 600_OFFICES IN ENGLAND AND WALES*
Colonial and Foreign Departmont: 60, -Lombard Street, E.C.

PARIS AUXILIARY: LL.OYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE.
London £g.ncy of the liïMPEiRIAL ~BAN4K- or CANAI».

THE METROPOLITAN BANK
Capital Paîd Up $ . 1.000.000.00
Reserve Fund . . . .. 1,250,000.00
Undivided Profits . .. . .. 188.046.68LA JA.U NATIONAL P leud t ffice TORON4TO «a aae

5.J.MORE reaident W. D. ROSS, ciealMnae
FoUNDED IN 86o A Gemerol Baklng autincas Transected

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

The Canadian Banking System
0Our systemn of Travellers' checks lias given flranehI biank mnagemenitii,1, duties et

comnplete satisfaction to ail our patrons, as ta hvad officv enplesilpcCtmOfI, note
rapidity, seciirity and econorny. The public is isuthe teller's dtiis, and inany other
invited ta take advantage of ils -facilities. phjases if Can)adiau bankinkg arc most,

abl1Y explained ini H- M. P. Eckardt's

Our office in Paris (rîxe Boudreau, 7 Square
de 'Opera) is found very convenient for the Cana- Manual of Canadian Banking
dian tourists in Europe. The c4,areMt, most coticisr btwk on the

Transfers of funds, collections, paymcents, com- hranch bank sstemn ver- written.

mierciaI credits ini Europe, United States and Postpaid anywhere ... $2.50
Canada, transacted at the lowest rate. Published by The Moueta ry Times, Toronto

"101d As Confederat ion"

THE

ANNUAL
OF

R EVI EW
T he Monetary Times of Canada

Single Coptes 50c each, delîvered postpaid

Suliscription list for copies of the issue opened July xst. Special rates for orders of 5o copies or more

October 26, igi2.
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S:ITN:VE S TMENT AND LOAN COMPANIES

ÀdcIý Send'for our Bo0okli
"&FIRST
IN BRI

MORTGAGE INVE
TISH COLUMBIA,

1S MENTS
CANADA

This bookiet tells about our guaranteed 6% Mortgages and

NQ W F other fornrs of sounil First Mortgage Securities in British
Columbia. It is a book for the conservatîve învestor.

ISLAND INVESTMENT COMPANY, LTD
Head Office:

VICTORIA, B.C.
Rot erces:«

Merchanta Banke of Canada.

Brsnch Offices:
431 Homner Street, VANCOUVER,

and LONDON. England.

THE STANDARD LOAN
COM PANY

We offer for sale debentures bearing intercat at FIVE per
cent. per annumi payable half-yearly. These debenturesoffer
an absolutely sale and profitable investnment, as the purchasers
have for security the entire assets of the Company.

Capital and Surplus Assets, $1 ,400,600.00
Total Assets, $2,800,000.O0)

President: J. A. KAMMERER
Pirat Vice-Precident and Oen. Manager: Second Vice.Presidet

W. S. DINNICK, Toronto HUGH S. BRENNAN. Hamiltoni

DiRECTORS:
RIGHT HON. LRD STRATHCONA M4O MOUNT ROYAL. G.C.M.G.

DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor Adelalde and Victoria StreetoTORONTO

TuE F DOMINION SAVINGS
ANI) INVESTMENT SOCIETY

Masoni Temple Building. London, Canada

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

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

THE TORONTO MORTGAGE COMPANY
Omo*c, No. la Troroeto Stmme

CAPITAL ACCOUNT ........... . 724.560 00
RESERVE FUND......._..... . ......... #410 00
TOTAL ASSETS .. ITI ...........-.... $8.014.0 8 B
President âIl( WM. OTMRCAK LL.U. W.S.,h.

Vlce.Près., WELLINOTON FRANCIS, K.C.
DebenturesIaued to ps44%. a Legal lnv«estn for Trust Fund".
Deposlts reoelvcd at intèrest, withdrawable 1>7 choque.
Lieue made on lmpove Real Batate. on f avourable ternis

London & Canadian Loan & AgencY Co., Ltd.
IUhratLunDa 1873 U1 YONGIE ST. TORONTO

Paid-up Capital, 81.000,00 Resrve, $400.000 Assets, $4.,$MM
Debentreu Iaaued, one hundred dollar, and upewards, une tu flire years.

4 per cent. loterest payable h*lt.Ycsrly. These Debenture are su
Authorlzed Trustec inveStment MortMse LoBUS umin Ousajno, Mamd.
toba and Saskatchewanl.

W. WSDD. JNs.. Secretary. V. B. WADSWORTH# Manager

507o DEBENTRES 5
For a limnited timne we will issue debentures bearing

5% interest payable half-yearly.

The Dominon Permanent Loan COMPan>'
12 King Street We&te Toronto

lION. J. R. STRATTON, Presidefit P. M. HOLLAND, Gen. Manager

AN INVESIMENT
TRUST FUNDS,

SUITABLE
WIDOWS,

First Mortgage Coupon Bon,
Bearing 5% and payable half-yearly,

Secured by Pirat Mortgag eon lmproved Parm or City Property pl
in Trust. $3.00 of Securlty for every dollar invested. Il will pa,
Caretul Investor tu write us about these. Saniple Bond and full int
atlon on requeat.

Sterling MortgagelavestmentCompmny,L
800 Sterling Bank Bldg. .. WINNIPEG, Car

THE SA.SKATCHEWA
MORTGAGE CORPORATI(

Capital paîd up anid rescrved .. .. $600),000.0

HAD OFFICE: DARKE BLOCK, REGINA, SASKt.

If interested ia the profitable and safe investment of
capital, write us about our debentures, bearing intere
five per cent.; payable half yearly.
The debentures are authenticated b>' a Trustee and se
b>' a deposit of first nxortga ges. C.VSMTm

M. AI.DOUS Cable Address " MALLAt." G.S.L

Montague Aldous and Lai
501 & 503 Trust and Loan Building, WINNIPEG, Cama

Real Estate- Investmenite L
Memnbers Winnipeg Stock Exchange

L.oans placdon gilteige security. Bonsfide investrnentsinr eaI esta
in rnproved or unimproved Winnipeg property or ltin lands, Thirt
experiencc in Maniltoba landa. Properties manageil and renta collect

Bankers-Bank of Montreal

The Trustee CompanyofWinnir
Ilend office M m 0 anton Bidg., WinsU

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

Directors:
Hugo Carstens N. T. MacMillan
Hlorace Chevrier E. J. McMurray
Joseph Bernier, M. P. P. W. J. Bulman

Execu ~ ~ Adllsrtors, ansea AIItBtrmd Agentil

L ~ Iuvestl"s In borigagies
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N NVESTMENT AND LOAN COMPANIESI

BO0-IIIN D s
Our Bonds offer the smatl investor an opportunity ta
învest hî% nioney prolitably and without risk.

Weissue them in sums of one hundred dollars and
upwards.
Th 0 Corporation was established in 1855 and the
aceumlutated experience of considerabty more than
hait a century is lrought ta bear upon the selection
of the securîties in which the Bondhotders' and
Sharcholders' moneys are invested.
Thase Bonds are by law an

AUTHORIZED TRUSTEE INVESTMENT
We shall bc glad ta send you a cepy of our Annual
Report and att particulars.

Canada Permanent Mortgage Corporation
Etablîshed 185.

Tronto Street - - - - Toronto

British Crown Mortgage Company
of Canada

(Pormerly The Manitoba Permanent Loan Co.)

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

MONEY TO LOAN
ON IPROVED FARM AND CITY PROPERTY

A Suitable Investment for Trust Funds.

Enquire about our STOCK as an itwestment.

FREE INFORMATION
-OF -

British Columbia
Through ou# Publietty Department we gîve thoroughly reliable
informtation of British Coluimbia, more partlcularly the Coast
section. Il yoru wsnt ta know about opportunities bere for
,malat or large investments, about the climate, business con-
dItions. wstlt ta hear about New Westminster, Port Mian
Vancouver, Victoria or otb.er parts of the Cost, write

PUBLICITY DEPARTMENT

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

MINE OFFICES IN B.C.

IOrders for T/e Monetary Tîmes 19r3 A nnual
Revîcw are neow beinsg laken- 5 o cts. per copy

The RELIANCE Loan aand Savlngs
E COMP111Y (y f Ontario

84 King Street East - TORONTO
JAMES CUNN N. H. STEVENS H. WADDINGTON C. R. HILL

President Vice-Presldent Manager Secretary

Permanent Capital, uIly pald . 8,5o
Asaut ......................... 2$7,0 0,00.6

DEPOSITS subjeet ta choque withdrawal. W. allow interest at 83%
PIER CEiNT.. ce)mpo)unded quarterly on dePesits of ONE DOLLAR and
uowards. DEPOSIT HF'CEIPTS issued at 4%. DEBENTURES

csud in amunts 'If $100 and upwards for periods cf 5 years with
ieraat5PIER CENT. Per annum Payable half-yearly. (Coupons

attached) %oIjnys can be depaslted by mal

CREJ!*dDIT FONCIER F.C.
HEAD OFFCEt, MONTREAL

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

$7,718.13176 Over $32,W@oeo.So

T flon mnproved farmn and

M Ucity prOperty at lw

on favorable termis.
Correspondence and personal interviews invited.

Why Almo11st Two Ilundred Corporations,
Flrms or Private Persons H4ave

Invested In our Debentuires
B3ecaus w. have devised a fortn of debenture BCC'jd by
deposit of firat niortgages to the atniovt of 150% wit a tristoe
whicb gives practically absolute seeurity. If interested in a

5% iuvestment wholly dcvoid of rsk Apiy te

THIE EMPIRE LOAN COMPANY

The Hamilton Provident and
Loan Society

Capital SubscrÎbed .. $1,8(0000
Capital Paid-up 1,16o,000
Reserve and Surplus Funds .. 760,294.13
Total Assets .. . 4,587,030.04

D E ENT R S ssued for ONE OR MORE YEARS with
payable halt-yearly. The Debentures of this Society are a
legal invest ment for Trust Funds. Correspondence invited,

Mead Offlo.* King Street. HAMILTON, Ont.
A. TURNER. President C. FERRIE, Treasurer

The
HURON
and
ERIE
LOAN
and
SAVINGS
CO.
Imacorporated 1864
Hum Csosv, Mgr.

4%4%
DEBENTURES

PAID.UJP CAPITAL *2 000Ot
RESERVE- PUNI> $ 2.00,000
TOTAL ASSETS, over$l3,750,000

MaIin Offices:
442 RICHMOND> ST. LONDON

Branches:
LONDON REIGINA ST. THOMAS

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY. President.
LONDON - Canada

Capital paîd up .. $1,750,000.(
Total Assets .. . . . , 7,610,873.4.

Debentures fissurd for two te five years with half yesr
4 coupons. Principal and Interest payable withoA

charge et any branci of Maisons Bank. Leg;c40o lnvestment for Trust Fonds.

MORTIJAGE LOANS ON IMPROVED REAL ESTATE
A. M. SMART. Manager

October 26, igi,2.

ut
1
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INVESTMENT AND LOAN COMPSANIE

"WHAT TO DO
WI1TH MONEY"#

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

If you have $100 or any
multiple thereof, you can
get interest at 5% per
annum, payable every six
months, by buying deben-
tures. Y ou can get your
money back plus accrued
interest, by giving 90 days'

ntc, should an emer-
gency arise.

If y ou have $1.00 or more,
you can get interest at 4%
per annum, paid or crediteci
every 3 monthe, by deposit-
ing the money subject to
withdrawal by cheque. It is
profitable to do business
with us.

THE GREAT WEST
PERMANENT LOAN

COMPALNY
HEAD OFFICE:

436 Main St., Win.nipeg
BRANCH OFFICES IN CANADA:

26 King St. West, Toronto
7 pender St., Vancouver
1016 Governmeft St., Victoria
807 Centre St. Calgary
52 Jasper Ave. West, Edmonton
1845 scarth St., Regina

Morton, Bartling& Co.
S<BAN KERS

Paid-up Capital ... 1 ... $150,ooo

PRINCE. ALBERT
SAS KATCH-EWAN

Punda Inveed for clients in guaranteed first mortgages on Prince Albert
CtY irovetd business and resîdential properties to net the investor

Ail martgages covered by fire
I INTEREST PAYABLE insurance and protected by po

!. IALF-YEARLY perty worth fromn two to for7 % times the amnunit of the mort-

gage. vwith încreasing values.
We undertake to make prompt remittances of principal and interest

Western Canada
Investments

Farm Lanids, Acreage, Central Proper
Write for our List of Money-makers.

Agents Wanted 22 Canada Life B,
at ail Eastern Points. Winnipeg, Man

REPERBNCBS: BANK< B. N. A., WINNIPEG.

MORTGAGES
W. are in a position te Place a large amouant of mone7y 1,
Firet Mortgages on Improved City and Parin property

Flrst-class Security Only.
References: Canadian Bank of Commerce,
Bradstreet's. or R. G. Dun &Company.

Correspondence soUlIited

Geddes & Sheffield
.707A FiRST ST. E., CALGARY, ALBERTA, CANADA

The Capital
Investment C

REGINA, SASK.
Specîal Agents for Industrial Centre and Indi

H.ights. Busiest of Regina Sub-divisions.

We also have some excellent values in PARLIAMENT ]HE
and Inside Business Properties.

W. cari offer one of the beat quarter-sections in the. oa
sub-diviaion.

THOS. M. BBE, Manager, WM. ANTLIFF, Marial
1844 Scarth St., Regina. 634 & 6M6 Someraet Block, W

Phono 2160. Phone Main 175

Regina Investmei
Inside Business Properties

Legitimate Residence Properties and acreag

Vendors' Agreements discounted to yield 1
and 105/

First Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & WalI
FINANCIAL AGENTS

Bstablished 1886 by Peter McAra, Jr.

RRGINA - - SASK.
Bankers- ýCanadian Bank of Commerce

SCOI, HILL & 1
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ITIRUST__COMPANIESI
- THE -

Toronto General
Trusts Corporation

EsTABLISED 1882.

Executors, Trustees, etc., etc.
Hon. FBÂnueaero OaLxn, K.C., President
J. W. Làuoiui», Managing Directer,

Toronto Ottawa Winaip.g Saskatoon

BRITISH- AMERICAN
TRUST CO., Limited
A. C. FLUMBRPELT, H. N. GALIsR, W. L. GERMAINE,preafdent. Vice-President, k-rs an,

clen. Man,.
Capital Paid up ... . $250,000.00
Surplus ........... 100,000.00
Total Aets ........ 619,850.32

Financlel Agents
Investinern and
Insurance Brokers

Executors and Trustees
Depootts Recelved
E.tates Menaged

Head Office: VANCOUVER, B.C. Correspondence
Branch Office: Victoria, îliC. Solicigcd.

THE ROYAL TRUST COMPANY
IIDAg.D OFP*ICB, MONTREAL

DOARID 0F DIRBCTORS

Mmd Mount Royal. Gý..LG. S&N H. MOUTaAij.jALA
pr«identR. B. AxousA BAUUGA&Ttn

Sir EdWmrd ClOUONIN4 8111t. C. B. GOIRDON
Vboe.prusieeat a. B. Oaamaasu.o

C. R. HOn..,
H. V MEREDnirI

TORONTO BRANCH DAI OIM
Batik of Montreel Bldg., H«u. R, mAuxAv
Tonge and Que.. Sureel. A. MÂONIua

JA»a, Ros
a. s 4 IC1DY, S,.Tý 0 SuAuuoaa,K.C.V.O

S,.e W£. C VAS HOM£x. ILC.3M.O

Head Office - MONTREAL

DIRRCTORS:
fi. S. liot, Pres. Ti. J. Drummond
Robt. Archer, Vc-Pe. F. P. Jones
Sir W. M. Ait ken, NI. P. Wrn. Molsonl Macpherson
J. F. Aldred C. E. Neill
A~. J. I3rotn, K.(. Hugh Paton
Fayette Brown E. L. I'ease
Geo. Caverhill James Redmnond
N. Curry F. W. Ross
Hon. R. Dandurand W. 13 Ross, K.C.
çG<,. E. Drummond A. Haig Sinis

V. J. Hughes - Mana ger

J.W. FLAVRELE, Prendeni. . A. 1AH H.C. tvive.
%V. E. RUN1)LE. (;'," ji<<r.ý 1E OD IPr.dna

p O th<. purhis.' -1dsl-~fra ate and the
manaenwlt F prpevieshis ornanyinvite,

iIIIJiw% m-oi li~,.'reqlrlg xpeort service of

TORONTO
I1-t Winnipeg Edmonton S. ikatonn Regina

Dominion Trust
Company, Limnited
H.ad Office * VANCOUVER, B.C.

BRlANCHES:
Vancouver. B.C., Victoria, B.C., Nanaimo, BC., New
WeaVtmiiliater, ILC., Ca~rAlta., Regina, Sask.,

MnraQue., LOndon, England, Antwerp, Belgîuni.

Subscribed Capital ................ $2,400,0W0
Paîd-up Capital ................... $1,00,0O(
Reserve and Undivided Profits ... $ 750,WoO

Acts as executor, trustee, guardian, transfer agent,
trui>tee for bond holders, agent for the inve>tment of
funds and ail other trust capacities.
Loans money for clients on first mortgage.- on imn-
proved real estate in amounts flot exceeding 5o% ofcon-
servative valuations, netîing the investor 6% to 7j%.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Directcr.

MERCANTILE
TRUST COMpANy OF CANADA. LIMITE!)
Capital: Athorized, $1,00(),000; Sid,.cribd $4150,000
HON. WILLIAM GIBsoN. senator B* C.MACDONAL>

President Manager
BANx or HAmÎLyON BwL . HAMILTON, ONîT.

October 26, 1912.
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I TRUST ICOMPANIES

THE

Imperial Canadian
Trust Company

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

Presidewt
Capt. Wm. Robinson.

Vice.Presidents,
D. E. Sprague, Esq.; E . F. Hutchings, Esq., Sic Gilbert Parker,
Bart., M.P., London, England, Hon. D. C. Cameron, Lieut,-Governor
Prov. of Manitoba.

Managing Director,
W. T. Alexander, Esq.

Dired ors,
E. D. Martin, Esq.: D. R. Dingwall. Esq. ; Stephen D. Lazier. Esq. z
Hon. A. C. Rutherford. M.P.P.. Edmonton; F. H, Alexander, Bail.;
E. L. Taylor. Esq.. K.C. z James Short, Esq -, K.C., Calgary; R. T.
Blllott, Esq., K.C., Victoria, B.C.; Thos, S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq.. Vancouver.

AUTHORIZED TO ACT AS

Trulîtee, Executor, Administratorg
Guardian and Receiver

HEAD OFFICE:

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

Branches, Victoria, Vancouver, Calgary, Edmonton, Regina

The Saskatchewan
Investment and Trust Go.

lNveSTUHNrs LOANS

-We control xoo,oco acres farm lands in Alberta and
Saskatchewan, for sale, on good leKms.

E-state-S Managed Admniniitratofl
Trustees, etc.

London> Eng., Office: ,,.. 131) Canon Street, E.C.

Cable Address: Cabovesto. Codes: Western Union & A.13.C.

HEAD OFFICE .. .. SASKATOON, SASK.

Board of Directors;
N. Gardner Bogga, Bsq. D. O).Stephenson, Esq. A, J. Adamnson, Esq.
Hon. Chacles Lîttieton J. C. Turrlif, Esq.

M-anager-SecctarY ... W. H. CLARE.

IThe Sterling Trusts Corporation
HsAn OFFICE: REGINA, SAsxATCuEWAX4.

Capital Autborized
Capital Subscribed

DOMINION CHARTER. 1911

Place funds for invenaient in
the. very heart of Canada'a rien-
est agricultural district on per-
sonaîîy selectedf 6crm motgago
securities.

No boans exoeed 40% of actuel
valuation.

values Wli continue te lacrouse.

profitable rates guoted.

640,o00

BOAR) ONP D 1R EITOR8
BDwàsDn BRowN, -Prealdent

HoPORABLa A. E.FosOSi
let Vice-Preaident

P. N. Noavoa - 2nd Vice-Preuident
J. W. Scott
W. M. Martin, M.P.
Aleck Clark
Arthur H. Tasker
Bdward P. Brockman
H. L. Johnison
C. F. Millar

Backerrs: The, Caniadlin Banik of
Commrerce.

iolîctoca: Balfour, Martin, Caasy
& Blair.

Manual of ET IO

Canadianý Banking HM -CAD

TIi claret, not conclae book, on the. branci bank $2.50
system ever Written. otadt ny% Cchtr Trot

Publl.hed by The M*.ntry"' CUCSTrot

6% OUARANTEED
MOUdOAGE INVESTMENTS

The Westminster Trust, Limited, offers the above toron of invt
for those requiring a reasonable revenue together with absolute
AIl such moneys are DOUBL'y SEC RED, l«e.. the first mortg
which the funds are invested ar ermarked and set asî de to of
liability and the repayment of principal and interest on their dt
is guaranteed by the Company to the full extent of its assets.

Mortgage investments are passed upon by the Board of Direci

are liniited to 50% of a conservative valuation on iniproved pro

ASSETS: 986,757.0. PAID UP CAPITAL $401,223.
RESERVE $150,000»0

WESTMINSTER TRI>
LIMITED

HEAD OFFICE:. MÀNAGING DIRIE

New Westminste.r, B.C. J. J. JO[

THIE UNION TRUST C.%
Head Office and Safety Deposit Vaulta LII

TEMPLE BUILDING - TORONT(
Branches. Winnipeg. Man.. 315 Portage Avenue

London, Eng.. 75 Lombard Street

Cwapital Paid up - i*I0,00 Reserve Fod . $
Asseta. Trust Punds nd EStates -818,517,011

Board of Djrectora.-Charles Magee. President. Hon. Bhlofl <
enson' B. *. A. DuVernet, R.C., Vice-Preaidents-: Samuel
M.P., H. H. Beck, T. Willes ChittY. Henry F. Gooderbamn
Hon. Lord Hîndlip, Charles H. Hoare, S. P. Lazier, K,C., Ge
May', J. H. MoConflell, M.D,, J. M. McWhinney, Sir Gec

Ross. H. S Strathy.
Charteced Executor. Adminiatrator, etc.

Agents for sale and managemernt of estates.

4 per cent. Interest paîd in Savings Departrnent, subject to1

Money Loaned on Real Estate. Correspondence Iniv

OBO. A. KINGSTON, J. M. McWHINNEY.
Assistant Manager. General

IPlace thec collection of rentais and interest in aur banda fIn pro
thorough attention. Expert management of allestate matt

jTRIE TITIS & TRUST G., Gor Say &RIO@hmonc b t..TO 1

I Fnnclal Agents. Exeutor8. Tut.a

London & British North A mi
Company, Lt mited

With whlch la Incorporated

MAHON, MCFARLAND & PROCTEF

Financlal and Insurance Agents

MORTOAGE LOANS

5a. Pender Street,
VANiCOUVER, B.C.

Columnbia Trust C
Llmited

I. 1H. HEa"s - Preaident and Generat M.

Authorlaed Capital *î,000,00
Pald Up.165830
Surplue 175,28

Iavestmentt in Real RsatI, Moylgages, Indust
SIOCk*S Bonds and Debenturos, TIiber Lau

Head Office :-445 Hasfings St W., Vancouver

1 - mm.

F
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The. Standard Trusts Co.
A Btrong Western Compaoy

Resd Officss:-Katwaed Builhetg. Portage AV*. cat.Wloeipeg
arachOffe«-Skatoon Edmonton Vancouver

J. T. Gordon. President (Prea. Gordon. Ironside & Fares Co., Ltd.)
Sir Wm. Whyte, K.O., Vîce.President.

Autborlaed Capital. $IOO.OMOOO Subscribod sied Pald agi. $30,10o.oo
R..u!ve Fund - 200.OOO.OO TOta Autiste over - e.aOo,.oo.a

Estates admnsltered and managed and ail bueinens of a trust
matu re t ransacted.

Trust funda inv'este. WiI forms supplier! free. Ask for sur
pamphlet -What las a Trust Company? "

Consultations and correspondence invîted.
Wu. HARVEY. Man.glng Dlrs.ew

CANAOIAN GUARANTY TRUST COMPANY
'Aruosixn CA'-TAL 0IA,01),00.0 SUD&CRIBEI) CAPITAL $540,000.tl0

BOA RD 0F' DIRECTORS:
A. c. Fussesý, Presîdent; Mlaior A. L.. YoÇJNO, Vice-Presidcnt

Joic R. Lirmi ', ýManagîng Dire etcr
Nos O W HswsG4. S. MusoWs sý ua' W M". MARTIN, M. P',
H. I. L P J H 0.SiH .. CVAp1EAL. F. N. 1>510<5,

J. S. M.xsL .F ,E,5J. . .MDO.D ALILX. A. C,%MFq<ON.

Acts as Executor, Administrator. Trustee, Guardîan.
Moneys ins'estuti fur clients on elithcr a guaranteed or agency basîs.
Speciai arrangements made with Iflaurance Companies and Muni-

cîpalities.
OPur strong directorate, experiened management and established

connection xivc us special sdvantagta ecuring flrst cîssfaýrn îoans,
Head Office. 1031 Rosse Ave.. Brandon

Drancle Office. M0 Dare 18ock. Regina.

Thle WV estern Trust Co.
Nesd office, WINNI4PEG fi Brauch Offce, Regina,Sasi.
Attorized Csitalý .... -*Uffl At.*» J. AnDusos, Preident
Paid-Up .. 1.008266 lHou. R. P. RouLix. Vîibs-President
Acta as Truateel Admînistrator, Executor, Assiga ce,

Guardian, etc*
Receives money for investment in mortgages under guarantee

of principal and interest, or otherwise, on such ternis as
mnay be arranged.

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

WEj'd ACT FOR YOU
As exLcutor and truste under wills- admlnistratur and guardian-
liQuidator - assignee - receiver ai curator - committee of estates of
lunatica. We al,îo set as transfc-r agent and registrar-trustee under
mortgages and trust deeds-agunt for investment of money depository

for sinking fond, Agent for tbeu sak'c of real estate-collectîon of rente
and managýe ment of properties.
Princiîpal and intereat guariatcud un mortgage investmsnts. Interet
allowed on trust d1eosi t '

The TrUSts and Guarantee Company
43-45 King St. West, TORONTO LlUhited

JAS. J. WARREN, President. B. B3. STOCKDALE. Manager.

Britis--h Columbia
Timnber

The difficulty of obtainingiîmpartia], reliable information
iregardîng any special section of timber in British Columbia
liait ed this comnpany to instai) a departmient under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acte solely as agent, and will neither
purchase noir seIl for itseif, consequently its recommenda-
tions are impartial.

Special reports by most reliable cruisers, noting access.
bility for logging, wiii be furnisbed with as luttle detay as
careful examination wili permit.

Correspondence solicited.

British Canadian Securities
Limited

Dominion Trust Building - VANCOUVER, B.C.

Paid-up Capital . .. $250,000

Offices: MONTREAL, LONDON (England) andi various citias
in Western Canada

Security and Seven Per Cent.
IN BRITISH COLUJMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.
This form of investment has been proven to be highly profitable, as much as 7% to 8% being earned on
money invested in this manner. The precautions we use in selecting mortgages protects our clients in
every way.

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

CANADA WESýè'T TRUST COMPANY LIMITED
li.ad Office-VICTORIA. B.C. Reference- Branch OffIce-VANCOUVER, B.C.Marchants Bank of Canada.

REVISED EDITION NOW READY

"CAPITAL INVESTMENTS IN CANADA"
By Fred. W. Field Price $2.5

Publ6d. hy The. Moct Tim.es 62 Clrrcl &t.s T«ow

October 26, 1912.
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CHARTERED'ACCOUNTANTS

CLARKSON & CROSS
CHARTEaED ACCOVNTANTS, TRUSTRES, RlicEîvEits, LiQuiDAToRs

O>ntario Bank Chambers, 33 Scott Street, TORONTO.

iR. C. Clarkson, F.C.A. W. H. Cras. P.C.A.

Establîahtd 184

Establîshed 1864

CLARKSON. CROSS & MENZIES
Chartered Accountants and Auditors

Fellows of the Dominion Association

Bank of Nova Scotia Building - WINNIPEG]

CHARLES D). CORBOULD
IChrtre Acbutat &Auitr,619 Somnerset Bidg., Winnipeg

Cable Address Crehmo. Vanou¶.ver.

GREHAN, MOUAT & GO.
Cbatrterod Accountene sd Auditors

P.O. BOX 1182, VANCOUVEli. 13.C.
Powers of Attorney ta be lasued ta M. J. CREPHAN, F.C.A.

TRUSTRES and LIQUIDATORS
Correspondents. RUTHERFORD) WILLIAMISON & CO.

86 Adelalde Street Biat, Turanto

A. A. M. DALE 2a River St EastIIC hartered Accountant MOOSE JAW, Sask.

EDWARDS & RONA&LD)
Chartered Accountants,

AUDITORS TRUSTEES LIQUIPATORS

31.*54 Nop'sbern Crown Bank Bldg.. Winnipg
Also, at SASKATOON and MOOSE JAW

ucan UawAnnse W. SIDuuY RONAL&D
TORONTO, VANCOUVER A CALOARY-1EDWARDS, MORGAN & CO.

Eýdwards, Morg an & Go.
CHAREREDACCUNTA?4TS

Imperial Lifa Bl1dg., 20 Victoria St. . TORONTO, Ont.
5M> Maclean Block .. . . .. CALGARY, Aita.
Dominion Trust Building . VANCOUVER, B.C.

George adwads. p.C.A. Arthur H. Edwsrds. PC.A.
W. Pomneroy Morgan Donald A. McCannel

W. H. Thompson
WINNIPEG and SASKATOON . DWARDS & RONALD

FALLS 9 CHAMBERS & CO.
A. P. FALLS, C-A. N. 0. CHAMBERS. C.A. (Scot.)

CI4ARTERED &ccoulm 1ANTS

W07 STANDARD BAzXc BLDG., ToORO

A. F. PALLE, C.A..
CHATHAM, ONT. PHONE MAiN 7125

FRED C.' GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

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

AUDIITS. INVESTIGATIONS. COST ACCOIINTINO

thé. Oldest Establiselie Accountant Firm in Saskatehewan

*LADWELL, WILSON & 00.
(Suer-essors ta Gamble, Oladwell & Ca.)

CHARTBRED ACCOUNTANTS
AUDITOItS, LIQUIDATORS AND TRUSTBES

Chas. V. ulwweil. C.A. Dominion Trust Building,
P. J3. Wilson. C.A. REG

L Offices at Weyburn and Swif t Current.

A. W. G.OLDJBE Liquidation: and Asnig

ChaftrtFd'Aoountont and Auditer Municipal Audits
Late City Pressurer of Regina 18183 Soartht Street. I

<Farmerly Clarkson, Cross & Helliweil)

1flRERO ACCOUNIANTj VANCOUVR.

W. A. HENDIERSON & COMPAN¶Y Batabihl

Ch2rtercd Âccauuitants Banch
W. A. IIBNDERSON S. V. ROBERTS Medicinel1
il. D). REID A. B. 43IBSON Lethbridg

412-415 Nanton Building, Portage Aveuie, Winipeg,
A. E. GIBSON, C.A. <Scatland). Resîdent Partner. Lethbridi

JENKINS & HARDIl
Assignees, Chartered Accounitants
Estae and Pire Insurance Agents

15$ý Toronto -Sucees -
52 Canadt Lite Building

- - Torc
- - Mont

LAING, TURNER and LOV
aot and 603 Trust and Loon UulIdii - WINNIPEG

OS. Laing. C.A. P. C. S. Turner, C.A. W. D. Love, i

Audits Ivu.ttmottene Uuquldatigne sud Asslgg

RoaiT MILLERN, C.A., P.C.A. (CAIN.), CA. (SOT.>

Cable "Aoeuracy," Montre al. Telephonet Main 2540.

ROBERT MILLER&
Pbar5oe Aoneat"a

Commercial and Municipal Audits and Investigatio
Liquidations anid Insolvencies.

Quebec Banik Building - - MoE

D. A. PENDER,

O,.A.
Chartered Aci

R.u8a UAS&TU

GEO. H.]
NELSON

D. COOPE

!FER & o.
Auditors & Liq

Chartered Acce
Auditor, Assigi

Ir
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ICHARTERED -ACCOUNTANTS

Huhet T~Read, BA ~ ~ARTERED

I RyalDauk DaHuIag - - WINIPRuitherford Williamson & Go.
Chartered Accountants Trustees and Lîquldators

86 Adelaide Street Est, Toronto
JOHN B. WATSON Chartered Accou..tant and Auditor. CORRESPONDENTS Cible Address-"WILLCO."

Cafw.Ait* Liquidations. Investigations, Audits. C R EHAN, M OU AT & C O. a4 couver B.C.Â"to to he ity of Calgary Reference: Bank of B.N.A., Calgary1

IWILSON & PERRY W. J.WILSON . L. PENNYH AR RY J . WE LCGH AaIslg. Accountants. Suite 9. 336 Hastinga St. W.
CHARTERED ACCOUNTANT Audîtors and Liquld store VA N COU V ER B. C.

Auons 1 INVESTIGATIONS 1 CORT AND OBSERAL SYSraga

43 King Street W. - Toronto Orders for The Moneday Fîmes 1913 Annual
levîew are now being (aken - 50 cis. per copy

XV aeREVISED DTO ORED
fly ot hae"Capital lnvestmients in Canada"

yorname here? R y FRED. W. FIELD

RATE CHERFULY O REOESTPrice $2.50 post pold
RATE CHERFULY O REQESTThe Monetary limes Printing Co., Toronto, Ont.

[ ARRISTERS AND --SOICITORS

GeneraîX THE CANADIAN BANK< 0F COMMERCE,
Solicltors for.' THE NATIONAL TRUST COMPANY, ETCe., Erg.

BARRISTERS SOLICITORS NOTARIRS

BIckneII, Bain, Strathy & MacKelcan
James Bickel, K.C., Alfred BlckneIl, James W. Bin, K.C., G. n.

Strathy, Fred. R. MacKelcan. M. L. Gordon. T. W. Lawson.
Cible Address. "BickneUl. Toronto."l

Codes, Bentiey's Phrase, A.B.C.. lfth Editlon Sud Western Union.

9th Floor, Lumsden BIdg. - Toronto, C.a.

W. F. DuNN J. EDWARD CALDWELL
ALisTAIR FRtAsER

Caldwell, Dunn & Fraser
Barriseers, Solichtors,. Notarles

Offices 1, 2, 3, DOMINION BANKE BUILDING
XOOSE JAW, SAsit.

CONYBEARE, CHURCH & MCARTHUR
BARRISTERS, SOLICITORS, ETC.

LETIIBRIDGE, ALBERTA
Solcitors for Bank ot MontreaI, Alberta Railway

and Irrigation Co., etc.
Investrnents on First Mortgages at 8 % sipeciaily

attended to.

Louighccd, Bcnnctt, McLaws & Co.
CALGARY, ALIAS

BARRISTERS, SOLICITORS AND NOTARIES
Solieitors for -

The Bank of Montreal, The Canadian B3ank of Commerce,
The Merchants Bank of Canada, The Bank of Nova
Scotîa, The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insurance Co.,
The Hudson's Bay Co., The Massey-Harris Co., Limited.

E. S. McQUAID, NOTRYRt:
EDMONTON - ALBERTA

fThe, Prudentli Trust Co. Ltd.SOLICITOR Thme Reliance Loan and Savings Company
FOR ... ... The Colonial Investment and LONG Company

tThe Mutual Lifs Assurance Company, Etc.
Money invested for clients on firat-class farin and city property.

ARTHUR J. B. MELLISH Barrister, Solicitor
(Formerly of Russell, Russell & Harncox) Nottry
cerner Hastings and Main etrees - VAN COUVER

I Solicitors for the Oreat-West LIfe Assuranre CI.,'
TIi, Merchants Bank of canada, The 8.0. Prann LOsnU Co.j

IOrders for The Moutelary Times 1913 A nrnalj
Rev2ewa re nwc being taken - 50 cis. Per coby

FAwcwRr G. TaYI.oa Jl. Roi COIML

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
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I COMMUNIT-Y ADVEIRTISING-

dcl iberate Expert Investigation of the

recommendations of every important Western

individual
Point,

Quaker Oats Co.
Recently decided' to locate its SOLE

WESTERN CANADIAN PLANT at

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

Industrial Centre by the Greatest Concern of itskînd in the worId;.

To find SASKATOON, merely place the finger upon the centre of any rnap o( Western

Canad,-jusf where ail the railways mneet.

Last Spring, within FOU R.AND.A-HAL.F DAYS, 'the Citizeus of Saskatoon subscribed ONE

MILLION DOLLARS ($i,ioo,ooo) toward their INDUSTRIAL LEAGUE organized to encourage the

location of suitable Manufacturing Concerns, to which end the City of Saskatoon iî aiso prepared to grant

generous concessions. FOR ALL INFORMATION kîndly commuflicate wiLh

The Conimissioner, Board of Trade -SASKATOON, Sask.

BRA'JuNDON
MANITOBA

Thp- Diqtribntînc! Citv

of Western Canada
The best location for wholesale

hou ses and fac tories

Three transcontinental railways, the
Canadian Pacific, the Canadian North-
cmn, and Hili's Road. The Great North.
cmn, are already iii Brandon and the
Grand Truink Pacific is arranging to
corne in. Thus Brandon wiIl have four
transcontinental railway systems tribu-
tary to its wholesale houses an d
factories. Branch railways r a d iate
frorn Brandon in every direction.

For information, address

The Indusitia Commissioner
BRANDON, MAN.

Tere is no Booir
at Moose Jaw

VET

MOOSE'JAIW
1. theý Fasteat Growing City
In the Prairie Provinces

THE REASON IS PLAIN:

MOOSE JAW la the industrial and Raîlway Centre of t]
Province of Saskatchewan, and Îs THE HiEART of tj
greatest wheat growing area in North, America.

Statisties, Literature, etc., gladly
supplied to all înterested parties hy

TH-E SECRETARY, BOARD 0F TRADI
WrIte ltO-DAY Mnd state wh. ere Y««W thi. amrtls.m.,z

After very

The
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I COMMUNIT-Y ADVERTISING I
St Bomface (Manitoba)

require

Manufacturers and Distributors
toi Occupy Sites

that cati be bought at A th of the prîce asked for in Winnipeg.

idivided Iro-St. Boniface il te RiRver only YVn-' AAkJg

Thse 3>,/ mile Cîrcle front Winnipeg's Business Centre em-
braces EVERY font of land of St. Boniface City.

Liglit, Power and Water at exccptionally low rates.

Liberai inducements offered to manufacturers and others
b>' City' Council.

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

I LEGÀAL NOTICE
CANADIAN INGUBATOR COMPANY, LIMITHO

p UBLIC Notice is bcreby given tisat under tise Finit Part ti chapter ~
£1 "If tiielsed Statutes of Canada, tçu0, lcnown as "The Companies

A.., Icîters patent have been hsusrd under the Seal of the Secretary of
State 'l Canada, bea.rinx dlair the nd day of October, s, ficorporating

Dasld ~ ~ Vi tinesn ilamn Hetiry MeGuirc and George Francis ROOney,
baelsecsatlaw ad Ali,, Mfaude McIGlasban and Constance Perivai

Adair, stenographers, ail of the city of Toronto, in the Province nf On.
taio, for the foilowing purposes, vit..,-(a) Te manufacture and deai in
inessisators and brooders, pouitry supplies, fonds and sundries, mecisanical
fiulnga ansd appliances for the production and care of poultry; (b) To
eect, fiseniss and fit up bouses and ereettons for thse use and care of
poultzy; (c) To ralse, proïluee and demlint poultry andi their products;
<d) To manufacture, buy, oeil, and otherwlue deal Ini and dispose ouf house
and otier bicating systenis, steriliclng plants and apparatus; (e) To Carr
on any other business (whether manufacturIng or otherwise> whiels =&y

te ni ta the coulpany capable of being conveniently Carrled on ln conec.
nion ulth its business or cmlculated directly or indirectiy t nisance the
valsue of or to render profitable amy cf tise company's property or riglits;
(j To mequire or undertake the wioie or ansy part of thse business, pro-
p.rty aied habiitiez of amy person or comlpany carrylng on gny business

Phleli thec ompany ls autisorlzed ta carry on or possessed of property
suitabie for thc purposes o!flitheCompany; (g> To apply for, purchase or
ogierwise acqisire any patents, Uicenses, concessions and the lke conferrlng7 eeluiv ornonczluaveor limlîted rigist te use or any secret or te

ioruation as t0 any invention which niay seeti capable of haeaig used
for ay cther purposes of thse conspany, or the acquisition cf wbicis May
s.c calcslated dlrectly or lndiructly tu benefit thse cosnpany, and to use,
exercle,develop or grant licenses lu respect oif or otherwlse turu t te m-
cont thie property, rights or information s0 acqulred; (h) To enter fisto
parinersipi or into amy arrangement for sbaring cf profits, union of Inter.
es,. co-operation, joint adventure, reciprocai concessions or otiserwise
wlùh goy persan or Company carrylng on or engages! la or about to carry
on or engage in any business or transaction wbich thse company li
autioriseli to carry on or engage in or any business or transaction capable
of beis: conducid soi as diretly or lndlrectly ta benefit the company, and
ta lend

T 
money to, guarantee tic contracts cf or otherwise assist any

suel person or compansy, and ta, taire or otierwise acquire shares and
,eeorlties of amy uchi Company, and to sel

1
, .bold, re-itisue, with or wlithcst

gruarantee, or otherwlse des] wîtb tise tsne; (î> To taire or othe«wise
acqufre and hoid %hares in any other eompany having abjects altogether or
la part simular t0 tiose of the Company or carrying on any business capable
of being conducted so as dîtrectly or lndlrectly tu henenît thse company;

(1) To enter Josta goy arrangement with any authorities, municipal, local
or oti.rwlse, that mnay seens conducive to the company's objects, or any
of tisem, andI ta obtain fronts any sucis authority aoy rigis, prisileges
andI concessions which thse ca.pmny may thinit it dessirable to obtain, and

W1811089 wamts Mabudictroo-Ca plallsts-amcd Lite Mes
Greatest combmned mcney-making advantages in the worid to-day.

Big growîsg market for manufacturer. City supplie power and lîgist
"'t i li sites available-varied raw material-low taxationt-
labr conditio.ns, bankitig and railway facitities unexcelled. Finest
field for investment for large or strait capital.

HANDSOMB ILLUSTRATED LITERATURE
AND BUSINESS FACTS FURNISHED PRER.

CHAS. P. ROLAND, Commissioner.
Winnipeg Industrial Bureau, Winnipeg. Canada.

ICO-OPERATION WILL BUILD CITIES
I Just thse same as it wiil build businesses. Advertlsing gives evcryJ citizen a chance te do bis share.I

toi Carr Out, exercise and compiy stith any sssch arrangements, rights,
pr iîleges and concessions; (k) To estabiish and support or aid! in the es-
tablisisment and support of associations, Insitution%, fonds, trusts and
conveniences calculatedl ta benehit empîcyces or ex-enspîcycs of tise cern-
Party (or ici predecessors in business) or tise dependants or connections
cf sncb persans, and te grant pensions and allo>wances, and to makes pay-
menti towards io'îîrance, and to subscrîbe and giîarantee money for
charitable or benevotent objetts or for any exhibitîtin or for any public, general
or useful oabject; (1) To promote any compsny or companles for tic pur-
pose of acqoiring ail or aoy ouf the property and liabilities of the Company#
or for any other purpose wiiics îay sceem directiy or lndlrectly emleuiated
te benefit the Company; (in) Ta psîruhase, tai, n lease tir lu «Cthange.
hire or ctlierwise acquire ont personal property and aoy riglits or privileges
sohIci thse ccmpany may tiin neceisary or canvenient for the purposes of
ils business and in particular any macbinery, plant, stock la tradte; (n)
To construct, improve, maintain, work, manage, Carm Out, or Control any
ronds, ways, and branches or sldlngs andI landhs owned or eontrolledl by
the Company, brîige, reservoirs, soater courses, wisarves, maisufartories,
warehouses, electrir worits, sisoPi, stores, and otiser wnrks and Con-
veniences whIeii may seeni emleuated direetly or lndireetly tu ailvance
tise ctimpany's intersi, and t,, conitriboite ta, -1bsiis7e or otliersoise ais4t
or takse part in the construction improvement, maintenance, working, man-
agemniit, Carr-ylng cu ot r co trehtreof; (c>) To tend nioney te customer'
and otisers aigdraIings with the, campany and te guarantee thse per-
formance cf conîracî hyl) a ny suisl persans; (p) To draso, makte, accept,
endorse, discount. ai'cut ad isepromisscry notes, bis cf excisînge,
bi,:s oif -alg arnsad ther negotiable or transferabir insýtruments:
i(q> To seli oýr dispose cýf tise uindertnking cf the cctipmny, or any part
tisereof, for -curicosusideration as tise eompany may think fit, aînd in
particular for shares, deisentures or secoýritÎes cf any otiser company liav-
lng abjects altogeriser or in Part sîmilar te those cf the Compmny; <r) To
adopt snch titans of maltlnFr known tise products cf tise Company as nîay
sete expedient And ;n particular by adîertsing ln tise press, by circulars,
by purrisase and exitbiticn of wcrkq cf art or interest, by publication cf
books and periodirals ansd by granting prîtes, rewsards and donations.
(s) To iril, impr-ve. manage, develop, «Chiange, lease, dispose of, turn
to accourit r otirile deal soiti ail cr any part cf tise property and
rlgists oif tise Compainy; (t) To do ail or any cf tise above tisings as
principals, agents, contractors, trustees or otiserwîse, and eltiser alone or
In conjunction wltis otisers; (u) To do ail suris otiser tisings a* are in-
cidentai or condocive to tise attainnient cf tise above objerts. Tise opera-
tions cf tise cosnpany tu be carrled on tisrougisout thse Dominion of Canada
and eliewbiere isy tise name cf tise 'Canadian Incubator Company, Lîmited,"
wils a capital stock cf forty tisausand dollars, divided into 4o0 shares of ont
isundced dollars ecri, andi tise chief place of business of tise saisi compauy
te ise at tise City of Toronto, in tise Province cf Ontario.

Datesi at tise office cf tise Secretary cf State cf Canada, tis 3rd day
of October, sois.

THOMAS MVYLVEY,
14-2 Under.Sccretary oif State.

Datesi at Toronto tise isth day of Octoiser, sois.
0-BRIAN & HTENDERSON,

SSolicitors for
CANADIAN INCUBATOR COMPANY, LIMITED.

ORDERS NOW BEING RECEIVED FOR THE

ANNUAL R EVIBWIVI
0F THE a MONETARY TIMES 0F CANADA

SinleC Copie SOC. eaoh, delivered postpaid
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I MISeCELLEANEOUS___

The most valliab1< MRA bY'S
finaiclal book te UKW£

Interest Tables
RATES 2%% TO 8% AT %% RATES

ON $1.00 TO $10,00O.O0 ON EVERY

PAGE FROM 1 DAY TO 368

PRICE $10.00
MURRAY

Court of Judicature, Toronto

L. COFFEE & CO.
GRAIN MERCHANTS

THOMASu FLYNN Established IW Board of Traite Building,
Toronto, Ontario

MILNES'
LACKAWANNACOAL

HIGHEST GRA,'DE OF

The price is jwit the saine asi other
grades. Why flot buy thle bestP

Piiones

M. 5597 s598
Main Office :

86 King St. E., Toronto

Accouintî Books
flÂNES. COMPANIES, MERCRANTS. MAN UPACTUIRItS, ETC.

L00913 L13AP LEOGERS. BINDERS, SHETS and spatALTIIS-
AI-10 CÇMIi"LTSOC.

STATION E HY ad J'APH R. aIl kids.
PRINTHS8 anid BOOKHINDHRSI SUPPLIES.

BROWN BROS., LIMITED
514S3 WeIliugeon lit. Wou TORONTO

'M Te "lP. B SteamersA T riip to th sailiag from HialifaxIo very eleventth day for
Bermuda, the British

%WNWe q5 «X Incles West ladies andi Denier-m ndara, are ail very stuperior
ones. The trip occupies about thirty-eight days, and is a
delightful croise from the Start to the finish.

Through Tickets fronm Toronto and all POlits on the. raflwaya art aoid bit

PICKFORD & *DLACIK# LTD.. Menser, Haifax

R. M. MELVILLE an

i£DMONT Ode" sNa Smate lneSm and~rfieReports tunih. J. 0. CO

COILLECTIONS
Our systein gels the money. If it fait, no charte

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER

Teleplione M~

SASKATOON - - - Sask.

TRAVELERS' EDIT IONS

CANADA REFERENCE BOOK
SUBSC RIBERS are reniînded of the july issue. Orders
for whole or part Books will receive prompt attention.
t*tterî of introduction supPlied In bona Oide traveling retire.
»etativeý -of our subscribers without addîtioa charge.

THE MERCANTILE. AGENGY: R. G. DUN & CO.

Commerial Fùr..

n'ta e Opra

Thank.sgiving

SinleFare f or Round Trir
Between

ALL STATIONS IN CANADA

SGocod Coinig

OCTOBER
Reru Limilt October 301

25, 26, 279 2ý
Il Minimum Charge 25c

Full particulars, tickets, etc.. firoin any Grand Trunk Agent

TORONTO PAPER MFG. GO., LTD.
MILLS AT CORNWALL, ONT.

Wýe manufacture PAPE R, H igh avd medium grades

1501<5BIl!)TUB STZEDI AIR oaIaCI
wliUt AND) COLOSE!) WRITINGS. BONDS, LBDOERS

a.Sa. c. BOOK, LITHO, ENVELOPE ANa COVERS

Made ln Canada For Sale by ait Wholesale.r

Be
Accouritant,

W .
Supreme
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MISCELLANEOUS

OUESS & HAULTAIN
Mhshuu and MotaiIw'glalî Englu»sea

123 Dgay Stree6, TroPont

THE DON VALLEY BRICK WORKS
Are now Maaufsauria

POROUS TERRLA COTTA
a * FIREPROOFING ils

la Arche., Blocks sud Furring ln any r.qulr.d sAs.

11«d Office: 36 Toronto Street, TORONTO
MONTRIAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers, MONTREÂL
Kindly Write for Prices.

REVISEO EDITION"Capital NOW READY

lnvestments Orderr for copici

i n Canada" art beitig /1/led

13y FRED. W. FIELD Price
Published by

The Monetory Times Prlntlng Co.
Montreal Toronto Winnipeg London

ILLI

"Be Prepared "
Are you il, the *B3ucket Brigade " class? When
that fire cal is rung in-how ks your department
prepared îo deal with ilt?

WVaterous Steam Fîre Engines and Waterous Equip-
ment are well known from end to end of the
Dominion for reliability, strength and efficiency.

The Waterous Steamer will boost the gauge to 100
poinds in leu minutes from cold water, It combines
preparednesquick steaming abilîy-with excep-
tiottal staying powers. It bas pumped full capacity
for a fifteen hour stretch under actual tire fighting
conditions.

ln Montreal, Ottawa, Toronto, Winnipeg, Van-
couver, Halifax, and in countless smaller towns and
cities Waterous Fire Engines and Equipment bave
beeu given the test of years of service.

lias your Fire De"rtment kept pace with your
Municipal growth? We supply equipment for the
needs of every community. "H E PREPAREl>."

