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INCORPORATED 18M 6(/.
Publie Utility Bonds

B R IT ISH We own and offer and shail be glad to send upon
application full particulars of the bonds of a Pub-
lic Utility Company which bas been in operation
for 10 years, and whose net earnings are 3,ýz'ANERICAN BANK NOTE titnes its bond interest. This is an investrnent
we heartily recommend.

COMPANY MMILIUS JARVIS & CO.
.(Members Toronto Stock Exchange)

LIMITED JARVIS BLDG TORONTO

ENGRAVERS OF 1 -

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.

The work executed by this Company is accepted
by the GOLOMAN COMPANY

LONDON, NEW YORK,' BOSTON DEALERS 13
,and other STOCK EXCHANGES.

GOVERNMENT, MUNICIPAL

HEAD OFFICE - OTTAWA AND CORPORATION BONDS

Branches

MONTREAL TORONTO Toronto Regina
No. 2 Place d'Armes Square 701-3 Traders Bank Bldg. Ont. Saok.

KEEP YOUR COPIES Positive Protection
OF FROM FIRE

i pa is a matter of vital Importance tom- Every Man
who in at all interested in the SAFE KEEPING
of'BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIESe and all vainables.

of hi e
lgçagy,,, (;ons=eely and'Systemaiffcally 

t s "a"eBY U51NU ONE OF OUR BINDER5. Goidie & McCulloch
Each binder will hold 26 imues-will FIRIE-PROOF SAFES
be found very handy and useful. At
-end of volume. copies of the paper will AND VAULTS
bc found clean and ready to be trans- Hàve proven that they are the mont absolutely re-
ferred to a more permanent binding. liable by their records in sa of Canada'n big Fires.

ASK FOR OUR CATALOGUE.
PRICE $1.00 POSTPAIE)

The Goidie ik >1cCulioch Co
GALT, ONTARIO, CANADA. LTL.

W135TEIRN BRANCO QUERECAGBNTS
itou et. James et.,

MONTREAL TORONTO' WINNIPEG 'BRITISH OULUMBIA AORNTI
î%AMIMB PROVINCES. Robt. 199mâton à CO.,

iiýUDuk st. VRU=V«. B.C.
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A. E JENNINGS
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Fmeancïng Movïng Pictures îs a Big Task
FILMS COST HEA VILY BUT BIG DIVIDENDS HAVE
BEEN PAID - NECESSITY OF CAPITAL RESERVE

ONSIDERING the rapid growth of the moving three years bas paid dividends aggregating 5o per cent.

picture theatre as a factor in amuse-ment, the on its ordinary shares, wdl direct and manage the newinvestor bas not been asked, yet, to subscribe to company, and in addition to its payrnent for adminis-the securities issued in connection with very many tration,' it will receive remuneration of io per cent. onof the companies interested. There are apparently con- the net profits -after.providing for preference dividends.siderable profits in the business, and, ýalthough compe- Commenting on this issue, theý London Statist said:tition bas become keen, large dividends still appear to -Though the capital is said to be safely invested in realbe paid. The cost of obtaining attractive films is hi h. estate, many of the properties are mortgaged, and theFrom $250,000 tO $350,000 may be invested in making company will start out on its ambitious career witha first picture film "Quo Vadis," it is said, 1 COSt $280,- nothing substantial on which to fall back for raising000. Then it was manifolded into 4oo copies of 8,ooo money, if need arises. If the Provincial directors wishedfeet .each and sold at- 25 cents a foot, or $8ooooo. A to expand their business, it is a pity they did not in-'moving picture is good without translation in -every lan- crease their capital, inýtead of floating enother company.guage, and bas just as good a market in South Arnerica It would have been- a surer guarantee of their confidenceand A ' ustralia as in France and Germany. To put the in. cinematographs if they had pursued their policy ofdrama of "Atlantis" into moving pictur'es', the makers forming a single large organization whereby, as theychartered a steamer of 12,0oo tons and sent it to Icela;nd pointed out, the cost of operation would be reduced towith a crew and a company of 40o td produce the picture a minimum. The estirnated profits on the ordinary sharesat a cost of- $225,000. To -put Forbes-Robertson as are put at 25 percent., and this, backed by the past suc-Hamlet on the film cost at least ten times what it ever cess of the parent company, will, no doubt, offer acost to, stage any Hamlet that was ever presented. The pleasant bait to those speculators who, like to gamblemakers thereof paid $75,000 for the use od a castle and in unproductive ventures which cater for fleeting popularcostumed about 400 peuple therein, making the manu- crazes. If the directors' hopes are realized arrdbig divi-facturing cOst $250,000, but they sold 3,000,000 feet ofthat film for 25 cents a foot. dends are paid, shareholders would be well advised to
build up a capital reserve with their profits against r-ainy