The Waterous Engine Works Co., Limited
BRANTFORD, CANADA

The "0

is a Couiplete Car Y r= ,O=ml
TA PwSV

WJH EN =ocodr a Russeill's titere are no extras to boy. It la
camlten every detail. There is a perfect self starter -electric.

all orated. Turti the awitch and you are ready ta go. The saine
dynamo rwhich generatea electricity for the self starter talles care of
the comiplete lighting inqtallation. Yau contrai the !îghts in any part of

the car by merely pressing a buttor,.
the car's tremendous power la under perfect contral. Yeu cati drive on
hîgh gear as slow as a walk and yet increse your speed ait once ta 30
mies an hour wathout strain and wîtliout any apparent effort: fan
jarring. nu joiting.
No roads are ton rough or ton steep for titis car.
The 1913 Russell "30" bas every known improveinent and refinemett
deslgned ta increase comfort and simplicity in operation.
Persanal demonqtration of the car cannat fait ta convince You Of Its
excellence. Our local agent will be pleased ta arrange for titis wth YOu.
Thie demand for this car should bie enarmous antd arders ougbt ta bi
placed promptly ta insure late FalI or early Spring dellvery.
If interested write ta aur local agent nearest you for some CXP4fatOrY
literature.

Prices, Fully Equîpped:
RUSSELL -30" MODEL *R*l 1913 Touring Mode! ,0
RUSSELL "30"1 MODEL. "R" 1913 Seven Passenger io
RUSSELL -30- MODE!. *R" 1913 Torpedo Mdl'
RUSSELL *'30"' MODEL "R" 1913 TorpedO Rondster Madel $.260

Ail prices f.o.b, 1actarY

A Iso 'akers of fthe Pamous Russd[-Jfle*h e Car.

RUSSELL M OTOR CAR CO.,l Linjted
West Torol.

Branches at-Toronto, Hanilton-, Montres!. Winnipeg, CalgarY,
Vancouver, Melboure. Aust.

i

If he keeps two cars the
chances are that one is a
Ford. And diow that big
production has brought
prices down to hard-pan, a
much larger number of Fords
wMl go to owners of heavier
and more expensive cars.

Runabout ..... $675
Touring Car ..... 750
Town Car .. .. ,000
ThIe, e pricos, f.o.b.Walkerville, Ont.,
withl tqimtt Att early order will
meanti a;eaL dclivery. Get Catalogue
firomi Ford Motor- Comnpauly of Canada,

74

OCV14-r 26, i9i2ý
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WE OFFER

Ontario City Bonds
TO YIELD'

47% and 5O/0

Full particulars on request

ALMILIUS JARVIS & CO.
<Memnberz Toronto stock Exchange)

JARVIS BLDG. - -TORONTO

You CAN'T make a mistake when you buy a

TAYLOR
Eatabliahed bl y«e.

Branches-Montreal
Winnipeg
Vancouver

S AF E
One quality only-The best

J. & J. TAYLOR, Llmited
Toronto Safo Works

Toronto

PROVIDENCE WASHINGTON
INSIJRANCE COMPANY

FIRE and
MARINE
Insurance

ASSETS . . $49142.911.66
SURPLUS TO
POLICYHOLDE RS 1,609,455.52
Applications for agencas Where the

'0mpany is not already re-
presented uhould be addressed to

ROBERT H-AMPS0ON & 30ON, Limlted
CH 18F AOENTS FOR CANADA

1-3 St John Street PAOtTREAL
Burnas & Sweatman, Ltd.. Agents for Tronto

TO Write to-day
to, the VANCOU VER
TRUST COMPANY
Limited and obtain in-
formation about First
Mortgages.
First Mortgages are no
doubt the safest invest-
ment in the west to-day.

you incur no risks of loss whatever.

We cati gruarantee you a certain profit.
Vancouver Trut ComannY, Llmlted

614 Fonder Street Wn#t, VANCOUVERe B.C.

Positive Protectio:
FROM FIRE

le a inatter oi vital importance
Every Man

who is at ail interested in the SAFE îKEEPING
of BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and &il valuables

of this nature.

Goldiîe & McCulloc
FIRE-PROOF SAF'I

AND VAULTS
Have proven that they are the most absolutely re-
liable by their records in ail of Canada's big Fires.

ASK FOR OUR CATALOGUE-

The Goldie & McCulloch
GALT, oN-rARIO, CANADA.

WESTERN BRANCH
M4 Mcflerrmott Ave.. Winnipeg,

Man.

MARITIME PROVINCES
13-15 Dock St.. St- John, N.B.

QUEBRC AGENTS
Ross & Crieg, 412 St. James St.

Montreai, Que.
BRITISH COLUMBIA AGENTI

Robt. Hamilton & Co.,
Vancouver. B.C.

$~16~vi e1

Volume
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INETLLN DONNI AREI

The state of the bondon market conti
turb those who contemplate making flota
The congestion during the past few mont
tinued into the fall, and authorities are no
much improvement during the winter. T~
of the Canadian Northern Railway loan of
5 per Cent. incolme charge convertible debe
early this month, was a sign that conditi
becomning miuch better. Seventy-seven per
issue was left with the underwriters. Exe
boan, the following table shows the results o
dian offerings in London at various times

Per cent.
Amnount left with

Company. of under-
offering. writers.

Robert Simpson, Ltd.. £ 920,000 90
Algoma Steel Corpora-

tion . ................ 1,130,000 93
Canadian Northern

Railway.......1,438,356 64
Edmonton City .... 595,000 82
North Vancouver City 126,000 25
Calgary City ........... 500,000 84
Winnipeg City .... 9660,00 73
Trust and Loan Co.

of Canada...........6oo,ooo 45
St. John and Quebec<

Railway ............. 873,285 95

£C7, 142,741

0f the £7,142,000 involved În those nine ollerings,71 ~,5,439,000 was left with the underwriters. Information
as to the result of other loans is not available, but many

nues to per. of themn were equally as poor as some of those noted
tions there. above. These examples do flot mean lusses to the com-
hs has con- panies or the underwriters interested. For instance, a
t hopeful of 5 per cent. loan nlay be issued at 95. The underwriting
le reception commission is i 12 per cent., and onl[y 50 per cent. of
£2,057,612 the issue îs taken up. That would mean that the under.

nture stock writers would have to, take up 50 per cent. of their
ons are flot engagements, but they would also take i ý/ per Cent.
ýent. of that commission on the whole looi per cent., which may be
~lucing that counted as equAl to 3 per cent, on the actual 50 per
f nine Cana- cent. Hence the underwriters can afford to seil their
this year :- stock at 3 per cent. discount-that is to say, at 92 in

the case given-without incurring any loss. Any stock
soId above 92 is sold at a profit. It happens somnetimesAmount left that a new issue whîch bas had a poor reception rises

with under- to a premiumn a few months later, because investors have
writers. corne to appreciate its attractions. In such event the

£J 82i8,ooo underwriters make a profit of their transaction. The
recent Chinese loan was issued at 95. Underwriters

1,o5o,9oo received i 2' per cent, Commission, and they had to, take
up 6o, per cent. of the issue. The loan is now selling

820,547 at '4/ discount, and the underwriters are consequeltly
487,900 making a fair profit out of a lian which was wr.onglY
31,525 described in some quarters as a failure.

420,000 While that is so, the fact remains that there is stili
700,800o a large amount of undigested securities, including rnany

of Canada's, to be absorbed by the investor. Many
270,000 would-be borrowers have been deterred fromn making

public issues in London by the difiicultY in gettiflg boans
829,620 underritten at a reasonable Price.

Competitio a ngssuing« houses for good-class
£,439$292 securities remnains as keen as before, but the condition
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of the market makes it necessary for themn to bc more

cautious in their bids. The price of capital bas been

rising ail around. The few who save are surrounded by

a clamorous throng of needy borrowers.

London and Paris, the London Economist reminds

us in citing borrowing figures te date, alone have any

big surplus to dispose. They are more than ever in com-

mand of the world's finance. The year started with a

much lower total of issues in the first thrce months than

in the same period of 1912, the second quartier showed

a gain of somne £6,ooo,ooo, but the third quarter, though

provîng no exception te the rule that the holiday quar-

ter's total is always the lowest of any, has produoed an

amount of new issues much in excess of the average. The

nine months' total to the end of September is £'îSi,-

ooo,ooo, as compared with £ 132,400,000 up to the saine

date in i9!!, and £2 16,750,000 in 1910. No doubit mnany

issu-es were held off the market in the early part of the

yearl on accounit of the coal strike and thc general un-

satisfacitory appearance of the capital mîarket in the hope
of betier conditions Inter.

A PIRE PREVENTION DAYI

The fire losses in Canada for the first nine months

of the current year total $18,530,579, an average of
$2,058,953 per trntth. This is equal to a daily Io ,ss of

$68,631!. In other words, $2,893 worth of propertv bas

been burned every hour since the new vear dawned, or
Pearly $48 every minute. This is largely an extravagant

was.cte cf capfital. The. losses as compiled by Tlie fo-
tarY Times durîng i1909, icqîo and 19!! are as followv:-

1909.
January ............ $1,500,oo0
February ........... 1,263,005
March...............851,690
April ................ 720,650
May ................ 3,358,276
juine ............ 1e300,275

JuIly...-.............1,075,600
August ....... ...... 2582,915
September.......,615,405
October ....... 2, 208,7 IS
November......935e191
December......1,433,813

1910.

$1 ,27ý5,246
750,625î

1,076,253
1,117,237
2,735,536
1,500,000
6,,186,674
1,667,270

894,125
2,195,781
1,ý943,708

1,444,860

1911.
$2 ,2îO, 550

941,(45
852,380

1,317,900
2,564,500O
1 , ,15,I50

5,384,300
920,000

1, 12 3,55 0
580,750

1,506,500

4M86,950

Total ..-......-.- $1,905,538 $23,593,3 15 $21,459,575

Addiag to these figures the total loss for the lirst
aine months of 1912, we have a lire loss in forty-five
Moatbs of $82,489,007, an average monthly loss of

$î ,33,89.In addition, thePre has to be recorded a
dfisastrouslisqIýt of lire fatalitie.s. During Sýeptembe»r in
Canada six people met their deaths in fires. During the
first nine montbs of the 'year 1312 people wePre sacrificed
in the same, manner. Ia the forty-five monthsq siace
January, i909, no less than 924 per-sons lost thei'r lives
in ires, a monthly average cf almost 21 pe-rsrons. The
.!ollowing table gives the details:

January .............
February ............
March ..............
April ...............
May.. ... ..........
june........ .......
July................
August .............
September ...........
October ............ .
November..........
December ...........

Total ............

1909. 1910.
16 21

8 15
16 20
18 .17
21 15
16 52
4 t5

17 il
10 10

26 T6
34 I19
33 1

2 I9 25ý6

In September three deaths were
ig upset, and one each by clothes
-cerosene exploding and i"asoline

1911t.
21

12
18

13

110
22

il

17
20

17

317

1912.
27
Il
24

1 5
18
6
9

16
'6

13ýj2

cauised bv lamps
catchinz lire. can
hein-, set aiight.
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0f the presumed causes for fires during Septemnbe

30 were attributed to lightning, io matches, 8 incer.
diary, 5 each gasoline, gas, electrical causes, defectiv

flues, 4 cach hot ashes, lamp explosions, 3 carelessnes
with lights, 2 each overheated stoves, spontaneous corr
bustion, sparks, oil stoves, i each chemnical action, hec2
from brakes, burniag rags, resin pot, upset lanterr
smoking in bed, oven set alight, while many fires are <

unknown origin, which probably îs in many cases lac
of precaution and proper care.

The structures damaged and destroyed during Se,
tember were 49 residences, 4o barns, 14 stores, 8 stable_.
7 hotels, 6 factories, 5 workshops, 4 wood-working faq
tories, 3 each business blocks, warehouses, garagei
2 each railway sheds, restaurants, foundries, i eac

bank, elevator, pavilion, post-office, foeur mili, app
evaporator, shoddy mill , school, icehouse, excelsior mil
newspaper office, brick yard, and rescue home.

There were 30,000 feet hardwood flooring destroyet
1,100 tons hay, 2,r50 bushels wheat, Soo bushels whea
50 bushels timothy seed, 12 horses, 2 each freight car
automobiles, taxi cabs, motor launches, 3 mowers,
each binders, wagons, seeders, steamers, barges, i en(

tug, thresliing machine.
Last week, Fire Prevention Day was observed

most o! the states of the neighboring republic, the di
being the forty-flrst annaiversary o! the Chicago fir
Practically every State if the West participated, wbi
it wvas generally celebrated in the South and Centr
States, the Fast, witb the exception of the New Englat

Sýtates, where November. 9 th, the anniversary of ti

Bnoýton lire, has been set aside. Proclamations we
issqued by the Governors of the various States, urgir
(lie citizens to dlean up the rubbish and otherwise c
oprat;ie in the fight to decrease the great fire wast
Schools in these States took a deep, interest, and speci

programmes weý-re carried out to îipress upon the min
of the children the necessity of lire prevention. T
methods of observing the. day in the different Stat

varied, but in the majority special features were i

ranged,' such its speeches, special drills of the fire depa:
ment, and towvn-wide dlean-up parties wvere organize
The proclamation issued by Governor Dix, of New Yix
is a fair samiple of those of the other Governors, a
is as follows:

"For the reasons herein set forth in order te rotj
our people to a vivid sen.ýe of lire dangers and indv
th-ern to take a more active interest in the subject,
hereb)y proclaimi Wednesday, October 9 th, 1012, as StI
Fire Prevention Day, and 1 earnestly recommend ti
our people observe it by a general ýcleaning up and
moval of aIl rubbish, trash and waste, and a setting
their heating apparatus and chimneys la proper con
tioýn for wvinter use.

-Let aIl public and p>rivate institutions, hot,
asylums, factories and thcatres be looked over on ti
day, and, when necessary, add anything that will furti
protect the safety of the occupants.

"l'et local authorities give attention to the mat
of better building regulations, fire protection and prev,
tion, as well as adequate provisions for apparatus
Fire-fighting.

"Lsllet lire drills be beld on that day ini in:
tutions, factories, private, public and parochial seh<
and let teachers instruct pupils through short talks e
appropriate programme on the dangers of lire and meý
of prevention."

The alarming statisties respecting Canada's
waste mnay be used as an excellent reason for the ci

bration of a Fire Prevention Day in Canada. On si
a dav everything possible ishould be done to remind~
individual of his responsibility in the matter of fire waý
and the subljeet is one which mnust be dinned into
Public ear e-very day. We mizht allot one dayv a
on whirh to make i dia that wotuld be remnemb eredy

many mnonths. Burning property at the rate of $48 e,,

minute this year is a record of which no Canadian rit!
tcii feel proud.
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The conduct of Magistrate McMicken of WVinnipeg,
again reminds us that sufficient respect is not observed
in Canada for the dignity, purity and performance of
the law. The scene iu court, as describecd by the WVin-
nilpeg press, was fit more for a wild town bevond cîi ii-
zation and steeped in lawlessness than for a city and
counitry which boast of progress. Lack of respect for
judges, magistrates, police, lack of a high sense of
bonor and duty on the part of some judges, magistrates
andJ police officers, will, if allowed to grow unchecked,
create alarming conditions.

The right of individual freedom, life and property
must be upheld by every individual and by the law.
That is of supreme importance. The rulings of our courts
.should not be questioued, for justice should make themn
unquestionable. Those who administer the laws should
not be questioned. They are, because the existing stan-
dard is too low. Where law and order do not prevail,
where wire-pulling is allowed in judiciary and police
rircles, where corruption is rampant and justice diluted,
where no regard exists for law and order, where respect
for life and property is scant-there will be chaos. Inci-
dentally, it wMl repel the inflow of British and foreigu
capital. The investor invariably places funds where lie
knows life and property are safe.

Magistrate McMicken disgracd himself, his city,
his country's laws, his country's justice and his country's
narne. The curse of politics where politics have no right,
lias again been allowed to interfere with proper court
proce-dure. Bigger salaries, better men and the rejection.
éof political influence are needed.

The announcement: of the resignation of Major
George Washington Stephens from the position of chair-
man of the Board of Harbor Commissioners of the port
of Mlontreal brings to its end a Commission which has
appeared to shîpping and commercial circles of Montreal
alinost ideal. The resignation of Major G. W. Stephens
rame sho>rt:ly after those of bis two fellow-comn-
inissioners, and to some extent was no doubt occasioned
thereby. MUr. Stephens makes that fairly clear in bis
letter of resignation, in which he refers to the manner in
which the three 'Commissioners always worked in bar-
mony, and expresses the view that harmony of that
character is essential to the effectiveness of a commis-
sion. He considers, therefore, that it is best to retire
and give the goverument an opportunity of electing an
entirely new commission.

It is believed in Montreal that the true story of the
resignation of the Commissioners bas flot yet been told,
and that political discussion, if not actual interférence,
lias had a part. Shortly after the change of goverumeut,
a year ago, the Harbor Commission began to be a
fruitful source of discussion, many of the Conservative
party supporters being desirous of remnoving the three
convnissiontrs and installing others in their places.
Thiese suggestions were unwelcome to the commercial
and shippiflg bodies of the city, who have so greatly
benefited from the manner in which Messrs. Stepheus,
B3allantylie and Geoffrion bave carried on the work of
improveinient. Iu fact, the commission was generally
pointed to as an example of what could be accomplished
by a smnall executive of men of standing and reputation
asý compared with the larger number of equally good^
awnf Who composed the previous commission.

it is commonly said of the present commission that
it is fre, from politicail influence- or bias in its couduet
of the affairs of the barbor and in the selection of its
employees. Whetber or not this was true of the sub-

ordinate officiais, it probably was with respect to the
commissioners themselves. l)oubts arc even expressed
if ail three were supporters of the Liberal partv at the
last elections, and in any eve ut the port will be fortunate
if polities are rulcd out as much in the future as they
h ave been during the regime of the retiring commis-
sioners.

Part of the sucess of the commissioners and the
cleanliness of their administration was no doubt due in
large part to the fact that none of thcmn were in financial
need of the appointment. The chairman is a millionaire,
and the financial remuneration attached to his position
was of littie consequence tu him, and would be largely
exceeded by the cost of maiutaining the position. Messrs.
Ballantyne and Geoffrion are wealthy men, and would
also make more moncy attending to their own busi-
nesses. Commercial circles are awaiting the action of
government in the selection of the new commission with
unusual interest. Men of the highest type are wanted.

Now the shoe combine knows where the leather
pinches.

The Ottawa cabinet pudding has been overspiced
also on previous occasions.

The business men of Wainwright, Alberta, wîIl dine
on fifty.-year.-old buffalo. Isn't that tough?

Roosevelt was shot, Wilson was kissed. The pre-
mium rates on Taft's presidential accident insurance are
high.*

The dry farrning congress at Lethbridge is a wel-
corne change fromn the moist agricultural summer of the
West.

One cati hear the patter of innumerable feet turneci
towards tho,-e vacant Montreal Harbor Commissioner-
ships.

If the rumor-makers persist, our railroads will
shortly own ail the steel on this continent and all the
vesýeIs that touch its shores.

Bell Telephone shareholders, puzzled at the rapid
advance of the stock, cannot get the switchboard -n
answer to their call,

A Canadian breweries flotation was màde this.week
in London-the second issue only since August to relieve
the- monotony of congestion

Mr. Hocken should prove a good mayor for Tc.
ronto, altogether aside from the fact that anyone is

better than Thomas L. Church.

Early this month an issue of $15o,Soo 5 per cent.

30-year water and sewer debentures of the town of
Bassano, Alta., was sold to Mr. H. C. Uleti, of Ch .icago.
The complete contract for materiat and construction of
the water and sewer systemn of the town of B3aoO,

Alta., inter was awarded to Mr. H. C. Ulen, of ChicagO,
the contract price being $10.5,4903. In whicb is another
striking example of the businesqs enterprise in Canada

of men of the neighboring, republic. At the same time,

it is an exemplificationi of the principe that the man

who lends the money gets the job.

October 26, 1912.
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VALUE 0F INSURANCE INSTITUTES
High Standard of Underwritîng Profession Makes Technical Education of the Conij

Insurance Man of Vital Importance,

Now that life, fire, accident and othcr forms of in- the investment departmnent of one of our large
surance have become necessities of life, now that under- companies. Another is connected with the actua,
writing generally is at a high standard, and now that department of one of our large United States CE
it is recognized as one of the for-emost professions, it punies. Another is connected with a large fire iris
is of prime importance that men be properly trained for ance office, and has been at one time secretary
the business. For that reason alone, the work of the the Insurance Institute. Another has been promo
insurance institutes at home and abroad is of great from an office position in one of the companies in -
value. The Insurance Institute of Toronto mnay be cited ronto to the important position of secretary of one
as a fair example. Its outsanding feature is educational, its foreîgn branch offices. Another gentleman is
as exhibited in the courses of study prescrîbed. There joying a good position in the head office of one of
are three branches of insurance covered by the educa- life companies, and acts as a general inspector, t
tional courses, nalnely, the fire, th-e life and the acci- velling in the western provinces.
dent branches. Three examinations are beld in each The mere writing on an examination is, in its4
branch. The course is designed to meet the practical, of no value, but the knowledge which has been acquil
ratber than the theoretical requirements of the different in the preparing for these examinatîons must certai
branches of the business, so that there îs no confflct he- be of value, flot only to the man himself, but to 1
tween the courses prescribcd by the Institute and those office which bas the benefit of bis services. In tbe bi-
prescribcd by the tettitrîil sieisof (Great l1ritain and ness world to-day, requiring as it does specialists
America. The flrst examiiintlion in the three departments every clepartment, a man educated along bis special 1
consists of a tborough knowledge of a number of the will eventually receive due compensation.
subjects whicb are covered by the matriculation examiî- The examinations of the Institute are arrang
nation of the province of Ontario. The second examiiina- with the idea of providing a course of study which coi
tion in each branch takes up more particularly elemnen- be taken up by a young man anxîous to succeed. '1
tary work, a knowledge of which is required in the syllabus of the Institute is so arranged that young ir
general routine work of <'ompanies engaged in the three wbo want to progress in the fire, or life, or acid4
different branches of insurance. The~ third, or final ex- insurance business sbould by all means take up the cou,
amination, takes up a more advanced knowledge, and of study wbich bas been mapped out for tbem. Th<
fits the candidate for executive positions in the different wbo can successfully pass the exarninations are brou1
offices. The importance of this feature of the Institute imeiaiý(itely to the attention, not only of the manag,
bas been kept in the foreground through all the yeairs of their office, but to the managers of other insurar
since the Institute bas bee ,n organized. Mr. J. B. Lai1'd- companies. There will be no lack of positions open
law, Who was one of the prime movers in its organiiîza- thiose who bave properly qualifled tbemnselves, -.1
tion, when addressing tbe Institute in November, 1889, syllabus basq been approved by the Cbartered Insurair
pDinted out that the demand is for specialists ini eacb Insýtitu1te, so that the certificates granted by the Inu
Profession, -and that the piost important ideAl held by tute on the completion of the several courses will hi
the Institute is that through it "ouir members, nit bc the recognition of that body.
aided towards more exp&'rt knowledge in whaituver branch In drawiîng attention to the importance of the ec
of the profession they mnay be." cational feature, Colonel McDonald in bis ,address

The object of the Instîtute, as set forth in its con- the opeýning meeting in October, i910, said: "Nia
stitution, ;s as follows: "l'le ob)ject of the Institute of those wbo to-day occupy the cbief executive positiv
sball be the promotion and cultivatiori of a thorougb in our ,omipanies,, will witbin a short tîme have i-est
knowledge of insurance business by mneans of its educa- fromn their labors, and the direction of affairs must nec,
tional orss by the formation and maintenance of a sariîy pass into other bands. Who are going to ta

refrecelirary and reading-roomn, the circuilation of thieir paeit is to you, young men, beirs of t
insuranc-e literature, the collection and appliction of fuiture, to whcm this beritage naturally belongs. Eqi

saitcthe reading, discussion and publication of yorevsfor the re»sponisibility, and for the avent
suitable papers, the occasional inspection of special fire of usfleswbicb are thus opening up before yc
risks, and the collection of articles illustrative of insur- - -- Apply yourselves to the development of yc
ance business." mental abilities. Study closely the particulars of 't

Mr. J. K. Pickett, the present presiýdent, drew business in wbicbi you are ýengaged, combined w:
attention last week to, the success wbic ba followed which a good knowledge of general aif airs must
certain miembers of the In'ititute who have takn the secured. "
examinations. It bas been said by somte that tbose There can be no doubt that it is possible for
who have succeeded in passing the Institute examina- office man to acquire all the knowledge wbicb is necq
tions have not been rewarded, either bv iraedremnu- sary for these examinations witbout preparing hm
neration or advancement to more important positions, for such, but it is improbable that in cases where
While there cannot be any guarantee on tbe part of the is employed in an office of any size, be would have
Institite that such rewards WÎil follow, it is a fact that complete a knowledge as the man wbo bas made
some wbo bave graduated are now enjoying splendid special study of tbe subjects needed for the exar
positions in the business in varions parts of the country. nations.
One gentleman bas a Position as manager of a new Mr. Pickett bas empbasized the desirability of the c,ý
but strong fire companly, recently formed in tbe cers of tbe different companies encouraing tbe youný
West. Two other gentlemen bavNe formed a part. members of their staffs to undertake the courses
nership in gkeneral insurance brokers' buiesin To- study prescribed by tbe Institute. He pointed out
ronto, and are doing well. Aniother gentleman, Who, the opening meeting of the Institute last week that
altbough not associated with insurance, is now assýistaint: so, doing, the general efficiency of the staffs would
secretary to a large ligbt and power company, and increased, and this would refleet to the credit of 1
bas no doubt been helped to this position by bis company in the general conduct of its business. -r
study of the Tnstitute's course. Anotber is acting president also stated that there was under contemplati
as cashier -in the Toronto agency of one of our most the awarding of certain prizes to those wbo would si
promînent fle companies. Another is supervisor of (Continued on Page 647-)
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CANADIAN BANK INSPECTION

Suggested Inspection of Hlead Office by Auditors Ap-

pointed by Shareholders-Position of Directors

II.

BY W. W. SWANSON,
Department of Political and Economie Science, Queen's

University, Kingston, Ont.

Inspection cf the head office by a board cf auditors ap-
î'ointed by the sharehoiders is a plan which bas met with a
good deai cf approval cf late,; and among others, bas been
advocated by Mr. D. R. Wiikie cf the Imperia] Bank. The
Tfraders Bank bas for soute time had its acceunts verified by
audîtors appointed by the directors. It is natural that bankers
should prefer a sharebolders' audit te government inspection.
Tlhey have confidence in the strength cf their bank, and prefer
a poiicy cf indepeudence te one cf paternaliani.

A thorough inspection by a board cf auditors appointed by
the shareboiders would quite iikeiy insure the soivency cf the
institution. But pubiicists at the present time are demandîng
scmeîb-iing more than solvency alonte. It is pointed eut that
a hank might be rjuite strcng financialiy, and vet bc con-
ducting its business in a lawless fashion. For example, there
have- beeni cf late net a few asirtions thit baniks haive been
cbarging more thaxi the legai rate cf lnterest. It is further

aseldthat large accunmulations cf profits are coîîcealed in
wasnet contemplated hy the ltnk Act; and tbaù mch more

rcal esaeis hi-Id bv -soute banks than the iaw permits.
Bank in,î-cin, therefore, if it is te meet the demands cf the
public, must take cognizance cf ail these matters, as well as
of the, question cf soivenc,

Solvenoy Muet Remain Vital Question.
Hlowever that may bie, the question of soivency must ever

rcltalîî the vital one in batik inîspection. In the United States
the b a1rk inspectors have been able for the mest part te see
that ail the legal requirements are met with-that the legal
reserves are held; that the ten per cent. limitation on boans is
comiplied wýith; and that other specific legai demands are satis-
fac(torilynit And yet the inspections havie been superficial;
batik,av fail'd, and large anicunts cf capitali have been
lest. A bank maY meet witb every requirement cf the letter
o( the ,% iw d y,'t by resticg upen a retten fouiiîatien. it is
true thiat insistence should be laid on the banks' conîplying

with the law ; and yet soivency is the great duisieaîtini
External examinaticus by auditors can be, urgr'd upen

more valid greunds; nlaiy, as a measure whîbuIh wiil require
the directors and chie! executive officiais to do their duty. Tt
would be, ditlicuit te, find an instance in banking history where
a denfalcation wouid net have been prevented, er where bad
banking would not have been checked, if the examiners, execu-
tîvr oificers, and direetors, had discharged their fonctions con-
sCielntiouslv. But this is flot the case. Bank officers have
isot becen as watchfui cf one another as the necessity of the
orase dead;and te a certain extent this bas been naturai.
Muittai ionfldence and esteen have been the rule; and it
would be infortunate if this confidence and this estcî'm wcri'
violated, anid îa;cb mac in a bocik were te beceme an Ishmaî'i
%%ith "bis haud agaiust every man and everv man's baud

âgau.~ hîii"Buit ne mac who is in a position cf trust bas
a rigbit te> resent i-xaiiflll.tiol of big work; and ne doubt
mo-ot officiais would weiconîe the cpportunity, te show that
they batve ben faithful and efficient in the performance cf
their duties.

Signature of Canerai Manager.
This form cf external examination cf the bead office by

expert accouiltants, is simpiv an attempt te do for the bank
what bas been doue for vears for the large mercantile bouses
and mnuifacturers. A tborougb examination cf the general
ledger at the head office would cover the special reports and
statemefits front the iuspected branches. It would also test
thse facts and figures lu the moutby statemeut which is given
to thse Governmeut, and the haif-vear stati-meut submitted te,
the sharehoiders. The president cf the defunct Ontario B3ank
crrtified the statemeuts presi'nted te, the Geverument and
shareholders were true; and the other presidents cf Canadian
banks do the sanie thing. But ne one believes that tbe presi-
dent, of bis cwn knowiedge, is lu a positiou te state that the
figures are even approximately correct. The signature cf the
general manager must stili be appended te these statements;
lie ougbit te know, and is paid for knowing, whether these
statements are correct. But the added signature cf expert
chartered accountants would make assurance doubly sure.
If together witb the certificate cf the auditors tbe directors
weouid submnit a statement that tbey, er a eemmittee appoiuted
by tbem, badi examined the loans and discounts and censider,
ed themn good, much would be done te restere confidence in
Cartadian banks.
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'WXhen it is recalled that many bank failures in Canada
have been "heýad office" failures, it is quite evident that soîne
formai of independent, external examination is rcquircd. A re-
vîew of batik failures in this country w iii disclo',e the fact that
the directors who dominated the batiks had knowledge of, or
w~ere directly concerned iii, the unsound operations of these
baniks, and often xxere the direct cause of their failure. X\hile
an external, independent audit of the head offices and the
principal br.îtchidfl canever take the place of the present
systemn of initirnail inspection, it would be a verv effective suri-
plement to it. But these expert accountants should do more
than mereiy ceýrtifv' te the niechanical accuracy of the ac-
counts; thev must put interlocking switches at the points
vwhere the greoves in the banking business cross one another;
and adopt soi h .,pe( i.a deviceîs that fraud will be automatic(dlY
prevented in eac-h depairtînent.

This ferma of examriination is not scmething new and un-
tried. In manv respects the Scotch banks are similar in their
operations and management te Canadian banking institu-
tions. They are strong batiks, carrying on their business
bv eants of branches throughout the country. The branches
are managed by resident agents, accounitants, tellers and
clerks, according te the- extent aind nature cf the business oif
the batik. The agent is the responsible officer; and, as a gen-
eral rule, is alone ettle t bind the banik by' signing decu-
anents on its bchalf. Faiý h branch is visited hv an inspector
froni the head office w ho makes a verv rcareful si rutinv of ail
the advances and a balance o>f the cash, and reports te the
directors thereon. Neither the issue nor the bankicg depart-
ment is at anv time examined bs' the Government. The coin-
missioners cf stanîps and taxes have, the powver te inspect
bankers' books for the purpose of ascrtaining the accuracy
cf returns cf note issues, but that pcwýer bas neyer been exer-
cised.

Some Form of External Inspection.
Apart from thie effectîive internai examinations c.onducted

by the Scotch banks theniselves, the statements cdf accounts
which banking companies are obliged te preduce are identical
with those exacted from other corporations hy the joint Stock
Cempanies Act; that is te say, once a year the accounts cf
every banking companty must bc examined hy an auditor, or
auditors, The auditors are eiected bv the shareholders in
annuai meeting. They have access te the bocks and a cunts
of the îonîpanvii at aIl res îaletmes. Tu the case of a banik-
ing cm anv uiviain cf its condition ma' hi' ordered
hy theo beaird of tradeiý at1 ;in time, on the application of not
leýss tian one -third cf it, shareholders. The sanie provisions
applv te Eniglish Joinlt StocrBaks

In necarly a[I the leadiîig bankîng systemas cf Europe there
is somle fori if exnt aise toind auditing of .iccounits.
Quartcriyý reports ar1e r ,ure f the- Biank cf France; and in
addition it vclIuntariiy pulihe, weklv statements in one
dc'taii. While there is no regular examination, the minister cf
finance may cal1 for any inora ionh desires; and ne reso-
lotion cf the general cont il cf the, lî.înk (am be executed un-
less under the band cf thc g2over!nor irpreseýnting the Stare.
Fromn the Imperiai Baunk cf Gerarî dtaiied w eekiv state-
ments are requîred; and the curaterium, consîsîting of gcvern-
ment officiaIs, meets every three months te supervise flic con-
die t of the' bank. The acrounits are aîîditrd by the I3oard of
Accounts cf the Germant Empire. The Bank' cf Swdnis
obliged te publish weeklv, monthiv and aunuai stitements.
Tt is inspected by a select committee appointed bv every
regular parliament. An audit committee is aise appcinted by
parlianrt for the head office and e,îrh branrb. Ini thîe case
cf the Banmk cf Italy a statement is required everv ten days,
in additioni te, an annual report, on a model furnished by the
Goveirmeiit. A centrali bure'au of inspection at the minjstry
of the treasury examines the assets; and a permanent com-
mission oif supervision al'sc passes judgment on mooted ques-
tiens. The Bank cf Swîtzerland poblishes an anual report
and a w'eeklv statement cf assets and liahilities. There is a
special board cof inspectors whose officiis are elected bv the
Federal Council;- and the treasuries, bocks, and securities are
periodicailv verifled. The Bank cf i3elgium furnishes a state-
ment cf the condition of the batik and its agencies each week
te the minister cf finance. A government commîlssioner
watches ever the operations cf the bauik and aise examines; the
bocks and seeîi"ities. The bcst banking opinion cf the world,
therefore. juciges that some formi cf externai examiflation îs a
Wise pciicv.

Duty Resa Upon Covornment.
To return, hcwever, te the plan wbich has been outlined

for the auditing cf the business ef Canadiai batiks. Tt is un-

doubtedlv superior tri anv form of governiflent inspection. Tt
has worked exceedingiv weli in Scetland and 'Engiand ; but

there the country is small, the population compact, and the
stock held withiu the nation itseif. in Canada, on the con-

trarv, the owners cf batik stock are scattered over a vast
territory f romt the Atlantic to the Pacifie. Some cf the stock
is held in the United Kingdoiw, in France, in Holland and in
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Gerrnany. It 16 quite impossible in bring the stockholders to-
gether in annual meeting; and even if it were possible very
tew of them have the qualifications necessary to permit them
to take a direct part in managing the aif airs of the bank.
'l'le resuit is, the actual control of the banik rests ini the
hands of the directors and the large shareholders. ht would
be in their power to appoint the auditors, and to protect their
own interest and the credit of the institution the large stock-
holders would quite likely work with the directors to cover
up the results of badl banking. But baniks are cr.naucting a
business which concerns flot only the sharcholders but de-
positors and note-holders as well. 'As long as the baniks
hold millions of dollars intrust for the people a duty rest%
upon the Government to see that that trust is not violated.
The shareholders, or at least the largest holders of stock,
may bie expected to safeguard their own interests, by means
of internaI examination and otherwise. But there must beout-
side control in behaif of the interests of the public at large;
and it is becoming apparent that that control could be xnost
safely and effectively vested in the Canadian Bankers'
Association.

(To be Concluded.)
* -

WESTERN CROP REPORTS

According to a recent Canadian Pacifie Railway crpre-
port, headway has been made with the threshing througbout
the prairie provinces. In Manitoba conditions are favorable
and in the southern portion of the province from 65 tn 70 Per
cent. of the grain has been threshed. The percentage is even
higher in the Brandon district, while in the north fromi 55 to
6o per cent. has beei completed.

Conditions in Saskatchewan are similar to those of Mani-
toba with the exception that there was a little rain and snow
îwo days, which delayed the harvest slightly. Froîn 55 to 6o
per cent. of the grain is threshed in the northern part of
Saskatchewan and from 65 to 70 per cent. in the southern
part of the province. Around Swift Current about 75 per cent.
of the threshing is finished.

Threshing operations were delayed in Alberta Owinig to
heavy rain and snow, and the result is that Only 45 per cent.
of the thresbing is completed. At one or two points where
the weather remnained clear considerable headway has been
imde At Lethbridge about go per cent. is finishedc and ai>-
pro(ximgtely 75 per cent. of the ehreshing is completed in the
Medicine Hat district.

FRUIT GROWINC IN CANADA

A year ago the Departmient of Agriculture at Ottawa,
through the branch of the Dairy and Cold Storage' Commis-
sioruer, undertook an investigation o! the fruit growiflg con-
ditions throughout Canada, The enquiry was, entrusted to
Mr. Wm. IL. Bunting, an extensive, fruit growe(-r at St. Ca-
tharines, Ont., who secured as much information as possible
On the following points:

". The possibilities of an extension of the fruit-growing
industrY o! Canada in the different localities, visitedc.

2. The tendencies in the inatters o! the planting and
growing of different kinds of fruit, and with regard to apples,
the varieties which are being most extensively planted in the
different districts.

3. The dificulties which are likely to be encounte-redl in
the further development o! the fruit growing industry.'

4. Methods o! production and orchard management which
have been Most successful in the different districts, and the
probabilities o! over-production.

5. The conditions under which British Columnbia, On-
tario and Maritime Province fruit is marke ted in the prairie
provinces as well as the character and the effect o! Amierican
competition.

The enquiry was concluded in due time and the report
has been printed for general distribution. It contains a large
amount of detailed information gathered in every province mak-
ing it an invaluable guide to Persons Who desire to take up
fruit growing as an industry.

In his general conclusions Mr. Bunting points out that
while the growing o! fruit offers ample reward to the man of
energy, patience and perseverance, there is perhaps no phase
o! agricultural endeavor which requires to be more closely
studied, and in which a wider range of information is more
desirable and necessarY. The future of the industry, lie
states, was neyer brighter than it is to-day, the prospects
neyer more attractive nor the.field of extensive effort in al
fruit growing provinces more in1viting.

The report which contains eighty-four prlnted pages and
rnany illiustrations, is available teo aIl who appiy for it to the
~Publications Branch of the Department of Agriculture.

MARITIME PROVINCE BANKS WILL MERG3

Bank of New Brunswick WilI be Absorbed by Ba
of Nova Scoia-Share for Share and Ten

Dollar Bonus

The directors o! the Bank of Nova Scotia and the 13
of New Brunswick have agreed upon ternis of amalgarnat:
A statement will be mailed to the shareholders at an e,,
date. It is proposed that the Bank of New Brunswick stc
holders shaîl receive share for share and a bonus o! *x
share. The authority o! the shareholders of both bankE
negotiate the deal, will bie requested in the near future.
capital o! the Bank of New Brunsi.wick is $ ,ooo0,000, o! wi
is subscribed and paid. The: capital of the Bank o! ~N
Scotia is $5,ooo,ooo, of which $4,586,go0 is subscribed
$4,410,530 is paid. The reserve funds are $8,074,742
4 1,790,000 respectively. These two baniks are paying bi.g

dividends than any of the others the former paying 13
cent. and the latter 14 per cent. The Standard Bank
Pays 13 per cent. The following is a comparison' of the
courits of the two batiks as on September 3oth.

Bank of Nova Bank o!f
Accountr Scotia. Brunswi

Notes in Circulation ........... $ 4,058,954 $ 947:
Balance due to Dominion Govern-

ment a! ter deducting credits,
etc.............. 1............380,219 6G

Balance due to Provincial Govern-
ments............ -......... 241,174 9[5

Deposits payable on demand ... 30,257,9>69 1,626,
Deposits payvable a! ter notice. 5,564,465 677
Deposits elsewhere than in Canada 12,501,144
Deposits made by and balances due

to other baniks in Canada ... 455,787
Balances due to bank agencies,

etc., in United Kingdom ,.. 56,07 8
Balances due to bank agencies-and

clsewhere than in United King-
dom. ................... 157,035 4

Liabilities not included in the fore-
going....................... 144,956 229

Total Liabilities........ ........ .53,817,784 9,760
Greatest amounit of Notes in Circu-

lation during month .... 4,058,954 983
Specie.......................>3,352.738 329
Dominion Notes...... ......... .. 4,957,387 65o
Deposits with Dominion Govern-.

ment....................... . 189,101 50
Notes and Cheques on other baniks 3,792,797 322
Deposits made withi and, balances

due fromn other bantis in Can-
ada.............. ........... 501,2Ç8 153

Balances due from agencies and
other banks in United King-
dom...... ................ ... 668,132 123

Bialances due from agencies and
other banks elsewhere than in
United Kingdom . -.......... 56,192 3e

Dominion and Provincial Govern-

mient securities................ 584,247 12
Canadian municipal securities, etc. 1,03,9)68 7
Railway and other bonds, etc ....... 3,494,564 234
Call and short loans in Canada .. 5,155,392 1,121

Call and short loans elsewhere. 4,461,844 30
Current loans in Canada.. .. ý. ... 30,Q30,246 8,-314
Current boans elsewhere than in

Canaida ................... 5,377,157

Loan, to Provincial Governments................9
Overdue debts............. ....... 151,738 E
Rlýv es.ýtate other than bank

premîse's....................... ........ I

Bank, premises......1............1.370,369
Other assets...................... ý14,825 13(
Total ssts...................66,9,82,002 12,67E

Loans to directors and firms ... 424,517

Amoufit o! specie held during Sep-
tember...................... 3,71i6,o45 32C

Amnount o! Dominion notes held
during September............. 4,430,372 191

BranchesI of the. Tue Banks.
The following table gives the location of the bran

of the Bankcs of New Brunswick and Nova Scotua, as on

cembr 3it, ii iBank of Nova Bank o!
Scotia. Brunsw

Ontario..................... . ....... 22

Quebec .. . . . . . . . . . . 5

Nova Scotiat... .................. 27

Volurne
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Bank of Nova Bank of New
Scotia. Brunswick.

ewBrunswick .................... 4
Princeý Edvard Island........ ..... 2 15

llritishj Colunmbia.................. 3
Mfanitoba . - . . . .. . . . . .

Saskatchewan..................... 2

AIlbc t........................... 2

Unîted,( States of Arnerica............3
Neu foundland..................... 7

WetIndies .....

Total ...................... so0

The Bank of New Brunswick is xtithout branches abroad,

but as will be seen above, the Bank of Nova Scotia has 21

brnhes in the United States, Newfoundland and the West

1 idies.

Stock AIIotmmflts to ShareoidOrs.
The following new stock issues to shareholders have

been inade during recent years by the Bank of New Bruns-
wîck

Date.
F rur,10o6

De' embr, 90
February, 1911

Arnount.
.. $250,000

250,000
... 226,700

The following allotments of capital stoclý
bs 1h11Ba, of Nova Seotia since i898:-

Date.
D)ecembe)gr, 1898

Deceber,189>

Jnur,1900

Amnount.
.....- $255,100

..... 104,900
... 140,000

...... 500,50
...... 1,000,000

Price per share.
265
275
26o

haive been nade

Price per share.
210
220

230
26o
265
26t8
268

Excellent Earnlflg POWert.
Býoth bnshave shown excellent earning powers, the'

net eArn1ingsý in eahcase, sÎnce 1002, being at the foibow-
;j rats nercent.:

Year.

Bank of New
Brunswick.

Q0 Q

Bank of Nova
Scotia.

1902. ...................... , t

1903 .................... 1827 20. 58

5904 .................... 1847 20.08

19n5................... .... i. ç6 21.60

........................... 1941 23190

190)(7.................... 18.8o 22.72

1 qus....................18.23 18.65
.. (-)......... ........ .18.17 20.14

1010................ ........ 1842 22.07

................ ........... 6.90 23.01

D..reased Head omCOs, Increastd Branches,
Thisý amialgamation will reduce the number of cbartered

banks in Canada to 25, which is two less than the' number
e.xisting asý far back as in 1869, as the' following table will

show:-

DeceTnbe

1 R74
1879

1884)

1804
1899o
1904
1909

r. Banks in Canada.
. . .. . .. .. . . .............. 27

. .. . . . .............. 40
. . . . . . ......... ... 40

. . . . . . . . . . . .............. 40

. . . . .. .. . . . ........ _.0 4

. . . . . . .. . . .............. 38
. . . . . . .. . . . . .......... 38
.. . . . . . . . . . . .......... 34
.. . . . . . . . . . . .......... 30

The number bas been reduced of recent years by faîlures
anTd ,Mal)gatmatiofls. At the sarne time, the number of
branches has increased at a remarkablv rapid Pace, until to-
day our chartered banks ini Canada have 2,739 branches.

.Mr. W. J. Allison, a director of the Bank of Nova Scotia,
thinks that the latest amalgamation is the beginning of a
new era or Progress in the Maritime Provinces. "I arn con-
fident," he s;ays, cithat the merger will have a favorable
affect uvon th(, stocks of both baniks and will be favorably re-
fiected ini general market conditions."

a ou _

The following fire insurance companies have rpceived
licenses to do business in Saskatchewan: -Anglo-American
F'ire Insuranc e Cornpany, of Toronto :Insurance Company of
North Amrerica, Philadelphia; Union Fire Insurance Comn
panv, Limited, of Paris; and Western Assurance Company,
of Toronto.

CUSTOMS REVENUE OF ONE HUNDRED AND
SIXTY MILLIONS

WiII These Record-breakiflg Collections be Maintained

During the Second Balh of the Year?

BY H. M. P. ECKARDT.

The Dorninion Governmeuît recently forwarded to the

Bank of Montreal in London the funds i equircd to iineet the

4 per cent. loan Of £1,234,oo0 which matured on Ociober ist.
No borrowing aînd nu operatiolîs in higli finance were re-

quirrd other than the~ Purch.îse of sterling exchange to the

extent of $6,4ooo,ooo or thereabouts, for remitt.ince to London.

This little item >f news from Ottawa passed round in the

fii.iiiîil cir(It-, of London, Paris, Berlin, would certainly do

no harm to th,- l)ominion's credît. Usualiy, in ai coriparative-

ly ncw country, great prosperity arising fromn rapid increase

of population and fromn heavy investmnent of outside capitail is

accompanied by continued heavy borrowing by the national

governnîent. If a maturing loan is paid off or retired, the

funds arc provided in most cases out of proceeds of loans re-

cently placed. 1lut in this case it is the buoyant revenues of

the country which have strengthened the government's hands

in the financial sense, and enablrs il to take <'are, of the ma-

turing of the $6,ooo,ooo boan without any trouble.

In every one o>f the last thrce months the customns revenue

has been withîn $ 100,000 of the round $i0,ooo,ooo. The

figures~ are; Julv, $9,950,575; August, $9,9101,913; Septem-

ber, $9,903,658. In to11 the same three months yielded ini

customns collctiions as follows: JulY, $6,880,973; August,

$7,947,420; September, $7,803,026. Thus the increases this

-- a Il.a- -t'i1: ii1 J1 ux , 44 1)'1 ( I rt Îil Augutst, 24 per cent.;

and in Sepjtemnber, 27 per tcent. And if hie, comparison be car-

ried bml ak 10 îîo it isý seeni that the, cutoini revenue alone,

nthtemnil, ilr,,frred, to. i,~natial equal to the

whole revenue on account 0f consolidatod fund in the saine

three mnonths of mr>î-custon1s, ecspost office, public

xxork,, i ý .îîlu 11,1 T1 ,iiid îac-c'Ieu. Taking the customs

rvnefor th(i first haîif of the current year-for the six

months ending Septembher 3 oth..-the total is $56,455,146, as

aga1inst $42ý,284,53j5 ini thi, first haîf of the fiscal vear ended

lat Mach. The increase- is therefore roundly 33 per cent.

Double That of Three Years Ago.
Coînparing ihis yers<ustoms collections with the

records of sg(oq it Îs secin that the' customns revenue is now

running about double dh- revinue cf three vears ago. That

certainly is reakbepors.It is to be notcd too that

the items of the revnu -th1- thani customs have showri satis-

factory developumtiil Thuts thie excise duties in the Past haif
ýyear show an1 aivo[rge per Mnith of $1,.700,000 as-g.is a

monthly average $1,466,ooo in the corresponding period of

ii. In 1910 thec aiverage was a little over $ 1,2,000>o; and
in 1909q a littie under that figure. On account of the post
office department the government bas taken into its revenue
$8oo,ooo per month in 11912, as against $700,000 per month in
toi i. Revenue front public works, including railways, in

1912, bas been running at the rate of $1,î2o,ooo per month,
as against $g8o,ooo, in igmm. And the monthly average of

miscellaneous revenue thîs year îs $533,000, as against $494,-
ooo a year ago.

Taking the total revenue of all kinds, the monthly aver-
age is now $13,560,ooo, and this figure compares wîth an
average of $10,677,000 in the first haîf of last vear. tsually inl

the second haîf of the fiscal year the revenue tends to fail.

Imports subject t0 duty generally corne forward in heavier

volume during the season in which freight may be carried
by water to Montreal. Toronto and other inland ports. Mak-
ing generous allowance for that natural falling off, it seems

quitc reasonable t0 expect that the revenue for the current
fiscal year would amount to between $î so,ooo,ooo and $î6o.-

ooo,ooo, if conditions throughout the world remained favor-
able.

Outlook Rattier Complioatmd.
But unfortunately it is not possible to declare with cons-

fidence that world conditions will continue to favor our im-
port trade, which is the principal source of the increased
revenue. The outlook bas latterly been groWving rather cons-

plîcated. In sonne respects the Balkan war mnay have &

tendency to increase the prosperity of Canaidiali farmners- Tt

may enable thern to get higher prices for their wheat and

other produce. The exports of Canaidiais products to Eur1ope-
may therefore have a greater purchasillg power and the imo-

portation (f certain articles of foreigll inerchandie mnay be
stimulated.

But on tihe other band it is necesary to take accoulit

of some snfavorabie circumstanices. In t.he first place if the

export demand serves to drive wheat prices undulv high, it

means that Canadians other tIsai the producers will have to

Pav more for bread, etc Tecsoflvnwouid be further

October 26, 1912.
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advanced. Again, the principal factor operating to increase
Canada's imports, and therefore to swell the customs revenue,
has been thc borrowing in London. At present London is nlot
in condition to take new. securities. Ail eyes are watching
the war cloud. It is hoped that the struggle will be localized;
but the diploinats are flot sure that it will be.
Freo and Open Market Essentiel.

A free and open market for Canada's securities in Lon-
don is essential for a continuance of heavy imports, It is
well known that a considerable portion of the Canadian im-
ports represent proceeds of loans negotiated abroad.

If European conditions take a decidedly unfavorable turn
it may be the case that the exchange Canada forwards to
London, representîng her valuable experts of wbeat, etc.,
will be applied to somte extent to redeem or take up Canadian
securities sold by Europe. Then it is understood that the
Canadian money markets are likelv to bc quite hard during
the comîing fall and winter. While stringency may flot be in
evidence, it is reasonably certaiin that money wjll be stiffly
held. This cîrcumstance also rnay have a tendency to check
itnports ; as the importers may nlot be able to get the credits
necessary for extraordinary importations.

Ibowever, with rc'ference to the import trade, it is well
known that engagements already entered into will ensure
heavy imports for several months in advance. And the Euro-
pcan situation may brighten earljer than is generally ex-
pected. At present close opon $ôoo,ooo per day is passing
into the government's accounit at the B3ank of Montreal.
Montreal and Toronto, of course, supply the bulk of the
customs revenue; but the collections at Winnipeg, Van-
couver, and other w~estern centres are increasîng rapidly. Most
of the chartered batiks assist in the collection of the revenue.;
but the' greater part of the actual cash finds its way into the
Bank of Montreal at Montreal and at Toronto. Other banks
which receive deposits front the collectors of customs, in-
land revenue, etc., transfer the credits, in the forin of book
entries to Ottawa. The various goverriment departments
draw upon these banks whent its balances exceed a certain
figure, and transifer the money to the goverfiment accounts
in the Bank of Montreal, Ottawa. Thus the other banks are
debtor to the B3ank of Montreal in the Ottawa clearing house.
In the last analysis the settlements at the secondary clearing
houses are effected by transfert, of legals usually in Montreat.

FOR INSURANCE MEN

In selling life insurance it is weil for the agent to know
what COrfPetitive offices are off ering as well as the specialties
of his Company, therefore the compilation of information
relative to Canadian offices mnade by Messrs. Stone and Cox,
should prove of much practical value to ail Canadian insur-
ace agents and oflicers. It is in handy formn and compre-
hensive. Seine of its contents are: Premium rates, Surrender
values, Dividends paîd bY ahl offices, Expense ratios, etc.
There is also issued an industrial supplement. Insurance
tables, $z ; Industrial SUPPlement, 50 cents. Messrs. Stone
and Cox, c/o Miln, Bingham Printing Company.

The' CanadaW& tr Trust and Mortgage Company wvill
apply for a Dominion charter, with power to carry on buineiiss
of a trust, boan and mortgage Company in atil itsbrch.
The' head office wilil be at Fdmonton. es Pairkier ind
Clark,- Toronto, are solicitors for the'apicns

H1on. obert Rogers bas disculssed( with Mr, R. J, Dale,
rep)resentative of Montreal inisurance interests, thc question
of rates in the event of the season of lake 'navigation being

-prolonged. An announcement will be made later. There are
many difliculties in the wny, especially those of maintaining
aids to navigation once the ice taktes.

Parr's Bank have this week invited subscriptions to $2,-
750,000t 6 per cent. 20-year first mortgage gold bonds at 95,
$82 5,000 common at 15, of British Columbia Breweries, Limit-
ed. This combination incluies Vancouver Breweries, Lirait-
ed; Clanadian Brewing & Malting Company; Union l3rewing
,Company. The' directors include Messrs. Richard and C. M.
Narpole.

An insurance fund for Calgary's civic employecs is lire-
posedi in a by-law which Alderman' C. H. Minchin will intro-
duce at the next meeting of the' council. The ineasure pro-
vides that i per cent. per month of the Ma eI falct
departments shall go intc, a special fndto, provide insur-
ance against sickness, accidents, and death of city emrplo-yees,.
Alderman Minchim estimates that the revenue so provided
fromn the pay roll would establish a fund of $î6,ooo, to $17,-
ooo annually. The proposed bv-law will provide that when
the fun-d reaches a sufficient total to cover aIl insurance risks,
the surplus may be boaned out on'first moitgages at six per

FRENCHI INTERESTS CONTINUE
INVESTIGATION

Of Banque Internationale Af! airs, and of Other Ci
panies-Quebec and Saguenay Railway

Monetary Timnes Office,
Montreal, October 2ý

The situation in connection with the Forget group
stocks continues te be discussed. For days past, the hiear
of ailegations bas been goi<ing on froin time to time int i
vate before Judge Leet here, and many rumors concern'
the nature of the charges have been heard.

It would seem that the charges concern alleged wronjý
acts in connection with the funds obtained fromn Franlce. ic
of the questions asked at the' meeting of the Quebec Raihjw
Light, Heat and Power Company îndicated the nature cf
of the complaint. This concerned the distxYsition of
money sent front Paris to be spent in construction work
the Quebec and Saguenay Railway, a subsidiary of the Q
bec Railway, Light, Heat and Power Company. No re
was given to the' question, the reason offered for this be:
that the information would be taken advantnge of by
company' s enemies. It is uinderstood that the represental
of the Paris interests desires to ascertain what was done u
this money, and that this xnay bie one of the' topics under
bate in the hearing referred to.

Questions are aiso being asked concerning the Bagx<
Internationale, and the' alleged wrongful statements, supp
ed to have been made te the government, though, so far
is known, the Paris people have moct yet supplied details
this matter. The general feeling is that any effoTtS na-
along these lînes will flot be very productive, as the' genec
manager of the banik is trained in banking practice and
ceedingly careful. and the saine may be said of the inspec
of the' banik.
Bank lias Caretul O!Moers.

Meantime, application bas been made for the appoi
ment of a sequestrator to take charge of the Quebet' a
Saguenay Railway. This step is largely for the purpose
preventingr other creditors obtaining undue priority throu
judgments. The' application is madle under the' section of1
Quebec Railway Act which provides that %b en a railm
which is subsidized by the province has become inse.Ivt
or is nlot comnplyÎng with the terrms of its charter as regai
the' commencement or completion of its works witbjn 1
time specified, or does nlot continue the undertaking or 1
running or operation of any part of the road for a Period
ten days. the Lieutenant-Governor-in-Council may, at a
time, upon recommendation cf the public utilities commy
sien, authorize the' minister of public works to sel the' roi
It follows therefore that a wait must ensue while the' prol
procedure is complied with.

The next point of issue is as to how the Quebec Railw,
Light, Heat and Power wihl be affected by its connection w:
the suetrdrond. Lt is understood that the' former co:
pany is the' oier of the entire bond issue of $2,5oo,ooo
the latter ;and tha;t it had issued its own bonds agaînst ti
secuity.
Trading Prices art Affêoted.

The c0n'traictituý, firm, however, may succeed in ohtainiý
a prior lien on, the assets of the Quebec and Saguenay, thi
having suppliud ail the material entering into the road a:
perforrned the' work. This, presumnably, will compel the QiL
bec RalaLight and Power Company to corne te the' rt
cue ini ordr te) protect its own bonds.

Nothing, fiirther bas been heard relative to the' East Co
adni Power aind Puilp Company. The' caim was made soi
time aothat the( bonTd interest, which bncI been passe
would hi, met. Subse;quently, it was stated that the' compa
had comlpletedç certain dams in the upper reaches of the riv4
whichi dams-n should bie sufficient to supply the company xvi
an eývenT flow of vvater sufficient to keep the' milîs near MxL
ray B3ay operating all the year round. It has flot been a
nouncedý( up to the present that the bond interest has be,
mert, nor haive their been ainy further announcements cey
cerning the' situation al the milis.

Mefantimec, the price of the securities of the Quehec Ra
wnyv, Light, Hevat and Power Company, and of the East Ca
ada ?ower and Pulp) Comnpaïny, have declined on the excha 1 j
andi tridinL in therm iýs neiceEast Canada Powe-r al
Pulp stock has sold at 8% per share. As for the bonds, th
haýve ispen from the' quotations altogether.

Quebe)tc ýnd sague.nity Railway Company bas no seciu
ities on the' market, but Quebe.c Raîlway, Liglit, Heat a,
Powver stock bas bven sellinz between $xs and $12 per slta
and the bonds at 57'% of par.

Permits have beeni issued at Edmnonton since beginnîr
of the year for the erectioin of 1,778 residences.
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BALKAN WAR AND INVESTMENTS

Serious Blow to Six llundred Million Dollars Worth
of Government Securities-Interesting Analysis

of the Position

War with the Balkans is a severe blow to the market jin
12Ô illfions sterling of Government securities. Tihat is the
total amount at present on the market of the loans of the five
Baîkan Powers, to say nothiug of the Powers less directly
co4ncerned in the struggle. The outbreak of hostilities is the
mnost serious cvent for the holiers of these securities since the
Granco-Turkish War, although during the past 15 years this
Lgroup of securities lias been by no means free from alarming

rie.Despite these disturbing influences, however, the
mnarket has preserved a degree of steadiness that compares
favorably with that of sccurities rainking verv' mu(h higher
in the inivestment scale. This bas been largely due to the
(l0sv conitrol exercised bv the Great Powers over the admin-
istration of most of the Îoans issued by the Balkan States.
The ie analyses'the position in an intcresting article.

Turkoy's securities, it îs pointed out, pas,,ed through
ryiti vicissitudes untîl the formation Of the Council of Ad-

m-inistraioin of the Ottoman Public Debt was formed in
igas the, resuit of negotiations at Consta>ntinople with re-

plesentaitivcs of the English, Durcir, French, Austrian, Ger-
mian, mnd Italian bondholders. Ail the outstanding external
]a.ýns, %with the exception of the Guaranterd Loan of 1885 and
the gpt, Tribut>' Loans Of 1854, 1871, and 1877, wcee
(onverted loto new bonds, and the international Courcil of
\(drministraition was charged with the administration of the
revenues assigned for the service of these new bonds, and
also the five per cent. priOrity bonds issued in settlement of
the Gaaabankers' dlaim',. The revenues comprised the Salt
and tobacomnpois h stamp and tobacco contributions,
the dutiesi on wines and spirits, certain fish taxes andi 'ilk
tithes. the tribute from Bulgaria, the surplus revenues of
Cyprus, the annuitv payable by Eastern Rumelia, the tax on
Persian tobacco, and certain surpluses arising from modifie-
aLtions, in the Customs tariffs.

Some alterations have been made in these provisions
snetht, ,trms of the debt settlemerit were promulgated as~

the Decree of Moharrem in December, i8oi, but in the main
these revenues are stilI controlled by the Debt Council. One
ailteràtion lia-, been the substitution of tobacco tithe and ad-
ditional Customs receipts for the Bulgarian Tribute and the
Cyvprus surplus revenues, which have neyer been paid to the
Couincil.

Trurk.y's 35-Million Loatn.
0f the Turkish boans secured on the revenues adminis-

terfcd by the Debt ('ouncil, the most important is the four pcr
cent. unified converted debt issued in Tg03 in place of the
b)uik of the debht included in the 1881 settlement. The total
aiuthorized amount of this boan was over 38 millions sterling
and1 there is, still more than 35 millions Outstandijng. The
highest price reached bv this boan during its ten years' ex-
iste'nce- was the 97-3/16 touched in igo6:, the lowest was the
74,, to which it sank in 1904. But since that Year it bas
nýeyer beenl below 82, and it now stands at 86.

Another Ican secured on the internationallv-controlled
revenues is the comparatively recent 4 per cent. lban of igoS
knowni as the Ottoman Bank boan. This was issued partly
tn repay money advanced to the Turkish Government at 7
per cent. by an Anglo-Franco-German group and partlv for
current financial needs. 0f the total amount Of /4,282,84O,
aj million sterling was remnitted to the Imperial Ottoman Bank
as cover for the Government's statutorv overdraft. while of
the remainder a third was issued in London in june, îgoýg,
ait 8ç)14 per cent., equal amounts being simultaneously placed
in Paris and Germnany respectively.

Most Reoint Loan.
The most recent loan-the four per cent. boan of îjoqr-

is in no way under the supervision of the Debt Council. This
boan was for a total Of £6,363,64o, and was issued mainly to
caver a budget deficit. It is spccifically secured by arrange-
ment with the Russian Government on certain revenues as-
signed as security for the Russian war indemnity. The Lon-
don issue consisted of £î,8t8,î8z at 89, the remainder being
placed in Paris at go. The market price of this boan dropped
last year tO 73 lj, but it has now recovered to 77.

0f the older boans not l>ncluded in the i88T settlement,
the beast known, but not the least interesting is the four per
cent. guaranteed boan of 185 This is guaranteed, as to in-
terest only, by the British and French Governments, and was
issue b-RthcidsS "12 per cent Ail the bonds have
been drawn for repayment, but the bonds drawn since May,
1875. have not been redeemed, so that £3,81 5,200 Of the five
mnillions isgued is stîlI outstanding. The boan is officially
quoted aniong "the fuirds," and now stands at 102. In the
following table a complete list of the boans quoted in London

is given, and comparîson of the two columns gives an indica-
tion of the efiect of the crisis on prices. The table inclurdes
the boans secured on the Egyptian Tribute, abthough the ser-
vice of these loans is In fact charged on the revenues of
Egypt and flot 011 the revenues of the Debt Council.

Turklsh Seourltlos.
Cur'nt Hi'h'st

Amount quota- this
Name of Lo.îii outstandîng. tion. year.

Guarantced Loan, 1855 (4% -). /3,815,000 102 104YX
4%,, 1891 (Egyptian Tribute> . 5,498,920 99 99fi
I2 / Egyptian Tribute, 1894 ....... 7,300,080 88 Q1 Y4
4% Loan of 1902 ... ý-«.............7,400,880 go Y. 91
4 % Unified...-................ .... 35,395,26o 86 9 1541
4/ý Loan, 1908....... «...... ...... 4,282,840 76 SI Y4
4% Loan, iox>................ .. 6,246,760 77 81 r

£6o,939,040 ... ..

Montenregro's Smaii Debt.
Montenegro bas only one boan on the market and that

mas issued lecss than three years ago. Its amount was only
a quarter of a million sterling, and it vas placed in London
in December, 1909 before the country assumed the rank of
a kingdom. The' proceeds were to bc employed in repaving
ail existing loans and ',hort-dated bills, in forîning a State
mortgage bank, and in eonstructing mris and other public
w orks. Tlîe ban is .,pt' ific ally "ccurt'd by a fir',j charget on
the revenues and taxe', of the Customs and on the sait mon-
opoly. It was is',ud 't 97., In 1gbo i rose to 100, but last
ye ar it <cil back týo 92 . I)urîng the recent crisis it has been
further aerse,,nd vesterday after the outbreak of
hostiliîes it dropped to 87 3%.

Until recent years the greater part of Bulgaria's boans
were on a 6 per ceint. basis, but her credit had so far improv-
(d bv 1tJoý7 th.ît iii Ai>ril of that year the six per cent. boans
,)f î88 ,nd lsSt> %vcre called for repayment and the. holders
tvere given the option of taking the bulk of their principal in
îîew tor ,nd a haîif pter cent. bonds valued at go p,'r ceint.
Five and thrce-quarter millions sterling of these were taken
itp, and inii o the l)rice of the bonds reached go. 'rheir
highest price this ycar, howcver, was 96!4, and tite current
quotation is 91.

As to Bulgarlan SocurItiOs.
The six per cent. oan of 1892, Of which tht're iS /2,805,-

960 on the market, still remaÎns unconverted, and there is
.îlso a five per cent. boan of i902.

In February, îqoo, another four-and-a haîf per cent. boan
was issued in London, Austria, Gerniany,, litlland, Sw itzer-
land, and Belgium. The amount was £3,960,oo and the price
of issue or per cent. Particulars and prices of ail four boans
are given in the fobbowing table:

Bulgarlan Seurltlas.
Cur'nt Hi'h'st

Amouint quota- thîs
Name of Loan, outstanding. tion. year.

6ý State Mortgage Bonds (1892), £2,805,960 98 105 ý
5" Gold Loan , 1902............... 3,o63,7 12 98 IoI
412 Gtild Bonds, 1907 ............ 5,670,000 91 9634
43% Gold Bonds, îtjO9............3,915,648 85 91 'Y

£1 6,355 ,320

Servia ha', onîy four per cent, bonds on the market, but
this comparatively low rate of interest does flot indicate that
ber credit stands higher than that of the other Balkan States,
The last issue in London of these bonds, amounting to a mil-
lion sterling, was offered through Parr's Bank at the low
price of 68, and even now, despite the fact that the bonds are
redeemable by annuai drawings at par, the quotation is no
higher <han 831. The total amount of the boan is over 300 mil-
lion francs and the bubk of it was issued about 16 years ago
for the compulsorY conversion of various five per cent. boans.
The boan as a whole is known as the four per cent, consoli-
dation gold bcan of j8g5, but the bonds issued in London, of
which /47,2o0 bas been repaid by drawings, are officialby de-
scribed as Servian four per cent. unifled bonds. These alone
are marketable on the London Stock Exchange.

Creek Loans With Vary4ng Interest.
.Greece, like Turkey, bas an International Financds 1 Coml-

mission to control the bulk of its boans. This was formed
in February, >898, as the result of the intervention of the
Great Powers after the war with Turkey. Its revenues 0elfl
prise the six monopolies-sabt, petrobeumn, matches, Playing
cards, cigarette paper, and Naxos emery-the Stamp and to-
bacco dues and the Pirieus Customs dutie. The interest on
the boans included in the settiement depends on the amount
of the revenues collected by the Commission, so that these
boans have been aptly described as shares in the Greek Gov-
crnment. The rate of interest varies from year to year. The
amount paid bast year ranged fromn r.92 per cent, on the four
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per cent, rentes of 1884) to 2,40 per cent, on the five per cent.
U~(.I

4 loau of 1893.

As part of the arrangement under which the International
Commission w~as constituted, a two>-and-a-haif per ent. loan
of £6,023,700 was issued in 1898. This boan is guaranteed
jointly and severaliy by the British, French, and Russian
Governiments, and the purposes of the boan were the payment
of the indemnity to Turkey, the uncovered deficit in the ac-

counts of 1897, and the conversion of the floating debt. The

first issue of £4,980,000 was made in May, 1898, in London,
Paris, and St. Petersburg at îoo14 ; a further £961.5oo was

subsequently sold at 104 for the setulement of internai debts;
and a further £82,200 was devoted to the expenses of the loa.
Part of the boan lias been redeemed by means of the cumula'
tive sinking fund, and the amount now outstanding is £5,'
189),000. The prescrnt quotation is 79, which is the lowest
ever touched. The loan, it wîll be seen, stands 5 points
above Consols, but that, of course, is because of the redemp-
tion termis.

Besides this' aind the other six boans comnprised in the 1898
settlement, there are three newer Greek 10ans on the London
market. There is the four per cent. railways loan of 1902,

whîch, like the older loas. is under the direct control of the
International Financial Commission. Its interest, however,
is fixed at 4 per cent. The flrst issue of £88o,ooo was off ered
at 8334 in 1902; a second issue Of 4870,00O was placed in

Jiine, 1904, at 84 per cent. ; £23o,000 was placed. privately ini

14;and the balance of £270,000 was isslied, also privateiy,
in 1906. This boan, whîch touched its highest priceë Of 94e
in 1909, is now quoted at 84.

Then there is the smnaller fi've per cent. Greek national
boan of 1907. The total amount îssued was £800.000, of which

£787,400 is stili on the mnarket. The boan was quoted at one

tie last year at iiy, but lias now fallen to 98.

Latsst Loan of Cros.
The 'most recently issue-d Greek security is the four per

cent. boan of 1911i. The total amount is 4, 367,000, Of which

£~794,000 was issued in June last year in London at 86ýý per

cent., the balance being placed on ihec Continent, The toi-
lowing is the full list of Greekseu115

Oresk eoull Cur'nt Hii'h'st

Amouint quota- ti s

Name of Loan. outstandiný
Guaraniteed Gold Loan of 189 8

.. '-%)..................... £5,189,ooo
5, 1881 .................. .... 3,710,740
5.,%, 1884...................... 3,239,340
Monopl)OY 4,%, 1887 ............. 4,881,240

4% Rentes, 1889............... 5,551,480
1% 8wy (Piroeus-Larissa Rly.) _ 2,142,000

5% Funding "on, 1893..........348,420
4%ý' Railways Loan, 1f)02............ 2,23s380
5% National Loan, 1907..............78740

4% Bonds ..................... 4,353o026

79 84
53 61 Y

43 49

53 59
84 88ý6
98 101,1/
70 83

£3'2.434,026

As the prices indicate, it is oniy the first onef and thc iast

three on the list that bear flxed rates of interest.

MORTOACE LOANS IN ALBERTA.

The amount of money invested by five classes of coin-
panies la mortgage bains in Alberta at tht, beginrintg of this
yeax was $32,518,667 as compared with $24,711,594 la [()"-
The following summary shows the- increase made by each
class of institution:

Investments, hîvestments,,
Alberta Operations, 1910. 19)11.

Life insurance companies....... $7,917,576 $10,324,141
Fire insi4rance companies......... 464,816 546,231
Accident, guarantee Însurance com-.

panies, etc .......... ................... 5,8
Loan companies................8,629,2o2 12,238,414
Trust comnpanles................ 7,700,000 10,250,000

$24,711.594 Î33,518,66

At presenit the funds so invested exceed $4o,ooo,ooo.

"I ape Breton were properly advertised in Canada and
the United States, every vacant farm on the island would be
takeln up li five yeurs. "-Mr. John A. McNeill.

A booklet, ,Bonids for Investmfelit," containing mucli re-
liable information concerfling corporation, industrial. and

municipal bonds bas been issued bY Messrs. Murray, M!ather
and Comnpany, Toronto.

CONDITIONS IN WESTERN CANADA

Good Thresbing' Weather Prevails-Wheat Movu
15 Rapid-Monetary Tlimes' Reports f rom

Brandon, Regina, and Moose Jaw

(Staff correspondence.)
Brandon, October i:

The Monetary Times has had an opportuflity titis
to discuss conditions with those who know, at severai
in the West. In the vicinity of Brandon splendid weathe
being experienced for threshing and farmers were strî,

every nerve to niake headway with threshing opera
Crops are turning out weli and have been damnaged but
bv the backward fall.. F armers report insuficient hel:
thîs is heard at almost ail points in the West. Slioulý
present good weather continue thresbing wiil be coin
by the end of October; la many localîtîes in the Br
district it is completed siow, and the main question is g
the wheat marketed. The Brandon farmers invariably
good crops, and this year they are even better than exz»
Business men report money somewhat tiglit and it wili
continue so until the crop is inarketed.

Brandon imnprovem*tlts Noted.
Brandon is improved in appearance by the paving

the main streets, on which street car tracks have aisc
laid, and it will flot be long before the city is operati
own street cars.

Brandon is toi be congratulated on having the sp
new Canadiain Northern Railway hotel now open,
places the wheat city in the front rank of Canadian citý
hotel accommodation.

An overall factory, which.will empioy zso hands, h-,
cured a site in Brandon and will build a factory tbert

The Midland, Fîre and Accident Insurance Cor,
with head office at Brandon, lias opened for business.
new coînpany is a local concerfi, nearly ail the, stock
held in Brandon and vicinity. This makes the third
pany with Brandon for headquarters. The new comp2
tends doing a general insurance business, both cash aïr

tuai, and expects to be able to makie its business att
for the insuring public. A feature of the business'to
particular attention will bc given is farm insurance,
v.hich is capable of being deveioped largely ini a welU
and wealthy community such as the Brandon district,
directors are ail local business men, who are in close
with Manitoba business, a.nd who feel assured that th
conipany will have a successful career. The MidIaný
pany is working under a Manitoba charter and begai
ness on October 12th.

Active Reginia ls AdvaninE.
Regina, October 2i.-Threshig in the region ai>

capital city of Saskatchewan is well advanced. Wheai
ing rushied te market faster titan usual, and is pass

spection at Winnipeg at the rate of from î,2oo to i,q.

a day. So far there is no cry of congestion, but wl
pilirig up so rapidly at country points that congesti.
soon bc f elt.

In Regina itself conditions are good, and any bad
of the terrible cyclone which struck the oity in Ju,
hardlv rioticeable.

'fle Board of Trade are a most active body ini 1
and report several new industries which will build f;
or Aarchouses. The city lias a warehouse area and a
of spur tracks where it will seil sites to new indust
cost price.

Ali l nes of business are brisk, but building op4
have been retarded considerably by strikes, etc.

Collections are reported to be somewhat slow, but
improve in the next few weeks.
Moose Jaw Makes Rapld Srdes.

Moose Jaw, October 23.- Threshing operations
advancd lin this district, and a f ew more weeks 0~
weather ýNill see the plains fairly well cleared. Mian
ers in titis section o f the country are bwy'ng reaw
granaries or are building thein of lumber for the st<
thecir wheat, If mnore of thein would do this it woulý
great deal te relieve congestioni later on., The crop
section is a good one, and the railways are puttiaxg f<>r

effort here, as eisewhere, to cope with it. The yiel

much greater each yeax that farmers will of necess;
to proý'sde their own storage facilities and aiso go i
for nuixed f aring.

Money is reported to be tiglit at ail points jmat Dm
co)llections in titis -district are slow. No uneasiness
however, as when the returns are in the situation w~

greiat deal easier and imoney should flot be so tiglit in
from now.

The city of Moose Jaw bas been making rapiý
this yeax bott li building and along industrial fline
ing permits are g-reatly in excees of a year ago, and
foundation lias bee.li d eor a prosperotis year in rç
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BUSINESS IN BRITISH COLUMBIA

Trade dui th e Interior Must be Developed-False Creek
Agreement-Value of MineraIs in Northern

Part of Province

(Staff Correspondence).
Vancouver, October 21.

Business men of Výancouver will visit the apple show at
Vetrnoün this week, and w ilI extend their trip to adjacent parts
of the Okanagan district. This is a movement that might
bave, been inaugurated long ago. A suggestion along this
lîn wa made in The Monetarv Times some years ago, fol-
lowing the visit to the' Sirnitîkameen of one or two prominent

buiesmen of this city. They returned and told The Mone-
tavTumes thaàt while they bad lîved long in British Colum-

biai and thougbt they knew something about the country they
we-re immensel[y surprised by what they saw and learned.

Buiesmen of the coa.st cities sbould make these trips as
regular part of their business. They would thus becorne

aIcqu(ainited with conditions, and be in a much better position
to cope with situations as thev arise. Not only would these
trips be educative, but should result in more'business, for
personal acquaintance would be made witb interior merchants
and consumers. Sucb trips would be beneficiil in every way,
and wýortb %%hile on the part of the merchants of New West-
mninster, Vancouver and Victoria, Who are after interior trade.

Expantsion of Interlor T rade.
This trade will expand rapidly in the futture with the con-

struction of railways, and a etart sbould be made from the
fi rst to bring it to the coast.

An instance of the necessity of such a trip to Fort George
is shown ini the statement that trade f rom Fort George and
vicinity will go to Edmonton instead of to Vancouver. The
two bgcoast citics have always commanded the trade up
through the Canriboo, and it is a considerable item. Now the
Grand Trunik Pacifie is building in from Edmonton and east-
wvard froin Prince Rupeýrt, but supplies are being bruught ini
via the western Alberta cîty. It may be that wben the rail-
way is completed through, Prince Rupert will get this trade,
but by thait time connections will have been formed, and it
will be difficult to break in. Many of the merchants and
dealers now in the northern intenior are fromn the coast, and it
would not be difficult to secure a portion of titis trade. If no
effort is made. or interest in the country evinced by Van-
couver bwsines men, they will find that Edmonton whole-

saesare, ready to take the business over.
The agreement as drafted between the Canadian Nortbern

Anid the city bas beesi the subject of much discussion during
the past week, and a special meeting of the 'board of trade
n Tuesday nighit rejected the report of a committee, which
uirged an extra payment of two million dollars by the railway,
aind supported the agreement.

FaIes Creek Agreement May Be Approved.
Since the Canadian Northern bas sitown a desire to corne

into Vancouver, many of the ratepayers are of the opinion
that if the city stood pat and beld for payment of the False
Creek Rlats the railway cornpany would have to pay. Some
even go 50 far as to declare that Vancouver does not need
Faise Creek iinproved. and that there are barbor facilities
without the outlay required to put False Creck into shape.
This is one of the biggest things that bas corne before the
cit-v for somne time. As the area now stands it would be
many a year before the city could undertake any work of
improvement, and it is only by acting in conjunction with a
large corporation such ao. a raîlwav companv that advantage
oeay be taken cif this expansiýe of tide flats in'the centre of the
city. Although the rity rmay be giving sometbing away, it is
getting' something in retuirn, and in five vears the head of the
creek will be vastly differTent froni what it is now. Instead
of a dreary waste, it will be transformed into one of the
busiest Parts of the citY, with improveme-ts th- î ill mnnî
great deal . Meetings of ratepavers held in various wards are
taking a stand in favor of the agreement, and the probabilite
is tihat it will be aipproved when the ývote is taken in a few
weeks.

Wbat intenrior mines are 'capable of, is indicated by the
reported refusaI of a million dollars for the Standard propertv
at New Hazelton. This effer was made by an accredited agent
of the Fiederai Mining Company, and is perhaps the first
large amfount offered for a mine in the newý district in, the
north. With properties such as this lying immediately east
of Prince Rupert, the new northern terminus should hi pros-
peTOns. ___________

The British-Canadian Fire-Tnsuratnce Company, of Van-
couver, has been organized.
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RUSSELL MOTOR REPORT

In view of the increasing business of the Russell Motor
Company, it was decided during the past year to increase its
capital. At a general meeting of the shareholders, on February
t9th, 1912, authority was given to issue an addîtîonal $400,000
Of 7 per cent, cumulative convertible preference stock. This
was offert'd to the shareholders at par and vas fully sub-
scribed. Ail expense in connection with the issue of this has
been written off as an expense of the past year. This is
sbown ini the company's annual report just published. The
statement of assets and liabilities has been made up after
provision for aIl proper contingencies iii connection with the
business. The accounts and bills receivable are shown aïfter
making full deduction for alI bad and doubtful accounts.

Before arriving at profits for the vear, it is the practice
to charge ail such items as repairs to buildings, machinery,
etc., also charges to cover reserve and deprecittion on plant,
to expense, and the profit for the vear is arrived at on this
basis. The total charges nmade in this way, during the year,
for depreciation, reserve and plant repaiÎrs, amounted to
$9 1,210.

After making the deductions as above, the profit for the
year was $180,127. This profit, which is slightly in excess
of last year, doe., not show the same increase in percentage
as the volume, of business. This has resulted largely from
a decision to devote a special amount of effort during the
year to the improvement and refinement of the 1913 cars.

The automobile department, which is now much the
largest branch of the business, again sbowed an increase in
volumeu during the year. This increase in sales was general
throughout the- w bole of Canada and also in Australia. Dur-
ing thu ' \-ar the company entered into, an arrangement with
the other icnesof the Knight motor in the United States,
Englanrd and Europe, for the maintenance of a common engi-
neerinig force, under the direction of Mr. Knight, to work on
iniprove-ments of the motor and chassis.

The' bicycle business showed an increýase in the sale of
complete bicycles, and ailso parts and equipment for them.
Thbis increase in business, will probably continue from year to
year, because thc bicyc (le appears to be coming into more
general use again as .î convenience for many classes of peo-

pl.The companry bas consjdered it desirable to further im-
prove the plant and equipment at the works in WVest To-
ronto. During the year a three story building was erected
for use as offices and warebouse, and a large amount of new
up-to-date nicievsecured for the variotus ýdepartments.
Under construction is, a four story reinforced concrete build-
ing, which will give up-to-dateý preises(,, for the automobile
machine, shop. ThleSe additions- wil enable the <ýompany to
produce an increased output for neýxt vear.

In view of the probable future requirements of the busi-
ness, the directors tbought it wise to acquire an addjtionaî
piece of land near their factory, and in April last, concluded
the purchase of 175X acres just aeross the railway tracks from,
the present plant and fronting on the Canadian Pacific Rail-
way main line through Weston to the nortb.

It4DUSTRIAL ACCIDENTS

According to the record of industrial accidents main-
tained by the Department of Labor, that for the month of
September shows there to have been &) workmen killed and
419 injured, a total of 5o8. Compared with the record for
August, this is an increase of one fatal and 114 non-fatal.
The trarles and industries in which the greatest nutaber
of accidents occurred were: Steam railwav service, in which
there were 28 fatal and 123 non-fatal-, m'etal trades, with 3
killed and 72 injured; mining, with io killed and 42 injured;
and the building trades. witb ici kill'ed and .3, injured.

DUTCH BANKER LIKES CANADA

Mr. W. Westerman, president and general manager of
the Rotterdam Blank, bas returned to Wî,nnipeg after a trip
to the prairie provinces. The institution, ncre of the largest
in Holland, of which he is the head, guarantees the bonds of
the Netberlands Trans-Atlantir MortgaZe Comfpanyv, which
has a branch in Saskatoon, Mr. W\esterrnan is payang his
first visit to Canada and has been acco mPanied West by Mr.
L D. Fortuvu, managing director of the mfortgage compafly
whicb bas its Canadian headiquarters at Winnipegt. The com-
pany bas more than 82,500.000 inVeSted in Canada. The bank
preside.nt's visit to the Du)miiof should benefit the future
relations hetw een th morgage compafly and Canada so f ar
as the matter of loaning is concerfled.
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INVESIMENTS AND THE MARKET

News and Notes of Active Companies-Their Financing, Operations, Developments, Extar
Dividends and Future Plans

nank of Commerce.-The directors have declared a bon-
us of 1 per cent, payable with the regular quarterly dividend
of 234 / for the final quarter on December îst.

Twin City Raplld Transit Company.-For the' Second
week of October the earnîngs of the Twin City Rapid Transit
Comnpany were $15,868, an increase over the corresponding
period last year of $7,340, or 4.94 per cent.

Bell ToIOpbOfl.-"I know of no reason whatever to ex-
plain the recent advance in Bell Telephone stock," said Mr.
Sise, presîdent 'of the company, this week. "We are making
no extensions ta aur systei, nar are we making a new stock~
issue, nor in the language of the street, are we to eut a
melom."

Amos Iloldon McCroady, Limited.-lIq the first five
months of its current year Ames Holden McCrcady, Lîijted,
shows an încrease of $65o,ooo in its sales over the samne per-
iod a year ago, narnely, May ist to October it. The comn-
pany has increased its daily output to 9,000 pairs of boots
and shoes.

Dominion Bawmiiis and Lumt»r Company.-Justice
Neville has approved of a scheme of reconstruction of the
Dominion Sawmilills and Luinher Company, This provides
for the voluntary liquidation of the coinpany and the formation
of a new one, uhich shortly w&îll issue £i, 6

0,ooo debenture
and 500,000 one dollar shares,. AIl meetings will bie held in
England.

Quebec RaiIway, Light, Hoat and Power Companly.-
The French Association of Foreign Bondholders is forming
a cammittee of defence for the bondholders of Quebec Rail-
way, Light, lcat and Power ComPany, staites a cable to, the
Monîreal Star. ,\ meeting has been suf-moned to consider
the liahilities of Vrenh prO. moters for allegud mis-statements
upon whichi the deenues ,re described.

Monaroh Knitting Company.-As '.imîe when) tlu.
s11are(s of the Monarchl Kittiiig rna',inte wro-
fercýd for subhscriptionj in, M, the, com tcki to bealr
dîvidend1(s mt li rate >tf six pur cent.ý per anu . Th1e first
paymeVnt o!f i , per cen, as bc'ndecre 1or 0hW ql.Irte'r
comlnînc(ing Augut 1 sî jl.t. The 9 regulr (111-tt, 1lY dvd
of î ý4 pe-r Cent. oi, the preferred for the saine peiod, has also
been dlr. Roth divjidd arepybeNone tO
shareholders of record of October 21.

West Kootenay Power and Llght Company.-The i-11-1
meeting -of the West Kotenay Power and Light Comntv
was recenîlvN held ai Rosslanid, B.C., when the following o!
ficers er lýcted: Mr. W. M. Douil, president; Mr. Frank
Paul, icirien;directors, Messrs, Walter R, Baker,
Charles R. Hlosmer, George F. Bensan, Edwn anson, Mont-
real, and J. S. C. Fraser, Rossland, BC.; genevral manager,
Mr. L. A. Campbell; secretary-treeu.rer, Mr., M. ERoach.
Satîsfactory reports were submittedc for the year and thepre-
sident ainnounlced that the outlook for the comÎing Yvar was
very satistfactory.

Mexico Tramwaye Company.-The Mexico Tramways
Companvy's statement of earnings and expenses tramn traffîc
only, as advised by cable, for the month of SePtemnber, î9î2,
is as follows-

1911.
Total grass earnings .,.$522,734

Operating expenses ... 255,820

Net eaflnings............... 266,914
Gross earnifls freim Jan. 1 4,546,169
Oper. expenses from Jan. 1 2-200,379

Net earnings fromn Jan. 1. $2,345,790

1912.
$587,734

271,551

8316,183
5,008,432
2,379,3 16

82,629, 1 6

Increase.

$40,26c9
46,2,263
178,9)37

$283,326

western Canada Fleur Mille OempanY.-For the fiscal
year ended August 31, 1912, the earnings of the Western
Canada Fpour Mîlis Companiy amounted ta, $264,539, as coin-
pared with 8186,933 the previous year, an inerease of $77,-
6o6. After deducting charges and dividends there rexnained
$47,926 to be carried ta profit and loss, making total surplus
$415,719.

Total assets of the comPaniy amouint to $4,348,457- Cur-
rent assets are $z,645,572 and current liabilities only $680,_
450, leaving a working capital of nearly a million dollars.

The Western Canada Flovir Milis Comnpinv bas three
iis in operation, one each at Branidon and St. Boniface,

Man.,, and one at Goderich, Ontario. The capacit3' of the

three mills is 6,700 barrels a day. The milis are ail wvorki
at full capacity.

Alexo Mlne.-A total af seven cars of nickel ore w
sent out by the Alexo Mine ai Kelso during September. 'I
ore was sent to the Mande Nickel Company's smelter at V
toria Mines, the total weight of the shipmen.ts being 589,1
pounds. The details of the shippitng were as follows:

September 2...... ........ ..--.............. 60,000
September 6 ........ ................... 74,800
September 9........... ........... ..... -66,200
September 13............. .................. 88,30
September ig ............................. 125,200

September 24 ................ .............. 114,700
September 28.............................. 6o,ooo

Total ............................. 5s89,200

Sao Paulo Eleotrlo Company.-The Economist made 1
follawing comment on the off ering of £î,88o,aoo five per ce
5o-year first mortgage bonds recently made ini London, Ei
land, by the Sao Paulo Electric Company:-

' The company is the 'unknovxn quantity' in the amn
gamation of the Sao Paulo Tramway, Light and Power, 1
de Janeiro Tramway, Light and Power, and the Sao Pai
Electric, under the title of Brazilian Traction, Light a
Power. The bonds constitute a flrst specillc charge on i
undertaking and immovable praperty, etc., of the Sao Pai
Company. The revenues of the Brazilian coînpany, wh:
undertakes to set aside enough to pay the interest on th,
bonds, are estimated to be at least £1,400,000 in the comi
year, while interest on the bonds absorbs £94,ooo. The
conte of that company is derived f romn the dividends of
thrre companie-s, of which two at least have considera
bo-nd ise.There is nothîng to prevent the Braziliani cc
1>any fromi issuing bonds of its own which would reduice
sucurity for this issue, The bonds cannot bie recommnend

Canadian Northérn Exp ress Company.-The Canari
Nortlhera. Express Company reports to the United States
terstate, commei(rce commission for August and two mont
compared as followvs:

August: 1912. 191 1. ChIlan g

Ttlrct, froml op..... 58,70(J $42,278 foc. $16,.
Express1 priv., debit .... 22,810 16,202 foc. 6,

T'otal oper. rev........35,895 25,986 Inc. 9,
Total oper. exp.. ......... 19,741 15,530 lnc. 4,1

Net oper. rev .......... 16,154 10,455 Inc. 5,
Taxes..................... 403 128 Inc.

Oper. incomne...........15,750 10,327 Inc. 5,,
July i to Aug. 31:

To(tail rets. fram, 01p. $118,36o $89,o8ýg Inc. $29,
Express priv., debit ... 45,950 34,499 Inc. î,,

Totail apeVr. rev ......... 72,410 54,590 Ine. 17,;

Total opel. exp..........39,391 31,450 111e. 7,
Net oper. rev .......... 33,018 23,140 Inc. g

Taxes....... . ......... 807 256 Inc.
Oper. incomne 32,211 22,883 Lbnc. ,

Mlileage steami rds .......... 4,343 3,369 Inc.
M1ilealge other linei ... 22 22

The rate of discouint of the Imperial Bank of Germ1i
was, raised fram 4 3d to 5 per cent, on Thursday.

The issue is periditig of £700,ooo llrst tnortgage f(tur
cent. debentures at 94'ý/ of thec Edmonton, Dunvegan
British Columtbia Railway guaranteed by Alberta, states
cable to the Montreal Star. Application bas been made
liqt Calnadian Steel Foundries £20,00o sixes.

The annual meeting of the Canada Iron Corporati
Limited, was held en Thursday in Montreal. The presidt
Mr. Thomas J. Driunnond, pointed out that the reports u
for the year ending May 31 last, and that during thint pet
tho mninesý and furnace departmetit were seriously affected
the depression in the United States. Since then cûnditiý
have improved, the mines in Nova Scotia have been reo'p
ed, and both furnaces ini Midland, Ontario, are 110w in
blast on remunerative orders. The foundry department sh
ed ain increase Of 23 per cent. over last year. The profits
the year were $375,140, The reports were cansidered -sa
factory, the opening months of 1912-1913 'showig a grat
ing increase in business and profits over the saine mon
last year.

Volume
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BOND TENDERS INVITED

Monotary Times' Weekly Register of Infourmation for

Bond Dealers and Municipal Officiais

Fairlight, Sask.-The village wiil borrow $1.500 for per-
manent improvements. A. Camnerson, secretar>' treasurer.

Pangman, Sask.-The council wili borrow $z ,ooo for per-
mnanent improvements. F. C. Gould, secretary-treasurer.

Swan River, Man.-Until November ist for $4,000 6 per
cent. ~' .rdebentures. B. E. Rothwell, secretary..

*urnaby, 5.0.-The Burnaby council repeaied $300,ooo
blas iinv,îlidateû' b>' technicality and will vote on thiem

again next month.

Coigate, Sask»-The village council bas been authorized
to borrow $2,500 for permanent improvemenîs. L. M. Moore,
>ecretaàrv-treasurer.

Tisdale, Sask.-The village council has been empowerei
10 borrow *1,500 for permanent improvemenîs. WV. E. Moore
sec(rtcry-treasurer.

Oiroh 14111e, Bask.-The village bas been empowered tn
borrow $*2,ooo for permanent improvements. G. W. Giles,
sec-retary-treasurer.

Suohan, Sask,-The village bas been empowered to bor-
row $5,ooo for permanent improvements. H. P. A. Herman-
son, scretary-treasurer.

Cut Kiuhfe, Sask.-The village bas been authoriied to
borrow -$î,ooo for permanent improvements. W.. W. Jobnston,
secretary-treasurer.

Montreai, Que.-The controllers sent a report to the cii>'
council re.affirming their recommendation to vote $î8o,ooo to,
build the Park Avenue subway.

Sutton Rural MuniclpaIIty, No. 103, Sask.-The councîl
board will borrow $io,ooo for permanent improvemenîs. R.
J. Neal, Mazenod.

Penotanguishent, Ont.-Unîl November 5th for $i5,ooo
5 Ver Cent. 2o-year debentures, guaranteed b>' the Countv of
Simcoe.ý W.l. Hewson, town clerk.

Marquis Rural Munlelpallty, No. 191, Sask.-Thî. munici-
pality w%îil borrow $5,ooo for permanent improvemenîs. F. E.
Hlurd, Mrus cretary-treasurer.

Vern.ozanka, S. D. No. 264, Sask.-Until November ist
for *120 o-year 8 per cent. debentures. T. Thomson,

sccetry-resurrStornoway Statîion.
Rural Munlolpallty of Arm River, NO. 252, Sask.-The

niunicipality wiil borrow $5,soo, for permanent improvemenîs.
A, J. RZobe(rts,-on, secretary-treasurer, Davidson.

Rural Munbolpallty 01 Cap, No. 34, Sask.-The munîci-
pality bas been empowered to borrow $io,ooo for permanent
improvemecnts. F. Shupe, secretary-treasurer, Ceylon.

Falrbink 2S. Ne. 15, Ont.-To financt- the new school
the, trustees have decided t0 issue debentures for $36,ooo,
wAhich will be placed on the market in the near future.

Owen Sound, Ont.-The councîi advances $6o,ooo on a
four-year boan, and pays four thousand dollars toward a site
for buildings and plant of the Canadian Malleable Iron
C0inpany.

Yorkton, Sa$k.-Until November 121h for $207,ooo 5 per
cent. io, 20, and 3o-year dehentures. T. F. Acheson. secre-
tary--treasure-r. <Officiai advertisement appears on another
page>.

Solpe Lake Rural Munlolpallty, No. 259, 8ask.-Authority
bas been granted the municipalit>' to borrow $5,ooo for per-
manient improvements. Mr. Barkwell, secretary-treasurer,
Richîca.

North Toronto.-For *55,000 45'q per cent. 30->'ear school,
sndf *$5," 434 per cent. 30-year sewer debentures. H. E.
Stevenson, treasurer. (Officiai advertisement appears on an-
other page>.

etrathmor., Aita.-Unîl November ist for $s,ooo i 5-year
6 per cent. cernent sidewalk, and $z5,ooo 6 per cent. i0-
year piank sidewalk debentures. M. E. Sly, secretary-
treasurer.

watrous, saak.-Untîl November ist for $83,o0o 5 4 per
cent. 40-Year waterworks and Sewer construction debentures.
joseph Gaye, secretary-treasurer., (OfficiaI advertisement ap-
pears on another page.)

Hall.yR>urYs Ont.-The by-law authorizing the erection
of the filtration plant was givejs three readings b>' the council
and passed. The by-law is for an expenditure Of $20,0o0
covering the plant and building.

Caet, Ont.-% November 21St the ratepayers of Gaît
wlll be called upon to vote on a bY-law for the raising by de-
benture of $75,Soo to'be used in the construction'of perman-
ent roadways in aIl partsý of the town.

West Vancouver, B. C.-Until October 29th for $ 100,000
5 per cent. 2o-year ferry, and $75,00o 5 per cent. 5o-year
road debentures. G. H. Peake, C.M.C., Hoilyburn P.O.,
West Vancouver. (Official advertisement appears on an-
other page).

Duncan, B.C.-Until December îst for $65,ooo 5 per
cent. 2s-year electric light and power; $25,ooo 5 per cent.
25-year waterworks; $15,0oo 5 per cent. i5-year schools;
$ 10,000 5 per cent. io-year streets debentures. Jamei Greïg,
C.M.C.

Melville, Sask.-Unîl November ixîh for $55,ooo 5 per
cent. 40-year toý&n hall; $6,coo 5 per cent. 6-year miii loan;
and $43,300 5 per cent. 3o-year debentures. Fred H. Clark-
son, secretary-treasurer. (Officiai advertjsement appears on
another page.>

North Vancouver, B.C.-Unjil November 131h for $iôg,-
000 5 per cent. 5o-vear streets, sidewalks, park and schoois
debenrturesý; aind .$i1,823 5 per cent. -o-vear local improve-
nit dbntures. John G. Harmer, C.M.C. (Officiai ad-

vertsenentappeairs on another page).
Fort William, ont.-The counicil bas passed by-iaws

authorizing the constîruction of the Selirk and Stanley
Avenues semers, at a total cost of $8o,ooo, and have made
provision for the issuing of debentures to the amount of $5o,.
(xxo for ciectrie and telephonc extensions and improvemenîs.

Wetaskiwln, Alta.-Until October 3oth for $iû,ooo 5 per
cent. so-yeax waterworks and sewers; $23,00o 5 per Cent. 20-
year electric light; $6,445.06 5 per cent. 2o-year coucrete
waiks; $2,o69.41 5 per cent. 30-year sewers; and $8îg.56 6
per cent. 7-Ycar plank walk debentures. E. Roberts, secre-
tary-îreasurer. (Officiai advertisement appeaxs on another
page.>

SHOE MACHINERY COMPANY IS A COMBINE

Although Comniissioners Have Good Things to, Say of
the Conipany's Business and Its Methods

A majority repjort signed by judge, Lauiýrendeau and Mr.
W\alsh, and a miiority repIort signd b>' Mri \\ hite, have been
handed luth Ministe of Labor uit taw repctingth in-
vestigation of the nte %heMahnrt Co111an>'1 of Canj1
ad.i. The, majorît reorlikolegs ht t',1e conlp.-n

dusbuiness, in t1 fair, honi -tanid honorable 'sa>, that ils
macine ar the bcsî on theý makelat the service given

b~ te eopanvto its, custoniers îs ecl Ilent, and there is no
finidinig that prices have been enhanced and that brade or coin-

fi.,,ba beeni in an>' way îiured, but the majorit>' of the
comnisionrs ind i;tthet bc ompany is a combine, which un-

duiy prvnsor hsnscompetition in the produtionî, matn-
facture, sale an1d supyof shue machinery. They recommend
that, under thec cir umnstances of the case, instead of giving
ten days to the co>mpa;nv to make any change that il thinks
necessar>' in its Way Of doing business, it be given six months
îfrom the date of the publication of the report in the Canada
Gazette.

Flled a MlnorltY Report.
The minorit> report, signed b>' Mr. White, finds that, ac-

cording to the evidence adduced, the price of boots and
shoes bas not been enhanced b>' the use of the machiner>' of
the compan>', that the price of the machiner>' îtself has flot
increased, that as far as rompetition is concerned within the
last fiye or six years a number of new shoe manufacturers
have esbablisbed themseives in the country' and that the field
was open 10 an>' new shoe machiner>' compan>' which mîght
either manufacture or seli machiner>' in Canada. The
minorit>' report goes on bu sa>' that as from the evidence
adduced nob)ody, neither consumer nor producer nor the
wearer of shoes having been damnified, it cannot bie said that
competition has been ,unduly lessened.

Combines invsstlgation Act.
The proceedings agaînst the company were initiated

in November, xqxio, under the stabute known as the Comnbnes
Investigation Act, which permits six British subjects of full
age to complain of an>' persons or compan>' who are of
opinion that a combine exists, and that puices have been en-
hanced or competition restricted b>' reason of sueh combine,
10 the detriment of consumers or producers. After a long
legal flght, xvhich wenî as far as the Priv>' Council in Eng-
land, a board was formed u.nder the act, composed of Mr.
Joseph C. Walsh, of the Montreal Herald, representing the
complainants, and Mr. W. J. White, K.C., representing the
comPany, and Mr. justice Laurendeau, of the Superior Court,
aPPOinted as umpire by the two others.

The board began to, sit on Deceznber 4th, 1911. It heard
man>' witnesses in Montreal, Quebec, Toronto, and a number
from the Maritime Provinces. The public sittings oNf the
board came to an end in MaY last.

October 26, 1912.
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DOMINION CROP ESTIMATIE

Weatlier Causes Soule Damage -Spring, Wheat Ex-

pected to Show Smiall Decrease--BarCy,
Oats and Rye Incroases

A bulletin issued by the census and statistics office

covers the crop conditiois ii Canada for the month ended

September 30. lit States that during this nionth disastrously
wet weatber continued to prevail.OVer most parts of Canada,
especially over the provinces of Quebec, Ontario and Mani-

toba. At Septemnber 30o large areas of grain, both ini the east

and west, were stili either uncut or were exposed to the wet

in stock. Mucli damage bas been caused by sprouting and
in the Northwest provinces second growth has in numerous
instances caused uneven ripening and consequent lowering
of grade. Frosts during September in those provinces did

soute damage; but as a rule only late sown crops, i ncluding
flax, were seriously affected. In parts of southeru Ontario
the ground is so wet that many farmers have abaindoned the
sowing of fali ivheat for next year.

The estimate of Yield published a month ago could only
be regarded as of preliminary value, because, in colisequefice
of the bail weather and late season harvesting operations had
made so litile progress.

The new estimates of yield obtained f rom. correspofldeflts
at the end of Septernber confirni generally the preViQus esti-
mates for most of the crops, but inasmuch as very lîttie
threshing had been possible and large areas of grain were
still unharvested, it is feared that the final estimates, after

completion of the threshing, may turfl out lower thai' the
figures now given.