Early this year were noticed the first signs of the days, or possibly, in this case against fine days with
empty cinematograph bouses.process of interesting the investor t& a greater extentin the moving picture industry. The Associated Pro- The Mutual Film Corporatic;n wa s organized undervincial Pictùre Houses made a publie issue in England; Virginia laws in April, 1912, with $1,700,000 commotithe Mutual Film Corporation was financed by members and $SooQoo 7 per cent. cumulative-.preferred stock au-Of the New York Stock Exchange; an offering of pre- thorized. Of the former, about $1,550,000 is outstandingferred stock with a bonus of common of- the Reliance and of the latter, $65oooo. The preferred, selling atCompany was Wd privately by a Wall Street-house; and about 75, bas paid its 7 per cent. since organization, andCanada followed suit with an offering of $3,âoooo 7 per six inonths after incorporation the cominon, which wascent. cumulative Preferencé shares atpar with a-bonus bonus stock, began dividends of i per cent. -monthly.of ioo per cent. in common stock, of the United Motion This is still being paid in the form of ý1z per cent. reg-ularPicture Theatres Limited. The obWt of the Associated and ý/2 per cent. extra. The common dividend for theProvincial Houses, with capital Of£500,ooo, and which next three menths bas just been declared in advance.-offered to the British inve,ýtor 4ooooo ordinary shares The junior shares -are quoted at go not,1ýithstanding theand icoooo non--cumulative, nor)-participating, 6 per 12 per cent. annual dividend.cent. preferençe shares at par, výas to «cqteire -prqperties The Raan'ce Company bas $200,ooo 7 pe cent.in (ýteat Britain, aiià,,to erýët th4èýn- àhÙ ýperate cine- cumulative preferred and $8ooýooo common. It was in-matograph 'theàtres' and to purchase from. a tended to make a publie offering of the preferred withparent company one freehold property and, options' to a bonus,-of ýéoinf»on, but all,:of the -issuewasý -disposedbuy'and lease eight other properties, for which the ven- of at 1private'sale by Èivi'n'gàiôý & Company. J. P. Dun-'dors.receÎve £54,467 in cash and shares., The new com- ning, formerly vice-president of the Corn Exchangepany -.also secuyed other oPtiorfs, 'and Intendg -to- open at Bank, is treasurer of the Reliance Ctxnpany. The NewleaSt 2É thèà&ýs. The PrýýinéiiýJ ICom a *hich in York Motion Picture Company bas $toooooo of stock
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of one class and pays dividends of 2 per.cent. monthly, In a letter froni the president of the company to the
or 24 per cent. a year. The shares sell at ico. The Bio- brokers offering the stock, the following statement was
graph Company, formed in igo5 urider New jersey laws, made: "The auditors calculate that we have total earn-
was one of the first of the moving picture makers to sell ings -applicable to the holdings of the company at the
stock to the public, although it is not widely known. rate of $101,773-34- 1 ýlace as a conservative estimate
Most of the pýoducers are close corporations with ten of the probable earnings of the $300,000 to be obtained
or a dozen stockholders. under the present issue when this money has been fully
- In the case of the Cànadian company mentioned invested in new enterprises $iooooo per annum. The

above, the objects were to consolidate moving picture total should then amourit to approximately $200,000,

theatres.in Buffalo, Montreal, Ottawa and Toronto. The and as the preferred dividend on the $630,000 preferred
prospectus stated that the companies amalgamating were stock now being issued will be $44,100 per annum, this
"all making handsome profits." A 'striking feature of would leave a net profit of approximately $i56,ooo, or
the amalgamation was that the people selliný their in- 13 per cent. on the common stock issued. It is ýthe in-
terest: in the comportent companies took payment there- tention to provide a reserve fund to, be used in the
for entirely in sh-ares of the new company and got no redemption of the preference shares in the discretion of
cash out of the, transaction. The prospectus further the directors, and a reasonable proportion of the above
stated :_ net profits could be utilized in this manner, the balance

"The business is a cash business. Every class in being available for dividends on common stock."
the land contributes. This applies most strongly to the Moving picture company stocks rhay yet become the
working classes, as this particular form of amusement centre of exciting speculation. Iývestors should, how-
is the only thing outside of the necessities of life on ever, reflect seri-ously upon the changing -appetite of the
which practically all of those comprising the masses regu- amusement-loving publie, remembering at the saine time
larly spend a portion of their earnings. It is unnecessary the lessons learned from speculative gallops into -the wire-
to dilate upon the extraordinary profiU made by these less telegraph, oil, skating rink, and mining stock
theatres. arena.

CANADA INTERESTEI) IN AUSIrRAMA'S TRADE affecting (a) the production of and trade in commodities; (b)
the encouragement, improvement and extension of Australian
industries and manufactures ; (c) markets outside Australia,

luterstate Commission's Powers,' What Has to Be and the ope-ning up of external trade generally; (d) the effect
Inyestigated and operation of any tariff Act or other legislation of the

Commonwealth in regard te revenue, Australian manufac-
tures, and industry and trade generally; (e) prices of coin-

The Australian Interstate Commission has been made the modities; (f) profits of trade and manufacture; (g) wages
subject of a report by Canadian Trade Commissioner D. H. and social and industrial conditions; (hý labor, employment,
Ross, as a result of Canadian enquiries, which in part is as and unemployment;, (i) bounties paid by foreign countries te,
follows,-The commission is composed of a chief commis- encourage shipping or export trade; (j) population; (k) immi-
sioner and two other commissioners, the former being a giation; and (1) other matters referred to-the commission by
lawyer, whilethe others are respectively an engineer and a either house of the parliament, by resolution, for investigation.
former comptroller-generai of customs who is a recognized Under a sectionof the act appointing this body, the com-
,expert on tariff matters. mission is empowered te investigate all matters affecting theTe facilitate investigation, in regard te tariff revision, use of rive'r waters where such rivers, by themselves or by
.special confidential forms are, set, out enumerating a compre- their connection with other, waters, constitute highways for
hensive series of questions which must be. completed by ap- inter-state trade and commerce, and may also investigate any,
plicants soliciting amendments of the existing tariffýeither legislation of the Commonwealth 'abridging the rights of anyfor increaèes or decreases-and acrompanied by a statutory state te the reasonable uuge of the water of any of the rivers
declaration. for conservation or irrigation, and the violation by any state

or its peWe of the rights of any other state in these respects.'Dumrai APPlIcatIon Forin. Under other provisions, the powers of the commission areEstýbJished industries must set out in detail particulars made te cover all proposed diversions from any rivers andrespecting the capital, -value of plant, raw material used, and their effect upon !lie navigability of such rivers as constitutethe number of and wages pàid te emPloYecs. Prospective in- intqr-ýtate highways.
dustries are required te submit estimates in relation te the
capital, plant and employees, etc., to be engaged, should suf-
ficient protection be granted by parliament. In both in- DOMINION, BRIDCE COMPANY.
stances, information'is desired respecting imported goods of
similar character, the rate of wages paid by oversea, manu- Monetary Times Office,facturers,. and evidence is solicited in regard to'the articles

leing exported te Australia at less than the fair market value Montreal, july 7th.
at which they are sold in the country of production (otherwise M official of the 'Dominion Bridge Company denies a

report which was in circulation during the week te the effect
The general application form may be filLed in for (i) the that the company proposed closing its plant during the month

abol 1 ition or reduction of present duties, (2) te oppose.sug- of july. He states that there is no intention on the part of
gested increases, (3) te seek extension of préference ]pré- the management of closing a single department, even tem-
visions, (4) in regard te the excise tariff, (5) for assistance porarily. and that no men are being laid off, for several
l'Y boulaty, (6) fer a , ssistance by export'duty, etc. months. (ý

Dominion Bridge bas net been very active on the ex-In addition te the written application for amendments ta change for some tîme. About the middle of last week athecustoms tariff, applicantgare closely examined and cross- broken lot sold at iogU, as compared with the la5t previousquestioned by the commissioners as to.the merits ofthe repre-
sentations made, Where there is suspicion of mantifacturers board lot sale at iii. It îs possible that somebody was try-
(whe made application for higher duties) having combined, for ing te find an explanation for the weakne#s in the stock
the eLý3wse of advaheing prices to distributing lieuses It is generally considered here that a fallicg off in ýt4e
or consumes, the examinatidu of witnesses bas been most activity at the bridge, works, and other structural and iron and
drastic. steel companies rîeecýnot: occasion great surprise, inasmuch..