Puys Per Cent. Doroase in WhMat Pr@dUotIOfl.
For sPring wheat the estimated production i5 188,g16,6oo

bushels as compared with 189,904,500 bushels last year. For
fall wheat the estixnate îs 16,868.7oo bushels compared with

26»o14,000 bushels last year, the total estimated 'wheat pro-

duction being therefore 205,685,300 bushels as compared with

215,918,500o bushels iniii1, a decrease of 5 per cent. The

vîeld Per acre is 21.08 bushels for ail wheat as agaiflst 20.77

bushels last year. Oats show a total production of 381,502,-

o00 bushels coenpared with 348,585,600 bushels last year, the

yield per acre being 41.3g bushels compared wîth 37.75.
Barley is estimated to yiel a total Of 43,895,100 bushels corn-
pared ýNith 40,631,ooo bushels last year, the yield per acre
beîng 31.00 bushels against. 28.g4. The total production of

rYe is 3,086,000 bushels against 2,6568,800 bushels in 1911,

the Yield Per acre being respectively, 20.75 axid 17.41 bushels.
Of onts, 'barley and rye increases in total Prodluctioni as coul-
pared with last year represent percentages of iý, 8 and 15.

The estimatcd production of peas is 4,202,400 bushels, of
beans î ,io6,8Soo bushels, of buckwlieat IO0924,lo0 bushels, of
flaxsee(d 21,143,400 bushels, (if mixed grains 17,940>,900 bush-
Als, and of corn for husking 14,218,400 bushels.

110W Average Quality I. Moasured.
The average quality of these crops at harvest tune,

measured upon a per cent, basis of ic, as represeiitilig grain
well heraded, well filled, well saved, andc unaff ected to auy
appreciable extent by f rost, rust, smnut, etc., is as follows t-

Spring wheat, 83-70; oats, 86.oi ; barfey, 84.48; rye, So.82
pea, 664;bas 6.î ukhat, 80.87; mixed grains,

90.59; fiai seed, 83.86; and corn for husking, 71.92 per cent.
0f these crops wheat, oats, barley, and fiax seed are alleve,
while, peas, beans, and corn for husking are below the aver-
age quality for either of the two) previous years. Rye 15

slightly below; the average. Flax is well above the quality
of both 1911 (75~ per cent.) andI 191< (7ý3 per cent.),

Roût crops continue to show excellent figures as repre-
senting average condition during growth. The highest arc
potatces, 90.12 per cent,, and the lowest corn for fodder, 80,6.3
per cent. ; the last named crop bas improved by over 4 points
during the inonth.

Since the foregoingç was issued conditions have mater-

ially imnproved and wvith fine weather prevailing threshing i
proceeding satisfactorily.

COBALT ORE 8HIPMEnTs

The followjng are the shipmen ts cf ore, in pounds, from

Cobalt station &for the week ended October î8th t-Cobalt

Lake, 47,00 Hudson Bay, 61,707; Crown Reserve, 39,105;

Penn. Can., 62,509j; Campbell and Deyell, ý35,600,

Buffalo, 6o,600; Cobalt Townsite, 72,000;. McKinley-Darragh,

2,05,870-; O'Brienl, 128,200; La Rose, 135,400; total, 847,991

pounids, or 423 tons. The total shipments since Janilary it

are now 34,690,770 pounds. or 17,.345 tons.

in 1904 the' camp produced isS tons, valued at $,316,217;

in lqI95, 2,144 tons, valued at $I,437,to6; in 1906O, 5,8.35 tons-,

in1 19M7, 4,850 tons;, in lqo8, 29,360 tons; in 1900, 29,94! tons;

inl 1910, 34,041 tons; in I911, 25,089 tons.~

CANADIAN PRODUCTS ARE WANTED

Markets for Rarley, Hay, etc.-Brazilian Trade

Petersburg Automnobile Exhiibitioll

The dealers in Canadian hay in Manchester anid
parts of Lancashire are making demands for shipme
clover and clover mixed, is the report of Mr. W. J. Egar
adian trade commissioner at Manchester. They ari
anxious to have the Canadian dealers realize that Lanca
demand, for this commodity is flot temporary, but th.

district has now become a regular customer, and tha
adian hay is always sure of a good market even if thc

here are above the average.
Clover and clover mixed grades cf Canadian hay

ways make highier prices in Lancashire than any oth
trict, andI under ail conditions a permanent market -j

main there. One dealer alone, who has within the pý

weeks sent a represientative to Canada, will guarantee
pose of froml 200 to 300 tons per week.

Should Cet in TouGli With importils.

Although there is an increase Of 7,000 acres undg

la Ireland thlis season, the outlook is poor for a gooc

andI the crops throughotit Great Britain being very Ip
deed, Canadian. exporters cf barley should again get il

with Irish importers, advises Mr. F. A. C. Bickerdikt
adian trade commissioner at Belfast, the most prominý
porters in Belfast being enumerated below :-Messrs.
R. l3arnett, 58 Waring Street; Gregg & Roche, 45

Street; Alfred M. Munster & Company, 1 Victoria
Warden & Stewart, Limited, 67 May Street; Cullen,
Company, 48 Corporation Street; R. andI H. Hall,
Anne Street; and Munster, Suins & Company, i.
Albert Street.

on Far Distant Countries.
The Canadian trade commissioner's office lan

Janero, Brazil, bas been closed. Communications relu

Bazilil tade may be addressed to Mr. H., R. Pc
278 Calle Balcarce, Buenos Ayres, Argentine Republi4

An automobile exhibition will be opened in St.
bur in APril or May cf next year, states the Board o

Jurnal Application for space should be made flot lai
November 28th, 19 12, to Mr, W. G. Williams, Maxwell
Arundel Street, London, W. C., or in Russia te the 1
Automobile Club cf Russia, îo Palace Quay, St. Pete
Exhibîts will be divided into twelve classes, andI will c
motor vehicles cf ail kinds, together with Parts and
sories, motor boats, internai combustion engines fa,
cars; andI for commercial or agricultural purposesm
outflts, etc._,m

A steamer of the Canadian-Australian Royal m.,
leaýves Vancouver for Suva Fii every four weeks. C
share of the total trade cf this colony amounted to
Or 2.5 per cent. of the whole.

'CRITIWIZES CANADIAN. BOOK-KEEPING

A Winnipeg correspondent writes te an accc
journal in London calling attention to the' alle-gec
amng a large section of business mnn that city
gard te the keeping cf their accounits. The letter F.
the demand for clerical Positions fair exceeds the supt
salaries paid for this class of work are notoriolusly
ing into account the cost cf living. This being so,
who are capable of doing anything else leave this
work as soýon as they can see their way te anyvtbiný
Fins- cf accountants, cf whomn there are verv fewý il
peg, cannot, or will net, pay a decent salary. Thel
are filled with juniors and tempcrary seniors, alI
quate salaries.

Businesýs men, as a whole, do net aPPreciate the
an audit--firms, and even companies, mulddie ai,
months without any books te speak of. Then whi
becomes too obvieus, a book-keeper is called in a
things in a mess. He gets bewildered, and as a pront
ment is impnossible a prcdessional's services are requl

and hie also has a bad trne cf it. His statement is,
te hostile criticisul, the 'writing up of values becomes

question, and bie probablv findsin the end that his
sheet is the last, as well as the first, that he is called
prepare for the firin.

It is further said that, as a result cf the rapid r
many businesses in the West cf Canada, the headis ci
joritv cf firms are rough-and-ready sort of men. whc
early days bad little aýcquaintance witb business
and, as i always the casé han such eircumstances, ha'
tempt for clerical work, regard1ng expenditure on 1
ing ofl exact accounts as lazgel0 'a wastêet of oney,
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LONDON MARINE UNDERWRITERS NOT
WORRIED

About Proposed Canadian Marine Insurance Organiza-
tion-Content to Leave Canada to Experiment

With Reduced Premiums

The invitation issued by Hon. J. D. Hazen, Minister of
Marine, to Canadian shippers to prepare a plan of marine
insurance, togethen with the assurance that the Dominion
govertirneni would give a workable scheme substantial linan-
cial aid, is sîll the therne of considerable discussion in Loni-
don. The: reply Of Lloyds to this suggestion is that the steady
increase in rates is due to the fact that underwritcrs cannot
make the business pay; in other words, that their rates of
premium are based on actual experience, and that even ai the
admîtiedly high level of premiums iiow ruig losses are very
frequent and the business extremely hazardous.

This, adds the London Financial Times, is flot a mere
matter of opinion, but is one of actual tact, 'as can be proved
by inspection of the books of the undenwriters. In such cir-
cumrstanees it may well be asked where the difficulty really
lies, and to ibis ue rnay answer at once thai at the bottorn of
all the trouble is the tact that no arnount of expenditure on
the St. Lawrence bas so far done anything to nemove the fogs
which seutle down on thai river for days at a trne and consti-
tute a serious danger ta shipping.

Riska or@ Extrême.
Mr. Hazen nemarks rather quaintly that "in Septemaben

and October tramnp steamners could not comne ta the St. Law-
rence for the grain, whîch had largely to be sent to Amenica
for export." This is perfectly correct, but Mr. lazen is
aware of the tact that the risks of Si. Lawrence navigation
during the rnonths menined are extreme. The current is
very napfid, the traffic is enormous and the weather usually
far fnom, dlean, if îîot absolutely thick. It will be observed
that so) far we have conlined our comments ta a plain state-
ment of the position as viewed by the Parties to the dispute.

We now corne, however, to more debatable ground,
namely, the pnopose-d formation of an underwriîmg institu-
tion in Canada to deal mainly or entirely with Dominion ship-
ping. Mr. Hlazen invites Canadian shippers to prepare plans
for the organization of such an enterprise, and promises gov-
ernînent support. Naturally, if the authorities in the Do-
minioün lcnd financial aid to such a venture its members will
bc able ta quote lovwer rates for insurance than are ai pre-
sent obtainable in London. If, however, the business be con-
dusted entirely as a business proposition, London under-
wriiens -are content to leave Canadians to expenimrent on ihe
basis of neduced premliums. and they are contident that if
this can be done severe losses will be incurred if the pras-
tise of re-duced raies be continued long enough.

Bêvere LogS WIli be InoUrrtd.
As regards this attitude on the part of Lloyds under-

writers, it may be added that if their vîews were wholly f aI-
lacions marine insurance rates to the St. Lawrence would
have beeni cut down long ago by Continental competitors,
who are nothing if flot cnienprising in sucli matters. It is a
tact, however, that.whereas the cosi of insurance against
marine risks bias been reduced on almosi every other rouie
in the world, as the resuli of Continental competition for the
business, f ew attempts have been made ta diveni St. Law-
retice risks f romn the London market, the expenience of those
underriters who have endeavoned ta caten for such business
at "cut-pnices" being too well known to, tempi others ta fol-
low% their example.

FRI018 $TILL COING DOW?4WARD

The Department of Labor's index number of wholesale
prises conîinued ta decline duning September, standing ai
132.5 as comparcd wîh 133.4 ini August and 128 ini Sep-
tember of lasi year. These numbers show a companîsan
of prices prevailing ai the present trne 'with the average
prices dunlng the ten yeans, t8go-î&c», sorte 255 articles
being considered li the estimate. The dawnward move-
ment during September was due chiefly to declines iii the
prise of fresh vegetables, especially potatces; while thene
were slight increases in several comnmodities, notably daîny
products, flsh, mron, bides, boots and shoes, anthracite coal
and miscellaneous building materials. In, regard ta retail
pnices, the chief feature of the month was a risc in price
of anthracite coal li many cities ot Eastern Canada.

es,

More sockeye salmon reached the spawning gnrounds of
thse Fraser River w-atenshed in British Columbia this season
tisan in any off year during the Past ten years. The run four
vears ago was alse better than usual and it was Prophesied
at that trne that better conditions would obtain this year.

VANCOUVER'S SEPTEMBER FIRE LOSS

The total loss by fire in Vancouver during the month of
September was $io,>)o8; the insurafice paid -as $5,790,
leaving the loss above insuraince $5,11i8. The value of pro-
perty involved was $ 153,450. The department answ'ered 39
alarmns in ail dîvided as follous: False alarms, 9; alarmas
outside citY, 2; exhibition run, i; smoke scares, 2; fires in-
side (lit limîts where damage oc( urr<d, 12; rubbish piles and
small lires where no damage resulted, 13. The damage re-,
sulting f romt fires occurring outside the cîy is flot included
i this report. The total amnount of hose laid was 8,8oo feet,
while 1,450 gallons of chemnical was used in extinguîshing
fires. A complete lisi of lires where damage occurred follows :

Sepiember îî.-Telephone alarma at 10.17 p.m. Small
fire at the British Columbia Box Factory, 285 Front Street
W., caused bv an overheated stove. Building owned by Pat-
terson, Chamrbers and johnsîon, who operate the Brîiish Col-
umbia box factory and reliance sash and door f actory.
Damage $3.

September î4 .- Verbal alarm atii1.i0 p.rn. Fire in îxwo-
story framre store at 1776 Charles Street, used for storage pur-
poses. The blaze started in the rear of the building and did
considerable damage before it was extinguished. Cause of
lire unknown. Owners of building, Beaton and McNeill.
Damage $6oo, covered by insurance.

September i5.-Alarmn frotn Box 526 at 5.37 p.m. Fire
in a two-siory frame building at 749 Keefer Street, owned b>,
John Mason and occupied by G. Brunt and used as a brass
foundry. The lire had a good start on arrivaI of the tire ap-
paratus and gutted the main building before it was got un-
der control. Cause of lire unknown, Damage $5,500, partly
covered by insurance.

September 16.-Telephone alarm at 5.40 p.m. Small tire
in dining room ai 3449) Third Avenue West, caused by de-
fective fine place. Building owned and occupied by W. H.
Pratt. Damnage $125, covened by insurance.

September 20-Alarn irnt, BOX 34 at 11.12 p.m. Fire
in thrce-story brick building ai the south-wesî corner of Pen-
der and Main Street, occupied by the Vancouver Harness
Company and furriished rooms above. The blaze started in
the harness comnpany's workroom. and ran Up the wall and
ate through the floon above before it xvas extinguished. The
tire was presumnably caused by defective wiring. Building
owned by Robert Alexander. Damage $1,540, covered by
insuralice.

September 2i.-Alarmn fron BOX 517 at 1.53 p.m. Smnall
tire in clothes cupboard in bedrocrm at 1471 William Street,
caused by spontaneous combustion. Fire conflned to clothes
cupboard. Building owned by J. Sairidall and occupied by
Mrs. Moffatt and used as a residence. Damnage $45, PartlY
covered by insurance. Telephone alarm at la p.rn. Fire in
vacant house at 8 Duffenin Street West, owned by Robert
Oaks. The blaze, whicb started from sorte cause unknown,
was in the attic and burnt off the roof of the building. Dam-
age $1000o, covered by insurance.

September 23-Alarmn from Box 521 ai 1.27 p.m. Fine in
shed used as a pattern shop at 1162 Venables Street, caused
by a finepot falling over, Building owned by Leo Malfet
and oceupied by R. Kinkwood. Damnage $205, cavered by
insuralice.

September 27.-Teephone alanm at 3.50 a.m. Fire in
clothes closet at the Felix Apartrnents, 61o jervis Street, in
suite occupied by A. Stewart. Cause Of fine uînknown. Dam-
age $210, partly covered by insurance.

September 29.-Telephorle alanm at 12.35 p.m. Fire in
plant of the Columbia Bitulithie Paving Company at the city
yards, Bridge Street. Cause unlonown. Damage $t,5oo.

September 30.-Telephone alarm at 7.05 P.rn. Fire in
atie at 1648 Alberni Street, caused by a coal o11 larnp explod-
ing and setting the bed clothes on tire. Building owned b>'
James Palmer and occupied by J. Brodeur and used as a cafe
and rooming bouse. Damnage $i5o, Partly cavered by insilT-
anse Alarm tram BOX 37 ati î.og p.rn. Fine in mattresses
in second-hand store at 629 Main Street; cause unknowII.
Building owned by T. Goodman and occupied by Mrs. Black.
The upstairs was used as furnished rooms. Damage 830..

Total number alarrns, 39; false alarrns, 9; property in-
volved, $ 153,450; loss, $10,o,98; Însurance paid, $5,790; OsS
above insurance, $ 5,118; hose laid ai tires, 8,8oo feet; chemL-
cal used, 1,045 gallons.

The Canadian Banik of Commerce has opened a brai' ich
at Smith's Falls, Ont., under the management Of Mr. R.lM
Watson.

The following gentlemen have bec" appointeid managers
of branches of the Bank of British Nor~th Amenîca at the
points named.:-Mr. O. H. Sharpe, ottawýa; Mr. C. A. K.
Kirk, Fredericton,' Mn. A. G.- Donnaldsan, Brandon; Mr. F.

J. W. Coutts, Dividson; Mn. TT S. Laîngford, Rossland-, Mr.
A. MacCallum, Agassiz,

October 26, 1912.
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ELEVEN NEW COMPANIES EVERY DAY

That Was the Average Receiving Charters This Week
-Brewery Company lias Five Million

Dollars Capital

Seventy-seven companies with a total capitalization of
$16,567,o0o, have this week rcceived charters, thus adding,
another large contribution to the total for the year. Group-
ing the new concerns according to the provinces in which the
head offices are situated, we have the following results:

No. of
Province. Compai

New Brunswick ............... 3
Nova Scotia .................... 1
Q uebec.. ...................... ii
Ontario...................._....25
Manitoba ...................... 4
Saskatchewan.................. ig
British Columbia........... ..... 14

77

nies. Capital.
42,000

300,000

5,590,000
7,005,000

465,000
1,975,000

1,190,000

16,567,oOo

The largest companies thîs week are as follows s-
British Columbia 13reweries, Montreal..........$5,00o0000
Empire Cotton Mills, Welland ................. 3,000,000
Fraser Bay. Iron Company, Sault Ste Marie.........î,o0ooooo
(,enerdl Mines,, Toronto........................1,00,00

The following is a list of charters granted during the
past w'eek in Canada. The head office of each company is
situated in the town or city mentioned at the beginning of
each paragrdph. The persons named are provisional
directors:-

Carnduff, Sask.-Carnduff Land Company, $ 50,000.
Kamloops, B.C.-Kamloops Hotel Company, $200,oo0.
Wilkle, Sask.-Wilkie Wine and Spirit Company, $ 50,-

cS.
Keiowna, B.-C.-Kelowna Garage and Machine Works

Company, $so,ooo.
Yorkton, Sask.-Kentucky Canadian Investment Com-

pany, $ 100,000.

Battieford, Bask.-Laurentia Milk Company of Saskatche-
wan, $400,000.

Weston, Ont.-Bshop Sweatman School, 4. F. Sweeny,
W. H. Cross, A. W. Macnab, Toronto.

North Bay, Ont-Anderson and Company, $40,000. W.
Anderson, W. G. Armstrong, J. R. Moffat.

Hageravlle, Ont»-Walpole -Fruit Growers' Association.
W. H. Cherry, J. A. Fallis, S. W. Winger.

Fort William, Oft-Superior Brick Company, $500,000.
K. R. Ayer; J. R. Hutchison, G. R. Duncan.

Lancater, N.B.-Cement Blocks, $1,oo. J. B. M.
l3axter, J. McDonald, G. E. Logan, St. John.

Hamilton, Oflt.-Oakley Heights Realty Companry, $40,-
ooo. IL G. 0gg, H. McReynolds, T. M. Pîlgriîm.

Welland, Ont.-Empire Cotton Mîis, $3,000,000. J. R.
Marshiall, A. B. Turner, G. A. Young, Hamilton.

Victorli B.C.-Runîons Brokers, $ îo,ooo. Gordon River
Power Com.pany, $10o,0oo. Negotiators, $ îo,ooo.

QuebeO, Que.-La Compagnie des Marchands de Bois
de Quebec, $2o,ooo. A. Lortie, E. Paquet; A. Desjardins.

K91nogami, Que.-Saguenay Coal and Lumber Company,
$40,ooO. O. A. Porritt, R. S. Hall, J, Porrîtt, Jonquieres.

Regina, Baek.-Realty Investments, $20,ooo. Lake
Manitou Rhcumatis Sanitarium Company, $200,o00.

Prince Albert, Saek.-Marquis Holet Company, *300,-
ooo. Great West Iron, Wood and Chemical Works, $5oo,ooo,

portage la Prairie, Man.-Portage Developrnent Com-
pany, $6o,ooo. F. W. Louthood, M. Anderson, J. B. Crepeau,
Winnipeg-.

BowmaflvillS, Oflt.-Bowrnanville Building Company,
$4o,ooo. G. C. Bonnycastie, H. Cann, J. B. Mitchell, C.
Rehder.

Fort William, Ont-Begin Boyce, $40,000. J. A. Begin,
Windsor Milis; C. R. Clapp, Toronto; E. H. Begin, Fort
William.

Amherst, N.8.-~Chrîstîe Brothers and Company, *300,-
ooo. T. S. Rogers, W. A. Henry, H. C. Winterbourne Powell,
Halifax.,

Ottawa, Ont.-Eddy Advertisiflg Service, $5oooo. E. B.
Eddy, H. B. G. Muir, W. F. C. Devlin. MerchantsMercan.
tile Agency, 8200,0S, A. E. Bannerman, F. M. Lower, W,
R. Bannerman.

S. L. T. HARRISON,
General Agent,

Moncton, N.B.

TtMostary Ti'as,
Toronto, Ont

Moncton, N. B.
October 19th, 1912.

Dear Sîrs,
I enclose herewith Mone>' Order in payment of

mny subscription to T/a Meatary Times to July, 1913.
ht la one of the pepers 'l connot do wlthout.

Yours ver>' truly,
S. L. T. HARRISON.

Volume

HebertvI lie Station, Q ue,-Compagnie Manufactur
d'Herbertville Station, $2o,ooo. P. Dechene, A. Court
A. Cuay.

St. John, N. B.-Algonquin Land Company, $24,000.
F. Inches, J. S. Tait, C. Cook, St. John. Tug Lillie C
pany, $8,ooo. F. P. Elkin, D. J. Purdy, F. C. Beatteay.

Moose ,Jaw, Sask.-Moose Jaw Athletic Association,
ooo. Ralph Manley Agency, $so,ooo. Canadian Stanc
Automobile and Tractor Company, $250,00. Bousei
Lumber Company, $75,000. Acme Lumber Company,
000.

Saskatoon, Saek.--Commercial Cigar Company, $5o,
Saskatoon Auto Club, $îo,ooo. Saskatoon Trussed Wall
Building Company, $îoo,ooo. Aldich-Smith Company,
000. J. O. Hettie and Company, $200,000. Securities
poration, $Soo,o>oo.

Sault Ste. Marte, Ont,-Algoma Eastern Termin
$ioo,ooo. T. Gibson, A. Taylor, E. P. Seon, Toro
Aigoma Central Terminais, $100,000. T. Gibson, A. Ta>
E. P. Seon, Toronto. Fraser-Bay Iron Company $,o,
A. MeLean, T. H. Sagle, H-. A. Mitchell, Steelton.

Wlnnipeg, Man,-Freehold Invcstment Company, $3
ooo. D. Hi. Ross, T. M. Ryan, C. D. H. MacAlpine. Bon
Mercantile Agency, $5,000. S. H. Whyte, N. Montgom
C. L. Richardson. Western Canada Mortgage Comp,
$îoo,ooo. C. H.L Dixon, H. N. Streight J. F. Davidsoin.

Vancouver, *.C.-Canadian Automatic Fender Compý
$2o,ooo. Utopia Club, $ioooo. Hale and Company, $i
o0. 1h11l, Wall and Company, $5o,ooo. International Ho
Purchasing Contractý Company, $ o,ooo. Canadian Li
and Power Comnpany, $iooooo. Rorke Realty & Investir
Company, $2o0,ooo. H. Williamson Company, $5<o,,
North WetCanada Construction Comnpany, $ioo,ooo.

Montroa.-Town Site Realities, $40,000. M. S. K2
M. Tannenbaumiur, J. Crankshaw. Spencer and Aspinaîl, $
ooo. J. S. Aspinaîl, E. E. Howard, H. U. P. Aylmer. NM
treal Publishing Company, 8soooo. V. E. Mitchell, E.
McDougall, G. S. Stairs. British Columbia l3reweries,
OCs),O0O. G. W. MacDougall, L. Macfarlane, C. A. P(
Southern Counties Realty Company, $i00,000. A. Labei
1. Laberge, Beloeiî Station; 0. Berthiaume, St. Bri:
Starland Theatres Incorporated, $75,000. C. M. Cotton,
Lubin, Westmount; E. W. Westover, Montreal. Mont:
Real Estate Exchange, *20,000. A. Duclos, A. 0. R. Duc
F. A. Sylvestre. Grenville Lumber Company, 8200,0<0.
taurin, Montreal; C. Wilson, J. Cooper, Westmount.

Toronto.-Cabinet Directory Company, $25,000. W.
Merrill, A. H. Duif, R. Burnett, Montreal. Oxford Re
Company, $40,000. G. R. Kappele, C. M. Johnston, L.
Wright. jack Canuck Publishing Company, $6o,ooo. j
Sutcliffe, H. A. Munro, F. C. Martin. General Mines,
ooo,ooo. J. H. McDonald, J. M. Langstaff, H. T. Hlun
Jefferson Glass Company, $200,ooo. W. Bovey, W.
Hastings, J. L. Reay. Elk Lake Holding Company, $40,<
C. H. C.,Legott, C. M. Miller, Miss P. Stokes. McHar<
$6o,ooo. S. Cuddy, J. Y. Murdoch, W. H. Clipsham.
public Motor Car Company of Canada, $4o,ooo. B. 1. C.
H. G. Beemer, J. W. Payne. Auto Top and B3ody Compý
$2oo,000. J. E. Day, J. M. Ferguson, E. V. O'Sulli,
Durham Duplex Razor Company, $40,000. W. E. Albus,
P. McH1ugh, W. H. Furlong. York Milis Sand Comp2
$5o,oo>o. J. F. H. Ussher, North Toronto; S. G. Beckett
L. Thorne, Northcliffe Land Development Company, $2,
000. T. Crosthwaite, E. W. Goulding, E. M. Dillon,

The Canadian Bank oyf Commerce has secured Premi
at Fredericton and Moncton, N.B., and will shortlyo
branches at those points.

IReilway Passengers' Assurance Co.
Head Office ............. London, England
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SEPTEMBER BANK STATEMENT

Figures Show a Maintenance of the Strong Position Existing in August-Deposits Continue
Above a Billion Dollars.

sept., 1011,
Depaost on deniland ........... .. $31 3,584,893
Deposits alter notice ........ 5..... 77,591,045
Current loans mn Canada ........ _...749%007s607
Ourrent boans elsowhere...........'».............35,587,127
Cali leans ln Canada ..... 1................... 67,7'17,991
Cali l ans eisewhere............ ._.............93,517,076
Circulation............... ............. ...... 97,197,176

The above aie the principal changes in the statement -of
the chartered batiks as at the end of September. Generally
speakjlng, it shows littie change as coznpared with that for
Augtist. The largest percentage gain is in current loans
abroad, viz., 4.2 per cent,, but in actual money only a littie
over $t,ooo,ooo. Circulation increased by about 83,000,000,
or 2.7 per cent., and deniand deposits by approximatcly
$14,000,o00, or i per cent. The only two important declines
were in after notice deposits which dropped $3,000,000, or
0.4 per cent.,* and calI boans elsewhere than in Canada which
decreasedi 82,000,000, of 1.7 per cent. The fOllowing table
shows the course of current and call loans in Canada for the
past thirteen months:

Loans.
19 1 1-September...........
October. ...............
November.........
December ........ ........
tc)2-january......... .....

Fer v. ..................
March ......................
April .. ,............ .... ....
May. ............... .. ....
) une. ..................
J51y .. ,....................
August. ...................
September .............. ...

Current
in Canada.

$749,007, 6 07
768,492,0c8
770,356,419
774,90(1172
775,972,243
793,851 ý47
8 15,948,308
833,242,621
837,282,550
848,940,088
852,256,651
852,045,624
859),341,193

Cali
in Canada.
$67,7 17,991

69,088,467
72,033,493
72,64o,526
71,283,166

z ,181 510
69,846,338
61Q,243,791
68,305,157
68,701,855
70,407,734
75,,94,735
72,205,261

Only once since September, 1911, have current bans in
Canada declined anid then by the small SUM Of $200,ooo. Last
month credit w.as extended in~ ibis account to the extent of
87,ooo,ooo. This item is $11,ooo,0oo or 14.7 greater than
ini September, 1911. Cail boans have iuctuated considerably
but within comparatîvely narrow conflines. At the end of
September they were about $3,000,0oo less than in August,
but apprç)ximately $8,ooo,ooo, ori i per cent. larger than jn
September, 1911. The tigbtenilng of this account invariably

afcsthe activity of our stock exchanges. The growth of
current and call bans in Canada and elsewhere during the
past few years is clearly seen in the following table-.

Current Current Call Cali
loans in loans boans in loans

Sept. Canada. elsewhere. Canada. elsewhere.
1()o8 .... $516,960,003 $ 26,c»4,946 $49,084,145 $ 59,834,979
19Ç09 .... 560,206,621 32,981,183 56,124,620 131,634,384
1910... 668,976,522 40,190,240 62,428,576 103,534,884
igii,. 749»007,607 35,587,127 67,717,991 93,517,076
1912 .... 859,341,193 39,440,472 72,205,261 112,767,036

Doenestic current loans have grown from $517,000,000
to *859,00,000oo, a gain of $342,o00,000, or 66.1 per cent. Caîl
boans in Canada have expanded from $41,000,000 to $72,0oo.-
oo0, a plus change of $32,000,000, or 78 per cent, Call loans
abroo.d have almost doubled. In 1908 they were over 85î) -
ooo,ooo and last month 8î112,000,000, that is an increase of
$53,000,000, or 89.8 per cent. Current lo.ans abroad since the

Aug., 1912.
$360,575,425

643,663,596
852,045,624

37,8.6,222
75,194,735

114,847,884
101,501,270

Sept., 1912.S374,36891 7
640,536:652
859,341,193
39,440,472
75,205,261

112,767,038
104,334,287

Yeurle Month'a
Inc. hIc. or deo.
19.3 + 1.0
10.0 - 0.4
14.7 + 0.8
10.5 + 4.2
11.0 + 0»01
20.5 - 1.7

7.3 + 2.7

same year have incrcased from $27,0o0,oow to $39,000,000, a
gain of $ 10,000,000, or 37 per cent. The continued apprecÎa-
tion of current losses ini Canada is one of the most gratifying
features of the above table, showing, as it does, the extenSion
of batik credit te legîtimate enterprises of many kinds in the
Dominion.

The appended table traces the on demand and after notice
deposits accounts for the past thirteen inontbs:

191 î-Septemlber ...........
October . . ........... ......
November. ................
December. ................
19t2-January.........._..
February. ...... -.........
March................ ....
April.................. ...
May ................. ...
june. .................. ..
juiy ................. .-...
August ........... ........
September. ...............

On demand.
$313, 584,893

331,953,562
341.712.265
335,020,693
316,936,c)62
321,152,954
331,896,238
345,365.183
.376()53:217
373.5-0,189
372,012,494
360,575,425
374,368,917

After notice.
$577,591,045

586,45 1,045
588,942.142
591,068,932
596,847,174
600,252,128
606,044,932
6t5,370.348
625.294.344
631,317,687
64o,592,345
643,663, 506
64o,536,652

Demand deposits have varied, but reached last monîli
the highest point durîng the past year witb the exception of
May, when they were $377,000,ooo. Demand deposits are
$61,ooo,ooo, or 19.3 greater than in September, 1911. Dur-
ing September last they appreciated by $14,00o,ooo, or i per
cent. Deposits after notice have aise made good gains, aI-
though las~t Septeruber for the first time in a long period
they exhibited a slight decrease. At the end of September
they w4ere stili f66,000,000, or 10.o larger thaln a year ago.
The investment of savings in goods, stocks and bonds may
belp) to accountiïn a small measure for the decline in this ac-
coui last month, when firiaincial bouses were rePorting a
good investîment rather than speculative demand..

The figures below reveal the remarkable growth of bank
deposits in Canada during the past four years:

Sept. On demand.
z~o......... $183,207>740

........ 230,067,052
191.............273,529,46,
191...........313,584,893

1012.............374,368,qI7

After notice.
$410,332,819
474,103,799
545,630,667
577,591,045
640,536,652

Total.
$593,540,559
714,070,851
819,1i60,128
891,175,938

11014,905,569

From, $183,0o0,o00 to $374,ooo,coo demand deposits have
grown since September, i9o8. That is a gain of $191,ooo,-
000, or 104.3 per cent. Deposits after notice have steadily
increased from $410,000,oo0 te $64o,ooo,ooo, and total de-
posits from 8593,000,000 to $î,o14,ooo,ooo These are gains
Of $23o,ooo,ooo and $42i,ooo,ooo, or 56.1 per cent. and 70.9
per cent. respectively. For several months now the total de-
posits have remained above the billion dollar mark and ap-
parently that record is to remain.

The Septenpber bank statement, generally speakÎng,
maintains the strolng position as shown in the August figures.

Galt and Cornwall have refused ail tenders for their re-
spective bond issues.

The Bank of Nova Scotia bas opened a hranch at West
Side, Saskatoon, Sask.

Wiarton, Ontario, town counicil gave the first reading
te three important by-laws. One was an application fromn
David C. Kerr, of Cleveland, to establish ai knuîting and
woolen factory, to etnploy 4o hands at the beginning. An-
other 'was an, application from W. Nelson, of Cleveland, to
establish a rubber factory in the old Winrton beet sugar
factorY, te emTPIoy 200 bands, while the third is to grant ex-
emptions to Messrs. C. Reckin and Sons, foeur manufacturers,
for another period of ten years.

Messrs. Butler, Byers Brotbers and Codere, Limited.
Saskcatoon, Sask., have been appointed as general agents of
the St. Paul Fire and Marine Insurance Company for Alberta
and Saskatchewan. In addition, to the contract covering the flue,

automobile, and marine lines it is interesting to note that,
tbey will handle the hail business of the company in Sas-
katchewan next year. Mr. Roy B. Neinhauser, for some
years with the home office of the St. Paul, has been appointed
special agent with headquarters at Saskatoon.

For the better protection of the fire insurance business
in Prince Rupert, the Prince Rupert committee of the British
Columbia Mainland Insurance Association was formed re-
cently. Only representatives of board or tariff comPflies
are elîgible to membersbip in the organization, Awhicb will be
run on the same plan as the underwriters' association, of
which it is a commîtee. The folbowing local firms comprise
the board commîtee; Messrs. G. R. Naden and Company,
Peck, Moore and Company, Mcafery and Gibbons, Mack
Realty, M. M. Stephens and Comnpany, Continental Trust
Company, C. B. Schreiber and Company, C. D. Rand,
Westenhaver Brothers, Law, B3utler and Companv. Mr. M.
H. Hlobin of the Continental Trust Company' is secretarv.

OCtobd--r 26, 1912.
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C hartered Banks' Statemlent to tt

NAME 0F BANK.

1 Rank of Montreal ................ ...
2 Bank of New Brunswick ........ ......
3 Quebec Bank .......................
4 Batik of Nova Scotia ..... ...........
ý5 Batik of B3ritish North America .........
6 Bank of Toronto .................-...
7 Moisons Bank-.......................
8 ,Bitîque Nationîale....................
9 Merchani s Bank of' Canada,.........._

JOB î3nque Provinciale du Canîada .........
Il Union Bank of Canada_.............
12 Canadiani Bank of Commerce. ..... ...
13 Royal Batik of Canada.... .... ........
14 D)ominiîon Bank ... ý...... ............
Ià Bank of Hamilton .................
16 Standard Batik of Canada ...... >.......
17 Banque d'Hoc7helaga ..... .........
18 Batik of Ottawa.... ...... ...........
19 Iniperial Bank of Caniada....... ý...... .
20 Sovereign Bank, tif Canada.... ........
21 Metropolitani Bank ..................
22 Home Batik of* Canada ..............
231 Northern Crnwn Bank.......... ......
24 Sterling B3ank of Canada ....... ......
25 Bank of Vancouve'r...................
26 Weyburn Security Batik......-........
27 Banque Internationale dlu Canada.
28 ..............................
29,........ .......... ...............

Total ......... ......

_______CAPITAL

Capital Capital
Authorizeâ. Subscribed.

s $

51000,000 2,5001000
5,000,000 4,586,900
4,866,666 4,866,666

10,0011,000 5,000,000
5,00,000 4,00,(00

5,0()(1,0()0 2,01000
10,000,1'0) 6,758,900
2,000,00 1,000,000(
8,0410,000O 5,000,000

25,000,' '00 1-r4000,0001
25,01,i001 11,419,00W

10,00,000 4,975,70G.

5,0(ffl,000 2,409,050
4,000,000 2,9q7,914)

5,0410,000 38561

10,000,000 2,634,00

24100,000) 1,370,000

2,000,000 1,169,10M
1,000000 W21),000

10,000,000 10,000,000)

.....8.6.... ....92.0..

PadU Amunt of
Rest orCapital Reserve Fund.

aiUP.

4,0100,01W

14,8.66
4:,1,22

1,014,'287

16,000,000

1,250000
8,074,742
2,774,000
5,987,720
4,700,00()
1,400,000
5,900,000

500,000
3,104,W44

12,500,tffl
12,3.55,818
5,953,122
3,430,641E0
2,914,086
2,6N0,000
4.28,260
15,523,423

Nil.
11,2501(1011

450,000
250,000
."1,000
Nil.

15,000
Nil.

11-1,694,638 104,301,411

Rate per
cent.
of last

Dividend
Declatred.

10
13
7

14

8
10

12
12
12

13
9

12
12

10
7
6
6

5

NAME 0F BANK.

Bank of Mon6teal..
Bk. of New Brun,4'ck
Quebec B3ank ...
Bank of Nova Scotia
lik. of Br. N. Amer..
Bank of Toronto....
Moltions Bank..
Banque Nationale..,
Mer. Bk. of Cana.da.
Bk. Prov. du Canada
Union Bk. of Canada
Canadian Bk. Com..ý
Royal Bk. of Canada
Dominion Bank ..
Bank of Hamilton ...
Standard Bk, of Can.
Banîque d'H ochelaga
Bank of Ottawa ..
[m. Bk. of Canada..
Sov. Bk. of Canada..
Metropolitant Batik..
Home Bk. ci Canada
Norîhers, Crownl Bk.
Sterling Bk. of Can..
Bank of Vancouver ..
Weybntrn Sec'ly Bk..
Banque Int. du Can.

Total...

ASSETS

10,M8,574
19,488

432,445
3,342,73M

83.1,41.1
832,943ý
448,541

Î!,3,S2,57 7

723,22.s
6,597,687ý
5,708,587
1,590,1ff

7Ë2,46C
554,6te
29519U8

1,030,964
1:085,201

81,41U
1223,471

7 1&
22,971

Dominion
Notes.

8~,14
4,9f57,387
3,50-3,736
3,780,0R62
4,95)38, 817

989 qt'22
3, 320 7 43

122,43 1
4,018, 1:9

17,085,52:1

3,670,275
1,428,428
1,277,673
3,171,254
9,373,741

7-23,338s

M69,022
531,871
141,23 1

63,'645ý
463,i053

Deposits
with Dom
43ov for
security
of note
circujla.

tion.

75u,000

189,1w1
1,442,178

228,000l
200,001J

306,000

2310,000E
707,00(lI
57S,0914

150,1041

175,000

4 8,752

24,60C

Notes of
and

Cheques
on uther
Banks.

322,4 31
1455, 63 -

5,325,494
h -)1, 1)789

3,07,969iM
9,410,978

1,9467,6W

4,796,606

547,386
301,457

5511,01.5
284,5169

16, 2215

3-8368-.633I95,42.8O36.4oooî4joo, 7,402

L.oans
teo ther
Bankq

in
Canada
secured.

Deposits
Made with

and
Ba.lances
duc from

ether
sanka in
Canada,

... 4502

27 1, 623

.. 69,876
... 90.W,741

1 1,504>,1414 4

380,844

.1,50, -34

..... 5'27,736
.13 1,fi15

10,4w9
1 ... 201,603
..... 107,772

8.... 05,187

139,00 8379,68

Balance
du e tram
agents nf

Bank
or f rom

other
banks.
etc.. ini
United

1-23,171i

8117,154
25,443

65.864
447,1342

4.588,f)27
85.19-1

470,fi(7

75, 942

1,296,282

66 935

64..,..92.6

99,347

Balance
due from Dominion
ate 1f and
ten 1.8.k Provincial
or front Govern.

other ment
Banks or Securîties.
agencies
abroad.

6,721, 372 581,643
3-30,290 129,000
445,22' 49,75ù
9 à i,'192' 584,247

9385..........
2190,799 111,385

1 1 q 6,2m4.t 476,269
425,792.....
4 58,00. 597,579

84n,l16(ii 620,707
6,5ý78.'9 607,688

269:7s 29.6
163.10ý 5>99,052

1 ;,91 899,974
1,053,486 1,31 1,936
1,215,146j 995,22

133,288 45193

3-.956 65,000
694E117 ..... «.....
81E, 1 "JE.....

23.:4........

235,32.... ......

-- I -- t-.- - I

16,613,46S128,888,6591 9,621,523

Canadian
Municipal
securities,

and British,
or Foreign
or Colonial

Public
Securities

(other than
Canadian>.

384,719
72,567

253,946
1,003,968
1,538,30oî

12,864
750,670
336,759
537,083>

l1,243,212
4-'7,518
552,75s

2,777,768
604,9961

3,010,610
;1,209,748
1,145,246
1,394,772
5,663,554

311,167
36,580

130,516
255,8W0

23,165,211

Bank of British North îAmerica. The figures for the Dawston and Port George Branches have biee taken tront latest atatemnent to hand, viz- 17 and 27th Sertý
191Z. Asset No. 22 include. l3ulion, s11,176.

îDank of Vancouver. The figures for the Fort George and Hazelton Branches Juave been taken train the lateat statemlent tu hand, viz. -- Septemnber 24..1912.

Bal. duE
Notes, in Domit1<

Circulation. aftuer
ddcti

advanc

15,628,8W2 4,884,
947,209 tif,

2,339,122 2t6,
4,058.954 380,
4,437,187 40,
4,689,182 44,
3,953~,8117 47,
1,957,197 16,
6,229,786 345,

952,128 .34,
4,395,729 8H.

13,779,'249 481,
10,61-2,567 116,
4,728,388 4-Î,
2,949,510 83,
2,497,308 6
2,657,703 33,
3,798,860 173,
6,457.967 201,

28,s550 ...
997,967........

1,07t.535........
2,166,965 3â,
1,043,820........

58' 1'20.........
218,96.t ........

1,150,710....

104,334,287 7,163,

volume
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Dominion Government --- Septem ber, 1912
LIABILITIE,,s.

Balance due
ta Provincial

241,174

a4,430

1 85, 1416
2144.1741
6974,764
23,5,674

6,637, 5-26
,5, 183,677

2,7519

5,3,071

Deposits
by the Public,

Payable
on demand in

Canada.

1,626,723
3,848,230

30,257,969
13,239,627
14,196,039
11,613,14:-
3,868,106

2ý2,053,9â6
1,558,015

18,763,494
85,432,668
13,459,213
16,549,354

4,17'5,433
9,448,573

2,709,074
5,434,376
1,800,554

855,886
449,513

2,083,281

28.,127,078 3174,368,917

by the Pu.blic.
payable afler
notice or on a
fixe.] day in

Canada»

103,094,081
6,797,524

10,637,503
-5,564,16523,155,002
26,458,333
27,469,481
13,016,827
38,641,293
6,55,567

27,346,972
89,715,205
71,956,361
39,086,541
25,505,447
2-2,64)5,926
15,718,250
2ý7,526,313
.34,995,345

5,794,92.1
6,076,137
1 16251964)

3,901,944
749,053
2.47,720
504,493

Deposits
elsewhere
than in
Canada.

12,501,144
2,744,099

1,008,616
161,284

326,648
13,424,472
21,603,812

607,051

46.... ...

640,-.-,652 ...,..3,7..

Deposits made
by and

balances due
to other
Banks In
Canada.

- $ -----

1,745,072
2,837

164.302
455,787

7,684
68,991

119,037
M3,807

ej 26, 7 63
221

259,445
917,893

1 ,076,29
234,564
241,931
362,-j76

4,172
)0,347

249,735

507,768
7,928
6,475

1123,83-x
788

439

7,665,695

Balaces due Balances dueto Agen. of to1 Bank
Ilhe Bank. or to Agencie'. or
other. Bank. oir ther Banks or

Agencîes in lAgencies oct of
United] Canada or

Kingdom. Brîtan.

$ $

4,173
2-24,603........ .

56,07-8 157,035
14,192 412,977

121,361 .58, 11-1
657 184,730

.... ... 628
901,40 424,541

1,313,»99 21,-.1-î
106,821 23,87.4

2,9.4.4,9 s 8
........ 1, 479,-,110

3,168 1459 621
....... 49, 129

989,807..............
211,610 51,91-

187,267 72,7446

458,202...........
.... .... 77,733

524,662

196.. 14,514

4,518,265 6,714.147

ASSETS

Overdue
Debt.

79,506
151,738
306,702
12519111

20,77M

59,939
161,626

411,1134
.149,971
1I55, 144
117,745
217.755
-61,336
t34,4I02
100,425

14,3961
68,689
95,907
10,721
69,287
14,998

Mort.
Real gages onl

Estate. Real
other than Estate

Bankt sol.] by
premises. the

Bank.

3,200 ..
51,085 23,935

2 782 875

.7,25 7,510
--,9,977 91,450

i102,909 18,249
22,123 25,912

284,702 32,071
2 12, 1 8 411,127

85,006 18,62(0
16t,971 136,845
24,400 2,2004
37,857 16,941
80,3S2 31,682
93,508 191,475

5,4i9.
.10,642

97,915 49,510

11'2767,036 859,341, 193139,440,4712 4,026,216f 1,506,985 11135994

Other
Assets not

Bank include.]
Premses. und.,,'the

foregoing

s $
4,000,000 2,077,609S

195,996; 136,16
921,41;1 44:i,.389i

1,3711,369 3I4,8l2,5
1,277,9):3 ,6 4 71

1,0,40 246,196,
559, 240 68,8211

2,408,745: 164,2e2
3544Mi 236,r563I
997,1141 78,892i

5,5-s4,2331 127,3901
5 '652,198,..... ....
2,734,857.i.........
1,949,9871 266,443

866,1231 1-0,881
4904,795 213,942

1,51t3,942 1,000
19,94 68,760

.3,492,468
312,47W8... ...
263,76-l 115,27b

54,39P 84,431,
95,83l1 39»W.3

Aggregate
amotint ofAeae

L,,ans to Avrg
Total l>irectors, munt cf

Asgots, an.] tirais 8Pecie hel.]
of which during
they arc the non tI.
patner>.

s$ $
4053251,114,00) 8,591,227

12,676 121 34,170 329,041
'-)1 3 43. l2 423,7451 425,P93
136.982,10f2 424,5171 3,716,045
67,528,612 44,28d 8i8,8:47
57,643.947 1, 171,614 846,42-2
52.958,504 468,0431 446,683
'-)4, 158,197- 339,1;3 197,21141
83,805,6941 319,841 2,3i60,667
12,1 I5,199...........:439,712
616.985,14831 985,'433 7(16224

242,172,114 983, 114 1,'7îîî
17*2,908,661 57 2,756 4,7 76,3169
734,60734Il 61 î630l1 r» ,m0 4,4>4
47,695,711 579:.2144 72:1,783
:19 758.9144 140,'8s2l -557,340
29,475,925 45 6,294 302,0)15
50,3104,529 91,631 1,024,402
78. 119,5641 525, 0 1r 1,659,443

1388..2 489,665 147,492
11,863,553 30,294 8,74
'20,15q, 129 1842,764 --26,891

8K527.2016 131,040 :48,4ri6
3,2104,498 113,160 15,900
1,25-2,9-1- 26,4271 8,003
5,152,614 116,09 22.527

:120,6 5943521 1,509,255,749 t041O516 36,179,358

Average
amount of
Dominion
No>tes hel.]

dur-ng
the mnnth.

4,1311,372

4.180,6154

973,300
3,44.3 9

I,* 2,482s

1,46441177

3,170 05r
9,321I,779

480.4251
724,141
954,-.84
429 324
pio:ffl41
6ýt.8"l
97, W2

.2.514...

T. C. BOVILLE,

Depuly Minister ot Finance

Liabilîties
not include]

unider
foregoing

heads.

3,107
144,95t;

12,55 1,099
1,431

7,007
1 t,704

18,809
7,985

444,982

3,697,878
'25,050

44,462
41,326j

17,234,904

Total
Lîabilities.

9,7-ý60,085
17,377,524
534,817,794
57,571,964
45,6932,86l
43,573,116
D04,77,857
70,289, 0013
10,485,633
57,q4u,44îs

'211,887,702
147. 138,8W0
61,741,262
40,462,942
34,108,727
23, 17'2,058
41,618,4-42
62,941,034
3,726,428

11, 364.619
10,0:12,374
17,0-13,755
7,095, '197
2,288,384

947,525
3,799,840

1,272.617,50.

Oreate'.t
aniount of

Nilote,, in
irculation

at any turne
during the

mont h.

-----

15,7.40.697
9S3,qf14

2,470 ,012
4,4458 954
4,61 b7,360)
4,7#514,51 M i

4,9191,4157
1,957,147
6,359.2-,1

9844,146m
4,f4114,154

5.0 9.1128

2,550 41118
2,784.5U2
3,>06,6$45
6,'759 552

'28,95a
1,0l1,9
1. 121 'f 09)
2,2 1 f.0. b0
1,043.820

655, -, q
219.965

1 ,263.46î

106, 875,4114

Call and
short loans
eLsewhere

than
in Canada.

5100,000

4,461,844

4,644,425

4,847,361

639,782

3,. .. .. .0

Caîl and
short bnans

*115 4115k

4,040,821
5,3 0 ,3916
.2,7;2l,5s313

7,709,90

4,641,579

2,213,863
6,430

7,709,9i0

0,3154
1,651,747

144,0430

Carrent
Loans

In Canada.

108,195,214
8,314,005

11,870,674
30,930,246
31,587,48 '
41,980,784
31,680,132
14,637,856
52,246,501
4,917,374

42,524,719
155,588,840
86,519,167
41,837,762
29,436,636
29.140,754
21 ,246,037
34,559,29
40,489,862

9,389,598
7,368,691

15,599,133
5,209,755
1,937,538

87-1-6 t4
1,261,493

Carrent
Loans

elsewhere
tItan

in Canada.

4, 667,77 7

472,788
15,000

68. l>5-

October 26, igi2.
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COASTWISE SIIIPPING AND PANAMA TOLLS.

Shipowner of UJnited States States Ris Views-British
Ships W~iI Stîli Hld Lumbýer Business

On accourt of the intense feeling that bas been aroused
in this country, and the absence of the proverbial British re-
putation for fair play, a decision having been arrived at be-
fore hearîng both sides of the question, many pages have
been printed, but in none have I seen the American side giv.
en. 1 need flot give the British side, as it bas been printed
mnany titmles, and the public are familiar witb it. The abject
for writing thîs is net for controversy, but flrst to give a
plain statement of facts, and second to endeavor to promote
pence and good will betw een the two nations. I believe that
Our diplomats will settle the question, but if they fail I would
be in favor of submitting it to The Hague. It is not, how-
ever, a matter for that tribunal te decide, as it is piirely a
domestic mnatter in which Great Britain is not interested. So
writes Mr. Robert Dollar, a former Ottawa resident, now a
shipowner in the United States, in the London limes.
Net Discriminate Against British OhIps.