The -commi -ssion ischarged,,with the duty of investigat- as railway construction. bas undoübtèdly fallen off in a
ft-oin tuine té * Me, all matters which in the opinion of marked manner and thisl.will- affect firins of the charactee.

the commission ougrZ în the public interest te be investigated under discussion.
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BANK BRANCHES OPENEO ANO CLOSED Toronto, Ont.-
Gerrard St. and LoganDuring May 51 branches of Canadian chartered banks Ave . . .................. Quebec Bank.

Toronto, Ont.-were opened and fourteen closed. Since january ist, 1914, Yonge and Grosvenor Sts. Quebec Bank.there have been 14o branches opened and 4o closed. Hous- Vernon, Ont . ............... Banque d'Hochelaga.ton's Bank Directory gives the following particulars forMay;- 
Branches Closed-14.

Branchés Offled-51 Field, B.C . ................ Impérial Bank of Canada.
Heward, Sask . .............. Bank of Hamilton.Admiral, Sask . ............ Canadian Bank of Commerce. Hull, Que., Wrightville ..... La Banque Nationale.Albertine, N.B. ............. Banque Provinciale du Can- Moose Jaw, Sask., SouthHill Dominion Bank.ada. Napierville, Que . ........... La Banque Nationale,Berlin, Ont. (OPened 22nd North Vancouver, B.C.-june) . .................. Bank of Montréal. Upper, Lonsdale Avé ....... Bank of British North Ameri-Champlain, Que . ............ Banque Provinciale du Can- Ca.ada. Paynton, Sask, . ............ Bank of British North Ameri-Charette, Que. . ............ Banque d'Hochelaga 

Ca.
ale. Penhold, Alta . .............. Standard Bank of Canada.

Daveluyville, Que. * ........ La Banque Nation perce, Que . ............ . ... La Banque Nationale.
Green River, N.B . .......... Banque Provinciale du Can-

ada. Rosetown, Sask . ............ Québec Bank.Hamilton, Ont. (Mountaiii Rougemont Station,. Que .... La Banque Nationale.Branch) . ................. Standard Bank of Canada. St. Clet, Que . ............... Banque d'Hochelaga.Hafford, Sask . .............. Canadian Bank of Commerce. St. Thécle Que La Banque Nationale.Hudson Heights, Que . ...... Ln Banque Nationale. Wolseley, §ask. Northern Crown Bank.Jenner, Alta. , .............. Union Bank of Canada.Lameque, NB . ............. Banque Provinciale du Can-
ada.Les Cedres (Co. Soulanges)

Que . . .................... La Banque Natio .nale. CONSERVING TIMBER IN ALCONQUIN 1 PARK.London, Ont., East End...,.. Merchants Bank of Canada. Ont.an«o governmeDt some few years ago enteredLotbiniere, Que . ............ Banque Provinciale du Cari- The

ada. upon a policy of conserving the timber resources of the Pro-Mawer, Sask. , .............. Bank of Hamilton. vince, and naturally their eyes were turned in the directionMontreal, Que.- of Algonquin Park to see what could be done'to bring backAmherst and Ontario Sts. ' Royal Bank of Canada. into the Crown free froin. any private centrol by timberMontréal, Que.- license or otherwise certain. areas which had been cut over OrTetraultville . ...... .... Molsons Bank. p'artly Cut Over.Montréal, Que.- 
In pursuance of this idea the Crown purchased from the. Tetraultville . ............. Banque d'Hochelaga. Munn Lumber Company its rights to licensed territory cover-Prince George, B.'C. -- .... Union Bank of Canada, ing 35o square miles almost entirely within the Park, forPutnam, Ont . ............. Royal Bank of Canada. which the SUM Of $2Wcý00 was paid. Atthe time the parkRocky Ford, Alta ... ....... Canadian Bank of Commerce. %ýas set apart originally, Riothing had much value except theRussell, Ont. ** ......... Banque d'Hochelaga. pine, as the région was remote from railway connection,St. Agapit, Que . ........... Banque Provinciale du Caq- hardwoods were net flotable, and hemlock and sPi-qce wereada.

St. Anicet, Que . ..... not in 'demand, so that pine was really the Qnlv timber of,- ...... La Banque Nationale. value. Since then railwavs have pierc' d the pa'rk and ailSt. Antoine de Tilly, Que.... Banque Provinciale du Caný timber has takm on a CO -siderable valada. n ue, and there is every
Sté. Brigide de Iberville, Que- -Banque, d'Hochelaga. prosped that all varieties of timber in the park will greatly
St. Charles_ River -Richelieu, appreciate in value in, the future, There are large quantitiesQue . . .................. « La Banque Nationale.- of birch, hemlock, spruce and balsam, which are valuable
Sté. Claire, Que. Banque d'Hochelaga, woods net onlv for lumbering, but for chemical purposes,
Sté. Dorofhee, Que . ...... « Banque Provinciale du Can- and there is a chemical plant in process of erection near the

ada. park which will no doubt reach out for supplies of timberSt. Edouaxd, Que . . ....... Banque Provinciale du Cari. wherever they can fiiid it available or purchasable, and if ain
ada. operation Of this kind -gets a footing in the park, the grýundSté. Genevieve de Bastican, covered by its cutting will be swept clean.lie. Banque d'Hochelaga. It was consix4ered a goed Move te purchase the MunnStý ilea'n' h*r*y*s-o* s«t«o. m..e.)','Que . . ......... . ......... Québec Bank. Lumber Companyla limits, because dévastation was threat-

St. Lazare de - Vaudreuil, ened by their cuttdriz of ail kiends of timýei down te a Very
small diameter, te have permitted which would have des-Que- .... Banque Provinciale du Ca-t-

ada. troye:d the Park. and it might as well have beený abandoned.
St. Lazare de - Bellechasse, Mr. Aùbrey White, deputy minister of lands and forests,

Que. , .......... ......... La Banque Nationale. expresses in his-zeport the opinion that every effort should
St. Liguori, Que. "' * ....... Banque d'Hochelaga. be made te préserve the timber in the park by quieting allSt. Magloire, Que . ......... Banque lumber titles where they cari be putchased at a reasonableProvinciale du Can-, price, for in amother génération net only wili the timber soSté. Marie Beaucý, Que ...... ada. Preserved have Increased enormously in quantit)ý, but also inSt. Nicholas, Que . .......... M01sons Bank. value, and with proper Protection and régulations as te cut-St. Norberti Que. Québec Bank.

........... Banque Provinciale du Can- ting_ a large revenue and a considérable supply of timber for
ada. Provincial needs will be available. It would be an act ofSt. Paul de Chester, Que .... BanQue Provinciale du Can- vandalism -te allow this magnificent park te become a total
ada. waste, as it infall-ibly would if all the timbers were permittedSt. Philippe de- Laprai-rie, te be cut for even the next 15 years. The park should beQue. > ............. ****'' Banque d'Hochelag extýnÀded. There are several localities outside it that oughtSt. Peini, Qué. a....... Banque: d'Hochelaga, te be brought 'n, notably on the tast, because these terri-St. TimothéeQue- ...... .Banque P -tories are unsuitabi for settlem' t. Settlement should netDovinciale du Caii- e en
ada. he allowed in them, and the territories should be brought intoSault-aux-Recollets, Que..... Banque Provinciale du Can. the Park free of licenge's if they can. be obtained on eqùitýb1eada. value.Stony Bea:ch, Sask. ..... Bank of Hamilton.Sutton, Que. ........... ýà-. Melso'ns Bank. There are some licensees whë have expressed theîr wil-

Toronto, Ont.- linà-nesý to sel] at what they'cait reuonàble price-s-the
Bloor and Lippincott Sts.. Canad- Hawkeebury Lumber CompanY, Mè,96n. ýGillies Brothers,:,gpdian Bank Of Çommeréeý thé Pembroke 1ýumber Company.
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RECENT FIRES Sperling, B.C.-May 2i-Farm dwelling, owned by
Helene Comae. Cause, bush fire. Loss, contents, $400;