The vessels which will be permitted ta go through the
canal f ree of tolîs wjll only be those engaged in, the coast-
wisc trade, and as only American owned vessels are permitted
te engage in this trade, then it foliows that foreign nations
cannot bie interested, as they are prohibited frox, engagiflg
in this trade by a law which ante-dates the Hay-Panama
Treaty by many years. The spirit of the treaty was that we
shaîl flot discrimninate against British sbips. How can there
be discrimination when it is imnpossible for British ships ta
engage in ii trade? The discrimination is in prohibiting
British ships from engaging in coastwise trade, flot in allow-
ing American ships to go through free. Amnerican ships en-
gaged in the foreign trade.as the. 1aw stands at present miust
pay the saine tonl-, as B3ritish ships, and according ta the
treaty ihis is right; but strange as it mnay appear the Americ-
an shîî,owners are not directlv interested in free tolls coast-
wise, it is the American public, as any tolls put on will just
increase the rate of fteight to that extent, and far more im-
portant than ail this is that the transcontinental railWay will
also increase( their tariff to the ainounit of the tolls, s0 that it
is far-reaching, and explains more fully the American con-
tention that it is a local inter-nai affair, and flot an inter-
naitionaý'l onie, hence the reason Mr. Taft bas stated that it is
flot acase over which The Hague has jurisdiction.
Muet Meet WorId's Competltlon.

The railroads mintaiîned a strong lobby in Wa-shington
ail last session, headed,( hb' two of their ablest nmen, te, endeav-
or.to get as high tolîs as pojssible put on coastwise ships.
They were naiturallv nlot interested in rates charged on ships
engag9ed in the forigezi trade. The contention has beeni made
that byý pas]sinkz tht' ceasýtwise, ships through fret, it would ini-creasýe the toilîs oln foreign ships,, Thre is no expectatien ini
America that the cantal will be an interest-paying î isment
for manv years ta coule. Congress anticipaited thisand theydirect that "we tAh4J trY ta get tolls sufficient to pay the work-
ing e'xpenses onlv 'pbTis canal is like any other 'Commercial

entrpis tatmust meet the world's compretition. The
Suez Canal is rapidly coming down in its rates in anticipa-
tion of this comnpetition. Then there are .still op-n the water-ways that we aire using new, se that tht' Inited States willbe compelled to miakc, tells low enough, otherwise they willfind themnselves with a canal on their hands, and] fe% sý,hipsgoxÎnç througrh ît; and seeinz that, they are determinedc to
mnake( it a success, the only way this can be dote ils bv meet-ing xtnv and aIl compietitions by xnaking the rate reasonable
and low enough te get the traffic.

Then there is tailk hcre of boycotting America, and amnember of the congrress said the' only way to arbitrate this
question was'bY the' sword.
British Columbla's Lumbia' Trade.

The exclusion of railroad-owned ships froni passing
through the. canal is of local interest only, and is necessary
ta prevent the railroads frein getting comnplete contro] of the
coastwise traffic that would go throuçgh the' canal, therehy
raising the' rates overland. The' question bas often been as.k-
ed te clefine what je ceastwise. It is tradiniz between ports
front which al] vessels are excluded except American bottonis.
The Philippine Islands trade te the United States is open to
the' world.

Another correspondent recently tried to show that the
lu-nlier tradp of British Columnbia would be ruined bv free
tols. He' omitted, or did net knew of. an important factor
in this cennection - that is. that there Îq a dutv of 5s. per
thiousand superficial feet against Canadian lumber coming
into th,' United States, Sanie figures forlicw wbich will show
that B3rîtîsh vessels will continue to do business at the' old
stand, and. inasmuich aýs 1 own British and Ainerican vessels
and arn engaged in the tîmber trade, I amn able ta give yen

the' data correctly ; and as this is a criterien for a:
trades and commodities, it should convince Britis
owners that they have nothing to fear froni America
eithcr coastwise or foreign..
Cost 01 Bukilng and Operating.

Timber ordinarily can bie bought in British Colu
cheap as on Puget Sound, se we have only the tra
tien tolls and duty te consider.
The cest of building a 9,000 ton draught weight

capacity tramp steamer in Great Britain at the
present higli price is ......................

Five American vessels are being built on the Dela-
ware of the' saine size for, each...... .......

A difference of ...... ...... .

The' difference in the cest of operating a 9,oo0 ton
American versus a B3ritish ship is per annum.

Then, as the first cost is £72,000 more, provision
must be made on this amount for 5 per cent. îu-
terest, 6 per cent. insurance, and 5 per cent.
for depreciation, -16 per cent. in al, which
amounts per annum te......». ..............

811111 Twenty Par Cent. Ahead.
And, as the trip from British Columbia to,say, New

York and Philadeiphia, w~ill consume about a
quarter of a year, that amount is chargeable
against the American ship for the' voyage (round
sure) . . . . . . . . .. . . . . . . . . .

The vessel would carry 4,000,00e superficial feet at
305. Tbis rate, 1 assume, would bie a fair one
for a British ship ........................

Total cost te the charterer if carried on an American
steamer .. . . . .-. . . . . . . . . . . . .

Then allowing the British steamer the saine rate
as the American steamer, ,30s. for 4,00,cjo
superficial feet ............................

Canal tolls, say $a per net register ton ..........
Import duty into, the United States, 5s. per i,oo>

superficial feet ..............

Being a difference in favor of carrying the cargo in
a British sbip, whicb is about 20 per cent.

Ahl other commxodities carried in British versus
an ships will be affectedl In the samne proportion. So
tbose who dlaimi that British Columbia will bie ruir
stead of dealing in generalities, will get dOwn to hai
and cold figures. After the canal is open any lumber
on) the tasteru seaboard of the United States will be
in British Columnbia and carried in British steamers.

Unless Calgary secures another boan of one mili
lars on unpledged by-laws, as recommended by thie
committee of the' city counicil, aIl the' public works w,
bably be abandoned for the' season. A similar loan
5oo,000 was made by the' city recently from the' 1
Moatreal.

Campbellford, Ont., in an interesting Pamphlet
the various advantages it offers to manufacturers
there, and several illustrations are given, especially
its great reseurces for the' development of power. p
Commissioner Gaudrie will send samne to any ane cet
îng establisbîng a factory or branch works, etc.

Vancouver sawmill owners propose te utilize lir
fuse now being consuxned in huge burners at tht' r
make electrical power and steam beat, and te offer tha
for sale. Application is made te the civic authorities
necessary permission te Iay wires andi pipes for transi
purposes. The inovers in the scbeme say they cal
electricity te the' city at -ý4 of a cent or one cent per k

Tht' Canadian Pacific Railway Company is ao
several independent lines in Ontario, Quebec and ~
whicb now act as Canadian Pacifie Railway feeders.
is given of the application ta the rail 'way comnnisioj
month, for a recammendation te the governor in col:
sanction the lease by tht' Canadian Pacific Raiilway of
lowing lines: The' Alberta Central Railway, the Ca]
ford. Lakt, Ontario and Western Railway, the St. ar
Western Ontario Railway, the, Kingston and Pernba
way, anid the Cap de la Madeline Railv2v.
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VALUE 0F INSURANCE INSTITUTES

(Continued f rom Page 63o.)

cessfully complete the educational course in each branch.
The miembers of the Institute are to bc congratulated
uipon having associated with it men who are exceedingly
busy in the conduct of their company's affairs, and who,
at the saine time, are giving their time and their in-
terest to the developmnent and growth of the Institute.
The younger members should greatly appreciate this
eff ort en the part of these busy men, and avail them-

sevsof the opportunity to develop sufficiently to take
over the responsible positions which are sure toi corne
in thé future.

DEGREASE IN CEDAR TUES IJ8ED LAST YEAR

In igio eastern cedar composed 40 per cent. of the total
llumbe)tr of cross-ties purchased ini the Dominion; in 1911 il
feul to 5,4 per cent., and to fifth place in importance of

spcestsed. Its place has been taken by jack pine, of whîch
Wood 40 per cent, cf the ties used in ig ii were mnade. Tamar-
ack, with îg per cent., Douglas fir wîth 14 per cent., and
hemnlock with 12 per cent, are the next three in order.

Th(- Forestry Branch of the Department of the Interior,
%%hi<h is authority for the above, states in its bulletin on tht'
subioct, that 13,68,3,770 tics, or 4,469,8o8 more than ini iî>îo,
wtere purchased in 1911. Railway developnient ini the West
i, largely responsible for the increase.

The average price per tie was 39 cents. The United
States furnished the most expensive kinds-Southerii pine ait
$î,îo and white oak at Si cents apiece. These latter werc
usedf largely in switches.

In 1911 the sawn tic stood ahead of the hewn tie both in
quantity used and price, 7o per cent. of the total being front
the mnil]. The cost was 41 cents apiece, or 4 cents more than
the hewn tie.

A\n interesting estimate of the amounit of tituber whîch
.ould he ' sav,-d by preservative treatment is given. Creusot-
iig makes the initial expense per tie about 93 cents as coin-
pared with 58 cents for the untreated tic. I-owever, as the
lengtlî of life is extended by îo years, the economny is two
cents per tie per year. This wouid mean $1,400,000 per an-
numn, to say nothing of the vast quantity (estimated to be
,35o,000,000 feet boardI measure annually), which is being
taken fromi the fast dimiriishing timuber supplies.

NEWS AND NOTES

The Waterloo County' Trust and Loan Company, with
cajpitalJ or $3,000,000, and headquarters at Waterloo, Ontarîo,
may be launched shortlY.

The National Union F ire Insurance Company of Pitts-
burg, has reccived a Dominion license for the transaction of
torn ado insurance, in addition to the business of fire insur-
ance for which it is already licensed.

The D)oninion-Gresham Guarantee and Casualty Comn-
pany lias been licensed to transact in Canada the business of
guarantee, accident, 'sickness and automobile insurance. Mr.

C.V. Hiagar, Montreal, is the chiief agent.

The Mýontreal Harbor Commission wiill give thirty days'
free storage, the samie as offered by the Grand Trunk ele-
vator. They are ready te handle grain ex-cars loto the new
NO. 2 elevator and also to inake deliveries front the saine to
boats at any cf the four berths cf the jacqtqes Cartier pier.

Application will be made to, the Dominion parfiainent at
the neit session for the incorporation of a life insurance coin-
pany to carry.on thebusîmess of lif e insurance in aIl its
branches, under the naine of the Northern Empire Life As-
surance Company- Messrs. Caldwell, Dunn and Fraser,
Mjoose Jaw, are solicitors for the applicants.

Conistruction will be commenced at once on the buildings
and plant of the Canadian Malleâble Iron Company, at Owen
Sound, Ont., which bas secured the site of the Carney Luin-
ber Company's Milîs, destroyed by Èire last spring. The
property covers about 3o acres, and bas railM ay sidings and
pier for shipping by water.

The Lendon-Washington-Ottawa JInsurance Company
wiII apply at the forthcoming session of parliament for a
Dominion charter' empowering the company to carry On the
business of fire insurance. Messrs. MacCraken, Heinderson,
Greene, and Herridge, Ottawa, are soliciters for the appli-
cants.

A new firm will ',hortly be formcd te, engage in the
seeurîty business ini Montreal. 'Ihe new business will be cou-
ducted by Mr. R. J. Youiîge, fornîerlv gencr,îl sa.les mnager
ut the Canadian Coiî,solîd.îrîd Rubbcr Comîpany, and pre-
viaus te that secretarv of tie Canadian Manufactutrr' As-
sýociation, and Mr. F~. G. O'Gradv, of Drummond, MeCaîl
and Comnpany, and sccetary-treasurer of the' Canada iront
Courporaîtion.

At Saskatoon, Electrical lInspector Wdieaton started the
inspectioni of old buildings this ;tec, .d ail that fie tinds
are îîot in the proper conidition will bc givcon lifteen days' no-
tice tii have theoî fixcd up wîth tht' aid of a ctmpetent elec-
trician and if at the enîd of tlîat tinie no start ha', been made
on the work, orders %vilI bc mîade to have tht' powcr eut off
aitogether. This, i*, being donc to ensure a continuanice of the
homu insurance rate whîch cxists at present.

The' report of the Calgary municipal strect raîle ay rtr
the month of September, w hich fias beeii prcsented to the
commissioners show that the nett profits have iiîereased $5,-
961i._38 over the' saille moîîth last yca,,r th figures beiig: i9î2,
$13,056.62; 1911, $70,095s.24. During thîe month the' cars
c,îrriKd -1 total -Of 1,33,o(67 pasngr n îd reccivcd a gross
revenue -f S5t.()56.25 a',, agiMilt p1,b>lassengers and a
revenue ut1 $ 34,204..35 for Septemaber, 1911.

I)eelomîeîtis proceding rapidly, and we are borrow-
ing iimiîciiîse sunîs, nîainly front Greaît lîritain, which is
rîghît and necessary; but we must not forger that we owe
ti, mollcy aîîd( have to 1pav ilitere',t 01n it, tht'refoie our puo-
jule should aivuid exîriav.îig.iiico ini living experîdîture, andt de-

vot tcmelesto tile ernmelexploitation of our natural
r,'.-1M e', and so afford ampe eans of living to our increas-
iîîg population, so that tlîe strca;m of desirable immigration
111a.\ be kept up. Mr. \V, \Ioso aclîhcrsion, at Moîîtrcal.

With flthe exIry last ,arof the bounities on iron and
steCaniada paîd coînparatîvt-ly little durîng the past fiscal

year for tlîh peic cîîcouragLýrncint of in1dustri- uiîd,'r the
bouity sy'stem. 'Ihius tu to)tal aunounit parl ou oouoty ac-
curirt during the year ending on March 31st last, was $538,-

529) oniv, as cumpare-,d ith $ 1,591,663 paid during the preced-
iîîg year. Thc distributions wcre as follows: Wire rods,
$ 16o,750; crude pctroleum. $ 141,935; lead, $179,288; Maîîil-
la fibre, uscd ini the mianufac ture of biîîder twine, $5o,536.

At Monicton, N.B., thec Humphrey Unshrinkable Under-
wtar, Liîited, has been organîicd to, carry on the inanufac-
turc of pure tý4)ol un(îorweaî. Tht' new company will use
wntral gas to generate iti, puwer. Monc ton is adnîirably
lueatcdl for shipiilg purposers. Messrs. F. W. Sumner, Wý.
1'. Ferigus-on, 'M. Lodge,, A. E. Trites, and W. F. Humphrey
and other busine(ss men of Monîcton are înterested i0 the ncw
.onîpany, w hich expeets bo have ils nîills in ohîrration early

in December. The company is c.îPitalizeçl at $50o.ooo.

Representatives of English bankîng blouse., have asked
to> be given an opportunity te, bîd against Sir Max Aitkin in
providfing a Street raîlwvay for Medicine Bat, Alta. An ex-
clusive franchise îs not desîred, and they agree to sell the
street railway thcy miglît build, at ils option, any finie after
five years. They have other exte'nsive plans cf invcstment
development, amounting to upwards of $6oo,ooo, exclusive of
the street railwav under cunsideration, for which thev must
absolutelv have street railway service, and i0 the event of
thie Aitkins Company getting a franchise, the British capital-
ists ask that it be flot made exclusive, but that they also, be
given a franchise te, build another street railway for which
they wilh agree to interchange fret' transfers with aIl other
street or interurban railways entering the' city at any time.

You have often heard how timid British capital is. When-
ever a private înonopoly wants toi keep publie ewniership off
the grass it sets up a howl about the benumbing effeet on
British capital. Don't you believe it! British capital is
brave-brave even to rashness. It gees whcrever it has a
fighting chance. English money is particularly fond cf Brit-
ish Columbia-the word British may have somnething to do
with it. What does English money look like? Well, if it is
voung, it is siender and nnsey and leggy, and wears a peak-
ed cap and a -raglan, and its trousers are turned up. If it is
rniddle-aged, it is portly and bas a loud voice and mutton-
chop whiskers and wears spats. Old or young, English
money looks good to Brîish Columbia. With a little prac
tice it is easy to tell it from German money, or rubber money,
'r stage money, or any other kind of money that may be used
in new counitries. Easterners who drop into, public meetings
ini almost any town or village in British Columfbia are sur-
prised at the intelligence, culture, and debating t,.lent diS-
played. Tt is the influence of the well-bOrfl, well-educated
Englishman that does ît. His presence kives a tone to Brît-
ish Columbia society which is rot fouiîd On1 the prairies.
This is the desirable Englishmnan, the best citizen of the
world that any nation îs turningr out these davs. Tt i'î the
wasters and idlers that give their race a bad naine, the blowsy
demî-virgins who advertise for "ýcongenial emnPlovmeit"
(meanÎng nothing to do> as decouipaniocn 1to a lady," and the
shirkers who drink beer and talk Socialism.-H. F. Gadsby.
Toronte Star.

October 26, IÇ)12.
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CANADIAN UNDERWRITER IS HIGHLY HONORED)

Mr. N. D. Sis, Sun Life Manager for Michigan, Elected President of the National Associ
of Life Underwriters-New President of Toronto Institute---Actuaries' Gathering-

Mr. Norman Bastedo's Promotion

ONTARIO MAN 15 PRESIDENT

01 the. United States Association et Lite Underwritcrs
-Relations of Home Office and Field

Discussed at Meeting

The president of the National Life Underwriters' Asso-
ciation of the United States for thse coming year was elected
last week at the association's annual convention in thse per-

NEIL 0. *ILL$.

Els1oted Presldent of thée National Association
01 Lite Unâarwriters.

Son of Mr. Neil Dr. Silis, a Canadlian and a Canadian life in-
suranCe man. This election 'is not only a persoxial tribute tO
Mr. Sîlls, but is also a graceful compimient to the luet in-
surance men of Canada. Mr. Silîs, was born at Sydenhamn,
Ontarjo, in x187t, aind was ccducated in thc public schools and
collegiate institute of Kingston. After teaching scbool for
two Years, he entercd the service of the Sun Life Assurance
Company, in the state of Michigan, in 1897, being promo0ted
to district manager ait Kalamazoo, Mich., i~n 1808, and in
1900 to inan4ger for the state of Virginia. He has met with
success, and is admittecl to be one. Of the most prominent
'business men in Richmond. Hle is also a popular man in the
life underwriters' association movement.
TWo Notable Presi<Iuits.

It is an interesting coinci-dence that, after being asso-
ciated witbi Mr. J. A. Tory in thte life insurance business for
many years and being an intîimate friend for the past fifteen
years, lie should beoepre-sîdent c)f the National Associa-
tion in the saine yvar that Mr. Tory became president of the
Dominion' Life Underwriters' Association, and that both
gentlemen represent thse sanie company.

At 'the convention s',hich wvas held at Memphis, Dr.
Dowling, president cf the( Louisiana State Board of Heallth,
drew attention to the expansion and dievelo<pinent of life ini-
surance during the past 25 Years which, lie thouglit, is with-
out a paraliel in humnan achievemnents, .whcthier in the domnain
of finance, commerce or philanithropy. And this, too, in spité
of the drastic remedial legislation which followed the ini-
estigations in New York, and, we may add, Canada. The
magnitude of tlie growth is due, in'part, to the intrinsie mer-
ifs of the enterprise and the scientifie- basis uPon which it is
founded; and in part, te the inaterial advancement of the
country .during thse saine perîod.

In the opinion of Mr. I. M. Hamilton, who also address-
ed the convention, in the relations between the home office
andl the fiel force ,are eïnbracéd practically alI of the pro-
blems of the life insurance business. Many cf these are more

than haif solved when mutual confid.ence and respect
between these two great departments. Friction soi
arises between the home office and the field worker,
usually unnecessary and occasionally absolutely inex',
Close association between these departmnents, a will
to investigate, te give and take, nearly always solve
troubles promptly, properly and permanently.

Representatives of the Canadian Lif e Underwrtq
sociation to the National Association are Messrs J. Aý
Toronto; W. McBridge, Winnipeg; and G. E. %N~
Montreal.

NEW PRESIDENT 0F TORONTO INSUR,
INSTITUTE

Mr. J. K. 'Piktt, Managing Director of the. I
Lite, Win Guide Its Destinies Durlng

the. Present Session

The president of the Insurance Institute of Tor<
the session 1912-1913, Mrl. J. K Pickett, has been asa.
with the Institute since its organization in. 1889, first
of its charter members and as representatîve of the 1
in the office of the Imperial Life Assurance Company
ada. In May, îgo2, lie was electe-d -to the <Position o>
tary of thse *Institute and conitinued to hold the posit
two years,, until the end Of MaYe 1904. During this
tlhe membership of the Institute increased froin 256
due, it bas been said, almnost entîirely to Mr, Picke
forts and deep interest in thse progress of the lâstitu

secrèe"r for second Terni.
He is the o'nly secretary who bas held this imper

fice for a second terin. During the session. 19o4- 5 1
thse position of curator and was also a member of th(~
tive comittee,. Althougli bis naine does not appear
officer of the I&stitute during the years 19o6-io, he n
less was.deeply interested and exercised always a fc
influence for the Institute. In. xi9i he ýwas elected

Proient of the insurano. institute
Of Toronto.

position of vice-president, and in May, 1912,

president
Mr. Pickett's insurance career is indissolubi'

in, and is part and parcel of, thse Imnperial Life
Company of Canada, lie having entered its service
ber ist, 18Q7, and bas thins had no sinali share k
ing up and developmeflt of tehe company.



Octbe 2~i,192.TE MONETARY TIMES

-Mr. picket \,.as appoiritrd assistant secretary of the corn
payon March 6th, 1901, which position hie fillied until janu

ar' )th, 1907, whlen he was appointed to the more important
i ,twii o)t set rtary of thte company. On May 8th, ig11,
whnMr. Thomas Bradshaiv, F.1.A., resigncd the position

o! ma.naging director of the Imperial Lif e, Mr. Pickett''ý
ability and experience weie recognized b) the' directors and
h,,c%%.i imme)(diately promott'd ro the position o! general man-
agur of th(, companv. The appoinument was an extcllent one

f,,r tht'. comrpany, not soill het ause lie ils emunenti'. litued un
di,, hargi, the respiiosibilities wNhich devolve uponi hlm, but
aIýo becauset he- i, popular with the agency force o! flic com-
pàiny, a feature of no miean importance in the successful

managmintof a life company.

ACTUÂRIES 0F AMERICA GATHERED IN
TORONTO

Read Papers, Dlseussed Problems, and Reported Pro.
gress of Specialized Mortality Investigation

lIctuarîes o! many lands gathered in Toronto last week

t. discusiýs the problenis of the science of life insurance. The

COLONEL W. C. MACDONALD.

president Of the. AOtu&rlai 8OOIety O1 Amerlos
whleh met In Toronto fast wook.

o (casion was the annual meeting o! the Actuarial Socie'ty of

Ame-rica. Colonel W. C. MacdonaId, o! the Conftxleration
lîfc Assurance Association, acted as chairman. The papers
rt'ad, while generally techniical in character, were in most in-
,tances of great practical importance, and included the fol-

oin: "The basis for Employers' Contribution toward Ser-
vice Pensions," by A. H. Mowbrav; "A Theory of Sub-stand-
ard Lives,," by Albert W. Whitney;- "The Mortality Experience
of the Mutuai Benefit Lif e Insurance Company on Paid-up
policies issued, in lieu of Surrendered Policies," by E. E.
Rhodes-; "'A Suggestion for the Use of Statîsties Based uponr
European Experitince with Workman's Compensation in Ar-
riving at Preinium Rates for Insurance covering this risk in
the U'nited States," by A. H. Mow'bray; "Select Tables as
offected by a Variation in the Rate of Mortality," by P. C. H.
Papps;- "Modern Surrender Values," J. F. Little; "'Expected
Gain from Mortality," by E. W. Marshall; and "'Tht Aninu-
ity Experience of 'the Mutual Life Assurance Company of New
York," by J. S. Thompson.

umotanty In HIWdus Oceupat4on.
The Society is engaged, along with the Medical- Direct-

ors' Association, in ont of tht most important investigations
evrr undertaken in life insuranice work. A study is being
made of the mortality in varions hazardous occupations, aise
an examination of the effect of build, or the relation of higlt
to Acight on mortality, and thc mortality experienced in
varions c-lasses subject to certain medical imnpairm*ents. This

wýork i, a contfirmation and enlargtmt'ft of the specialized
mortalitv investigation condut ted b) the Societv tvn years
.igo. W\ blil,-, in man, i respets, it is 'probable that the resuits

wlit bi. 1joe or l1, -of a negative value, and ini othier cases
that t',N w~i1l contirrni the previous experience now possessed
by the conianic-, it is possible that the resuits on the whole
%, tiI i' -of a fatrr.îching character, and may lead to a more
claborate cla'ssification of risks than has, heretofore obtained.

Rlsks of Fire and Life Companlos.
It will bc interesting to sc whether the life insurane

business -:11l heur any. analogy in îts methodis of doing busi-
ne'ss to, thtl pir( .cIt mlore or les, mnute dilferentiation', in

risks follI-od b. ire in',urant e companies. Mr. Iluntet', the
*.e(rctair,\ of the Mcdit« o ctuarial Committee, reported in-
fornîallv on the x% ork tb.ît had been t omîîleted to date, a.nd
anhloUnt ed that the reports would be completed with ail pos-

sible eýxliedition. lu is expected tbat the second volume wl
1

sýoi) b), fiortheonîingý
Ini addition un the reading of papers, the business ses-

sion, were takîsn op in a discussion of the papcrs read at the'
prcý imus me)(eting. In this connection it is noteworthy, as was

Ipointed-( out b) the president, Colonel W. C, Macdonald, that
slt al intere',t was taken hoth in the discussions and in the

iru.d ing of the papers by the younger mîembeis o! the SocictY.
Both fromr a business and social viewpoint the meeting

i\ a, generally considered, to bc o)n of the inost successful
\vir heMd.

NEW TORONTO MANAGER 0F CANADA LIFE

Mr. Norman IL isudo, who has been appointed man-
agrfor Toronto bv thi, Canada Life Assurance Company.

at, a rcsult of the ehialges incident to the transfer o! Mr. B.
C'. Cox to the prcsidncy o>f the Imperial Life, is a young man
undier thirty-five, who joined the Canada Life in i890 as
t asieitr in the Toronto agency. At that time, his chie! train-
ing had been along office lines, with some valuable financial
uxpr ce gaiined through somne years' experience with the
Btirkbeeg-k Loan Company. Soon after Mr. Bastedo became
tonncctd with tht Canada Life, he fouund that hie had sonne
aptitude for tteld work, and whras in the beginning he had
not contempillated any activv solicitingL lie soon found that his
chie! ocuat v as the writing, of însurance, rather than
attention Io hisý office duties.

Iiiinatento ofi(te eai contrary to what ' might
haýv beenexeced and contrary to what probably, would
have l pee in any othevr bsnsresulted in his promo-
tion to thepostio of seilagent, \%hen his annual pro-
4uction of nu- business raiPidlv prahdtire totals of the
best agents in the 01poyo the 1oman .1'p11 the' retire-

NORMAN H. BASTEDO.
Appointed Manager of the Toronto AE.I'O 0

the. Canada Lite Assurance OOPPWy-

ment of Mr. E. H. Ilisset, to accept the Position of manager
for tht Canada Life at Detroit, Mr. Bastedo w.s "Ppointed
city manager, with some restrictions, anud under the direction
of bis former manager, Mr. H. C. çox, The pTr5s"nt change

gives Mr. Bastedo an uinrestr'icted field of opportunity, and
h lias becin appointed manager for greater Toronto ýatd the

County of York. which is perhapfi the most important district
in the company's agencies:

October 26, 1912.
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Alix, Aita.-October i7.-Mr. T. Sommerville's store.
Causc and loss unknown.

Cobalt Ont.-October 2i.-Cobalt Townsite Mine's black-
smith shop. Loss and cause unknown.

Ottawa, Oft.-October 2o.-Parliamnent Buildings, vault
on third floor. Loss and cause unknown.

Lucknow, Ont.-October 21-Mr. J. Joynt's evaporator.
Loss $3,ooo, no insurance. Cause unknown.

St, Thomas, Ont.-October 21 .- Miehigan Central Rail-
way shops. Loss $2,oo0. Cause unknown.

Colllngwood, Olt--October 13. Collingw ood Packing
Company's plant. Loss and cause unknown.

Hyland Park, Man.-October 21.--Mr. J. llyland's barni.
Loss $500. Origin, childreri play ing with matches.

Lethbrldge, Ata.-October î8.-Mayor llatch's automno-
bile. Loss slight. Origin, gas lighting apparatus.

Miiibrook Oft.-October 18.-Mr. B. Raper's barns.
Loss unknown. Cause, probably cinders or sparks.

Edmonton, Aita.-October 15. 516 First Avenue, N.E.
Loss unkriown. Cause, cbildren îflaving with maîtches.

Chathame Oft.-October 't,.-Mr. W. Drader's Planing
Mill. Loss $7,000. Insurance $5,ooo. Cause uriknown.

Souris, Man. October it.Msr.Sanderson Brothers'
farm. Lo-.s unkriown. Cause(, said te be threshîng outit

Kingston, Ont.-October 14.-Six barrels of asphaît
owned by city. Loss $34. Cause, overheatiug of melting
kettle.

Colborne Township, Ont.- October 15.-Mr. G. Ashton's,
barris. Loss $3,ooo. Insurari, e $ç)oo. Cause, said to be
children.

WinniPeg, Man.-October 12. Mr. E. A. Moore's steam-
er Mountcastle. Loss $20,000, partly insured. Cause, sup-
posed iucendiary.

Montrai Que.-October 19.-Stable, corner of %'olfe and
Dorchester Streets. Loss includes i i horses, valur-d at $2,-
5o0. Cause of fire urikrowii.

Lindsay, Ont. October _,c.-B.îke Lumîber Company.
Loss $20,000. Ifisuranc $,oo Ciuse unkriowîî

'Octobier 21.-The town hll1. Loss anid cause unkîiown.
Victoria, B.C.-October u sMsr, oore and l>aulirie's

Garage, 1012 Vates Stre-et, Loss, automobiles, etc., $1o,o0-;
building, $z,ooo. Irisurance, stock $7,000. Origîn uîîkniîo

Portage la Prairie, Man.-October 16.-Mr. 13. N.
Thomas's residence, Loss $800. Insurance $425, Farniers'
Mutual Fire Insurance Company, Cause, defectîve tV
pipe.

Fort William, Oflt...October î7.-Mr. R. S. Piper's auto-
mobile, 32i S. Syndicate Avenue.- Loss $400, instired with
Columbia Company. Cause, gasoline.

October î8 .- Canada Foundry Company' bridge con-
struction car and other applianýes. Loiss, car, $450. Cause
uuknown.

Earlsoourt, Ont.-Tbree dwellings. Mr. Mopley. Loss,
building, $iooo; contents, $5ce. Insurance, Liverpool, Lon-
don and Globe, $700. Mr. Burgess. Loss, building $î ,000;
contents $400. Mr.i T. Hawking, Loss, building $1.350:
contnts, $700. lusurance, Liverpool, London and Globe
$i,ooo. Mr. Hawking's loss adjusted by Messirs. Ross and
Wright, Toronto,

Toronto, Oft.-October 19.-i16 Admiral Road. Loss
$130. Cause, gas jet set curtains alight. 6o8 Wellington
Avenue. Loss $5o. Cause unknown.

October 17.-Shed at rear of 832 Yonge Street.
Loss to George A. Evans, druggist, $100, ou stock;
to Mr. V. B. Beaton, owner of shed, $îoo. Adjusted by
Messrs. Ross and Wright.

October 2o.-18 Lakeview Avenue. Loss $2o. Cause
children pilayi with matches. Irsured with Quebec Com-
pany.

October 2i.--Store, r,914 Dundas Street. Loss $6o.
Cause, candle set boxes alight. No- insurancie,

October 24.-National Casket Company, Niagara and
Tecumseh Street. Loss $35,0oo. Orîgin, possibly spark
from locomotive.

Saskatoon, Sask.-October 4.-80c) i4th Street East,
Nutana. Loss $*28. Insured with Law Union. Cause un-,
known.

October 7 th.-722 12th Street, Nutana. Loss $go. In-
sured with London and Lancashire Insurance Compiany.
Cause,, defective lire place.

October 8.-Mr. T. McMillani's rapair shop, Avenue B
andci gth Street West. Cause, overheated stove
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October zo.-488 5th Avenue West. Loss $110. Insu
with North British Mercantile. Cause unknown.

October îî.-Mrs. Reeve's stable, 418 22nd Street. L
$100, nlo insurance. Cause unknown.

Truro, N.S.-October 21.-McKay Block. The priricj
losses are :-The Mcia block, almost a total loss, $i14,c
insurance about $9,ooo Madam Lunn, millinery shop, 1
$s,ooo, insurance $2,oo0; Mr. E. G. Moxon, druggist, 1
$4,oo nuac $1,5oo; Mr. Rogers barber shop, 1

.$ 0,insurance $400; Messrs. Pithavitch & Company, 1
about $2,500, n0 insurance; Mr. G. 1-l. Vernon, barrisi
library and hittings almost total loss, no rnsurance; the Tri
Band, instruments and music, probable loss $500; Mr. D.
Tattrie, tailor, loss about $i,coo, insurance $500i; Mr. R.
Tremaine, barrister, loss probably $500; photograph galle
about $2,500. Cause unknown.

Hanioy, Sask.-October 2.-Business section. Loss sý
on. Two of the principal general stores, those of the Ci
sumers' Supply Company and Messrs. T. O. Hamre & So:
with ail their contents, the office building occupicd by Mr.
Oscar Baldwin, solicitor, and the post office, were destroyi
Insurance, Consumiers Supply Company, building, valued
about $5,1oo total loss, insurauce $2,000, owned by Mr,
Presboldt; stock valued ait $ 17,000, total loss. insured
$îo,ooo as follows: Quebeic Fire, $4,000; Rimiouski Fire,
coio Hudson Bay Insurance Company, $3,ooo. Office ocq
pied by Saskatchewan and British Columbia Land Compi
owned by the Dominion Bank, valued at about $&)o, total Io
insurance of $500. Contents with the exception of the si;
were saved, insured with the Hudson Bay Insurance Compa
for $5,oe, damaie estimated ait $3oo. Office building oc(
pied by Messrs. J. L. Gesset & Son and Wehall, owued
the Dominion Bank, damage probably $50, fully insur(
There was no insurance on the building occupied by Mr.
O. Baldwin. Total loss, owned by Mr. S. Jackson, valn
ait about $400. Generai building, valued at $5,000, occupi
and owned by Messrs. T. 0. Hamare & Sons, general ni
chants, and Mr. G. Gregg, postmaster, total loss; conterj
of general store valued ait $ î8,ooo, total loss; the contents
post office valued ait about $ôoo, were saved, insured in ti
companiiies, amtountîng te $3,510, on general merchandi
$12i,000, asý follows: North America Fire, $5,00o; Phoenix
ilartfordl, l$3,coi Norwich Union, $3,ooo; National, $2,oc
The contenits of the post office were insured for $500, said
b1- ini the Wawanesa Mutua]. Cause unkuown.

ADDITIONAL INFORMATION CONCERtINC FIRE8
ALRNADY REPORTED

Sparte, Ont,September 28.-Mr. Wilson H. Mill
ev.îpor;1tor. Loss, stock $i,ooo, buildings $1,400. Insur5li,
$12,01o with York Company.

St. Catharines, Ont.-October î6.-Mr. S. StephenPÎper
residence. Loss $555. Insurance, furniture, etc., Hariti
Fire Insurance Company, Building with Commercial Unioi
Origin, s-tpiposed mice nibbling matches.

Coburg, Oft.-Provincial Steel Company' power hous
Loss, machînery $800i, buildings $2,200. Insured with Loi
don and 1 anicashire Insurance Company. Cause, presun
ably overheateid flue, or gas producer.

Montirai Que.--Septexnber 20.-Messrs. J. and V
Duncai Limited's planiug milI. Loiss, stock $250. machii
ery $î,0,buildinigs $750. Insured with Lumberrau
Mutual of B3oston, and Lumberman's Mutual of Ohio. Caus,
cheri action of water on bag of lime.

Hlgh River, Atta.-Implement warehouse owned t
Messrs. Shaw & Cooper, occupi by Mr. John Brackley. Loý
about $16,000- Insurance ou building $î,ooo ini Montrea
Canada, on contents, Royal, $5,o0o; Sun, $5,ooo; Con
mnercia.l Union, $3,ooo, and Canada National, $3,ooo.

Winnipeg, MariSt Charles Country Club. Loss $100
oo Insurance, building $6,oo with following companies
North British and Mercantile, $ I5,000; London and Lancz
shire, *15,000; Caledonian, $5,oeo; Norwich Union, $5,ooco
Yorkshire, $ 5,000; Royal Exchange, $5,ooo; Connecticu.
$5,ooo; Phenix of London, $2,500 Phenix of Hartford, *2,5eo
contents, $12,500. Origin unknown.

St. Boniface, Min.-Insurance on plant of Patterse
Manufacturing Company, damagied by fire in September is a
follows:- Factories, *20,000; Factories Und., $9,5ooi; Hué~
son Bay, $2,500; Domninion, $2,oco; Mount Royal, 83,000
London and Lanchashire, $i,ooo; Vermont Mutual, $î ,5oo
Economical, $î.Soo; Western Union, $1,5o0, and *1,000 eac.
in Norwich, Northern and Provincial.

0

Mr. B. G. Winans, vice-president of the Dominion Bon,4
Company, has been mnade a member of the Tooke Brother,
board of .directors, succeeding Mr. Ernest P Grant.
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LIFE BUSINESS 0F NEW ZEALAND GOVERNMENT
INSURANCE OEPARTMVENT

The report of the New Zealand Government Life Insur-
anice Department for 1911 shows that the completed ne-,N busi-
necss îast year was 3,520 polcieS assuring £871,954, an ad-
vanice ini new business of 45o,ooo on the business of the pre-
vi(ous vear. The follon ing tabulation show s the growth in
new% buinesiýs and insurance in fonce d(urinig the past eight

19)05
1900)

1907

Policies in
Force.

£694,556
716,o2i
729,105
752,065
780,597

795,339
820,179

871,954

Suins
assured in Force

i.excluding Bonuses).
£ 10,259,562

10,468,316
10,667,591

10,85 5,153
10,95 5,749
11,151,094

11,360,79()
1 1,514,()57

Th, total 111t01fl in 1911 w~as £575,849) (an increase of

£î,<> ver the previous year> and was made up as follows:
Nwpremiums (including single premius), £26,8SoJ; nc

nwlprenhliurîns, £316,174; purchase lnoney for annuities,
£ 17,339; fnttt 2S50 ees, £3. Thte average rate of

,ntreterii(,d on the mnean fonds was £4 13s. per cent.
Tht dcath t.lains were 399 for £126,813, and the matured

endowments wee 432 for £ 106,762. The expenses of man-
agemnirt weure Î,40,247 2s. iid., and the commissions amnouit-
vd to> £1992 95d., while taxation took £14,042 155. 9 d.
The surrenders totalled £ý62,438 14S. iod. The total funds

inrae rontr £4,554,729 17s. 2d. to £4 ,x) 9 ,9 (k) i is. 9d
Thti valuatin basis has heen brought to Hmî. 3Y4 per cent.

COMMISSIONER ADYISES FIRE INSURANCE
GO MPAN IES

MIr. Lazor Mazer, Of 422 Fabre Street, recentl\ appe)iarcd
becfore, the lire commissioner's court, Montreal, to give, is
îe.stimnony concerning a tire that broke out in bis bouseý 0it

etebr2oth. From the testimony hie and others gave, it
aperdthat they were celebrating the Jewish New Ye.îr,

anid thati thev had holv candîts burning on tht table. These
tbyluft iin th,ît way whcn they went ont ini the latter part of

thtv aft,,rno,çyn. It was surmised that the candîts burned badly
aind feul. Commrissioner Latulippe told the man that h(e conl-
sýidere:d it grssiegligence to leave cand!es burîtinji oi a
table wit}tout thoir heing in a proper utensil. and considered
it his duty as Fire Cotnmissiûiter to advise the fine insurance

c paestu refuse, in tht interest of tht community, the is-
iiuv ut any more policies in f avor of this man,

ANNUAL REPORT 0F THIE MOLSONS 13ANK

A thrindication of the enviable Position attained by
Thc Mlolsýons Biank is seun in thte faet that it held it-s 57 th'
ann,,ual general meeting this week at Montreal and again
presented a gratifying report. Tht net profits for tht ývear
en1ded Septmbe 3oth, after providfing for operating ex-
penses arîd bad and doubtful debts, amount to 8684,779.ý
Aýtter payment of ii per cent, in quarterly dividends, writing
off $66.5î 5 to bank premises, and subscription to Pension
Fund, &c., $ioo,ooo has been transfr'rred to the reserve fund,
raising it to $4,7oo,ooo. The balance, $42,522, has been ad-
ded to profit and loss account, making it $161,828 at credit.

During the year braïnches were opened at Beileville, Ont.,
a nd i n M. ontreal at Bernard Avenue and at Ville St. Pierre
(Blue Bonnets). Besides alterations and extensions in tht
main building, (now completed, the directors found it neces-
sary and advisable to provide premiîses at various branches,
namecly Calgary, Drummondville, London and Vancouver,
involv.ing heavy expenditure. To meet this, $400.000 was ad-.
djed to bank premises accounit, making it $î, îoo,ooo. Tht
market value of the properties much exceeds this.

The president, Mr. William Molsoîn Macpherson, deaIt
briefly with the development of tht country during the past
ycar. He emphasized the necessity of Western farmers enter-
ing into mixed f arming. The continued cropping of wheat,
lie ,aid , though it pays best for a time, will ultîmately lessen
th, prodiuctiveness of the land, and it dots seem absurd to
set vegetables, butter and cheese, sent f romn tht East to,
Western People, who are so wtll able to produce them. Bt-
sides, it would tend to afford employment aIl the year round,
to an ag-ricttltural population, and so lessen tht necessity of
the migration of laborers f romi the East, during tht wheat
harvest months. Tht establishing of manufactures at places
havilig favorable conditions, will also tend to lessen the evil.

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY

The following school districts have been authorized to
borrow money. The particulars are given i11 order, name and
number of school district, amount requîred and naine of
secretarv-treasurCr.

Alberta
Suttield, No. 2757, $4,000. A. E. Ellis, Suffield.
Clover Hill, NO. 258,4, $1,000. J. Swick, Irvine.
Donald',, No. 2587, $5,000. H. Wallace, Donalds.
Isle Lake, No. 2783, $1,200. J. T. Nichol, Fallis.
St. Elmo, No. 2561, $i,6oo. R. Whaley, Ensleiglh.
Lothiani, No. 2622, $i,zoo. A. S. Edwards, Wiste.
Ufford, No. 2328, $1,500, W Romaniuk, Redwater.
Altorado, No. 2748, $ î,5oo. A. L. Taylor, Altorado.
Longsdale, No. 2553, $2,50o. H. W. Sarles, Cereal.
McCafferty, No. 2729, $î,Ooo. H. E. Spencer, Dolcy.
llunting Ilil, No. 2762, $2,otx>. R. Marks, Steveville.
Normandale, No. 2758, $ 1,500. J. G. Cudmore, Fraserton.
W.îdiîngton, No. 2774, $1,700. B. F. Smith, Wadington.
l3çllevue, No. i3_36, $8,ooo. W. H. Chappeli, Jr., Bellevue.
Dry Wood, No. 1685, $i,ooo. W. J. Bennett, D)ry Fork.
Neutral His, No. 2791, $'-.OO. W. E. Woodward.

consort.
Saskatchewan

I)ixîe, No. 203, $400. T. Boyd, Stellena.
Airlie, No. 88o, $1,700. J. Smith, Leeville.
Valroy, No. iooo, $î,soo. P. Roy, l)ollard.
Peîrofka, No. 23j. $1,200. Hl. Fast, Petrofka.
Roc, NO. 755, Wî8 o.\. A. Fifield, Maude.
Hunme, No. 740, $2,000. S. Swanson, Hume.
Minatinas, No). 359, $500. 1). Venue, Wakaw.
Centre Ridge,. No. 72ý3, $1,800, E. Buck, Ada.
Grnville, N1o, 36, $1,20o. G. Marlin, Candiac.

W~arren. No. 5.3o, $1,400. N. Corr, Notre Dame.
Oas-is, NO. 780), $2,000. O. Wilde, Maple Creek.

\'îgs O. 8.41, $2,000. J. Stirling, Bladworth.
XueoeLake, No, 907, $t.5oo. W. East, Stone.

X'i ory, No. 852, $2,3joo. W. Grant, Ilowiedale.
Suinv Isle, No. 847, $1,200. E. C. Clarkz, Pel]Y.
Thornhili. NO, 739, $2,500. J. Kerr, Mossbank.
Plenty, No. 48.3 $ ,oo A. M.,ecvl Plentv.
Llovd. No. zoi6, $iMo 1-)D A.ý Schrii v,ýr. webh.
Flege(l, Nýo. -14, $o.C. Schramm:i, ;ray'soîî,

Goîe, , 510, $0.J, J. Klassen, Rush Lakeý
P.îînNo.259, 300 R F. Palm, Grosswender.
DeuilN0 .265. $,5 '.B, P. Flveruni, l)eîzil.

Hoe N.i17, $ý500. C. E. DuncaIn, Glen Ewen.
llarinavNo. 64 $25o. A. Couplan, R<udd(hli.

Sîeneîî No 1, 500. J. C. 1' rgtî'on, Stenen.
Drwln,No. 947, $1,900. J. B. Hansen, Bryne.
ShrflNo. to65, $i,2oo. A. J. Eit>o, Waîldheim.

DukshuvNo. 857, $2,000. F. Hufixîjan, Arcata.
Blaiir AtItol, No. 1005, $t,2oo. Hl. Piper. Davidson.
Ilanneville, No. 668, $1,500. T. Hannahi, Cloverly.
Gold Bank, No. 677, $1,309» B. Sawyer, Goodhue.
Dominer, No. 79)4. $1,000. C. E. Swayze, Dummer.
Buffalo Horn, No. 9,3o, $î,4oo. P. Isaacs, Wallard.
Carnarvon, No. 925, $1,O)Oo. J. F. Wagg, Forward.
Cudworth, No. 1052, $2.200. J. Brown, Cudworth.
Dunkirk, No. 1056, $1.800. R. Treharne, Harrison.
Pontiac, No. 103,3, $1,8oo. L. E. Thomson, Mosten.
Sleaforth, No. 1133, $1,500. W. T. Steeden, Elstow.
Cook Lake, No. 73ý3, $1,Soo. H. G. Moore, Viewfair.
Waldheimn, No. 2546, $i,Soo. J. D. l3uller, Waldheim,
Wiseman, No. 024, $2,000. J. H. Bowler, Gravelhurg.
Lampman, NO. 471, $3,300. G. E. Noggle, Lampmnan.
Awde Hill1, No. 66o, $2.200. W. H. Logan, Kindersley.
Stranraer, No. 651, $2,5o0. F. J. Johnston, Stranraer.
Jesmond, No. 720, $2,500. F. Montbriand, Gravc]burg.
Ettrick Bank, No. 446, $2,265. A. D. jack, Neidpath.
Verenezanka, No. 264, $1,2o0. F. Thomnson, Stornoway.
Gren Meadow, NO. 423, $1,200, W. T. Allnlatt, Watson.
Baljennie, Ne. 796, $1,8oo. H. M. Harrison, Baiennie.
Sweetwaterm Bi, No. 56, $1,200. J. W. Simpson, Beatty.
Earl Grey, No. 1240, 88,800. S. J. Morrison, Earl Grey.
Glenloney, No. 8

îî, $3,000. J. C. Robinson, Glenlonrey.
Flowerdale, No. 687, $1,15o. J. Cunnington, Clinworth.
Gowanbrae, No. 413, 8î,sco. W. M. Hamilton, KinistiflO.
Goodwater, No. 8o5, $2,500- E. E. McIntyre, Goodwater.
Adeli, No. 809, $i,8oo. A. E. J. Hill, Box 195, Ogemia.
Crystal Hill, No. 971, $1,400. J. W. FarmIer, Avonlea.
Oukraina, No. '2402 , $1,200. J. J. Loeppky, Blaine Lake.
Visna, No. 736, $i,ooo. Messrs. C-opin and Pritchard.

Arrain.
Imperial Village, No. 559, $3,500 W. J. Rodman,.

Imperial.
Pleasant Butte, No. 502, $1,600.' S. D. Williams, Ard-

kenneth.
Swift Current, No. 167, 820,oo0. D. M. McLean, Swif t

Current. c .NwaBx13St. joseph, No. 17, $x,SCo. c .NwaBx13
Balgonie.

()ctober 26, 1912.
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<b J~ BAS CONVENIENT AND
I____ RELIABLE AS STEAM ITSELF

COMPOUND
ENGINES

are built for continsuons service wltbout attention and
for ail klnds of factorles, msille and electric plainte.

That's why they ares enclosei, positively lubricated,
and have positive valve gear.

Tlsat's why they are single-cylinder or compoulid,
horizontal or vertical, condensing or non-condensisg.

You surely can finti in our complete line one that will1

be convenient-it wjll be reliable because it's a Robb,

ASK FOR BULLETI N No. 201.

Soie Gana(dian Agýets for
C. A. l'ARSON!, & ÇO.

Newcastle.on -Tyne.
Turbines, Turbo-Electric (lene.
ratura, Turbo ýPumps and Corn-
prossors.

ROBB ENGINEERING CO., LIMITED
WOltKS ISeuils Îte.Smnba.Ma.