Monetary Times' WeeklY Register of Fire Losses building, $1,500- Insurance, building, $iooo in Imperial

and Insurance Underwriters.
Stump Lake, B.C.-May 2-Dwelling, owned and occu-

pied by T. G. McBride. Ca-use., sparks from chimney. Loss,
Chipman, N.B.-June 2ýý-Mr. F. D. Fulton's residence. contents, $5oo; building, $i,6oo. Insurance, building, $i,-

Loss, $4,ooo. Cause unknomm. ooo in Westchester Fire Insurance Company.
Bolton, Ont.-Julv 4-Mr. W. Dick's foundry. Loss un- North Vancouver, B.G.- ay ii-Bakery and

known. Partially insured. Cause unknown. owned and occupied by Barnes and Eddie. Cause, stove pipe
Windsor, Ont.-Julv 3-Manufacturers, Hotel at Ford. too near partition. Loss, contents, $25o; building, $655.

Loss unknown.. Cause, SuPPosed crossed wires. Insurance, contents, $i,:35o; building, $ioôo in Fireman's

New Westminster, B.C.-jUne 26--Pacific Chocolate Com- Fund Insurance Company.

pany, Front, Street. Loss, $5oooo. Cause unknown. Duncan, B.C.-May 5-Dwelling, occupied by J. Peters,
owned by L. H. Hogan. Cause, coal cil stove. Loss, con-

Petrolla, ont--JUIY 7-Mr. J. Bell's flour and feed store, tents, $2,500; building, $3,ooo. Insurance, contents, $,,-
Main Street. Insured. Cause, probably boys 'iinol-ing. ooo in Royal Exchange Assurance, $iooo in Liverpool and

Murray Bay, Que.-July 3-Mrs. E. Blake's cottage, London and Globe; building, $3,5oo in Liverpool and Lon-
Pointe, Aupic. Lass unknown. Cause, defective chimney. don and Globe.

Manville, Alta.-July '3-Business section. Loss, $40,- . Near Misson, B. G.-April i8-Farm dwelling, occupied
ooo. Mr. J. B. Burch was heaviest loser. Cause unknown. by Harold Kenworthy, owned by Hatzic Prairie Company,

Brandoni Man.-June 2g-Patterson farta, 12 MileS West Limited. Cause, supPosed from furnace, Loss, contents,
of Brandon, owned by Mr. J. G. McGregor. LOSS, $2,500. $8,ooo; building, $6,ooo. Insurance, contents, $i,5oo; build-
Cause unknown. ing, $4,200 in Liverpool and London and Globe; contents,

Vancouver, B-C--JulY 3-A. Cotton and Company's dry $4,000 in London and Lancashire.
kiln and moulding factory, 6th Avenue and Birch Street. Port Moody, B.C.-Sawmill, owned and occupied by
Loss, $x5,So. Cause unknown. ' Canadian Pacific Lumber Company, Cause, friction in drive

Bridgowater, N.S.-JUne 28--Kent Lumber Company's belt. Loss, contents, $7oo; building, ?3W. Insurance, $io,-
lumber, Gold River, Lunenburg. Loss, $20,000. Insurance, 500 in Boston Insurance Company, ?29,499 in Excess, $27,-
e12,000. Cause, supposed spark. ooo State of Pennsylvania, $15,000 Lloyds, London, $178,501

Langharn, Sask.-JUIY 2-P. Wiebe's flour mill and Na- Lumbermen's Indemnity Exchange, $i5,ooo Lumber Insur-
tional elevator. Loss, flour mill, $35,ooo. Insurance, $5,ooo. ance Company, $2,50U Merchants Fire In5urarice Company,
Loss, elevator, $5,ooo.' Cause unknown. $ioooo Midland and Textile Insurance Company, ?II,000

North River In.surance Company, $9,ooo Pacific Fire Insur-
Toronto, Ont.-Fire Chief Tliompson's report' for the, ance Company.

week ended June 3oth, shows the following losses.- Vancouver, BC.-MaY 5-WOOdworking factory, occupiedjUne 24-Three brick buildings occupied by Harbord by Harnmond Furniture Manufacturirig Company, owned byStreet Collegiate, o' wned by bdard ýf education of City of Bettechen and Higgins. Loss, contents, $iioQ. Insurance,Toronto. Cause, electric wires struck by lightning. Less, Contents, $i,6oc, in North Empire Fire Insurance Company.
buildings, $5o. May i8ý-Ge-nt's furnishïng, occupied by K. Kegoro.