DISTRICT OFFICES:
Canaiean Express BIdg.. Montreal, lt.W. Robb, Manager. Union Bansk Bltig., Winnipeg, W.P. Porter Manta
Tradiers Bank 131dM., Tor onto - Wm. McKaY, -OmaiuBxchangeBldg.,,CalgarY,J. F. Porter

LEGCAL NOT'ICE I
OANADIAN OOUNirtRMANr pur.ISHI NO COMPANY, LIMITED)

PUBLIC Notice ie hereby given that under tbe First Part of chapter 79
of the Reviseti Statistes of Canada, ipo6, ktiown as "The CompaIlies

Att." letters Patent have beau Issueti under the Seal of the Secretary of
Stat of Canada, bearing date the sîth day of September, i952. incorporat-
ta# James Steller Loveil, accountant; Robert Gowan, Joseph Elles and

oha Josephs Daslswood, solicitors' clerks; William Bain, bookkeepei,
Henr Alfred Tilcock, Kathleen Patricia Warren, Maud Berry and Juno
fleatrice Sisier, stenographers; Beatrice Estelle Brent, cierk; anad John
Francis Lash, barrsster-ait-aw, ail of the csty of Toronto, in tht Province
cOf Ontario, for the followlssg purpos'es, VIL :-<a) To carry on business as
proprieters, editors andi publishers, andi te print, publisis and. sali maga-
zin'es, books, journal%, newspaperq, perlodicals, pamphlets, advertlsmeilts,
ruaps atI othicr publications, whetther literary or bhrise, and te att ai
agents for thse priotingj, pszblishing andi sale of thse sme te others;, (b) To
'carr on ail or any of tise business of printeus, map malcers, litisographers,
cype-founders, stertotypers, eiectrotypecrs, photographic printers, Photo-
litisographers, chromo-]li tiographer s, engravers, die sinleers, bookbladers,
isaper box manufacturers, designers, draughtsmen, paper andilnk Snane-
gacturers, bovksellers, publisiiers, advertising agents, engineers andi dealers
Is or mansifacturers, of any other articles or thins of a character similar
or analogous to tht foregoinî or any of tsens or connectedti cerewitis; (c)
To acquire by purchase or otherwise andi dispose of tise copyright ot any
book, article, story. tngraving or other publication which may be copy-
riglsteti; (d) To prepare or acquire by purchase or otherwlse anti dispose
of any littrary, scientifie or artistic wurks, translations or compositions
anti ' yndicate articles for simultaneous5 publication or otherwise, anti
speelal or syndicate manuscript or telegraphie correspendence; (e) To
act as special agents for syndIcates, publishers, printers, andti ce spply
general news articles by telegraph -r otlhrwise to newspapers; (j> To
manufacture, buy, seli or otherwise dispose cf rtady prints, patent plates,
bases, type printing macislnery or any other macisinery for use ln printing
establishments, (g) To etablisis competitions ln respect of contributions
or information suitable for insertion in any publication of thse eompany or
otiserwlse, or for any otiser purpose of tise eonPany, andti tofaler anti
gr"nt Prises, rewards anti Prensiums of stncb character anti on sncb termis
as May setm expedient; (b) Tc acquire by purchase, lease or otherwlse,
anti to owii anti holti landis or Interesta therein wicie may ba neessary
or couvaeit for the purposes of the comliany, together witis amy builti.
inga or structures that may bceon sucis lande or any of them ; anti to smcl,
,case or dispose of tht saute lu wisole or lu part lu sncb manner as thse
cowpanty may deem fit; (i) To purchase anti otiierwise acquire, isolt, mcll
or otlserwise dispose of sisares or stock, bcntis, dehentures or otlser mecuri.
tics lu any other corporation, notwitlsstaadlng the provisions of section
44 cf tise saiti Act; (j) To purcisase or otherwise acquire anti undertake
al or amy Part of tht assts, business, property, privileges, contracta,
rigisis, obligations anti iabilities, of any persan or company carryîng on lu
ujiole or lu Part business similar to thse business s'hih this company la
authoriteti to carr on or possesseti of property sitable for the proe
tisereof. -<k) To enter into partntrssip or loto anY arrangement frsa
iag profits, union of interests, Co-operation, Joint ativenture. reciprocal
coneessions or otiserrise with any persOn or companly carrylng on or e.
gUaged in. Or about te carr on or engage lu amy business or transaction

>which tlsis eonspmny te autiiorizet te carry on or engage in, or any busi.
mes r transaction capable cf bcbng conducteti se as dlrectly or in.dlrectiv

tebenefit titis company; (1) To maise anti assist bn raising mon,
ta aid by way of bonus, loan, Promise, endorsement, guarantc
debtotures or other securities or otherwise any corporation le
stock of wblcis the compaay holtis *hart$, or of any corporation
or persons wltis wblch it nsay bave business relations, andi
enspicyte, agent or manager of any sucis corporation, persont c
andi te guarantec the performance ut contracts anti obligatiot
sucis corporation, or by any person, or persons witis riscs th
may have business relations; (me) To lease, oel or otiserwise
tise property anti assets of tise cornpany, or any part thereof
conslderaion as tise conspany may tiees fit, inclutiing sisares,
or securities of any eompany. Tise operations cf tise campa
carrieti on througshout tise Dominuion cf Canada anti elsewiserc lsy
of -'Canadian Ceunstryman Publisising Company. Limited,11 wlth
stock of oee isundreti thousanti dollars, divideti into 1,000 Sisar
bundreti dollars ecti, anti tise chief place cf business cf tise sali
to be at thse city of Toronto, lu thse Province of Ontario.

Dateti at tise elfice ef tht SecetaxY Of State cf Canada, ti
of Spteber igot.THOMAS MULVEY,

Under-Secretary ef
Dateti at 'Toronto this tish day cf October, 2912.

BLAKE, LASI¶, ANGLIN & CASSELS,
Solicitors for

CANADIAN COUNTRYMAN PlUBLISHING COMPANY,

EDMOmTGN'8 MUNICIPAL INSURANCI

'Il have been going very fullY into the matter of
îo'n's insurance, and amn of thse opinion that il; isi
revision, and would request that the whole insurable
brought: on two scisedules, one and three years respýe
suiggests City Clerk Cox in a letter to Edmonton s
sioners. "This would be advantageOUS, inasmuch
schedsle woul be uniforrn, and not, âS n0W, varia
raci company; the ansount taken by any onecon
ing a percentage of one common unit, the adjusnn,
Ioss wouid be sinplifiecl and a prompt settiement fa
The companies wo-uld welcome this, as it would na
eqiial distribution of risk.

"lThe present insurance is inadequate to the val,
properties, and as thse older values are based on a
which they could not now be replaced, the city
should inake a revaluation of such buildings as mnay 1
Sarv in this connection, ID orcler that the whole' il
plan may be reorgaitized on a sound basis, thse app,
of a broker who woul secure thse services of an e
bring in a coniplete scisedule revised to date, shosuld i
In connection with titis reorganization it would bec
to consider thse advisability of thse city taking a Pc
the insurance, which, in fact, it is supposed to do u
So per cent. or W0 petr cenit. co-insurance clautses,
scisemye for this purpose wifl be submlitted later."1

Volumi
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I DEBENTURES FOR SALE

DISTRICT OF NORTH VANCOUVER.

DobentWres for Sale.

SEALED TENDERS addressed to the undersigned; will
bc received up to 5.00 p.m. on 13th November, 1912, for the
purchase of the folloxaing Debentures

No. Purpose. Terîn.
î.-Streets............ 5o years
2.-Streets...... I

3 .- Sidewalks....
4.-Park........... »
S.-Park...... .....
6.-Schools .....
7 .- Local ImProvement 20 years

Rate of
Interest. Amo

$5,

10,<
15,1

21,1

61,

The alxwe Debentures are in denomiînations of
and are payable ia North Vancouiver, Montreal and T

Interest payable half.yearly on î at February
August, except loatns numbered 2 and 5 on which int
payable îst May and ist November.

JOHN G. FARMER, C.M.CX,
District Municipal Off

North Vancouve

unt.
00

00
~00

CITY OF WETASKIWIN

DEBENTIJRES FOR SALE

Sealed tenders addressed to the undersigned will be re-
ceived up to 5 p.m., October 3oth, 1912, for the purchase of
the following debentures:
Waterworks and sewers, 50 years at 5 per cent..$i6,ooo.00
Electric light, 20 years at 5 per cent............. 23,030.00

Local improvement-concrete walks, 20 years at 5
per cent................................ 6,445.06

Local improvement sewers, 3o years at 5 per cent. 2,069.41

Local improvement plank, 7 years at 6 per cent... Si.5

00; Waterworks and sewers debentures are dated March 20th.
823 1912, the local improvement debentures are dated March îst.

$1.000 1912. Repayable in equal annual instalments of principal and
irnt nterest at the Imperial Bank of Canada, at the city of

md~ ctskwi.Delivery to be rmade at the city of Wetaskiwin

erest is Further particulars rnay be obtained f rom,
E. ROBERTS,

Secretary-Treasurer.

Ice,
~r, B. C.

DEBENTURES FOR SALE

13yILawTerm of Rate of Ann'l Paym't
N'o. Purpose Arnouft Years interest Pr'pai & Int'at

148o. To7 purchase 2

Public School
sites and to erect
i Building . .. 55,000 30 434 % $3,376. 52

4130- To complete sewer
Systern in Town
of North Toronto 85,000, 30 434% 5,218.28

Coupons attached for interest, payable half yearly and
a portion of the principal yearly (making, altogether thirty
annual instalments each> at the Ban k of Montreal, Eglinton
Branch.

Ail tenders must allow accrued interest at 43,6 % per an-
num to the date of delivery of Debentures and receîpt of pur-
chase mnoney, Debentures to date from August 6th and Sep-
tember î7th, i912, respectively.

The lowest or amny tender flot necessarily accepted.
* HY. E. STEVENSON,

Town of North Toronto, Treasurer.
October 22nd, î912.

MUNICIPALITY 0F WEST VANCOUVER

DEBENTURES FOR SALE

Seaied tenders will be received by the undersigned up to
noon, October 2gth, 1912, for the purchase of the following
debentures t

(a) $100.000 for ferry purposes, 20, years, 5 per cent.
Interest payable half-yearly.

(b) $75,000 for road purposes, So years, 5 per cent.
Intercst payable half-yearly.

Tenders to be marked "Tenders for Debentures."'
The highest or any tender flot necessarily accepted.

(Signed) G. H. PEAKE, C. M. C.,
Hollybura Post Office,

West Vancouver, B.C.
O)ctober 4th, 1912.

TENDERS FOR DEBENTURE8

Town of Watroum, Sask.

Teders for the purchase 0f debentures, in whole or ini
part, oif $ 83,ooo.oo S 34 % 4o-years, for Watcrworks and'Sewer
Construction, will be receivcd by the undcrsigncd Up to
Novembèr ist,"1912.

R. B. DAVIDSON, jos. GAYE,
Mayor; or Secretary-Treasurer.

october 8th, 19m2

TOWN 0F MELVILLE, SASK.

TENDERS WANTED FOR DEBENTURES

Sealed tenders, marked "Tenders for Deetrs1 will
be received up to slx p.m., Novomber 11th, 1912, for the
purchase of ail or any of the following issues. Tender price
to include accrued interest, cost of printing debentures and
bank charges:

855,000, Town Hall Issue.-These are 4o years, payable
at end of terma, with interest payable yearly at 5 per cent.,
and are in issues of 81,000.

$6,000, MIII Loan Issue.-This issue bears interest at
the rate of 5 per cent., and is repayable in six equal annual
instalments of principal and interest.

Curing certificates of both the above issues have been
procured fromn the Government of Saskatchewan guaran-
teeing the legality, and the debentures are available for
delivery on demand.

$43,M0, D.bontUrOs.-These bear interest at the rate of
5 per cent., and are repayable in thirty equal annual instal-
ments of principal and interest.

Payments in ail cases at The Merchants Bank, Mel-
ville, Sask. ; Toronto, Ont.. or Montreal, Que.

The highest or any tender flot necessarily accepted.
Further particulars may be obtained from,

FRED. H. CLARKSON,
Secrctary-treasurer,

Melville, Sask.
October îst, 1912.

The following information may be of interest to those
wishing to tender:

The total assessment for the year 1012 iS $3,1î80,oo0.o0,
exclusive of exemptions to the amount of $8s,ooo.oo. Five
years ago there was no population; to-day there is a popu-
lation of about 3,000, which is increasing to such an citent
that it is impossible to supply the demand for housing
accommodation.

Melville is situated in the centre of a magnificent farma-
ing district, and in addition bas the advantage of being a
divisional point of the Grand Trunk Pacifie Railway, whosc
repair shops and other works employ a large number
of men.

The total debenture dcbt, inclusive of the present issue
and local improvement debentures, amounts to $25,62 8 .01-
Less sinking fuad..... ........... $ 4,045 40
Waterworks ....................... 63,300 0
Electric light ..................... 22,000 00
Local improvement debentures ... 58,250 82 2

$147,596 2

Net debeature debt ..... .................... 112,031 79
Assets, December 315t, toit...................... $181,480> 72

Current expenditure, 1911 ........ ................
Current revenue, 1911 ........ .. .............. :

The rate of taxation for the curreiityear is: For gen.
eral purposes,,to milis; sinking fund, 1 miii; debenture
rate, 3 milis, and school, 4 milis. a total of 18 mnilîs.

Information recently to hand makes the annouralement
that Melville bas been cre&ted a judicial centre of the Pro-
vince df Saskatchewan.

October 26, 1912.
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1DEBErÇUURES FOR SALEIf
TOWN 0F YORKTON, SASK.

Dobentures for Sale.

Sealed tenders addressed to the undersigned will be re-
ceived up to 5 o'clock i.m., November the l2th, 1912, fo-r the
purchase of the following debentures of the Town of York-
ton, Sask.-
Local Improvement, Scwer-

5%~X debentures, 30 years fromn November ist,
'1912...................................... $18,ooo.oo

Local Improvement, Concrete Sidewalks-
5%/ debeintures, 20 years from November ist,

1912....................................... .. 12,000.00
Municipal Public \Vorks Electrie Light-

5% debentures, 30 years frorn Dccember ist,
1912 .. . . . . . . . . . . . . . . . . 750 0 0Municipal Public Works Outflow Scwer-

5 % debentures, 3o years froma December ist.
191I2....................................... 45,000.00

Water Works-
5% debentures, 30 years from December îst,

1912 .................................... .... 1,000.00
Improvements to Water Works and Electric Light

P-ower flouse-
5% debentures, 3o years from December ist,

' 912 ..................................... 6,owo.oo
Purchase of Real Property-

5% debeîîtures, 3o years from December îst,
1912........... ............................. 10,00.00

Constructing Drain-
5% debentures, io years from December ist,

1912 ....................................... 3,000-00
High School-

5% debeintures, 3o years from November 26th,
19)12......................................... 10,000.00

The above debentures are ail repayable in equal con-
secutive arinual instaiments of principal and interest at the
Bank of British North America in the Town of Yorkton.
Tenders to be marked "Tenders for Debentures." The high-
est or any tender flot necessariîy accepted.

For further particulars apply to
T. F. ACHESON,

Secretary-treasurer,
Town of Yorkton.

Dated at Yorkton, Sask., this igth day of October, 1912.
__-77:w

TheCanadian Western Lumber Company, onle of the
Mackenzie-Mann interests, is making additions to its plant.
It is about tv erect a cedar mniii acljoining its prescrnt woi'ks
on the Fraser River at a cost of about 835o,000. At Comox,
a miii is well on toward completion, in which will be cut the
srnaller Iogs fromn its limits in that vicinity. These ivgs often
gel waterlogged and sink while on the long 10w to the Fraser
River.

The two insurance brokerage firms of M Hss.I. Bý
Sedgwick and Cvînpamny and Messrs, Frank L. Hl. Collins and
Sons, of London, are completing .deuails of a~ comibination of
their respective interests. Mcssrs. H. B. Sedgwýick and Corn-
pany are among the two or three largesî Lloyds brokerage
bouses in London, and Messrs. Frank L, H. Collinis anid Sons
have been recognized as one of the leaxling firms of fire in-
surance brokers in Great Britain. The combination, it is
said, will make the largest insurance brokerage bouse in the
United Kîngdom.

The lumber outiook is bright, the demand from the
prairie centres showing no signs of abating, recently stated
Mr. W. A. Anstie, secretary of the British Columbia Mount-
ain Milis Manufacturers' Association. Farmers are realizitng
on their crops and have ample means for making purchases.
Stocks heid in the Kootenays are louer than during the same
period last year. This means that a large number of meni
will be ernployed in the woods this wiflter. Owling 10 the im-
provement of conditions in the United States the expert of
American lumber to the Canadian Prairie provinces is falling
off to a considerable extent.

Trhe book 0oPIes Of Thé MonetarY TIMe asked
fer wlu ast week's paper have 811 hein *Ont Ift.
Rbadére wIli klndlY note Ihat no mors of thom ame
requlrftL

PERSONAL NOTES

Major G. W. Stephens, chairman of the Montreai
commission, has resigned.

Mr. J. A. Fyshe, a member of the banking fi
Messrs. Fyshe and Horton, of Birmingham, Englan
been making a tour of the Dominion.

Colonel James Mason, president of the Home Ba
Canada, recently vîsited Vancouver after inspectin
bank's branches in the prairie provinces.

Mr. C. J. Leyiand, of Haggersîon Castie, Beal, En
was on the Pacific Coast lasî week on a business trip.
a director of the Parsons Marine Steam. Turbine Cor
Limjîed.

Mr. W. N. Warburîon, of Hamilton, bas been apr-
as general manager of the London and Lake Erie Trax
ation Company in the place of Mr. S. W. Mower, who 1
signed.

Mr. W. Waiker, who bas acted as inspeci
the Hudson Bay Insurance Company for (
since they entered the field, bas now been appointed 1
manager, with offices in the Lumsden building, Toto:
succession to Mr. Fleming.

Mr. J. W. Beatty, A.R.C.A., president of the Artý
Letters Club, one of the leadîng Canadian artisîs, wi
fuifiiled several commissions for prominent financiers
moved his studio to the Imperial Chambers, Adelaide
East, Toronto.

Mr. Shirley Ogilvie, who has been in London in c(
tion wîth the organization of the Abitibbi Pulp & Paper
pany, saiied for home on Thursday. Private advices
that con siderable English capital will be placed in th,
company, which owns large areas in Northern Ontario.

EXOHANCE RATES

Mr. John Scath, jrn, exchange broker, Toronto,, c
rates as follows:

Between Banks.
Buyers. Sellers. Col

Ster., 6o's .. '**'*8i 8 13-32 85ý
Demand............ ... 9q» 9 13-32 99 1
Cables..............9%~ 9 17-32 9Y t
N. Y. funs'.............par 1-64 pre. ý.6i
Mont. fds ................ î 5c. dis. 5c. dis.

BANK GLEARINO HOUSE RETUANS

The foliowing are the figures for the Canadian
Clearing Houses for the weeks of October 26th, 1911
ber zîst, and October 24th, 1912, mith percentage chani

Oct. 26, '11. Oct. 17, '12. Oct. 24, '12. Ch,
Montreai $ 55,277,516 à$68,192,936 $61,77à,Ot2 +
Toronto . . . 35,493,544 46,582,098 46,027,507 +
Wininipeg, 32,015,307 34,6i8,685 38,856,667 +1
Vancouver .. 12,074,016i 13,491,182 13,804,144 +j
Ottawa .. . . 4,563,438 4,471,291 4,3 16,247
Calgary . . . 5,239,954 5,458,000 6,973,283 +
Québec . . . . 2,993,726 3,423),033 3,412,716 +
Victoria . .. 2,737,601 4,104,608 3:974,4I5 +.
Hamilton . . . 2,840,701 3,635,734 3,748,825 +
Halifax . . . . 1,888,123 2,209>397 2,100,110 +
St. John . . . 1,542,597 1,885,421 1,903,943 +
Edmnonton . - 2,485,185 4,932,151 5,428,667 +
London . . . . 1.29)6,7z8 1,710,947 1,563,904 +~-
Regina . . . . 1,607',413 2,632,624 2,826,972 +.
Brandon . . . 632,286 686,340 760,654 +
Lethbridge .. 574,421I 794,870 747,016 +.
Saskatoon .. 1,621,285 2,427,843 2,745,254 +
Brantford. .. 484,67, 665,077 728,222 +
Moose Jaw .. 1,028,508 1,460,228 1,497,959 +
Fort William . 570,9e3 694,164 907,305 +

Total -$ .166,967,913 %0204,076,629 $204,101,822 +

The arinual meeting of the Campbell Flour Milîs <
pany, Limited, took place on Monday. After paying
terly dividend of seven pet cent, on the preferred, the
pany carrie.d forward the substantial sum of $64,ooo.
company are enla*tging their miil at West Toronto to
care of the increasing demand for their products.

£migration from the Unitîed States to Canada is ni
harvest festival, but an admonnition to our Governmen,
Washiington that the c-ost of living in the United State
touching a point of administrative danger.-Wall S
journal.
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Oakes Land Ca............. . 65
occidental Pire Insurance Co.:69
O'Hara & Ca., H ........... _...61
OIdfield, l<irby & Gardner ... 63
Ontario Pire Ins. C......71
Ontario Loan & Debenture Co.. 9
Ontario Securities Ca. Ltd. 59
OsIer & Hammond ... ......... 60
Osier, Hammond & Nanton. .. 68

Pattinson & Gunn.............64
Pender & Co.. D. A.. ý........14
Peoples Trust Co. Ltd... ........ 9
Peverett & Barrett. ...... _...... 66
Phoenix Assurance Co. Ltd...72
Piayle, Gao. H .............. 14
Polîcyholders' Mutual .......... 74
Providence Washington ina. Co. 20
Prudentiai Lite Insurance Co. ... 74
Prudential Llte of Amerlea ..

Quebec Bank........... ....... 4

Reade, Hubert T. ... ... _.........l5
Reliance Loan & Savings Co... 9
Robb Engineering Co.... .... .... 652
Robinson & Black...........66
Roome. B H ...... ....... _.........63
Ross & Shaw .... ...... ......... 66
Ruunding Land Co ............ _...64
Royal Bank of Canada«.,..........5
Royal Canadian Agencies ...... 62
Royal Exchange Assuranîce . ... 70
Royal Securities Corporation Ltd. li1
Royal Trust Co. .......... ....... Il
Russell Motor Car Co ......... .... 19
Ru <tan & Co. ý........ ........... 65

Saskatchewan inv. and Trust Ca. 12
Saskatchewan Mortgage Corp.... 8
Saskatoon Board of Trade.....16
Saskatoon Mercantile Agency ... 18
Scott, Hill & Co............... 10
Shaw Correspondence Schooi.... -
Smith, Henry Y.... ý.... ....... 167
Smith & Co., R. H ............ .. 64
Sovereign Life Assurance Co. ... 73
St. Boniface ... ... ....... »....17
St. Cyr, Gonthier & Prigon ... 59
St. Paul Pire & Marine las. Co. 71
Standard Blank of Canada .....
Standard Lite Assurance Co .... 75
Standard Loan 8a........
Standard Trusts Ca..........18
Sterling Bank of Canada.......
Sterling Mortgage lnvestment Co. 8
Sterling Trusts Corporation..-« 12
Stutchbury, H..................... 62
Sun Pire Insurance Co..-«»........70
Sun Lite of Canada. ............ 74

Taylor, J. and J.................. .20
Taylor & Colwill .......... ..... .. 15
Thompsan & Carper. Ltd......62
Tille & Trust Co..................1Il
TooIe, Peet & Co. . ......... 67
Toronto Gen'i Trusts Corp.....Il
Toronto Mortgage Ca .... «.........8
Toronto Paper Mfg. Co. L.td..18
Trackaell, D>ouglas & Coa.......
Trustee Co. ot Winnipeg.. ........ 8
Trusts and Cuarantee Ca .... I

Union Assurance Society Ltd. .. 69
Union B3ank of Canada.... ....... à
Union Fire Insurance Co......71
Union Lite Inaurance Co......72
Union Mutual Lite Insurance Ca 75
Union Truat Ca ....... ........... 12

Vancouver Trust Ce. Ltd...20

Waghorn. Gwynn & Ca .......... £4
Walch Land Ca.... ...... ..... ... 4
Waterloo Mutual Pire Insa Ca ... 70
Waterous Engine Warka Co. Ltd. 19
Watson, John B3...... ........... 15
Welcli, Harry J ............. ..... 15
Welton Brothers..... ý....... ..... 67
Western Assurance C0 . . . . . . . . 71
Western Canada Accident._-
Western Empire Lite Ass. Co... -
Western Lite Assurance Ca.-
Western Trust Ca ... .......... 18
Westminster Trust Ca ... _.....12
Weyburn Security Bank..........&
Whitaker & Ca., G. S ........... 67
Williamson & Co., Rutherford.... 15
Willoughby-Sumner Co., J. H. C..- 67
Wilson & Perry .................. 1là
Winnipeg ... ....... ....... _........1l
Winnipeg Pire Assurance Ca .... 69
Wood ' Gundy & Ca .......... .... 7
Wood, J. & L, M ...... ......... 89

Yarkton Board of Trade..........-

The value of any paper as an advertislng medium is the circulation multiplied by the
purchasing power per subscriber, then divlded by the rate. The reasonable advertlsiflg

raes and good circulation of The Monetary Times are strong points in is favor, but the
unusuaIy hlgh purchaslng power per subscriber makes it one of the very best ad#ertlsllg
m el obtainable In Canada.
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DIVIDENDS AND NOTICES

THE CONSUMERSI CAS COMPANY 0F TORONTO

The annual general meeting of the Stockholders of the
Consumers' Gas Company of Toronto, tu receive the report
of the directors, and for the election of directors for the.en-
suing year, will be held in the Company's Board Room, Nu.
17 Toronto Street, on Tuesday, the 2ç9th of October, 1912, at
z2 o'clock noon.

ARTHUR H-EWITT,
General Manager.

THE MEXICAN LICHT AND POWER COMPANY,
LIMITED

NOTICE IS HEREBY GIVEN that a dividend bas been
declared of three and one-haîf per cent. (33, %), (being at
the rate Of 7 % per annuma) on the preference shares of the
capital stock of THE MEXICAN LLGHT AND POWER
COMPANY, LIMITED, for the six months ending October
3ist, 1912, payable on the ist day of Novemaber, 1912, tO
shareholders of record at the close of business on the î2th
day of October, 1912;

TUAT the traisfer books of the Company for the pre-
ference shares will be closed from the 14th day of October,
to the 315t day of October, 1912, both days inclusive.

Dividend cheques for shareholders will be payable at par
at The Canadian Bank of Commerce, Toronto, Canada, New
York City, New York, London, England, Mexico CitY,
Mexico, and its branches.

By Order of the Board,
W. E. DAVIDSON,

Toronto, Canada, 3oth September. 1912. Sceay

CARRIACE FACTORIE8 LIMITED.

Prfsrr*d Stokholdorel D)IvIdênd, NO. 9.

Notice is hereby given that a dividend of .X per cent.
for the quarter ended î5th October, t9t2, being at the rate
of 7 per cent. per annum, on the paid-up Preferred Stock Of
this Company, has been, declared, and that the samne wîll be
paid on the 31-;t day of October to the Preferred Shareholders
o)f record on, the sai<l iýth day of October, 19ý12.

By order of the Directors.
W. F. HENEY,

Secretary.

INSURANCE DEPARTMENT,
Ottawa, 2rId October, 1012.

Notice is hereby given that a license, No. 328, bas thîs
day been issued tu the Natinnal Union Fire Insurance Com-
panyý of Pittsburg, lPa., for the transaction of the business
of Tornado Insurance in addition tu the business for Fire
Insurance for which it is already licensed. The chief agency
of the company is established 'at the City of Toronto,ý and
llenry J. Richmond is the Chief Agent.

W. FITZGERALD,
14-4 Superintendent of Insurance.

MEXICAN TRAMWAYS COMPANY

NOTICE IS HEREBY GIVEN that a dividend
and three-quarters per cent. (9 % %), (being at the rat,
Per annum>, bas been declared on the capital stock
MEXICO TRAMWAYS COMPANY for the quarter
September 3oth, 1912, payable on the ist day of No,
1912, tu shareholders*of record at the close of business
I2th day of October, 19J12;

THAT the transfer books of the Company bE
from the î4th day of October to the 31st day of OctobE
both days inclusive.

Dividend cheques for shareholders will be pay
par at The Canadian Bank of Commerce, Toronto,
New York City, New York, Mexico City, Mexico,
England, and its branches.

The holders of bearer share warrants on detachil
their share warrants coupon No. i4 aind lodgîng suc
on or coupons at The Canadian Bank of Comra,
Toronto, Montreal, New York City, or Lo'ndon, Engi
anid after the îst day of November, 1912, will receiv
change for each coupon the sum. of $1.75 represeni
amount of the dividend.

By Order of the Board,
W. E. DAVIDSOI

Toronto, Canada, 3oth September, 1912.

THE ROYAL BANK 0F CANADA

Divldend No. loi.

Notice is hereby given that a dividend of thre
(being at the rate of twelve per cent. per annuym
paid-up capital stock of this bank bas been decla
current quarter, and will be payable at the bai
branches on and after Monday, the 2nd day of Dec(
to shareholders of record of i 5th November.

By order of the Board.
E. L. PEASE,

General M:
Montreal, P.Q., October zitb, 1q12.

MIJRRAY-KAY, LIMITED.

Notice is hereby given that the regular qua
dend of one alnd three-quarters per cent. (being
of seven per cent. per annuin), bas this day been
the. preferred shares of the Company, for the qua
October 31st, 191,2; said dividend to be paid On
of November next, to the shareholders of record,
of business on the 21St October, and that the tra-
of the Company will be closed from the 22fld to t
of October, 1912, both days, inclusive.,

By order of the Board.
J. E. FEATHERSTONH

Toronto, October iîqth, 1912.

SMART< BAC COMPANY IN A MERCER

Industrial amalgamnations have been comparatively f ew
thiij year, but the proposed combination of the Smart Bag,
Limited, of Montreal, and Woods, Limited, of b1ull, Quebec,
adds one or more to about a dozen consummated this year.
The new organization, Smart Woods, Limited, will purchase
the two companies concerned which bave between them fac-
tories and agencies at Montreal, Hull, Toronto, Winnipeg,
Calgary and Vancouver. The capital of the new company
will be as <folows.'

Cumulative preferred stock, 7 per cent. . $2,500,o000
Common stock.......................2,500,000

There will be no bond issue. On preferred $1,oo0,0o0
will be paid-up and on commun, 8,000.The authorized
cajpital of the Smart Bag, Limited, Was $2,500,0oo, of which

$ioso,ooo had been paid, $6oo,ooo, of it being preferred.
Teohiect of the amalgamnation is to reduce operating and

BOND SELLING

"Certain strong Canadian (bond> houses c
respect in their country that they have been
the legisiation of the western provinces tu th~e
western loans may be more acceptable to, the in
eastern provinces and in England," is the stato
Lawrence Chamberlin, of Messrs. Kountze Brot',
New York, in his recent interesting and prag
"'The Work of the Bond Hfouse,"1 wbich is st2
first book ever published describing the bond
the inside. The book does not belie its captio
ticular, but its comprehevnsive chapters deal
with the functions of the bond house, the buyi
bonds, the advisory function, advertising, t
viewpoint, etc. This book is clearly written,
tive, and should be of interest to banker, bro
buyer alike.

"The Work of the Bond House," price
rence Chajubenlin; piublished by Moýody s M2
Department, New York.

il 
--
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Receipts and Shipments of Grain at Eastern Trunsfer Elevators for Elght Mfonths endeul
April 30, 1912, wlth -ComParisons for 1911.

RECEIPTS 11)11-12 SHIPMENTS 1911.12

September, 1911.,.._ ....

October 1111.......- .....

November, 1911........ ...

Diecember. 1911,... ... .....

January, 1912..... .......

Pebruary, 1912.........

Uarch, 1912 ........ _......

April. 1912 ...... ...........

BANK<

Efasioba -
Winnipeg,..................

IrâUahk Cotunmbia.
Victori ...................

Prince Rdwardi Island:
Charlottetown..........

-New Briunswick.
Ne.wcastle... ..... .......
St. John ..................

Nov 8co*4. 1-
Mejdia Mince...............
Amerst. .............

Akhatl ..................

Ken tvil...... ..
Lunenbe62........ ......
Pkctou..........
PortHod..... .
Shelbslrne ...............
Uherbrooke.............
Wallace..................

Totals .................

Bush.

5,066,105

8,5w6,958

6,173,344

1,786,498

1,781,M2

1,805,21a

1.4-?2I4

Qats

1,77.5.47

1,252854

1,5m8,2"

1.755,50w

M2,769

63,148

244,926

Bariey

Bush. E
18,923

201,008

3M.,044

W'3919

4,413

7,5M4

59,648

6,2m6

Deposits Total 1Withdraw.
Sept, 1 Deposita eais forsept. 19Sept., 1912

8 cts.

13.053.89

34,92.00

S cte.

"liais.2

1,170,18U.2

22,..%I 2.116,M-737

0 cI.
20,519.84

Fiax Total

luah. Bush.

18,387 4,98,521

271 650,6

991M3

136,740

.. ,134..

896m

12,599,617

8,749,M0

2,021,814

1,853,524

210,4

l.639,5/7

Balance on
30th Sept.

19M2

9 cts.

677,947M4

1,118,302.87

«0.001 M00.223 1,923. 28K,305.2
78.50.36 ,752204. 1 lO,247.8bi 5,646,96.88

325.08
6.107.rk

174.OC
6115.0c

M8376.25
2,139.(X

195.8u5.41

3610M953
3M IU3383

144,641.94
12I,407.6

2,400t,88904
250,835.0

117.887.1C

12.1101.71
128,98251

14.65336.81

Il,564.699,026.27
1,141.48

75&.72

837.19
2,427.20

289,281.07

3&Ô014.84
8,t0&56

128s,737.45

2.376,3334p
257,391.77
43608959

117,06a21
218,8U577

91,097.71
=26003.20

14,261,093.74

Wheat
Sepembr,101 . fRail..l 1,527,270

. ke..211.4
October. 1911...... Rail.,

Lake..: 7W
November. '1911. Ral 2,4,1%

Lake. 01
1)ecember. 1011 .

.January, 1912 . Rail._ 1.170,085Cý

2. Lake. 1,709,446l
Fehruary, 192.. J Rail, î,Wx5,67

Lake, 1,'437,'957
March. 1912 ..... .... Rail.- 1,283.171

ILake, 1 477,48U1
April, 1912.........f Rail.. 612,12E

(Li.ake 16 6N3

fRail.. 112,8M6207
Total. eight months. .Li.7,9,0

Sare prio, 111.. iRail.. 13,881,281
Lk.17,073,52

Oats laly Flax
2,.17,446 4511 53,346

515,4491..... .....
14 2.5 6523ý 1.000
475ý,.J0 91,6781 ... ».

1,71.1,740 91,M081 92
M'9,31(, 12013e, 35.597

2.50924 M8,831 117,785
M6,89>1 28,480 ... ý. 

614,14M 48,853 >....
114,005 27,470 ...
50W.400 2t.83(i.

0,60M4 41,429.
415,167 77.8M6 3,2

80,13j5 28,6w....
190.87 33,3w3
157,601 44,8m0

0.2W,.911 667,860 284,397

1,068,265
6,437,3'17
1,630,735

3U4,851
363,361
W97.641

35,597

935,56.
10.441

Total
3,663.5S0
2,635,M0
2,648,863
3,4w6660
4,M29744
4,967,252
6,579,341
2,067,113
1,742.M9
1,850.21
1,577,915
1,489,060
i.1779.554
1,16,274

836468
1,851,063

23.148,384

1099W.719

120,937.411
I19.121.344

POST OFFICE SAVINGS BANK ACCOUNT
(AUG., 1912).

CR.DR.

BALANdCE i nd th Mnisof Finance on, Sîs, .u 1912..

DaposîTs in the Post Office Sav-i
loge Bank durlot month. .

Tia5PFus fmrm Dominion OV-
eroment Savinga Banik during
month:

PRIbCIPAL ...............
1awras accrued
fromn lat April to
date of transfer ... ......

lltAaeaf f rom the PoO fc
Savinga Bank of the =Jis
Kingdom 1n the POat Office
savlngs Bank of Canada..

IWTILRUST accrued on Deposltors
accounts and made principal
on 3151 March ............ 

iJltEs»T allowed t0 Depoaltors
on accounas during
mooth..... ..............

42,606793.47

98,062.7i

5.567.31

13,716,489.11

WITHRJ.WALe during
the month......

BALANCE at the credit
ofi Depositora' ac-
counts on 3sit Aug.
1912...............

990,4L39

42,7M3,47.52

43,718,489.11

WANTED, LOANINC AOENCY for the City of Regina,
and ,district, experienced mai in charge of that department.
Cathcart, Price *& Boyd Company, Limited, 2121 Eleventh
Avenue, Regina.

AOGOUINTANT WANTED.-Flnancial house wants
man who thoroughly understands stocks and bonds. Good

sa.1ary. State experience. Applications treated confidentially.
Address 1'Bookkeeper," care Financial Advertising Company,
Royal Bank Building, Toronto.

WANTED
By IIad Omhoe of Asoldont and LlabiIIty

Company, 'CLAINS ADjusTrER. Apply,
sfting experenoe, rofrefloes and sagary re-

,qulrsd,' to Box loi, Monetary Times, Toronto.

WANTED.-Additional Company, Trust or Private funds
to boan on first mnortgages on improved revenue producing
property. We are Alberta Provincial Geineral Agents for
three tariff fire insurance companies and one if e insurance
cc.mparty. Lowry's, Limited, Head Office, Calgary, Alberta.
Toronto Office, 121 Bay Street.

Four bids were received for the $4,ooo 6 per cent. 20-
.year school debeIntures of Sto-nowav Station, Sask. The of-
fer of Messrs. B. K. Thomson and Company was accePted.

A GENTS WANTED

One of the strongest ,nd most reiable
Loan Companies in Canada desires to appoint
reliable agents in towns and chties througho11t

Ontario for the sale cf ifs Slbort Term D)eben-
tures. Liberal commission wifl be paid. Ad,

dress Box 8t, The Monetary Times, Toronto.

Total. eigbt montha..- 33 61lil2 9%0,5 .7985 3137406.4729
Same period 1911... 1,3 18 4047 1 83 266,04 38,186.t87

DONINION GOMERMENT SAVINGS BANKS
Statement of the Blace at Creilit of

Deposîton on Sept. 3Oth, 1912.

*CONDE1UINSED AVRIEET
Advertîslmetits on this page wilI be accepted hereaftstr at the following rate:- Positions Wanted I advta. one cent per word
tach insertion; "Positions Vacant," "Agents or Associes Wanted" adyta. twu Cents Per word each insertion; ail otiier
a'ertssmentl4 three cents per Word each Insertilon. A minimum charge of 50 cents per Insertion will be made in mach case.

10AU

October 26, 1912.
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STOCKS AND BONDS-MoNTRE
MINING STOCKS

Cap. ini
thau 'ils ' ~ Price

- > COMPANIES Oct.21
Sub. s.1912

scrlbed

Cobalt

Baller.. ý.......71 7
2001Beaver con .... 1~2 41

90 Buffalo . 190 180
2501 Cham.- kPer lia S 17

'500 i City o!Cobalt.. 626
5001 CobaltCentral.
8 10 Cobalt Lake... 12 il

1,000 1 Fster .1.. .. ..1
.Oifford ......... 4 5
G,0 reat Northern
.Oould .......... ....Oreen-Meehan.

2,500 1 Hargraves .. 4
7 1 Hudson's Bay.

3,000 à Kerr Lakte .. à2W
LitteNipissing

2271McKin..Darr'gh iêÔ~ *
.. Nancy Helen .

1.0 Nova Scoti
405 1 Ophir .......

..... .. Otîsse ....... . ..
2,500 1 Peterson Lakte.
1il8 1 Right of Way.
1.40 ... Rochester ... 4 2
5,000 1 Sîlver Lest. ... 31,5oo 1 Silver Qucen...

... Union Pacific..
2501Temiskaming.. 'i 7
......... Wettlaufer. ... 2 .

A-n Coldficîda do ..
Apx. .. ý..... .. 2j 2
Crown Charter 5 di
.Dobie..........20
.DomeExtents'n 12 Ili
Eldorado... 1 ..
Foley-O'Brlen .21 ..
.O.. old Reef ..

3.00c Hollinger 1.... 1470 1465

Nor. R.lxplt' 175 140
Dome Lakze., 15 13

..... Pearl Lake . 26J 25
j& j Porc. Canada.

001Porc. Central..

Por c. Imperial. 2 2Porc. Northern.
2001Porc. Tiadale. 1

1, 01100 1 PRe, B.Dame .. 3
.... .s... ............ 5.tandard- 1

Swastika......9

..e...D.me.... 16 13...... a Pam......

.Parc.socaetn

STOCKS ANI) BONDS-..TABLE
NOTES.

TCanidan Consolidateýd RubberBond Denomîïnatîn, SIM0 pw0 and$1.000. Steel Cumny ofraaa

8100 $50 and 01,00. aada Cot.
tons, 8100, £509anc 81,000. *urel

Quotations for Coigs rw
Reserve, La Rose, Nipiaslng and
Trethewey wii bie found among the
Ternti Exchange fiaures.

Quotations Of Cobalt and Porcupîne
Mlnlng Stocks are those of Standard
Stock and Mining Exchanrges.

MOntrea Steel Stocks are commnolytermed Switch "on the Exchange.
TheY are quoted as Montreal Stie in
Dur tables.

AIl companles named in the tables
wîll lavor The Mnetary Mimes byuendîng copies etail circulars îssui
te thefir shareholders, and by notifylng
us of any errors In the tables.

*A1Ito a bonus of 10% lier annum for
1811.

**Trethewey pays no regular dlvi.
dend. They have paid - 1908, 4% -
1007. 4%, 1908, 15%; 1909 28%1 1910.
loi: 1911, 20% : to dune 1812 109(.

Montreuil prîces, (close thuaridvfurnlohed by Burnett & Ci. 12 t.
Sacrement Street. Montresi.

Figures in brackets indicate In foot-
notes date on which books close for
dividends. etc.

1) Nov.
2) Oct. 1

(3) Oct. 1
(4) Nov.I
() Nov.i
il1 Oct. I.

(7> Oct. 3
(8) Oct. 2
(9) Oct. 14

(10) Nov. 1
et 1) Nui. 1

(1)Oct. 1

1Capital and Reat
i_ýn thousana

Paid. ReM
Up 

>

1,6 L 2,174 24
45,0i 15,000 12.5m0 60
4.975 4.ff3 5,9U 100

11,00 3,00 3,430 100

1,370 1,290 45010
6,m63 6,523 6,2310
i6.8 6,704 .5.00 10C

1000 1 000 1,250 1(K
4.000 4,000 1,700 JOi)

10,000 16,000 16,000 100
2,000 2,000 1.40lt
Il,000 1 ,000 1,720 10(
2,2w7 2,207 250 10(
4,586 4,410 8,07à 10(
3,825 3,728 4,t28 lt
1,00 1,000 500 Loi
2,50w 2.500 1,2w0 toc

11,11 11,374 12.W5 10(
2,409 2.314 2,914 &<
1,079 1,011 300 LOI
5.OIR 4,987 5.967 Lt
o,900 5,000 Moi0 toc

TORONTO

Sales
Pie rcePrice Week
oct. 26 Oct. 17 Oc"t. 24 ended

1911 l 1912 1912 O't.24

-a

British North Arn. 8
Commerce (10). 10
Dominion..-........12
Hamilton (1) ......... il1
Hochelaga..........9
Homne Bank lu> (111> 7
Imaperial (2> .... ...... 12
Merchants Bank ... 10
Metropolitan Bank .... 10
Maisons ............. **il
Montreal ............. loti
Nationale.........8
New Brunswick ii) 13
Northern Crown Lu) 6
Nova Scotia ......... 14
Ottawi .......... 12
Provincial Bank lu> . 6
Quebec (4) .......... 7
Royal Bank ..........::12
Standard ........... 1
Sterling lu) (12) ... ».6
Toronto ............. 11
Union Bank........... 8

COMPANM
Trusit

217

.0....0

.. 0....io
114 ....

2464

2We

L53

219 218
197 ..

207

21

225 ..

210

Price
Oct. 20

1911

...145
'M0 207J

.. 221

197à4 ..

265 ....

... 279

136 135

149

1.001.m 1 100 Nat. TrustrCo.,.Ltd. .. 10 :: 210 .t 212 ... ô. 212 ..1,001,00 70 00To.en Trst Co...:. 10 17 -190 ... 90...
1.000 1.0 6W0 100 Union Trust. ......... 10iê't 180 17 8 180 178l)îi' ... ....

1-5,000l 14.000l.._
4,384 4,364 3,M6
1,000 1,000.
2,000o 2,000

406, 1408 105
23-30. 41.380 41,8 I.:
7-31 501000 ,0
74L.1858 135,%à
1630. 8,000 6.00
2-15.200 200
4-Nov. 1. 17,000 17,0W 92
I-Nov. 1. 1,98 1,984
I-Nov. 1. 9.00W 9.000
1-Nov. 1.. .
6-21. 00 :ô
1-Dec. 1.
7-Nov. 1..

Lean

Can. Per. Mtge. Cor. .. 9
Can. 14. & N. Invt ... 8
Cen. CanL. &Sav 10
Col. Invest & Lonin ... it
Dom. Sav. si Inv. Se.. ô
01. West Perm.... 9
Ham. Prov. & L. Sc... 7
Huron Brie L. & S...10+1
Huron & Brie 20% Pd ..
lmp L. &1. Co.Ltd. 6
Landed B. &Loin.7
L. &C. L. &A.Ltd 7
Mont. Loan & Mge: 9
Ont. L. si Deb. Lon. 8
ont. Loan 20 % Pd.-*-"Toronto Mortgage.7:
Toronto Savings'.1 0I
Real Estate Loin.

Trasauportattela

Srain T. L. & P. (5) ..
Can. Pacific Railway. 10
C.R. noe.... .......
Detroit United Rly.S
Duluth si. A.........- --

..pref. .
Duluth Super'r. --coin 5
Halifax Electric ... 8
Havane lc.'.Pref 6

..com, 6
Ilîncis Traction.. pref fi
Mex. Tram. (6) .. 7
'Mex. N.W. Rly..... ... .
min. St. P. & S.S.M. .. 7

iref. 7
Montrey pref. 5

Mont. Street Rly ... 10
Montreal Tram, .com.
Montre ai Tram deb.
Niagara Navigation_ 8
Northern Nakvigation 8
North Ohio Traction . 4
Porto RICO Rly.. ý.......

Rich. & ont .........
Rio de Janeiro. ....... 5
Rio Dep. Receipta . -
Seco Paulo Dep. Re; *ts
Sa Paulo ........ ... 0è
St. Lawr. & C. Nav. S
Toledo Rly1.......... ....
Toronto Rly........... 8
Tri. City R. & L. . .pref. 6
Twln City Ely.. .comn 6
West India Blec .....
Winnipeg B0ec......12
Winnipeg Electric'new ..

Tel.. 11gb(,
Telegi rowei.

100 Bell Telephon e. 8
i50 Consumera oas.:: 1

50 Dom. Telegr ...... 6
100 Ka iitiji . .... 4

i100 London Blectr j....
100 Mackay .......Cm. 5

19" pref. 4
100 Mex. L. & P. Co ..

oo . pire.(9) 7
40 Mlont. Teleg ........... 8

100 onIft. L. H. & P.....
100 Ottawa, L. & P.7.
100 Shaw, W. & P ......... S

Shaw Rights...-.......
100 Tor. Blec. Light.... 8

163 .... »
..168

1974
70,

...72

132
197J

138
116

74 73

157

128

10

198 ..

190

...77
135

.. 134
2..201

195)

121

.... 152

93 921

12

214li

276
ILI

.... 1f0
81 80

137135
136 -0

195

...140

12

16J 62

70

21
125

~73 72

..110

141 110j

1004

155 150,

54.5
70 104

1234 1231
155415

ià* iiii

130 125
83 &4

69.6
Il 731
15 14

lis# 1134

iiï w4i

142 ... le0 L71 18114 3M4115 142 155 154 167
1914 oi- 194..13 ... 12.........
Il1 l,.108 .. , 1.5 9580

88*7 861 86é 85484 16..888
..73 -.- 68 .. 68 63 .6 68 69

85î90 ...... 80 10 .. 587 ...

.14 1474 i .... 1471173 .... 214.. 37 71 171133 M 331231
.151444 172 170 170
.1161 116 1 le 18u

... . . . ...

MONTREAL

Price Pric
Oct. 17 Oct. I

1912 191

....4 .... ....

172. ........ .

... 1oti lo1i

......245,
141 142 114 1

265 264 .... 2

.I21 .
20...... .... .

153 .... 152

207 ....
.. 2244

~200 198

.278 277~

lis..
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TORONTO AND WESTERN CANADA

ImoIustrial

capital
tltousands

52' 52>20

2" 2,8w1
IM 1,9N0

1.7.3 1,7317,040 7.1181
t.410 2,000
0,5ffl 6,884
6.41 m 0

7010 700
50' 4150

6.212. 6.2112

2.170, 2,170

3.00 3.f00
iff0 4M0

5 ,X4o 5,0(x
1.8m 1 1,11(3
&.000, 2,894

750 7.9 1
750 7-W4

28 '21

2,5w0 2.1100

?,5w! 2,50w0

3,000, 2,0
7007(y)

B.C Packers.. 'b::::
B. C. Packers com. .
Bort, . RN....Cam.

.. . . ... pref.
Canada Bread ....
1Cao'. Cýar............

- . ... pref.
Canada Cernent ...Cao. Cernent (7) .pref.
Cao. Cattan.

pref..
Cao. Co. Rubber.

. .. . . .pref.
Cao. Canvertera.
Cao. Gen. Electric ..

Cao. 1.oco... .. corn.
pref.

Cao. Machinery ...
.vref.

Cao. Salt...........
CityDpairy ... cen.

... Ns*;Ïpref.
Dia, Flint Glass. ::
Dominioon Cancers ---

',pref.--Dom. 1. il S. Ca .. .pref.
D.om. Coal Ca. pref.
Dom Park...... ....
Dom. Steel Corp'n ..
Dem. Textlile*'. corn.

.. ... ref,
B..Can. P. & P...

Rire. Dev. of Ont. pref.
Ooedwins.... Con.
Goodwins..-.. pref.
OoulJ Mfg. Ça----..

. .pref.
Interc. Coal ...

. r tef.

Lake Superïar..

M4a pI- Leaf Millng - -

.1..pref.

M ont. Cotton ....
Motreal Cattons Ltd.

pref.
Mont. Steel. ......

.pref.
N. ýS. steel & Col.

.. pref ..
Ogilvie Fleur. ...

Pacifie Burt ....
.. - ..pref.

l>atoo Mfg.....

Pes, nn pref.
Wm. A. Rogers.. .cem.

.. pref.
Russqell M.C-.

.Pref.(3)
Sawer-MasseY.

vref.
Slierwin Williams ..

pref.
S*hredded WOeat..

... pref.
qmart Bagc.. C .a .

.1 ~...pref.
Spanish River-. .com.-'::pref.
steel of Can .. cern.

pref.

pref.

Wvest Cao F.M...
Windsor Batel ....

Coiagas (8)....
Cruwn Reserve...
La Rose..... .......

TretheweY .........
ilnt. CoaI & Coke.

Bell Tel. ............
Bllack Lakte...........
Canada Bread.
Cao. Car. Fdy....
Cao. Cernent....
Cao. Col. Cotton. .
Cao. Co. Rubber...
Cao. Caltons ....
Cao Canv .........
Cao. Pett.......... ..
Cao. Loco......
C. N.R.W.R
CaM l Cab .....
Dom inion Cannera ....

TORONTO
Sales:

Price Price Weeki Price
Oc. 17 Oct. 24 ended 1Oct. 26

1912 191210'.24 1911

Vrice
oct. 26
1911

92
.93

91 11)4

911 891

0594

51152
100

Ils....

toi

284 27J

981

il 47

87..
178

95 94
104 12

31 .... 1

6....

80.

1115 1512à
118 LIS

-- 152j
(Io 108
1112 .

32 31&

.....7

-1121
53 à1

iO 70J

1o1i 101

62à

...120
31 3t

909

LU110

92 0

40 3

1182

198 ....
320

85

80 ..

696
ait
loti toi

120
.31 Sud

917 us
o0 814è
go6 91

...1271

40

87 ....

ILI

47 14J
97 91

83 >...
29

2828
>4490

70 691

245 m4
'50 800

40 35

88 85

*3U2
c4 91

89. 8

MONTREAL

Price Pri
Oct. 17 Oct

1912 19

112.
28J el4 23
934 93 934
32 314 33
744 74 7.>4

60158..

1<1 1011 102
110 107 fil)
1110 1511
el4 1124 60
6771 779 Sol,

8 11 ?,1
I411 l44

.65 913

30 71
25 ..

116.~25 70 68J
10. 101

. 301 0iO
.94 201

197 i...

130i 68 66
17 I01ij .

S70 60

.. 7.. 714
« ... 10.1 loi

w8.

.146
....124 1le

... 150 1154

76.
32 .
177 .1..

.111 143

Sales
ice Week
.24 ended

12 01.24

135 133

2e8 227

1 dl 122
121 12il

57à 11

48 15
96 U4

12

29 24
.9 o

SI I

1521 15â

.::J~~~16 Il..::î2 0 1011 101 101.l

.100 1004100 99100' 991

....974 97 3 95 954
.... 848 85

.88 88 8886
.. ..... 97 ... 97

2000 .... .... m99 fo10099

.... .. 1021 102 1014... 102
... . . .

CONTINUEW ONt PAGE 602

VANCOU VER STOCK EXCH'GE

Cap. in
thou'ds

- î- > LI5TEO

orized '.

Il 2.000 1 Alberta Can. Oiu..
2,1100 1 Alberta Coal..
3,000 1 International Ci. .

1.000 .2â1 Portland Canal..
100 1 Stewart Minmng.

2.10 10 Western Coal ..
751 100 Burton Saw. .

5,ttl) 100 Dominion Trust..
5.000 100 Great West Perm.

»0 1 Nugget .........
1,000 I Van. Nan.Coal....

tJNLISTHOD
1,500 I Red Cliff ....

20 5 Stewart Land...
1.111100 B.C. Pac. Corn ....

10:000 100 B.C. Per. Ln. ..à
jilK ton B. C Trust ...

1,000 I(MI National Finance .
6,000 100 North. Crown B'k
... -»Cruwn Cert.

. ... .Northerc Cert.*
1,000Y 100 P'acifie Coast Fîre.
2401 510 Pacifie L.oan-..
2,00 10 Prudential Inv. Co,

1,i)IArn Cao.O .
l100 I Arnalgam'ted Dev.

w,500 -... Can. llacitlcOil....
2 1 Kootenay Gold.,..
1,~ Standard Lead....

3i0I) I B.C Relining...
3.000M 5, B. C Copper ...
7.10 0 Can. Consol ...
151,00 1x x Graoby .,ý- ...
210 1 LuckyJim .-

1.X10 10 Nîcoa Coal.
1, 750 1 Xam. Cari.
3.») 1 Royal Col,...

S.A. Script..

Oct. Il Oct. 18
a 1112 11112

C Bd. Agit. Bd. s

6 38 12 4440

K. .... 24 34
.. 1110 .... 150
8W 121 115 12419

9 1311 139 1351 145
100 40 .. 1t 5 30il 10 .1.LU0

30

120
106 ..

..160
98103

1211 ..

0

.70 7r
.. .

711< m0

...20

150 ..
120 115

9710

1<12

62
18Lit1

76 ..

VICTORIA STOCK EXCHANGE

Cap. in!
thou'dg'

Author>
ized gim

0 0 5

3,500i I

1w.50!

0

2,100 1

15100
2,00

1,000 .20
5,000 1

100

11001
2.110. ..

Amnal. Dev.
Arn. Cao. Ou.
B.C. Refining Co..
Cao. N. West Qil..

Cao. P. Oit o!B.C-.
Miaricopaoi .-
Alberta C. & C..

ltish Pac. CoaI..
Crow's Sest Coal
Initer. C. & C.
McGillîvray CeaI.

Nî,c. Val. C. & C...
Royal Collieries-
Wes t'ro CeaI & C..
B. C. Pack*rs Cool.
B.îlfour Patents-
C. N. P. Fisheries.
Cao. Pgt.S.Lbr.Co.
capital Furo Ca...-
col. W. P. & P. Ca.
Nrth Sh. Irow'ks
S. S. lI. Cream*rY

Vc. Phoenix Brew
B.C. Perm. Loan.
Dominion Trust.
<it. West Perrn. (a)
Pacifie Loan . ---
Stewart Land
laI. Inveat Ca.
B. C. Copper.
Cao. Cona. S. R X.
Granby.
Coronation Oold..
Kootenay Gold ...
Lucky Jiro Zinc...
Nugget Oold ..
Rambler Caribou-.
Standard L.ead ....Sac Juan Mfg. Ca.
Van. Naldea M. Ca.
G lacier Creek ..
Portland Canal...
Red ClS'... ..
Stewart M. & O).
Kskino Gald.
SnowqtorTi...
Slocan Star..*
Americail MaCOlm
Canadian Marconi
Vic. Steam La'drY
Cao. West Trust..

'oI Oct. Il

QBd. Ask

7

... 72
39 46

Io Illi

i7 11

Oct. 18
1912

Bd. Ask

.7

...72
38 lis
10 18j

60

14 S

123
13,5 i
26

40
6

16 23
23 SD
70 76

131 12

228 227

76, 64t

124123
122

118 517

49 16

104
65 1

i 2 931
491 43J

150~ 140

,â.36I



THE XORETÂRY TIXIES

CANADIAN SECUIRITIES IN LONDON
Doms . Pr.v. d Mun. cu
Goveruuseugiat e liu

Canada, 1918».. .... ........ 4
Ditta, 190914.............5
bi!tto, 1938............
Dîtto, 1947 ..... .......... 2j
flîtto, Ca. Pic. L.G. atock si
bitto. debs. 1912 ..... .
Ditto. 1930-50 stock .... B
bitto. 1914.19 .... »........3

PROVINCIAL
Alberta. 1938.......4
Britlah Cubî 97 4j

Ditto. 1941 ............ 3
Manitoba. 1923...... ...... 5

bitta. 1928............... il
Ditto. 1947-.............. 4
bItto. 19509.............
Ditto, 1950 st.........4

Seur Brunswick, 1934-44..4
Noma Scotia. 1942 .......... 3S

DittO, 1949........... .... 3
bîtta, 1954. .............. 3

Ontarla. 1946 31.......
bitto, 1947 ........ 4

Quebec, 1919....... ...... d
bitto. 1928............. 4
bItto, 1934............. :
bittO. 1987.. ............ 3

Sfakatchewan, 1949 .... 4
bitta. 1951 stnck......... 4

MUNICIPAL

Burnaby. 19804........... 4Cunay 1930..4............ 41
a, 192&~37............ 1

bItto, 1932............41
Edmonton, 191".......... 6

bitto, 1917.29.49 .
Dîtto, 19l8.s0.5l ........
bitto, 193f2.5............41

Fort William, 1925.4 ....
Hamîlton, 1934 __.ý....

Ditt. 198040 ............ 4
Maisonneuve, 1949...... 4
Mioncton, 1925..... _........ 4
Slontreal, Permanent db. tk 3

Ditta, 1932...........
bitta. 1983. ....
Dîtto, 1942-..:.:::
bitta, '948-50 ...... ...
bitto (st.,Laua>......4

noms Jsw lms.... ..
L44W Weatminster, 198141. .4
North Vancouver ......
Ottawa. 1o1s . ..... 5

bltto, 1928.46 ..... .. 4
Point Grey, 134.....
Port Arthur, i93040.

gotto, 

Ditiu........3
-Itt. 92.... ..

4

St. John, 1'.i>0j34.....4
bltto, 1948.51.......

Saskatoon 198::
Ditto, 1940........

South VanIcouver, 1961... 4
Toronto. 1919,20,.......

bu'tta. 1922-288::.. ......
bitta, 1809.18.......4
bItta, 1929.........31l
bitta, 1944-.........

Vancouver, 1931........... 4
bItta, 19,32 .............
bitt*. 1028-47 .......... 4
bitta, 1947.48 ..........
bitta, 195%-1.2. ... ..

Victoria 1920.96........ 4
Ditt0, 1962 ...........

weatmaunt 1954,.> ......... 4
Winnipeg, 1914 ...........

bi tta, 1915.3i..........4
bitta, 1940.'...._.......
bitta, 190.60 ........... 4
bitta New............ 4

PUBLIC DBBT

LiARiLiTss-
Payable ia Canada- ...........
Payable la Bngland .......-.....
Bank Circul'n Redemp. Fund ..
Dominion Notes --...............
savings Bank..................
Trupt Funds .......... ........ »
province Accounta..- ý.......--...
Miscel. and Banking Accounts.-..

Debt...........

Assere-
,tn.tatmants-Sinking Fondsi.
-Other Investments.............
-Province Aýccounta ........ ....
.MIsoel. and Banking Accaunts...

Total Aaaets...............

Price
Oct. 3

96 v8
894 ollé
76 77
J5 117

99 100

99 101
100 102
83 85

1011 108
911 101
98 1110
98 100
99 100
98 100
88 90
77 79
89 91
91 os
99 100

100 102
100 102
en loi
82 84
Ob 100
99 100

£5 97
98100

91 99
lOi 107

97 *99
os 100
94 *98
91 *96

100 1&2
979go
76 78

100 102
89 91
89 ti

100 102
,s103 5
911 100
on 101
OF, 100

100 102
98 lot)
95 97
"9 100

100 102
Do 101
99 101
8890n
99 101

104 107
b8 100

95 97
Pb 107

los 101

999to
1102 104
9799M

992
97 9
979
95 *97

97

97 99
101 101w

98 100
97 )M1
W798

Alberta and Ot. Waterwaya
mort, bonda ..........

Alberta Riwy 10
Algoma Cnri5 ad.
AIgonma Eaatern 5 Banda,
Atiantia & N.-W. 5% banda.
Atlan. & St. Law., 6% shrea
Buffalo A L. Huron. Iat mor.

5%~% bda. ý............
Ditto, 2nd mar. 63%% bonda
bitta, ord. ahares, £10..

Calg. & Edm*n. 4% deb. stIck
Ca. Atlantic, 4% bonda ..
C. N.. 4% (Man.)>guar. bonda

Do., 4% (On.b.) Ist m. bIds
Do., 4% (deb. stk ......
Do., 3(Dom.> guar. stock
Do., 4% Land Grant bonds
Do., Alberta, 4% deb. stock
Do,, Sask.- 4%db.stack...
bitta 3X~% stock......
bitta 5% deb. stock .. «
Ditto 4% lit mor. stock...
bitta Aiberta,31% deb. stIk

C. N.Ont.. 33% deb.st'k.
Do., 3k~% deb. stock, 1938..

Do,%deb. stock .. «.
Ditto, 34% debent. stock

C.N.Pacifîc,496atock ..
Can. Nar. Que., 4% deb. st'ck

Do., 4% ist mort. bonda...
Canadian Pacific, 5% bonda..

bitta. 4% deb. stock ....
bitta, Aigoa~ 5% banda
bitta 4% pref stock..
bitta: shares *100.

Central Counties, 4% debs.. .
Central Ontaria, 5% lit mor.

bonds.ý... ......... ..
central Vermont 4% bonda..
Daw. Grand Parka, 8% d. stk
Detroit Ord. Haven, equip.

6% ixonds. .............
bitta, mort. 6% bonds ..

Dom. Atlan. 4% lit deb. st'k
bitta, 4% 2nd del. stock ..

Duluth, Winnipeg 4A% d, sdi
GT. P., 3% guar. bOds..

Do., 4% m. b*ds .A,..
Do., 4% 1 m.b'da(L.Sup.br.)
Do., 4% deb. stock ..
Do,, 4% h'ds (B. Mountan)

G.T.P.. Br'nch Lines 4%b'ds
G. T.. 6% 2nd equip. fands .

Do., 5% deb. stock .-.
Do., 4% dcl,. stock .
Do., Gt. West. 5% deb. st'k
Do., N. of Can.. 4% deb. st k
Do., W., C'y & Br'e,7% b'ds
Doý 4% guar.stck ..

Do.5 It prf tock ..
Do., 5%2nd pref. stock ....
bo, 4 3rd Pref. stock ....
Do.. ord. stock ..........

3 T. Junction. 5% mort. bda
0,T. West'n, 4% lut mort.bdas

bItta. 4% doliar banda ..
Mainitoba S. Wcat'ra. 5% ýia
Min. S. P. & S.S. Marie, lit

mort, bonda (Atlantic)..-.
bltto. igt cans.morti4%bds
bitta, 2nd mort. 4% bonds.
bitta, 7% pref., 10....
bitta. Common,$10...
bitta, 4% Leased Lins atk.

Nikugp & Slocan 4% bonds.
New Bruns., it m't, 5% bas.

bitto. 4% deh. stock ...
Ont. & Que,, 6% del. sock.,

bitta, sbitres. $10%
Qu'Appelle. Long La1ke, 4%

Q. & L. St 'J.. Pr. lien bdg ..
bitta, 5% it mort, bonda.
bitto, Incarne bonds ...

Que, Central, 4% deb. stock.
bitta, 8% 2nd del, stock...
bitta, 7% incarne bonds...
bitta, shares, £25.-.

St. Lawrence AOttawa.' 4%
bod. .............

Shuswap AOkanagn4% bda

Price
Oct. 3

loi 103
9799

109 MI1
143 145

130 132
130 152

92 94
98 1I0
98 10
93 95

998

87 89
89 91
92 91
88 90
98 100
lIt 94
89 *91

102 104
102 103
110 112

Do 91

104 106

109 us

97 99
91 93
78 80
94 98

99
996

119 121
96 *97

118 120
96 98

124 129

111 
112

lOO 
101

lq 28
104 106
92 94

110 112

100 10S
go 101

152 *15ô
87 89
95 97
108 110
199 101
123 125
1 45 148

93.g6
go092
61693
10 12
98 100
84 86

124 128

97 $9
98 es

Maueals-Cont'd

I. -t-

remiscouata. 5% pr. lien bai
bitta. committee certs.

roronto, Grey&A Bruce,4%bdas
White Pais & Yukon, ah., £10

bitta, 5%lit mort. del. stk
bitta, a% delen...

Wisconsin Centrai 4% bonda

Baal"
Bank of "rt. North Am., £W
Ca. Bk. of Commerce. $50..

Land (imipanles
Alberta Land. 5% stock..
Brit. American Land, A, £1.
Brit. Coi. Fruit Lands, £1...
S Ilgary & Eidmonton Ld., la.

anads Company, £1 ...
Ca. North-West Land, $1..
Ca. Dom. Dcv. prf. 7/6 pd..
Can. City & Town Properties

pref. I16 ............
Cia. North. Prairie Lands, $5
Ciadian Wheat, £l
City Rsates of Cia. 696 pref.
Hiudson,& Bay. £1 .....
lnvestment of Can. ord. at'kt.

bitta. 41% pref. stock..
Land Corp. af Canada, £1 ...
Manitoa & S.W., £1 ..
North Coast Land,.

bitta 5% dcli.......
N. Sask. Land 8% Bna.
Scot'sh Ont. Land £3. £2 pd.
South Winnipeg 5% del. StI.
Sauthera Alberta Land, £1..

bitta. 5% dcl. stock ..
West. cani. lnvest.5% pref.Ll
Western Canada Là".£1 ..

bitta, 5% deb. stock ...

lei .anadiau Finance, l0/-
Be tlaeh Cen. Trust, £s..

ff ' 4Pref. £6
Brit. Emp. Tr'at, prof. Ord.£1
Can, & American Mort., £30.

bitto. ditto, £2 pai ...
bitta, 4è% prof. £10 ..
bitta, 4% del. stock. ..

Cia. fi Bmp'e Inves. ard. irk
DO., 5%,pref, stock...

L'dn&B NAtn. Co."ra tlk
bitta. 414 prof. stock ..

N. Brit. Ca, Inves..£5.AI2Pd
N. of Scot, Cia. Mortgage,

£10, tu2d .............
bitta, 4% del, stock..

TrustA La. ofCan..£20,£Spd
bitta, do,, £3 pald .
bitta, do.. £1 nald ....

W. Ca. Trust 5% prof. £10..

Milulmg V.aapaule.
Ciiey Cobalt.£1....
Cobalt Town Site Silver, £1.
Kollinger, $5.......
Kerr Lake,15......
La Uose... i...........:
Le Ro, Na.2 5....
N9orth Ont. Exoloratlon. .£l

oieelmmne.us Cà,$.
jcadia Sugar Ref. ard. £1,

bitta, pref...,l..........
Algonia Steel 5%bands. .
pmes-HoldeiI.Mççready, 6%

Banda.... .. .........
Asbestos and Ashestie. £I0.
Belding, Paul & Corticelli 5%

debi .................
Bell Telephane 11% Bonds....
B.Col.Electric Ry.,4496 debs.

Do, 4j% perp.cons.deb, îtk.

Ditto, 5% pref. rd. stock .
bitta, clef. ord. stock..
bitta. 8% pref. stock..

Calgary Power 81.10....
bitta, 5% bonda ....

GOVENHEN FINNCEUNREVISED STATEMENT
GOVEINENT FNANCELAND> REVENUE (Sept., Vl

I.

4.792,161 31,
2M6mu 66î 41

113.71,8454

9.706,495 ul

2-5.055,4113 1.9

IOit,037.KQS 24

1-2,989,49993f
32,161 ,851 29>2,296.3:32 77

178,59,438 88

313,508,7638
316,52.172 83

&01616 45

IRaax, R»EpasaRBuORAC- Total ta Sothi SOURCE or REVENu.COURT 0V COLIAval, FOND» Sept. 1912 __________________-

REVENUR-
Custaîna ..................
Excise. .. .... ...............
Post Office.... ........ ......
Public Warks, Rallwaya & CanaIs
Misceilancous .................

Total......................

Expa-NDITUas ................

EXPENDITURI ON CAPITLa,
ACcooSTo, ETyC.

Public Warks, Railways & Canais.
Rilway Su;i>sdles........... ..

Total..........

10,152,014 41
1,850,0o00
6 720 78 M

81,378,6W57

13,931,539 7

9,3&3,M7 6
2,21625

Excisa-

Spiritsa...... .....
Malt L io .............. .
Ma lt.......... ...... ....-..
Tobacco............
Ci g a rs....... ......... ......
Manufacturea in B on d........ .....
Acetic Aci ......... d ... .
S eia res ............... ......
Other R oel pt... .... ..... .....»

Total Exciae Reenue. ........

Methylated S pirt ...... t s.... .....
Ferries...... . . .. ......
Inspection of Weiglltsand8 Maure o.. .....
Gaa In s peto ..... ti.. o... n......
Hlectric LigIIE Inspet enc...... o .
Law S t a m pa-ý........ ..... ....
Other Revenues..................

Grand Total R e v ene........- e.----



OctOber 26, 1912. THE MONETÂRY TIMLES66

TRADE 0F CANADA BY COUNTRIES

MoNH op Ju- Tu, iE MONTHS ENDING JUNE

COUNTRIES 1911. 1912, 1911. 1912.

1mnorts. E ora Imports. Exnorta. îmoorts. Exvorts~ îmoorts Exporta.

Brîttsh Emàirc. $PSS$5$

United lGngdom................ 1,36 12,4701 11,573,229 13,640,232 25,»6,6 27,883.168 29,503,gff 37,65449

Bemd..................... .. I 80'u 36i,357 1,529 < l<3i :w 70,763 1M 92,61

Bitlah Afrîca:68 
901

pas.................................... .....8...............1,0 8 ,1

Sou th..........................~36 2436 1~2> 21,5 1 38,1>3î tr ,3
17 51ot ~ 17,'112

Wes..........................
sritihEs oja...............*j* 34,391 4M2,056 - .,Il 114,5 7*.237 1,691,397 74.2m8

, (lu a n.................... 7.8 7,42 514 1,132 89,4N9 186.41<0 101,436
H0ntrs 84  .... . 77 ,5.........1,612

WeV t Ini ............... .......... 1,04 -3.-9W3 '1225 1 45 7561 1,#51le) 8110,23 2,5#71,<6< 946,0>85
Ho nda)........... ........ ........... . .. 1,3255 1787<2,5 14,72

Gibra)ltar........... ................. 3. .600J"21 21314,78

884881 52,62731,4 21207 ,.1
9  

1,6' 129,502

~im~tr......... .............. ?6 113........8 88IX,278

Newfoundl* fwd..4.M..........................~<<~11 474w7 - 3,9 577.211 302,32> 853 038< '210,70>1 1.032,332

f4. Zaînd......................4a,14 9465 139, 117 2 15,;64 1458' 1891 387,267 413,211

New t05CIoiS...... n ,31 1,1 .... 74 .. 61~45 34 q1

T tlB iihEmpire ......6.2.. ...... 3387.76 I 6>4 1,41.____ 1,17,8

Foreignl COUltris.
Ajanîn RpblC.................. .18 309,811 67,033 268.9I1 37'li3,161 561,873 5w0,514 698,355

AatiaHflUrY.................10,582 7(9 11:7 6.745 là .371 271,078 .27,243AusriaHunary ..... 10,78F

Atrsand Madei. I................. ........ .. 76 11,.7S,93
B8eigium................... 3384 407,659 281,71 1 -2,ý2l5 Ki348 8774,8 846,728 3, 09(1

40,778 3370 l9.4 525 507 49,2<7 250.821 19,0

Carai AmrCtlSae.................5,976 138 422 9- 8.1 020 9,1 189
....7. 7,76U 27, 69' 0:5 4.4 19,27 1 88.83 414,518

China...........5w 
0C4 2024 1,8

Cb41............. ...... _.... ........ 4 5,9 ,170,214 1,6 11,8 0,0 7,24 1.8
85,375 153,06 332. L79 1129, 141 21251 36,6 61,900 301.276

Cub S351.2.3.9.....1

Denmark..................... 351 4,2 1431 22,88.1< 1146 239 3111

Da.W. Indics.........................,2 
[,9..........,761

>gg4<hp 1 Id'es-..................2............342.113 
1,3i23 2.91 ........ 477,134 09

Dut eh Gulana. .... -.... -........ ................... ,7 8,8 2.) 3 473 53.20o ,~>
Ecao............... .............. P34)........... 1,4 10 s 2 217450) »,91 1.194 1,131336 ,9

77,1 04 1,13,2M8 21,7 2,4250> 311,450 8,391,827 349.908
Frn7, 121 ') f i 3,499 8.714

pr.SCebAfrlS...................................................... ........14M
C210 1,840 Id .. ï ...

flrnn................... 1,7 881,661 416,2i 2,84.708W 1,13,147 280,7b4 9619

eec i-a nde.... ............. .. 678 47.1t 210~ 61,1 8,12 7166 2.
a4al .. 9.............. 30

H ati.......................... . . 1,2 
8,77 V3,...

H o lla n d . . . .... . . .. .. . . .. . .. .. .92 1 0 . . . . .... . . . . . . . .. 'ý w4 2 ,3 1 ;111 ý

9812 1.974 1,26,919 9 4 Il 317.4 9.3iâ250 ,6

japSfI.............. . .. ,* I 2 70 la...............&542
1283 e1u4.,031 371.4:32 71,1266 291,'244 124.877

MerIo 3 16.2829 1,9 f,79 191 595 UO,14

* :>1....19843 2,9 27.010) 35,059 47,627 8197 13,8 1276
N4jtf9>l a 0 S . ... 25.8 16 6,46,2........ .... 140

.......... . . . . . . ... 5 6. . . . . . . . . . 4 . 0

Peru. 
-51,114

PotoRio......... ........... 6 
f18q

Portual ....... . . .... 197 
26 13,41

RosiaflhI. . . . . . . . . . .... 2,606 7,2

Ugaula.. ..... 1,tI

P28,459 
1833 7470 8.3Î9 3.

8usa ........ ù

S ita. n ... . ..... 20 7l ,0 6,2 5 1 .7 ,7

11.688 761 2--89 3.74 13"7199 35,28

...... ... 8,254.479 94M,6, 59,3 40033 8,8,9 23,45. 101.73M,359 3b,010.955

Unted 619 1,.q2 22,11) , 1,25,7 17501 49,ÏO4

ILS. d 0f o fbS . . . . . . ,4 7t6 4053 13, 1 2,35712 . ,6

U.SU* 
2,13 453o 47.77 11554 8,7

9r 4 7G7 3,41 43.272

15,11 ........95M 26,982 243 19,33 5.<28,0414 7,&12

Other foreîgn viufltfles. . . . . . ,5 18 4 83 _ 8 176 I 773 3.2

Toai, fo,,eign countrici.. .. ...... .98.4<4 11. - .___ 91918> 1,963 191-.
1,2w388. 1- -9.--40 

1402, 83 606

439881 25,773488 5 34,11.858 i1186,8 32j237,212,779k à.569 14f

Grn Totahi............ . { * 03S

Whea, OtsB.zley anid Fl..' ln Store .. t Terminais »d Etern Transfer Elevators

for the WeeI< ,nued October 4, 1912.

Public 
Pbi

Wheat--Grades TerminaIs Elevators, Totals Barley-OrIdes TermtinaIs Elvtr, Totals

Il. orhrn.. . .. uhesEast. Div. No 73 îxr. . . . . .. ts. Ball

Bus0el I sel Bushels Bushels Bushels 1.uhl

No. 1 . d..... . ..... 94 1,83 2527 0.9.2. o . . . . . . 6.4 132 278

No.. 1 N . . . . . . . . . . . 26 45034 I 2.Mà.W No. 34.tr. . . . . . . 85.....74

uI~ Wea .. . .... 0.5 No.~s S.. ..... 1....... . . .2

..... . . .. 11...... .ýj2 1 .1,9 282.4c5eNo. . . .. ......... 4803 .. . 0 54

What - ...... 1,310. 3,8 8,63 O er.........ed. 
1280 9117 2.27

îù ý7* 748,061 2179,132

Total$, whtatý.. ......... 3,688 93.M8 4M52,577 Totals, Barley...... ... 441.323 406

Publie 
ta OtI

Oata-GradOi TerminaIs Elevators, Totals Flax--Grades TerminaIs lvtr, Taa

East. Dlv. 
Es.Dv

Bushels Bushels ISuatels 
Buahels BusbOls oushel

Si., ~ ~ ~ 1 " .... . . . . . 7 .26 .... 7 2 0,7

No. 2. . . . . . . . 711 1548 45,160 No. 1. N4orth-Western Canada. ..... 14Ili 2,5 15,649

............. 7,249 38,91à Ne. 1, C. W- .. .... . . . 189 ~ 817

~ . ~ . . . . . î,4 7,886 78A5C7 No. -2, C. W. ........... : 31,27,,,.

1527 2388 1. Rejected ........... ~,3 .... , ? .. 84

14.. ~ ...... ... 1,562 2,01..........h...... . . . . . 1,2

.... 10,52 172M0 38,0192

Totals, Flax ...... .......

Total,. Oatt ... .........
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MUST PAY IIIGIIIR RATES

lu London -Mr. H. V. Meredith Has Gratifying
Reports-Port Ârthur's Bond Sale

The recent pronounced feeling abroad that Canada is
making history too rapidly, borrowing too largely andI that
an early check would occur 10 ils prosperity, is fading.
Sucli is the opinion of Mr. H. V. Meredith, general manager
of the Bank of Montreal, who lias just returned f rom a trip
10 Europe. "Every one with whom I discussed Canadian
affairs seemed to appreciate the fact that this country will in
alI probability, owing to her great legitimate development,
be a frequent borrower in the world's money markets andthat such borrowings wiIl meet with a sympathetic recep-
lion," lie says. "The fact, must net be overlooked that there
are other countrits besides Canada seeking boans owing alsot0 their great resourcts and marked development andI to the
world-wide commercial activity, consequently sucli being
the case, until the swing of the pendulum in the other direc-
tion, which appears a remote possibility at present, higher
rates will have 10 be paid if business is t0 be niade attrac-
tive.''

Must Pay Hlghar Rates.
Mr. Meredith thouglit that ail classes of Canadian se-curities had, owîng 10 keen competition for these particular

boans, been sold on favorable terms. British lendèrs, requireat Present a better return on their investments andI a betterYield can be secured elsewherc than in the Dominion should
we decline to pay these higher rates. In thîs connection the
developments in Russia are attracting considerable Englialimoney, these particular securities being in about the same
class as our own are offered aI tempîing rates.

As briefly noted Iast week, Port Arthlir lias disposed of
securities in London. The amount was $704,614, in the formof treasury notes and the rate paid for the boan was 6 per
cent. This is another reininder of market conditions over-
seas.

of its appropriation Of $ 145,200. During the s a
rnonths a year ago the amount expended by the i
partment was $85,651.

The cîy may soon have to0 go to the legislature
10 issue more debentures. Debentures provided f
ooo for waterworks construction ; already $1'81,025 1
spent. In the waterworks improvements, the debent
vide $65oooo, and cf this amount only $185,545
used to date.

The assessment of Ottawa on taxable property i
year ifor i<913, is $96,215,657, an increase cf $20.046ithe population is 95,570, an increase Of 5,050. In tFment there is not included the exempted properties -oyear totalled $26,363,o46. Allowing ten per cent. inq
exempted properties, the total assessment oxf Ottawaý,
$125,215,657. The increase on taxable property is aij
of over 26 per cent. on last year's.

No bids were received for the $ i io,ooo 5 per cen30>-year debentures of Estevari, Sask.

DEBIENTURES AWARDED

Prairie Dais R .M., 888k.-$7,000, te Messrs.
James, Regina.

BlaIrvIlle S.D., 8aak.-$,Soo, 10 Messrs. b~
James, Regina.

Boumî, Ont.-$2i,50o 5 per cent., 2o and 3o ifl5
10 Dominion Securities Corporation, Toronto.

The capital stock of the 'Collingwood Packing C
Litmited, has been decreased from $200.000 toi $zso,,

SThe Peopie's Trustee and Security Company w
for a Dominion charter. Messrs. Code antd Buritt,
are solicitors for the applicants.

The Dominion gavernment bas awarded the co
build the breakwater at Victoria, B.C., to the firmn

Edmonton's~~i Fnaci jVUU sonU1 Liiret. Ile cost will be $r.8oosxEdmotona Flancng.A branch of the Canadian Bank of CommercethsEdmonton has lost about $ io,ooo on îts sales of debentures opened at Niagara Falls, Ontario, under the temporthsYear, wjthout countîng interest charges. One hundred agernent of Mr. W. W. Ore.thousand dollars is the difference between par and thxe priceTh Wet r Uno i I s a c C m nyfor which the City debentures were sold, and is accounted for TeWstrUnoFiensaneCmayby market conditions. In each of the three preceding years ready hold a British Columbia charter, will apply àiEdmoton ondssol at preiumsession cf parliament for a Dominion charter. TThe following issues have been listed on the London pn' edofc îlb IVnovrStock Exchange, Dominion Steel, £670,000 sixes, Steel Cern- Application will be made at the next sessionPanY of Canada, $6,496,300 sevens, British Columbia Fruit ment by the Western Canada Mortgage Corporati<Lands. £y5oooo sixes. Dondin busines. Tess Elisand l cryn, Vac1The statement of Hamilton'ls city treasurer shows that adminon charters. Tess cEpand Biî ron Vathe board cf works as used 100,187 during nine months oîcitors for the applicants.

STOKSAND ODSC TJEDRMPGE6
TORONTO ______ L_ _ WINIE STOCK EXCJ!

omi __ ___ ___ _ _ ___ ___Sales MONTREA capiN I(Cniu,) PIePrice Prie W.ek Prie Prie Prie Week tAIL 'dgPrI(otne) Oct. 26 oct. 17 oct. 21 ended Oct. 28 Oct. 17 Oct. 21 ended hbou ds PriOct

lotioo o~ 1 tî~.....~11 191.2 1912 O't-24 19, 11 9 1 o;t2 -> >700 10Dom ý0a . . .  . .. . . .  . . . . . . . . .. . .. . . . .~~ .s 910 98. 9 aad.
..................................

0 2.008 100CadaLne..
7. ........... 0 100 Do.etl a. .... 

w2 00 5 C.P............oIID c...........................96 98 97198 97j .... ... 10City &Pro. Ln. .. 10 .... id.8................... ................................. 1,000 60 Com. L'a &Trust. 8...i1.500121 ~~cadsP.1..fô.... .... .... ............. ...... ......... ...... ........ Cm a Patp<.....
1,.0500 Caad P.5 &. 99 55 __j - .... . .... ...... Eniore.oan .art pMo0 1000 Halifax iet ........................ O 100 101 Part 10 ,5 0 .W ie5%Pd i i7,828 1000 FI vana Biet...........................................,3m8 

10 0. W. L. 55 Sd w*237 500 ifteîuni Co1s0.1
119 6 8  

Kmitiqiia 8
ti10OOHomeIn. & Sv'g S13170010 Keeati Flour MiUs. fi........1........11 

. ojîo .100 North. Crown .. - ... lM'Ooda .i.. ....8..........................1 
... 11 : Crown Cert. rights1,2001000tLaurentidePa .fi . .... 10..10.. 10.......10 1111 110 Ili 110 »1......... .... North. Cert.r gtse.000 100 Mex. Biec. Light.5... 5 4 ..... 0o N.C.Mr.co. 25 Pd. 81201000 0Olx..P......5 9 91 94. so 90 ::.. Iw ............... o±~~~d i

0,0i00 M Me. S. Ry ................ 
....5915 9i2 1,500 60 Northern Trust... 7 !30 i.1501Mont.s Tr. H.& 
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:::::10 9 1005 golt 9 -05... . S. African Script .5 8,8 go. -Mntea ra..::*... .. ... ... :...... .... ...... 104.... ...... .ninBk.......1 N.S....................................................UinBk....1,0001 000 11vie Milling. .......................
eiii ho, ini 8ierj 9

760 1000 Ogilvie '3.8.............. .... .... ...... M~ 110 un .. 040 100 wpg. Land & Mort 81008,500 .... Ontario Loan..... ..... . . . . . ............. Wpg. Pa't &Oi's f. 8100 i2,0004 t1 96e9 ........................ ___ ___-__ __£ 100.SS (oltoR0
ijo ...... **' 9.4 s.vo., go 88 on5 9Dit 0 T I

17111000 Rich, &1 Ont. 245v... 5 810mi ... ..... .... THlE A N. Eo Jaer ..... .o îos 50010 ANNAL ERi 
FOR 191350 ScPal............................ 13... 13... .... ..... «

Rîo S. Jon Mill... -............ .......... .. 11 i,o qteerofCn........a.......99995....10010 
0... PST COPI

It orelorrkRadn. 5...............................,. îo 995.......Tor 10 idork Hoel ......... 5.... .... .... ... ....... ..... .... .... .... .. ... .ou Wido 9e, j .. ..1.. .. ... W D . .99 ..1001 Winnipeg Blec. R1y. . ............ i ION l

n
'i



Octber26 192.TE MONETÂRY TIMlES

I IN-VESTMENT OIFFERINGS J

Municipual Debentw'e Offexringa,
flue Exr«ootdlngly Affàwaotlve Issue

Ylieding 5% and ove,'
City of Prince Albert City of Lethbridge
Cit) of Medicine Hat City of North Vancouver

District of North Vancouver
Interest payable semi-annually

We will be pleased to forward upon request
special descriptive circulars of these issues

.Wood, Gundy and Company
Troraatto L.iidoy £IEaSakarn

The Rolland Paper Co., Limited.
6% lst Mortgage Sinking Fund Gold Bonds, Due 1937

The Bonds are payable at the Bank of Montreal, in Montreal or Toronto. Interest hall
yearly, january 2nd and July '2nd. Denaminatîons $5W0 and $1 ,000. Bonds tnay be
registered as to principal at the Head Office of the Rolland Paper Co. in Montreal.

Price: 100 and accrued interest

C. MEREDITH &COMIPANY, IMNITED
ii sr. Francols Xavier St. LON DON OFFICE:

MONTREAL 46 Threadneedle St., E.c.

iMunicipal Security
Yield 5%ý Per Cent.

We recommend for znvestment of small or large sums the one-year notes of the Municipalitv of

BURNABY, B.C. A Suburbý of Vancouver
q The net debi of $ 1,202,921 is only -6 per cent. of the assessed valuation.

q Thte Municipality's assets are almost equal to the total bonded indebtedness.
g1 Burnaby is bounded on the west by the city limits of Vancouver and on thte easi by

New Westminster. Thte population-al prisent 10,000-is rapidly increasing.

COMPLETE DETAILS ON REQUEST

DOMINION BOND COMIPANY,9 ]LiI"]TMI
DOMINION BOND BUILDING, DOMINION EXRE.SS BUILDING.

TORONTO VANCOlUVER LON DON, ENG. MONTREAL

4 October 26, 1912.
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COMPANY INCORPORATION ACTIVE

More Than Three Thousand New Concerns Chartered
to Date--Figures Compared With Those

of Great Britain

Canada is setting a fast pace in the malter of company
incorporation-. To date this year 3,513 new companies have
obtained cither Dominion or provincial charters. T~he pro-
ba1tilîty is that çonsiderably more Ilian 4,000 ne» companies
will have been chartered by the end of 1012. How do such
figures compare with those of Great Britain? Mr. R. C.
Herca Maxwell, Comptroller of the L;ompanies Department
of- the Imperial Board of Trade, in his report for igît, states
that 5,959 new companies were registered during that year in
England and Wales, so that, deducting the 2,058 in liquida-
tion and 2,295 removed from the register on the ground that
they are no longer carrying on business, there was a net in-
crease of î,6o6 compared with an increase of 2,831
in , the previous year. The number of companies
on the register in England and Wales on December
Sist, 1911, excludïng companies which were in course of
liquidation or removal from the register, was about 5o,coo, as,
against some 47,000 in igio and 43,000 in iffl. Of the 5,ç959
companies registered during the past year, 35 were licensed
by the Board of Trade to be registered with limited liability
but without the addition of the word "limîted" to the namne,
as associations formed flot for the purposes of profit. The
total nu.mber of companies registered in the United Kingdomf
in the year igîx showed a decrease Of 740 compared with the
number registered in igio, the totals beiing 7,184 in 1910 and
6,444 Îuiiiî. The decrease, 2,950. the former decreasing bY
138 and the latter by 414.

Dooreame In Fallurês.
Not only w as there a decrease in the nuxnber of failures

urider the Bankruptcy Acts as compared with the number in
igio, which was the smnallest since 1884, but there was a sub-
stantial decrease in the estimnated los§ te creditors f rom £7.-
255»989 to £6,1 14,514. The cnumber of failures, too, under
deeds of arrangement was smaller than in any year since the
information was available, but there was a considerable in-
,crease in the estimated loss te creditors f rom £2,288.'438 te
£2.755.,973, In Scotland the faîlures in bankruptcy ,otalIed
340 as against 334 '11 1910.

No particulars of Scotîsh deeds cf arrangement are oh-
tainable, the registration of trust deeds not bcing obligatory.
In Ireland the bankruptcies numbered 126 as agaibist 157 in
1910, and the deeds o! arrangemntt 86 as agailist 107. Out of
89 trades or occupations, 45 showed an increase of liabilities
amountîng tO £2,838,064, while 44 showed a decrease amotint-
ing to £4246,288. The greatest increilses cccurred in the
case of directors and proinoters cf public compani? 5 , £559e-
945; firiancial, agents, £354,542; tanriers, curriers, and
keather merchants, £257.443; builders, £250.640; farmers,
£ 149,037.
Analyste of the Fallurés.

Under the description "bankers" a decrease in liabilities
of £2,87o,566 was shown, but it must bc remembered that
among the preceding year's failures was that o! the business
known as the Charing Crcss Batik, in which the liabilities
were estimated at £2,832,235. In other classes the chie!
decrleases appear in the case of silk manufacturers and mer-
chants, £222,248; drapers and haberdashers. £160,644; boot
and shoe makers and deaiers, £108,738; grocers, £îo8,588.
i n the foiiowing trades or occupations the liabilities were <>ver
,£500.000, viz., £864.069; directors and promoters of public
colnpaiies £749,464; merchîints, £542.452, The total nuIt'-
ber cf failures of women was 399, as compared with 495 in
4910. Of these ài per cent. were stated to have no Occupa-
tÎýn. Thç trades in whîch the greatest number o! failures
anfong women occurred were grocers, 42; milliners and dress-
ikers, 32; drapers and haberdashers, 31 ; and lodging-house

keepers, 21.
The failures under the Baîikruptcy Acts in igli with un-

secured liabilities above £20.000, increased by 21 as cotnptred
with iglo; the liabilities showed a decrease of £1.650,400,
but lit must be borne n mind that the large failures in 1910
inciuded one case iu which the liabilities were estixnated by
the debtor at £2,832,235. In the class of ordinary traders the
number of cases rose from 6 in 1910 te 12 in' 1911, and the
1Iîabiiities f rOm £241.500 te £986,300. The numnber of failures
due to finaucial and speculative enterprise, apart from ordin-
ary trading rose frOmn 14 t0 24; those6 due to exttravagance,
gambiing, etc., from 3 te 5, and '<Miscelianeous", from 3 to:
6. tIn 25 cases of deeds, of arrangement executed during the
year, the estlmated liabîlties exceeded £20.000, the total lia-
bèlities lin these cases amouttfig to £1,164,636 and assets

£47,97.
Commercial failures in Canada in toîit numbered 1,332,

involving aggregate assets cf $9,964,604 aind liabilities cf

GERMAN METIIOD'0F COMPULSOIP
INSURANCE

Not Adaptable to United States Conditions-
Compensation is Only Remedy Practicabi

More has been written of the German method
pulsory insurance than that of any other country,
the generat impression cf employers of labor and of
studeuts of thïs subject that the German method hl
an unqualified success and would work equally.wel
planted t0 our shores. But a literai analysis of thai
exhaustive study of the statistics prepared by the go
by no means. justify the contention of ils success
aptability for this country. The main objection to ti
is based upon the fact Ijiat il is compulsory insu
mutual associations composed cf all the employer
given line of trade and vested with power t0 regulate
trol their members.

Should Be EleotIve In Faat.
For the state of New York or any other state in t'

States the oniy law that seems applicable for the Ir
one of simple compensation as a substitute for
remedies except the common-law right to recover,
the civil courts, just damages for the consequences
and unpardonabie negligence. To make this lai&i
pulsory one lis as repugnant 10 the idea of the f ree-
enican citizen as federal ownershîp o! the railroads;
while this iaw shouid be compulsory in effeet, it
elective in fact, and each employer, whiie required
should be given the choice o! doing it in the way mi
able to, his surroundings.

Employer 10 Furnlsh Bond 10 Cover HIe Obligationi
He should be ailowed t0 insure in either a stock

insurance conîpany duly qualified by the state i.nsu
partmnent to, do business in his state, writes Hugh
in the North American Review, or to put intc eff et
own organization a workmen's compensation plan th
be net less beneficial to0 injured claimants than thse
vides, or he shouid be allowed to carry hi' owni int
he so eleets. The Iaw, however, should provide il
employer should elect either of the îwo hast-mentior
hie be compeiied to furnish either te, the insurance d
of bhis state or to sorte other deparîment or designa
of the stale a bond sufficient in amount t0 cover ti
lions imposed upon him by law as regards injured e

TIGHT COOPERAGE IN CANADA

Tight cooperage includes the manufacture of ii
barrels oniy. These are mostly used for coutainin
such as whiskey, beer, wine, syrup, cider, vinega,
but are also used for pork and fish packed in sait
Great difficulty bas been experienced in gathering
information of this industry, as separated from lia(
age. Many manufacturers miake both classes of
and do not separate the stock in their reports, 0
mauufactured stock or imports slaves and heading
United States and merely assemble tbe barrels thi~e

The suply o! native wbite oak in Canada is
tically exhausted, and as white oak alone can be us
tain alcoholic liquids il is readily understood why ti
o! the ceoperage industry is decreasiug in imPortani
ada.

The manufacture o! ifish barrels in Nova Sc
spruce, balsam fir and pine is a growing industry, a
carried on by a numben of smail plants in or near t
ports.

A total of 4,9)34,000 tigbt-barrel staves was reý
îgîî. 0f these over go per cent. were sawu, 9 per c
and Iess than i per cent. bucked and split. S'ever
kinds- o! wood were reported, oak leading with 56 >q
the total. This oak was practically ail imnported
United States in the log. Oak barrels are used 1
different classes of cooperage when they can be
They are used exclusively for alcoholic heverages.

Spruce staves formed about 20 per cent of
Spruce barrels are used for containing syrup, vine
and fish.

Eim staves fcnxned about 9 per cent, o! the total,
made into barreis for syrup and glucose.

Ash, with about 8 Per cent. of the total, was
pork barrel slaves.

B3alsamn fir and' pine were made inb a poore,
fish barneis, and basswood was used with elîn for
glucose-
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I INVE STMENT OFFEIRINGS

A. J. NBSBIT President P. A. THOMSON, Vice-President

NESBITI, THOMSON & CO.
LIMITED

RONDS ANOD INVEETMENMT
igEO UvRImF

Têtephone OTTAWA BANK BUILDING
MAIN 3817 MONTREAL

The Canada Securities
Corporation, Limited

F. H. ManIey, General Manager

INVESMEN SECRITIES
Government, MuniciPal
and Industrial Bonds

DOMINION EXPRESS BLDG. - MONTREAL
MCKU4NON' BLDG. 14 COR14HILL
ToRON1TO, _ONT. LONDON. ENG.

Government-ý
AND

Municipal
Debentures

Yielding from 4%0, to 6%.

014TARIO SECURITIES CO.
LIMITED

a9 Yenge st.
TORONTO, Ont.

28 Bishepagate St
LONEDON, E.C., Eeg.

TORONTO
Ontario

LONDON
England

DUBLIN
Ireland

The Alliance Invesiment Co.
(CANADA) LIMITED

INCORPORATED 1906

Western Investments of
Ail Klnds

HitÂn OFFICE:

711 FIRST ST. W., CALGARY
Malcolm E. Davis,
Managing Director.

H. A. Maclean,
President.

L F. McC&usland,
Sec. and Trea,.

We Own and Offer

$100,OOO- City of Sorel
Que.

5% 40 Year Bonds Due 1952

Denomination $100, $500, $1,000

At Ver>' Attractive Price

St. Cyr, Gonthier
163 St. Francole Xavier St. -

BULL Tut..- MAin 519 & 2701

& Frigon
MONTREAL

Life Companies
Inve stments
We make a specialty of Investmnent Securities,
suitable for Life and other Insurance Companies.

At the present time we have a ver>' attractive
list of Western issues whkch iwe offer to yîeld
good Înterest returns.

Particulars furnished on request.

NAY &
Bond Excbango Bufiding

JAMES
-REGINA, Canada

REViSED EDITION NOW READY

"6Capital lnvestments in Canada"'
Bi FRED. W. FIELD

PdIce $2.50 post pald
The Mc>netary Times Printing Co., Toronto, Ont.

J. & L. M. WOOD
Mernbers Montreai Stock Exchange

Investment
Securifties

Dominion ExpSue Bulidint. MNRA

OCtOber 26, 1912.



THE XONETARY TIMlES

Il INVESTMENT -OFFERINGS

CALGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

0. G. Devenish & Co. Ltd.
0. 0. DBVENISH W. A. MATSON 0. S& WOLVERTON

Armatrong B3lock, CALGARY
References: Traders Bank, 1Bsnk of Nova Scoti a. Duns or Bradatreets

Alloway and Champion
BAN KERS AND BROKERS

SMember Winnipeg Stock Exchange

362 & 667M*anSt. - WINNIPEG, Mon.

CANADIAN BONDS
AND DEBiENTtuRs
Eought, Sold and Appruised

W. GWRAuiA DROýWNE & Co.*
2»3 Stae Street .. ONTREAL

DEANR MvONET
'c'e MiEANvs OKEAP

The pfesent is the buyer's
opportunity both ini stocks
and bonds. A nuinber of
attractive offetings on
request

D,'nt, oxon & O..
MonibsiS Toronto Stock Exhag

canda vie Bull Vlng. Topouto

Canadian Estat
Company, Limit

CALGARY., CANADA

GENERAL INVESTM E
CGENTS

Bankers-.STANDARD BANK 0F CANAD,
Solicitors-JONES, PESCOD & ADAMS

Directors--
JOSEPH RUSE, S. S. CUMMINS, G. de C. 01

Real Estate Interests M

This Company beling in close touch with Western Cainada 1
offers ta cl'ents the services of its experienced staff for i'urchas
valuations, or reports.

Mortgages placed on improvedt City Property and Farmn i
large or ail suins, at the rate of eight per cent.

STATISTICAL, DEPARI
Our Statistical DePartment «Ii on request attpply i
regardlng ail Canadian companies and industries.
Our Weekly Circular, containing a general market
speclal article on saine Canadlan company, wlll be o
value to Investors. Write for circular containlng specis

Lake of the Woods
Milling Company

McCUAIG BROS. &
(Metnbers Montreat Stock Exchange)

MONTREAL
Ottawa Granby Sorel Danville '1

We Are Offeri
a few selected parcels of fertile lands
(ail ready for steam plow), within 33
miles of the City of Winnipeg and
close to the Main Line of the
Canadian Pacific Railway, West.

<-Price $26.oo to $42.00 per acre.

Bulmer, Downie, Reid & C
REAL ESTATE BROKERS

A4ddreus-1102-3-4 NMcArthur Bidg.t WINNIPE<

OSIER &
21 101

Dealers in Gove
Miscellaneous, E
York, Montreal
on Comisi8on.

'STOCK .BRO
,FINANCIAL à

Z-T, TORONTC
aLI, Railway, Cail,
>clcs on Londoni, E
zechanges Bought
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NORTH WEST SCHOOL BONDS"
To Yi.id 5j per cent.

Particulars gladly submnitted.

HO-HARA & COMPANY, StcEcngeft

LowDoN, Eu. Towoerr@ ONT. WinniPD.3, MAX.

MUNICIPAL,
DEBENTURES

are now yîeiding a hîgher intereat return
than at any time in 20 years witb the
exception of the Panic Vear of 1907.

We cari sell debentures to yield froun
5%. to Oy% interest.

Particulars gladly given on request.

C. H. BURGESS & CO.
Traders Bank Building - TORONTO

Municipal and
Governmrent
Debentures

Royal Securities
Limoed

ASONTOEAL TORONTO
QUEBBC

Corporation
HIALWA

LONDON, ElnS.
OTTAWA

The Perlodical Paymnent
Plan of Investlng

Wc have dra'wn u> this plan aller a careful
con.idration of the meaus beut adapted ta the
needu of the Canadian inveulor.

We have publitlhed a bookilet tellhng of the
tact»i it ha: gained in tht Unuted States and
'with our o'wn client: in Canada.

Write today for the Ijookiet.

GREENSHIELDS & COMPANY
Mefmberi Montreal Stock Exchange

Londoni Montroul Parle

6. Industrial Bonds.
combining ini a high degree the
requisites oif gond lnvestment-
security and assured income.

ArnerÎcan Sales Book Comnpany .......... First Mortgage

Canadian Interlake Uîne................First Mortgage
international Mîlling Co. ............... Fit-st Mortgage

St. Lawrencc Sugar Refineries...........Fit-st Mortgage
Sherwîn-Williams Co. of Canada lst. & Re£. Mortgagc

Fuil partîculara and prices upon application.

emes A. Eu, AMES & CO. ,e en
Toronto Stock

Exchange Union Banik Bldg., Toronto Bankers

Small Investments
We are particularly pleased to
asslst those with small funds in
finding safe investments yield-
ing the highest possible returfi.
Let us help you to secure
a greater, surer, llcO'me.

J. A. MACKAY &CO., Limited
Guardian Building . - MOITREAL
Royal Bank Building . TO1(RONTO es

TRE MONETARY T 1 X E S(ktOber 26, 1912.

CANADIAN AGIENCY9 LIMIfLD
LONDON, ENGLAND

e Princes Street, (Bank)

Giovernmenkt, Mlunicipal %& Corporation Bonds and Debentures
Bought and Sold. Isusmade in London.

13ANIKERS
Parr'& Banik, Limited Banik oif Montreal Muers. Glyn, Mille, Gurrie & Co.
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H. STUTCHBURY :INVESTMEN'
COAL AREAS TIMBER LANDS

Jackson Block, Est Jasper Avenue - - - EDMONTON, ALBEJ

We specialize in Firsi'
Mortgage Bonds of stable
Canadéan Ind:ustries.

Canada Industrial Bond
Corporation, Llmlted

THOMAS P. BIRCHALL, Managing DÎrecior
85 Bay Street, 136 St. James St., 39-41 New Broad St.,
TORON'TO MONTREAL LOIDON, Engliend

WE HAVE

Threo Attraetiye InvestInts.
To Offer Conservative Investors

Write for particulars

National Finance Company
HEAD OFFICU: VANCOUVER, D.

Stocks, Bonds and Guaranteed Investmelite
Toronto Office: 10 Adelalde St. EL. Capital, $1A,0000

Royal Canadian Agencies, Limited
(Metubea.. Winnipeg stouk Bxcchange>

DIRECTORS:-
W. SANFORD EVANS, J. C. MCOAVIN, H. F. Mjy-ToN. j. M. SAVAGE.

BECRETARY, N. J. BLACK,
INVESTMENT BROKERS

SOMERSET BLOCK -WINNIPEG. CANADA

Vaincouver Island Thnber
Alberta Farm Lands

Edmonton City Property
British Columbia Fruit Lands

FOR SALE BY

Thie Dominion livestors' Corporatfin
Limited

202 Windsor BIk. -EDMONTON, Alberta
Write us for particulars on above p-oP*rties.
Reference:- MERCHANTS BAnRS op CANADA.

The Canada Finan(
Corporatin, Limil

Valentine Winkler, M.P.P., President.
Ernest A. Fletcher, Sec. and Treas.

John McIvor, Vice-Pres. and Managing Dir,

DIRECTORS :
Valenfine Winkler, M.P.P. John McIvo

R. M. Simpson, M.D.,
President American Health Association.

Ernest A.- Fletcher, Barrister - at -.
Bernard Shragge, Esq. Fortunat Lachance

CAPITAL STOCK, $500,000
divided into 5,ooo shares, par value $i00, co
$15 premium per share. The Compan *s org
10 deal in agreements for sale in wic'h the
excellent opportunities for profit.

Write for Terms of Subscription in .Deta

The Canada Financl Corporation,
Northern Crown Bank Builng ... W

The Canadian Appraisal Co., Lin
SCIENTIFIC VALUATIONS FOR INSURANCE.
FINANCIAL AND OTHBR PURPOSES.

Correspondence solicited.

Head Office: 4 HOSPITAL ST. - M
McKJNNON BUILDING - - - T

Bril Columi
0tments

e'arm a
return'
Inveetnr
th~e sen

. IAIWAAAJ

406-8 Bank o
WINNIPKG OFF:

rnt w,,, -0W a g000

ýrsonal s1upervision of

Carper,]1
.VANCOUVE]

403 McARTHU
,ebec Banik
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Investments ini British Columbia
Wc invite correspondence front persions desiîrcus cf cbtaining reliable information concernîng British

Columbia mines, tîntber or agrîcultural lands.

We own and control large tracts of rich land in> the. fertile interior vaileys-shortly to be tapped by rail»

ways now under construction.

Our timber holdings comprise soute cf the finest fit and cedar tracts on the coast-and this departulent ns

iu charge of -an expert of mmny years practical experience.

Our wide knowledge of Real Estate matters amply qualifies us to, gîve scwid advice.

We are prepared to place mcney on First Mortgage over saie, revenue-producing securities.

Alvo von Alvensieben Limîted
REAL ESTAIE AGENTS - FINANCIAL BROKERS

Mlead Office: Pacific Building, Vancouver, B. C.
Branches ait NORTHI VANCOUJVER, VICTORIA, B.C.

BERLIN, GERMANY LONDON, ENGLAND

Naas Valley
The Farmers' Paradise of iCentral B. CÛ.

1 have just sold 12,800 acres or Choice
Agricultural Land in this celebrated district.
1 cao offer an additional 3.5,000 acres,
and invite those interested te Write me
for Booklet and full particulars.
On money invested from $Ml0.00 to $M0.00

ercent. wiIl be made during next
tbre years.

ROBERT WILLIAM CLARK
Malien Block ... ... -. Victoria, B.C.

Bankers - MERCHANTS BANK 0F CANADA.

VANCOUVER, British Columbia
offors splendid înducements to 'the investor. Write-

GILL & C.ASEMENT, Financial Agents
Metobers Vancouver Stock Exchange

Royal Banik of Canada. 439 Richards St., Vancouver, B.G.

For RELIABLE INVESTMENTS in
Vancouver City Vancouver Island
North Vancouver and Coquitlam
South Vancouver (the new Operatîng and indus.

trial Terminale of the C.P.R.>
WmvsZ TO

F_ H. Roome. 439 Pender St. West, Vancouver. B.C.
EstabllshedIS59 References: Bank otVancouver. Bant fOttawa.

Prince Âlbert' InvcstIments
We specialize on conservative investinefts
in very Central Business Pr op er ty.

private Funds Invested. Estates Managed. collections bromptir Made.

AW. NHLLES & CO., PRINCE ALBERT, SASK

OLDFIE LD, KIRBY & GARDNER
INVCSTMENrT *R%<RUl

WINNIPEG
Canadien Managers*,

1Nv55tsMuaT CO»POHATION OF Cè.aADA, LT,,

London Office:
4 GaRRT XVINCHEBTF.R STacRHT. LosooN. B.C.

Victoria, B.C.
1 he finest port on the North Paclflc

We handie city prOpertieS, farm, timber, coal
lands and miniflg propositions and invest
clients' money either on first mortgage or

agreements of sale,

J. HALLEWELL &,CO.
1303 Broad St., VICTORIA, B.C.

Bankers: Cable:
Canadien Banik of Commerce HalleweIl. VictOriat. Code A.B.C. Rhl

HIÏGIER INCOME RETURN.
CONSISTENT WITH SAFETY

Seven Per Cent. can be obitained
Safely

We have had 45 yearS expeiielce
in Industrials. Therefore you can <
depend on our issues being care-
fully selected.

Campbell. Thompsofl & GO.
43 KIug Street ýWet - TORONTO

CýCtOber 26, 1912,



THE XOIiETARY TIMlES

El INVESTME0NT OFFE RINGiS

VANC*OUVER
British Columbia

Ail enquiries for information regarding
IlThe Pacific Coast Metropolis of Can-
ada " will receive my immediate
attention.
Revenue -prodticing properties netting
from 8 to 10 per cent. on the purchase
price.
First mortgages on improved property
nettîng 7 pet cent. Principal and
înterest guaranteed.

Bankers B.IANK 0F TORONTO

I)AVID, B. BOYD
6 Winch Building -Vancouver, B.C.

Cahie Addrese: "DAYBOYD" Vancouver.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPERTY eND FARm LANDS.

H. A. BRUCE REALTY GO.
226 21&t. Street E. SASKATOON

When Investi*ng ain
Western Ca-nada

LANDS or CITY PROPERTY it
will be to your advantage to commnunî-
cate with

R. H. SMITH &'Go.
M00se Jaws Saskatchewan
wé refe yu to the Canadien Banik of Commuerce or
the Board 0of Trade of the City of Ilovse Jew.

If interested. WlIRE at OUJR RXPENSIZ for particulars regardlng
eeptIonsi opportunities for SAFE. SOUND INVBSTMBNT

The Walch Land Co.
LANDS TOWNSITES REAL ESTATE INVRSTMENTS

- HEADO P71es
Northern Crown Bank Building, Winnipeg, caada

Brancb Offices-Confedleratioi Life Bidg., Toronto, Ont.
705 Centre Street.'Caigary. Rta. Wsli., cott Bide..MooseJakw. Bask.
Central Chambers, SakstoonSaak. illS Pender St. West,Vancouyver,B.C.

Our extensive connections and expe.*ance enabie us ta baratta
yOur business wlth aafety, sconm a"d dispatch.

INVESTIGATE RED) DEER
Wil be served by 9 finRes of Raiiway.-0ood Power
paciiiîties-Abundance of Coal--Central Loceation.
ATI'RACTIVE INVESTMBNTS OPPERRBD Y

MICHENER, CARSCALLEN & CO.
RED DEER, ALUERTA

The Rounding Land Go., Lii
Menibers Regina Real Estate Board)

REAL ESTAl
Loans: ,Insuran

Speclalias in Business Sites
and Regina Acreage

Private funds invested on improved first m<
security at 8%

REGINA - - SASK.

FARM LANDS CITY PROPI
GOAL LANDS TIMBER LP
Beiiig quite an extensive owner of British C
Tîrber Lands, Alberta Coal and Farm Lands, Pi-c
Purchasers should comniunîcate wÎth me before ir

JOHN MORRIS, Realty and Financlal
122 McDOUGALL AVE. . EDMONTO:I epsentin

Edinrgh'ýçWAGHORN Ciedonian
~j'__ Scottish Inim

MortXage CEYÎ-vNN «Lu. Gen. Finci.
INSURAP

Caledonian,
U1t..kbuok.r. Finalol & Ineuran.. Agent» Rochester (

VANCOUVER Nationai piî
MARINje

PATTIrISON & GU(
INVESTMENT BROKERS, REAL ESTAI

LOANS AND <INSURArICE

Farner Buiding, - WINNIPEG, QILOLJGHEED &TAYLOR, Limi
FIr4ANCIAL AGENT&, CAL(IARY, Alti

IJOW lathe tUme te secure valuabie farmn lan
AlMbertaaet lew prIces. We have large tracta te

LOEWEN, H4ARVEY & HUMI
LIRVTEO

(Mleiners of Vancouver snd victoria Stock Exchangeai
Rosil Estate, Insurance and Stock Brokers. Financial

Speciai attention paid to the investment of fonde

on first mortgage on imnproved propertv.
Ar. expert valuato!s of over tweiity re*Ws exP*eene

418-420 Camnbie St. - VANCOUVER, BRITISH Co.
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I CANADIAN CITY AND TOWN PROPERTIES, LIMITED
S(of Liverpool, England)

-Direct attention to their high-
clasa residential sub-division at
Moose Jaw as meeting the
requirements of those-

Moose Jaw Is une of the

POPULATION
1901 - 1,558 - 1911 17,004

Addroea ail equalries to

692 Stobart Bldg., Portage Ave,

EB)OULEVARD FIEICHTrS
f11003E W

«ro the business Centre

(Capital - £200000)
-desirous of fin ding an absolutely

safe medium by whlch they may
participate in the large profits now
being made in Western Canada

Most Raidiy Growing Cities

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,194

Head Office in Canada

Winnipeg - - Canada

The Dominion *Security Co.
DEaiLERts IN

Western Canada Farm Lands

inside Wlnnlpeg Clty Property
810 somemst Btdg. WINNIPIEG, Man.

KARI K. ALBERT
Speculative I nvestments
Send for Prospectus and Full Particulars.

708 MCARTHIJR BUILDING
WINNIPEG . CAN4ADA

"Capit ai
I nvestments
in Canada"
By FRED. W. FIELD

RE V ISE D

E DITI0N

NOW READY

Prive - $2.50

Orders for copies are beîng filled.

Published by

T-he Monetary Times Printing Co.
Montreal Toronto Winnipeg London

St. George' s Heights
.CALGARY, ALBERTA

"One Mile from the
Centre of the City"y
Calgary's choicest residential section. Every

city convenience. Street cars. Building te-

strictions. Ail large lots. Overlooks St.

George's Island Park and the Bow River.

View of the Rocky Mounitains for huridreds

of miles. The prices are low and the termns

extend over two years. Write us for mnaps

and particulars.

The Metropolitan Security Qo.
LAmited

233 &th AVENUE WEST

CALGARY

London, England: Liverpool, England:
78 EMPIRE HousE, Messrs. NEWLING, SON & CARE,

176 PICCADILLY. 14 COOK STRE.ET.

QAKES LAND CO.
Central City Property and
Winnîpeg Suburban Arcre
ARE OUR SPECIALTIES

Managers of 14Co-operative InvestallCtt" Limited

Special Attention given to Investments for Non-residant Climest.

References: RL G. Dun & Co., Bradstoeets, or

Eastern Townships Batik-
Ainszs-

1010 and 1011.McArthur BlOckt, WINNIPEG, MIL.

Port Arthur and Fort William
Wareliouse Sites, Central Retal Sites, Water Lots

For information, location and prices, addres

RUTTAIN & CO., Box 195, Port Arthur, Ont., Canada

w. G. HUNT .H.HANNA

HUNT and HANNA
Valuators, Insurance and Investment Brokers

Loan, (asmply secured by first mortgage> placed ab
S'.Properties rnanaged. Manufacturing and

business sites secured. CorrespofldeceC Invited.

Alexanider Corner - - Culgary, Alberta

TRE XONETARY TIMESOCtober 26, 1912.
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Anderson, Lunney &Co.
Western Canada Invesiments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearlnir
Property. Warehouse Sites our
Speclalty.

C«marespdo.e Soicited - Engilsh, French, Gormau.

REGINA, SASK.

W. A. Faulkner & Company
STOCK BROKERS

101.2 McArthur Building, WINNIPEG

ROBINSON & BLACK
Real Estate, Insurance & inanclal Agents

CE14TRAL WINNIPG PROPERTIES A SPECIAILT
Reference: DOMINION BANK1

OfficOl 306 NicAdrhur Building. Wi11NIPE

Finance Securities, Ltd.
A lixnited amount of Stock for

Sale bearing 10%>
EDMONTON . ALTA.

Moose Jaw, Sa
CANADA

The Milling Centre of Western Canada ofl'ers
unlîmited opportunîties for investments in
Real Estate. We own and control several
hunîdred trackage, business and residential.
lots in the choicest parts of Moose Jaw.
Maps and 1information cheerfuIly given.

RICHARDý LONEY &
Fir@t Floor, WalterScott BIk., MOOSEJAW, Saskatc

Reference: Union Bank of Ca.nada

For Choice Wareho«
or Industrial Sui

In any flourishing Western
Canadian Cities, see

McC'JTCHEON BR(
HFAD OFFICE:

f07 8th Avenue Weil -. CALGARY
Brancb Offices.

Edmonton, Alberta; Moose Jaw, Saskatchewan; 1;
Saskatchewan ; Winnipeg, Mlanîtoba ; and Toront(

REGINA INVESTMEN
Pirst Mortgags-lmproved City and
Fmrm Property - BEstaes handied

PEVERETT & BARRETT
P. O. Box Reference...

647 Bank of Nova Scotia, REGINA

British Columbia
Containg 25ZPÀ00Oao acres of rich farta and fruit lands.timfber, minerai and coai lands.
Rçaiiroads now building willoe pt stir n

We sPt*ialiyze on British Columbia Investnients, and canteit You about opportunities tu <3BT AT THE BEOIN«NINO In town lots, townsite 'subdivisions or farm,timber. mnineral, coai lands and water powers. wholsale
or ratai!
Your namne and addresn on a post card wii brlng vouvaluabie int.,rMnation FRIEH I

WRITE OR CALL

NatUral Resouroes Security 'Co., Lioeited
Paid.up capital j25,oo0.

Joint Owners and Sole Agents Fort George Townuite
612 Bower Building, VancouVe, B.C.

ROSS & SHAWV Large and smail sums
Régi E.tate and invested on improved

Insurance Brokoen first mortgage security
MlIng, Timber and

Fi~ncial ets at current rates.
SPECIAL.IMT IN

British Columbia Fruit Lands
318 Hastings St. W. - VANCOUVER, B.C.

I

G. J. LOVELL
BROKER ANO ::
PINANCIAL AGENT

NIEW
INDUS7

S. F. MAE

Offers e:
and inve
division

an a c

i MARE A SPECIAL'
INDUSTRIAL PROMO-

449 MAIN STF
PHONE 7906

WIN N 1PEC,

COLUMBIA
; ON FRASER RIVE
state and Ficnancial 1
soir of Montreal

ZIA, B.C.
opportunities for cap
,.stments in high-clas
)le Building Sites, T
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C. M. MACAULAY J. P. NICOLLS, Notary Public

Macaulay & Nicoils
INSURANC E, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C.
- REPRESIENTISi3 -

Coninecticut Pire insurance Co. Dominion of Canada Guarantre
Springfield Fire and Marine insur. and Accident Insurance Co.

anc. Co. Royal Plate Uilasa Insurant e Co.
Nova ficoti a Pire 1InairanGe Co. Liverpool Underwriters iMarine>
Palatine Insurance Co., Ltd., cf Pireman's 'Fund Insurance Co.

London, England (Automobile>

HUNTER & BOORMAN
Insurance. and
Financial Agents

Rogers Building, VANCOUVER, B.C.

Private investors and Companies con-
sidering British Columbia investments
would do well to write us for particu-
lars as to our methods of handling
mortgage funds for outside investors.

WILLIAM TOOLB GEO. L. PBBT

TOOL]E, PEET & CO.
Flnanclul, Reai Bsate snd Insilrance Agents

Nuf7,.,ZolSU %p-Investment Dept. Canada Lite Assurance CO. invest.
ment epit. mpr .1 Lite Assurance Co. et Canada. Land Department
Caian Pacific RailwaY CO. Exclusive Agente for C.P.R. town iota ln
Calgary, CALGARY. ALTA.

A SwaJl Inv.stment

wiseIy malle in

REv.D DEER, Alta.
throggh our office will prove profitable. 1913 wil be a

hunmor. W hy? Correspondence solicited. We'll gîve you facts.

WeIton Brothera ... ... RED DEER, AUSa.

North Coast Land Co. Ltd.
Motropolitan BIdg.

VANCOUVER
Pald-up Capital $1,06...

Agricultural lande along the Grand' Trjyni Pacifie Raiiway In
British Columbia.

REVISED EDITION N0W READY

"Capital lnvestmnts în Canada"
Bi FRED. W. FIELD

Price $2.W0 post pold
The Monetary Times Printing Co.', Toronto, Ont.

G. S. WHITAKER & CO
LIMîTED

Financisi, Real Estate and Insurance
Revenue Producing Propertica. Calgary Business and Industrîal Sites.

Correspondence Solîcîted.

609 First St. West, CAL GA RY, Canada

0. H. C. WILLOUGHBV A. J. E. SumNsas A. J. TRerTER

J. M*- C. Willoughby -Sumner Co.
Lands :Investmnents -Mortgages :Insurance
127 2lst Street - SASKATOON, Western Canada

Cable Code, A.B.C., Sth Edn.
London, Eng., Office -The Dominion Agencies, Ltd., 195 Strand, W.C.

TH E

ROSS PARK
BOO 0K
not only describes ROSS
PARK, but also discusses
the past, present and future
of MOOSE JAW as a rail-
way and industriel centre.

IT is graphie and convine-
Ing, copiously illustrared
and beautifully produced.

WRITE for a copy to the
sole owner of

*Ross Park
HENRY -Y. SMITH

WALTER SCOTT BLOCK, MOOSE JAW,
SASK.

He F. GORDON & CO,P Ltde
11W innipeg and

Western Investments
General Western Agents
The Guarantee Companly
of North A merica

McArthur- Building, Winnipeg
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William S. King Co.
1107 McArthur Building
WINNIPEG - Canada
Phones Main 1212, Main 3708

Loans
Real Estate
Insurance
Stocks
Bonds

For SAFE and PROFITAý
INVIESTMENTS in

SASKATOON CI
PROPERTY

Business Sites - Whoieaale Sites - Resi
Property or Saskatchewan Farin Lai

Wrîte us.
Maps, Price Lists and ail information cheerfully

G. H. CL ARE & GO., LIMI
McKNY BLOCK, 2nd AVENUE,

Reference: ROYAL BANK OF CANADA.

Osier, Hammond &Nanton
STOCKBROKERS

Cerner etf Portage Avenue and Main Street, W114NIPEO

Buy and Sel! on Cimmission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Excbanges.

AIKINS & PEPLER
Real Estate - Investments - Loins

ESTATES MANAGBD.
AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Parm Lands, Retail and Wholesale

MICHTON, BELL & TURNER
SASKATOON, SAS&.

C. A. KENNEDY & C
BOND DEALERS

Guerdian Building, StJames S

MONTREAL

Brook & Allison Regia City Prq
Successors to A. T. Brook Saskatchewan Fa,

Western
Investments General Agent Iii

RrsNEcza-Dun'a Mercantile Agency Traders Bank

Creat Northwest Investments, Limlred, aim, go be classed as rte most conservative advisg
Investors In western real estate, and to miake absOlutely no staements which are not
strictly upon tascertained tacts. This Comnpany's Service Department ls prepared to act, w
charge, In any advlsory câpacity go Investors In western property.

Our Bookiet on « Reai Estate investnents in the Canadian West"- i s sent free on request.

Owners or Managers off Properties ut Brandon, Main.; Humboldt, Sask.; Vegrevilie, Aita.;

Weyburn, Sask.; Lower Fort Gardens, Winnipeg, Man.

Great -No rth west Investments, Lîm
Donalda BIdg. Rogers Bidg. New Birks' BIdg. Confederation Lit,

WINNIPEG, Manitoba VANCOUVER, B.C. MONTREAL, Qu. TORONTO, Ont

REVISBD) EDITION 'NOV READY

"fCAPITAL INVESTMENTS IN CANADA"t
By Fred. W. Field Price $2.50
Pubiis'hed by The Monetary Tiraes, 62 ChUrCh St., Toronto

s
68

Buffet, Boomn Realty C o.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Farmer BIdg., 3M3 Main St,Wlnnlpeg, Cao.
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I INSURANCE COMPANIESj

TH1E OCCIDENTAL
FIRE INSURANCE CO.

1- ead Office WAWANFESA, Man.

A. NAISMITH, R. M. MATIIESON,
PRESIDENT. VICE-PRISDIENT.

A. F. KEMPTON, D. KERR,
SEC. AI) MGR. TREASURER.

SUBSCRIBED CAPITAL .. ... $50f,800.60
SECURITY TO POLIGY.HOLDERS ... 640,817-29

Full Deposit wîth Dominion Government

Agents Wanted, in Unrepreaented Districts

CAtn&ADIAN.PHOENIX INSURANCE CO.
Head Office . BRAND4lON, Niaftoea

F. J. CLARK, Managing Director.

WINNIEGa Aoascy-

Mers. McMeans, Miiicr&Co., Bank of Nova Scotia Bidg.

UNION
ASS'C-.'URANCE SOCIETrrY

LIMITED
(PIRE INSURANCE SINGE AD. 1714)

Canada Branch - Montrel
T. L. MORRISEY, Resident Manager

North-Wet Branch . Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, Gene.ral Agent - TORONTO

Agencies tbrougbout the Domninion

WIN N I PEivG F IR E
ASSURANCE COMPANY

Operatîng in Middle-West Canada

HEAD OFFICE ... ... WINNIPEG

ARTHIUR C. SAILLIE. Manager JAMES O. MILLER, Secretary

Poiiciea guaranteed by Nova Scotia Fire Insurance Company

THIRDManual of EDITION

Canadian Banlking
By H. M. P. ECKARDT

The clearest, Most Concise book on

the brarich bank systemn ever written.
Postpaid to any country - $2.50

Publinhed by Tihe Moaetary Molles, Ch.srch St. Toronto

The Canada National
Pire Insurance Go.

Subscribed Capital .................. $2,05 5,400

Capital Paid ln ......... ... 600,000

Net Surplus......................... 210,000

SURPLUS TO POLICY HOLDERS.. 810,000

Board of Directors:
Presientli

Caot. Wm. Robinsion
Vice.I'resid.rntq,

Nicholas Bawlf, 1). 13. Sprnague, F. H. Alexander
Managing Director:

W. T. Alexandler
Direc fors;

R. F.« Hutchïngs, E. 1). Martin, 1). R. Dingwsll, E. L. Taylor, ICC..
E. S. Popham, M.!).. S. D). Lazier, F. N. Darke, Regina, Andrew Gray,
Victoria, Jonathan Rogers, Vancouver.

Gentral Agent for Canada-W. E. Fudger

General Fire Insurance Business Transacted
Business Solicited. P'rompt Settienient of Losses.

L.,berai Policy.

Head Office, 436 MAIN STREET, WINNIPEG
Branches

Toronto, Ont., 20 Ring St. West Vancouver, B.C.. 559 Granville St.
Calgary, Aita.. 807 Centre St. Victoria, B.C., 1016 Governnient St.
Edmonton, Alta., e2 Jasper Ave. W. Rlegina, Sask., 1845 Scarth Street

ESTABLISHED 1808.

Atlas Assurance Co.
Llmited

0F LONDON, ENGLAND
Annuel incarne ce eds . .. $ 7,000,000
Fundi (exciadine Capital> exceed .. 16,750,000
The Comnpany's guîing prînciples have ever been caution and liberality.
Conaervative seleetion of the risks accepted and Liberal Treatment

when they bumn.

Agenta--l.c., Real Agents who Work-wanted in un represented district&.

North-West DePartmetnt C. E. SANDERS, Local Manager. SIS.$7
Nanton Bidg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Departneflt. SMITH. MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

bit" Office fer Canada 1 MONTREAL
MATTIIEW C. MINSHAW. S.eah Maneu.,

Head Office .. 112 ST. JAMES STREET, MONTREAL
DIRECTORS:

Sir E. S. Clouston, Bart.' President.
J. Gardner Thompson. Vice-President and Managing Director.

Sir Alc andre Lacoste,
M. Chevalier, Esq., Wm. MoLson Macpherson, Esq., T. J,. DrumnrOfd.

Esil. A. G. Dent. Esq. Jý A. Rimmer, Esq., John Etno, Baq.
J. W. Hînnie. Secretary.

ANGO-MERICAN RUlE INSODAICE COMPANY
H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT

THE PROVINCE OF ONTARIO Ae INVITED Es
TORON TO - 81-65 Ad.I*aId StMet ES
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THE LAW UNION & ROCK INSURANCE CO., u
op LONDON Pounded ln 1806

Asee exceed $45.000.000 Over $8,000,000 invested ln Canada
PIRE and ACCIDENT RISKS Accepted

Canadian Head Office. 112 St. James St., Place d*Armes Montreal
Agents Wanted ln unrepresented towns in Canada.

W. D. Aiken. Superintendent J.E. E. DICKSON,
Accident Department Canadian Manager

fWERCII&NTS FIRE 114SURANCE COMIPANT
G-o S. Hus. President JouN H. C. DuRHAn, (Jeneral Maagr

Aslets Securlty to, Policyholders .. *384591.60
<.overnment, Deposit ... -............. 75.0.00

0..d Offc-Nerchants Fire Building,
86 Adelmide Street Est, TORONITO

THE 1ncorporated 1875
MERCANTILE FIREM%

INSURANCE COMPANY
Ail PIlial05 Guâaiteed by the LoNDoOJ Asti LAnOutas plan Pjg iSANcs

COMPANY OP LwaBP0oi.

The Central Canada Insuranoe Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Comepany

Ail Classes of dosirable Fire RiSkS Under-
taken. Also LiVe-Stock and Hail Insurance.

Insurance Agencies
Limited

M 4 SOMerset Block, Winnipeg, Mani.
20 Eighth Street, Brandon, Man.

GENERAL J 504 Nvrthern Banik Building, Regina, Sask.i6293 First Street, Edmionton, Alta.AGENTS 4 Cadogan Block, 8th Ave. Calgay Alta.
Willoughby-SumnnerBlcSsaon

JOS. CORNELL, General Manager.

And over ONE THOUSAND local agents ini Manitoba,
Saskatchewanl and Alberta.

On1 our Record ln our Home Field w. solicit patronage

Canada Blrancb
Head OMee,M.utraI

DIRECTORS:

Sir a. S. Clouston. Bart.
Chairman.

Sir Alexandre Lacoste.
M. Chevalier, Esa.

Wm. Molson MaePherean,
Esa.

T. J. Drummoacl. Esq.

J. Gardner Thotnpson,
< Manager.

J. W. Bînnie.
Deputy Manager.

INSUUANCE COI%*,WA.NIES
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[F - iN.ýZSURUANCE, COMP--ANIES
I.

The
LONDON
MUFUAL

~mFire

Insurance
Company

Established 1859

Mlead Office: 31 Scott St, Toronto
Assets December 31, 1911 ....... $926,906.76
Lîabilities do -... 337,306.07

Surplus do ..... 589,600.69

Security for Policy Holders .... 967,910.97

The Strongest Canadien Non-Tariff Company
Agents -wanied in oureprnerntd Distri cts.
F. D. WILLIAMS, Managing Director.

CAILEDONIAN INSURANCE COMPANY
The Qîdest Scottish Pire Office

Head Office for Canada - MOPiTREAL
J. 0. BORTHWICI<. Manager

MU NTZ & S3JATTY. Reoiclont Agents
Temiple Bidg., Bar, St., TORON'tO relephoae Main M6 A 67

The Ontario Fire
Insurance Compan-y

,Authorizd Capital .$500, 00.00.
PULL, DEPOSIT WITII DOMINION GOVERNMENT

COL. jAMES WALKFR, Prealdent ::J. B. Rie# Maaaglng DI>rector

AU communicatlins to be aditreasei ta thé. Company

Head Office - CALGARY, ALTA.

orersforThe Monetary, Times 191t3 A nnualI Revewvare now. being taken - 50 cts. pber copyj

WVESTE RN INCORPORATED 1851

A&SSURANCE COMPANY Fire and Marine
Assets.................... over $3,000,000.00

Lasses paid since organization " 55,000,000.00

Head Office- HON. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK. W. B. MBIKLE. C. C. POSTER.
VicePresideat. Qeacral Manager. secretail.-

The Northern Assurance CoOmP»nIY# Ltda
of London, Euii.

CANADIAN BRANCH, 88 NOTRE DAMS ST- WssT, MONTREAL

Accumulated Funda............. .. $ 00

Application$ for Ageacies aollclted la unrepresenteit districts.

0. a. MolazaLy. Supt. E. P. PE.LR8oa, Agt. Roor, w. Tya. Man. for Can.

I
St. Paul Fire and Marine Insurance Go.
Founded 1853. ST. PAUL, MINNESOTA

A*eet. -vp.........$2.500.000
Polloyholdora* Surplus Over.-$7.000.000

This Company has on deposit wsth the Authorîties at Ottawa,
Canadian Btond%~ to the value o! One Hundred Sixty Thousand
Dollars (*0,0)for the securîty of Canadian Policyholders.

For Agcncy Contracts (Pire) , communicate with the following;
DALE & COMPANY, LIMITED, Coristine Building, Montreal. Q..

Oreral Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 Wellington St. Est, Toronto.

General Agents for Province o! Ontario.
ANDREW M. JACK & SON, 169 Mollis Street, Halifax, N.S.,

General Agents for Province o! Nova Scotia.
WHITE & CALKIN, 128 Prince William Street. St. John, N.B.,

General Agents for province of New Brunswick.
CHItISTENSEN & GOODWIN, 241 Sansomne Street. San Francisco,

Cal., General Agents for Province of British Columbia.
Agencies in the Provincesi of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office ST. PAUIL, Minn., U.S.A.

canadien Marine Oep.rtmont.
DAL.E & COMPANY. LIMITRO. Corlatine 1Suildine Montieul. Qé

Pire lnsurante Cesepuny. United. et PARIS. FRANC£

Capital fully subscribed. 25% paid up......... 2,000,00.00
pire Reqerve Pund ...-..........-.-...... 4.310,01)(1-W
Available Balance fromProfit andt Lasa Accouat. 186,89.69
Total Lusses paid to filet December, 1911 .... 81,5W0.00.00
Net premium incarne n 1911................ 8,142,3MISl

Canadien Braach, 94 Notre Dame St. W., Mantreal,
ldanager for axn»da. Màuîcn FansAso.

Toronto Office. l8 Wellington lit. East.
J. H. RwART. Chief Agent.

Tota Asshs
093,057,042

Canadian Invt..ntu
Over S8.O,0O0O
(Groaîly ta saces ot ibser

Pire Cornp.ais

Maager for Caaa
Rarndall Dayldson

Résidant Agents Toronto

evana & Gooeh
John R. Rowell,

Inspectar.

Norwich Union
FI1R E

la ar aac e Soclety, Llmlted

Foundeit 1797

Head Office for Canada

I OROIITU
JOHN B. LAIDLAW A. H. ltODOERS

Manager Branch Secly

ottol)-er 26, 1912.
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NSURZANCE COMIPANIES

Hudson Bay Insurance Co.
Head Office .. VANCOUVER, B.C.
Authorized Capital . .. $2,000),00.00
Subscribed Capital .. 875,5W0.00
paid-up Capital . .. .188,700.00
Investments in Cash .. ... 358,923.25
SECURITY TO POLICYHOLDERS ... 794,411.85

J. R. BERRY, President. C. E. BERG, General Manager.
ONTARIO OFFICES-. Lumsden Bldg., Toroûto, Ont.

J. FLEMING, Provinciai Manager.

Equltable Adjustments Prompt Settlements

GUARDIAN Assets exceed
ASSURANCE COMPANY Thirty - Two
Bstabliahed 1821. LIMTE Million Dollars

Hed'Offic, for Canada, Guardian Bidg., Montreal
H. M. LAMBERT, Manager. B. E. HAROS, Assistant Manager.

ARMSTRONG & OWITT. Generai Agent*.

10.18 Leae Lone., TORONTO

British and Canadian Underwriters
Auets, $10,M9,530 :: NORWICH, England

Guaranteed by the Norwich Union Fire Insurance
Society, Limiîted, of Norwich, England.

- o-
Head Office for Canada :

12-14 Wellington Street East » TORONTO
JOHN B. LAI DLAW, Manager.

BURRUSS & SWEATMAN, LIMITED
Toronto Agents.

Vibrât British Insurance Company estubiished in Canada, A.D. UN0

Phoenix Assurance Company, Ltd.
PUEof London, £lngt*nci. LOFE

Founded 1782
T -asreources 0~er... .............................. 850.0

Ffrs lase si Oovernmn st .s.nd 1 .nves t men t .in1
Cnada .foraecurîtyof Canadian policlo hoiders oniy excoed .000

Agents wanted lai both branches. Appiy ta
R. Mac». Paterson.
J. 8. Paterson 1 Malaige,.

100 St Francols XavIer St, Montreilil, Que,
AIl with Profit Palicies talion Out Priar ta lsut December wll partîclpate

ln Oive full yeara', reversionary bonus as at 1915.

BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

Inoorporated
l. Head Office, TORONTO

BOARD 0F DIRECTORS:-
HON. G50. A. COX- President W. R. BROCK. Vice.Preekdent
ROBT. BICKERDIKE. M.P. P. R. WOOD)
E. W. COX GEO. A. MORROW
V. B. HANNMA AUGSTUS MYBRE
JO)HN HOSKIN, N.C.. LL.D. PREDBRIC NICHOLLS
ALEX. LAIRD JAMý,ES KERR OSBORNE
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT

w. B. MEIIELE. Managinig Director

Assets, over $2,000,090.00
Lese* Pald since orgamlzatlos ever $3,et0Sf.U

lrmanÂ'Ï*wrimni
Newtork

Sa*^rtCmlNT MAY, 1911
CAPITAL$,0 00.000

.1ESEUVSC FOR ALL OTSER USIBLkTIKa.9,i802.074
NET SURPLUS

8.447.668
249.742

ACENOIES THROUCHOUT CANADA.

COMMERCIAL UNION ASSURANCI
LIMITED 0F LONDON, ENOLAND

FIRE Liort MARINE 4001<
Total Annuai Incomne Exceeda ................. S 
Total Assets Exceed. .............. ,.............l
Total Pire Lasses Paid ........ __.................81..
Deosit wîth Dominion Oovernmhent............... .. si.:

Hed Office Canadian Branch, Commercial Union Bidg.. M,
Jas. McOregor, Mgr-. Toronto Office. 49 Welington
UEO. R. HARGRAPr. Den. Agent for Toronto and Cauntyc

Econoiial Ma Firs Ins. -Ooy of
IEAO OFFICE - - - BERLIN. 01N1

CASH AND MUTUAL SYSTEMS
Total Assois, $600,000 . Amouat 01 RIS&, 323

Goeleunt Deposit 550.000
John NmmeR . ."a, W. H3. MW

roei est Vîee-Prosident me

THE...

EQUITY IRE INSU R,
Batabl

HON. THOS. CRAWPORD WM. GREENWOOD
President Gen, Managq

Assets on January lat, 1911...$4,26,699.
Lîabulîtîes 44 '' ... 211,318.
Government Reserve, Jan. Ist, 1911 162,664,
Securîty to Policyholders .......... 378,045.

The Equlty offers $300,000 Seao u r11
In Exosus of Governmont Roquleemen

GENERAL AGENTS
MONTREAL-Carson Bras. WINNIPEG-Brown Clai
SYDNEY-Young & Larway VANCOUVER-W. S. H.1
RBOINA-MeCaliumn, Hill & Co. HALIFAX-Faulkrner & 0
CALOARY-OGeo. A. Laivis St. JOHN-J. M. Queen

Head Office - 24 King St. W., TOR(

Thne Chief Difficulty
that confronta the new man entering the Life Insuri
in the securing of OOOD PROSPECTS. This di
eliminated when yau write for an INDU STRIAL Ci
the debits of which are an inexhaustble mine for b<
ary and industriai business.

Mort Paticyholderi ini
Canada than any other
Canadiadn Comspany.

THE UNION
ASSURANCE CO]

Hcad Office - Toroni

COLONIAL (Fire) ASSURANCE
Hecad Off log ... WINNIPEG, MAN.

We conduct a general Fire Insu rance Business. 1
rates, and prompt settiements of basses. Reliable
wanted, to whom liberal commission will be allowed.

W. SMITH,
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Il NSURAN-CE COMPANIES iS
AL.EXMACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' LiabilitY Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

AutombileInsurance

HEAD OFFICE

Gompany's Building
61 -65 Adelaide Street East

TORON TO
Applications for agencies invited in

unrepresented districts

THE DOMINION 0F CANADA
OUARANTEE AND ACCIDENT

INSURANCE COMPANY
Perqonal Accident Insurance Guarantee Bonds

Sickness Insurance. Plate Glass Insurance
Burglary Insurance

OFFICES:

TORONTO MONTREAL WINNIPEG CALGARY

JE. ROBEFRTs, President C. A. WITHERS, Cen. Manager

RBRITISH COLONIAL
FIRE IN"SURANCE COMPAN~Y

office. Royal Building, 2 Place d'Armes, Montreal.

SIPECIAL, AGXENTS MT ANTVED

T.ihe Sovereign Life
Assurance Company of Canada

ttead Offe - Canada Buailding, W1I'4N'IPEO

Ptesident: R. R.SCOTT. PiratVice-Presidentt D R. DING WALL
second Vice-Pre;idet;ý LENDRUM MM BANS.
Manaegis Darector: H. J. MEIKLBJOHN, M.D.

Special opportunities for first-class field men in the four
Western Provinces.

HEAu OFFICE. 707 CANADA BUILDING. WINNIPEG, MAN.

INSURIrNG YOUR SALARY
An accident and sickness policy will insure to

you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public convi-yance the amount
of indernnity payable under the policy is doubled.

HEAD OFFICE
FOR CANADA:

T~.J'~A.,II~J COR. YONGBANTORONTORICHIMOND BTS.

The Imperial
Guarantee & Accident

Insurance Company
of Canlada

Head Office: 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION

Guarantee In.surance
Accident Insurance

Sickness Insurance
Automnobile Insurance

Plate Glass Insurance

A STRONG CANADIAN COMPANY

Capital, $I,O0O,OOO-00. Governmient Deposit, $llI,OOO.

"The Unexpected
Always Happens"

w1o i., ther,. but bas h id brought borme to him the truth of

the abv staiternent? It is atmway, the accident that was least
iiooked for that actually docs occur. Nohrî,dy is immrune front
accident. Your expericnce and bertoncontirm that fact.

%viSE meni prepare for ruch ernerguncics by carrying an accident
puku;y. The WISItST men sec tu it that that poficy is an
Employers' LiabÎity Combination I'olicy. issued hy

The IEMPLOYERS' LIABILITY
ASSURANCE CORPORATION

MONTREAL LMTD TORONTO

"Capital
I nvestments
in Canada"

Bp FRED. W. FIELD

REVISED EDITION

NOW READY

Orders for copies

are being filled

Price - $2-50

PUBLISHKED By

The Monetary Timnes Printiflg CO-
Montreal Toronto Winnipeg London

ALFRED WRIGHT
President

()ctober 26, l912.
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IlNSURANCE OMANE

North AmericanLife
Assurance Company

*Solid as the Continent-
PRSIMoT: EDWARD GURNEY

Vion-PRH5JDBNT5:L GLMA J K. OSSORNE
MAN. DIRECTOR: L!%GO'LDMAN, .I.Â.,F.C.A.
S5CRTAiRy. W. B. TAYLOR, B.A., LL.B.
ASSISBTANT SECRETARY. W- M. CAMPBELL
AcTuÂSY:. D. B. KILOOUR, M.A., A.l.A., P.A,..

INCOME, 19Il, $2,295,176.98
ASSETS, 812.313,107 NET SURPLUS, $1,3M0,784

For particulars regarding Agency openings write to, the
Homo Office - TORONTO

.-.,,,-The Home Life
Association'

of Canada
Head Office

Home Lite Building, Toronto

Issues ail POPULAR PLANS
of Life Insurance. Fres front
Restrictions, with Liberal Pri-
vileges and Generous Ouaran-
tees.

Write for illustrattve pamphlets.
H. POLLMAN EVANS' Presideàt

M . McCUTCHEON.
Managint Dfrecter

a' A. JWALKER. Secretary-Treasurer

ITHE MONARCH LF
IASSURANCE COMPANY

LIBERAL
TC) LIV

J. T. GORDON
Managbng Director:

J. W. W. STEWART

HEAD OFFI'CE

CONTRACTS
E AGENTS

Vice-Presidents:
N. BAWLP AND E. L. TAYLOR, KLC.

Secretary and ActtrY:
J. A. MACFARLANE. A.I.A.

- - WINNIPEG

EXCELLENT CONTRACTS OFFERED
Greshamn Lite Assurance Society,, Ltd.

MO.ATRRAL
Established 1848 Funds $5o,ooo,ooo

ARCH. R. HOWELL, Manager for Canada

Your onquiry for Ternis will bc regarded confidential

THE POLICYHOLDERS
A stock Mutual U U LteimsLie Company. MUTU 

ASgo0
The most in Life Insurance for the least in money
WB GVjC GUARAIITEES - - -- Nor ESTIMATES

A. M. Featherstsa, 688. Utr. 503 TOMPIO 814., Toronto, Dit.

THOROUGH
SATISFACTION

A British Columbia Policyholder of The G
West Life writes:-
*'The amouret 1 have received is better than 1 could
obtained in bank internat. as 1 received ai myne,,
which was îmiproved at somnething like &Tn lte
The PolicY was flot only a means of prutectin1estate but a systematic way of saving tnoney to bc d
later î1 lfe.. The Company is certainly entitled t
recognition it la receiving at the banda of the ina

p bi ., W rite for pers nal rates .

THE GREAT-WES'
ASSURANCE. COA4
HEAD OFFICE . . .

GROWING APA(
Abundant pro sperity bas
attended the operations of the

Mutual Life of Ca
During the. past year in every
departocent of its business.

Death lomes were very much below the te,
and as usual the. expenses of conducting thi

Worm very woderate.

Poils la foie. Jan. 1, 1912 - $719

SUN"4 LIFE 0F, CAI
Surplus over ail liabiities, and

Capital Company's Standard
rincome, 1911
Assurances in Force
Assurances paid for in 1911

$ 43,!

42'

As4k for L.eaflet etiled 1 Proipirous .usd Progre
SUN LIFE POLICÉES ARE EASY 1<q

Thne PRUDENTIAL
INSURANCE COMPAN'

Head Office - - Winnipeg,
Autborlzed Capital . 1.00
Subscrlbea ( apital 1le.
INURANCE IN FORCE....
Preolum Incorne .... 22

A YOUNG. VIGOROUS, PROGRESSIVE c
WIL HAVE OPENINGS FOR YOU IF YOU HAV

G. H. MINER, Masnsm

NO
THE LIGI1DEATH RATI
is Orly one of

Mortallty E

Supt. of Agea<

AK S
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NURANCE COMPANIES

THIE CANADA LIFE
in each of the past 4 years has earned a substantially increased Interest rate, and
1912 bids fair to exceed i191i.

Interest is a most important element in the earning of surplus, and this

doubtless accounts for the fact that ln eueh of the past 4 yiears the Canada Life

has earned a larger surplus than ever before in its history.

N.1.-Favorable mortalîty and low expenses, the resuit of good management, have helped.

CANADA LIFE AS
Head Office

URANCE
* Toronto

COMPANY

CONFIEDERATION LIFE
ASSOCIATION

lancs LIBERAL POLICY GONTRACTS
ON ^LL APPROV&D PLANS

OFFICERS AND DIRECTORS :

President. J1. IL. MACDON4ALD, ESQ.

YICS-PRESIDENT ANI) CHAIRMAN OF THE BlOARD
w. 0. mATTHEWS, BSQ.

Vice-Preaident
M~EDIK WYL.D, ESQ.

Sir Edmun4l Osier, M.P. Sir Wm. Whute
W. H. Beat'ty. 254. D. R. Wilkie. Bsq.
S. NordheiW.er Rsq. Hon. *Jas. Young
John Macdonald, Rsq. Cawthra Mulock. EaQ.

Joseph Hlenderson Bsq.

Gan. Bupt. of Agencez Secretary and Actuary
J. TOWBR BOYD W. C. MACDONALD. F.A.S.

Medîcal DIrector
ARTHUR JURES JOHNSON, M.D., M.R.C.S. (Bngt.)

HEAD) OFFICE - TORoNTO

LONDON LIFE
HEAD OFFICE -LON DON, Canada

?bs8 COmapany'5 splendid flnancial position. unexcelleil profit results on
snaturing endowments and exceptionally attractive

poliel5s are strong Maturles.

Full lnformatlOU J. F. MAINE, lrispector. Industrial Agencs
frasu -B. B REID, Assistant Manager

An Ideal LIE e Assurance Company
la that wýhieh cau pay satisfactory returas to Îts Pollcybloders
and at the. 'ame tîme bulld up its poli reserves on a atrong

bal.Such a course ensurea sec-Urlty flor the carrying putf
ail oontracts, and places the company in the best posible

position ta maintain ikm surplus tarnintis. In ohttheseftatures

The Imperial Lif e
Assurance Go. of Canada

BAS AN R3XCBPTIONAL RECORD

SEVERAL GOOD AGENCY OPENINGS FOR PRODUCERS
HEAD OFFICE, TORONTO

The Swing of Success is
with The Crown Life

TWO MILLIONS IN APPLICATIONS RBCIIVlBD

Excellent Agency opportunîties for the right ldnd of men Who have lu
mi>nd the future as well as the prost. and are not afraid of biard iwork.

Salari' ànd Comiion0 Contracta for Application Producers. Appiy-
WILLIAM WALLACE. General Manager.

Hlead Offic TORIONTO

the Standard Lite Assurance Co. ot Edinburgh
Established 181, Head Office for Canada :MONTRBAL Que.

invested Funds ........ ... .....
Inveatments under Canadian Branch ... ... 36,000,000
Depositeti with Canadian Govemnment and Ooveront

Trustees,over,.......... ................. ............ 7,000000
R.evenue, over ................ ....... .... ... ...... 7,000,00
Bonus declared ........................... **:...........40,85,0
CWm pad.-- ... ..................................... 147,446,000

D. M. MoAGOUN, Mgr. P. W. DO RAN, Chief Agent Oni.

Northern Life Assurance Company of Canada
S'ONOON ONTARIO

The past ysar ebowed progres ln every Depat t.
W* wrote more business than we ever : dd.

j 9 j joui, Assets amount to nearly a million and a hait.
Our uer" forthi Security of Poicyboiders art

Unearing the. million mark.* ur Death rate was emsl. ahowing careful selectlon,
and was paîd for twice over bygur lnterest income.

W. M.OOVENLOCK. ,secretary. JOHN MILNE, Managlngflirector.

Good Places for Men Who Work
--who produce applications and delîver poiicies-who
are tîreleaS premÎum coilectors-wliose capacity for service
la genuinely large. A aixty-year aid Company wlth new

poicies and reasonable rates. Plenty of Productive territory.

UNION MUTUAL LIFE INSURANCE CO.
PoMtaod, Matin,

FRBD. B3. RICHARDS, PRicsioupr. HENRI B. MORIN Supsatvisos

l'or Agencies in the Western Division, Province of Quebee
and Eastern Ontario, aPPlY teo W ALT 8R 1. -JO 8B PH.
Manager. 181 St. James Street, Mantreal.
For Agencies ln Western Ontario, spply ta B. J. ATKINSON.
Manager, 107 Manning Chamibers, 72 Queun St. West, Toronto.,

Build YOUR OWN AGENCY with a CONTINENTAL
LIFE Renewal Contract. Openings in several good

towna and cities. <Continental Life Bldg., Toronto

The Feder4al Life
Assurance Company

Agents of character and ability want ed to
represent this old established Compan2y ln
Western Canada. To the right miel
liberal contracts will be given. Apply to

R. S.' ROWLAND, Provincial Manager. Winnipeg, Man-

J. P. BRISBIN. 44 .. Reinla, Sask.
T. W. F. NORTON, ". calgary, Alta.

T. MACADAM, î ,Vancouver', 1.C.

or to the

HOME OFFICE at HIAMILTON, ONT-

I
IF
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THE MONETARY TIMLES

TOBo1?ImsTOISO
The investment'of $5,000, distributedl i this manner under our
g!uidance assures safety an& returns a reirniar income:-

lst. -$1000.
2nd.-$l,000.
3rd.-$1,000.
4th. -$1,000.
5th. -$1 ,000.

$5,000.

Income Yield

Railroad Equipment Bond................ 5 %o
Public Utility Bond...................... 4. 8 0%9
First-Class Municipal Debeuture ........... %
Short-Term Debenture (strong security) ..... 53/49%
First Mortgage Industrial Bond, good market. - 6 %

Average Income ......... 5.31%

We shall send particulars of these investients to euable Yvou to investigate the
securty satisfactorily.

20 IRINO ST. IKAUT Es-ntAlIUHEo 1901 CANADA L.îrE lLoG..

TORONTrO L.ONDON. ENG. MONTREAL

INSURArICE COMPANY
0F NORTH AMERICA

'o,101' PIRE INSURANCEBuildingu. Csntenlts.
àlARINE INSU)RAUNCE Oea. mi

Yachts. Motor Boats. Regist.red Mail,
Parcel Post, Tourista' Baggage, Travellesi'U
Samplea, Merchandiso in Transit iy land
or water.
Automobile Aeroplane

Pully Paid-Up Capital 4 S,000,000.00
Net Surplus .. 4:303,900.64
Total Aguets 16i.93,773.59
Total Losse. paid . 54,000,000.00

Applications for agencis where the. Companiy is not already reprs-
sont"d shoud b. addreaged to

ROBERT HAMPSON & SON, Llmlted
GEN.RAL AGENTS FOR CANADA

1 St. John Street * M014TREAL
Joncs & Proctor Bros., Agents fer Torout,

"PROUDFIT"'
BINDERS .

ARE SpECIALLY ADAPTED FOR
Current Ledgers, Transter Ledgera Price Booksg,
Catalogues, Blue Prints. Register Books, Minute
Books, Insurance Records, and for aIl purpoaea of
bindin lause leat sheets.,either band or tYpewritten.
Writetfr safnple on Business Stationtry.

BUiSINESS SYSTEMWS, LIMITED
52 Spadina Avenue, Toronto, Cari.

Assoclated Mortgage Inv
McDougall Bldg., Granite BI

CALtGARY, ALTA. ROCHESTER
KINou.uq Noi7 RoBlas -Treasurer.

Negotiate with their own funds and
offer at par and accrued interest

Firse Mortgagoe on Improved Forme in
To Ylcld 6% Net ln Toronto, Montreal, Londoi

New York par funds
Every Mortgage Protected by Speclal Agreq
whereby this Comipany guards tihe investor from 1
delinquent intereat. taxes, insurance premiîuma. d
ated security or foreciosur., without extra chari

REPRESENTATIVBS:
TORONTO MOllI

AX L Massey & Company, Ambroso &
&-10 Wellington St. East. Lake of the. 1

Mgso in Nlew York, Chicago, Bouton and Washingtoi

SER'VicU