june 25-Frame building, owned and occupied by Marg. Cause, cigarette stub. Loss, contents, $300; building, $25.MackeY, 24 Indian Roa-d Grescent. Cause unknown. Loss, Insurance, contents, $7,000 in North Empire, $2,000 in Con-building, $25o; dwelling, occupied by Wm. Cass, qç) Seaton
&reet, necticut.owned by John Kidd. Cause unknown. Loss, con- May 17-Dwelling of Estate John Ward. Cause, sparkstents, $i5o; building, ?2oo; three brick buildings,- occupied from chimney. Loss, building, $26o. Insurance, building,by J. W. Miller, 1431 Queen Street West, owmed by Wise, $2,000 in Liverpool-Manitoba,Miller and McKenzie. - Cause unknown. Loss, contents,
$100; building, $I00. The following fires were adjusted by H. T. Hughes, 12

June 26-Three brick buildings, occupied' by. Miss E, A. Algonquin Avenue, Toronto:-Dwyer, 985 Dundas Street, owned by T. H. Webb. Cause,
spo-nýaneous combustion. Loss, building, ?50; store and Township Chaffeym.Muskoka.-May i8--Elgin W. Taflin,
dwelling owned and occupied by K. Kosky, 983 Gerrard Street farm building. Lass, $2oo. Cause, bush fires.
East. Cause, lighted candle upset. Loss, contents, $5o. Barrie, Ont.-May i5-Mariori A. Bowen, 120-122 Vic-June 27-Brick building, occuPied by Abraham Merrick, toria.Street. Loss, $1,775. Cause, lamp upset.Mrs. Davidson, Mrs. Çampbell, Mrs. Bradley, 355 Queen Township Otonabec, Peterborough, Ont.-May 26-WM.Street West, owned by Louis Brown. Cause unknown. Loss,
contents, $100, $25, $25, $25; building, -$'Co; store and Kemp.'s barn. Loss, $,46o. Insùrance, $tooo.
dwelling, OccuPied bY Maurice Magner, r5 Arthur Street, Niagara-omthe- Lake, Ont.-J. A: Kinsley's barn' Loss
owned by R. Rumm. Cause unknown. Loss, contents, $75; $175. Cause, burning rubbish. Insurance, $Ioo.
building, $56. Oïkville, Ont.-May 15-Bertram K Tate, household

lune 28-Auto, NO. 7438, owned by Heintzman and Com- furniture. Loss, $27.25- Cause, burning rubbish,
11pany, 195 YOInge Street. Cause, short circuit in motor. Loss, Wallaceburg, ont.-May 26-Canada Flai Milling Com-$1,000. pany. LOss, contents, $19,745. Insurance, $7.500.JUMe 29--Stbre, and dwelling, occuPied by H. T. Ban- Whithy, Ont.-May 3o-Mr. Waugh's dwelling, Brocknister, 745 Queen Street East, owned by G. Manson. Cause,
overlicated stove. Lois, contents, $xoo; builffing, $50. Street. Loss, $21. Cause, struck by lightning. Insurance,

June 3o,-Brick building, occuPieà by A. Bartett, 227 $21,500-
Pape Avenue, owned ýv Saml. Kettleý Cause unknown. Loss, HamlItOnl Ont.-MaY 5-Williamson and Torrance,
contepts, $ioo; building, $50. stores, 467, 467ý4, 471 King Street. Loss, buildings, $987.

Cause, electric wires.
Huntsville, Ont.ýjUne 25-MaÉYG. Wardell's barn and

dwelling. Loss, 'barn, $275; dWelling, $Ç)O. Cause unknown.
Insurance, barn, $i5o; dwelling, $85o.

AUDITIONAL INFORMATION CONGERNINC FIRE8 Penatangulshone, Ont.-June' 'io-Firstbrook, Brothers,
ALREADY REPORTEU. Limited, lumber. Loss, $120, ' Cause, men smoking. Insur-

ance, $3,ooo, Royal Insurance Company.

The following fires were adjusted by jas. S. Rankin, Peterborough, Ont.-May 26-jno. F. Armstýong, Lot
Vancouver. B.C..-_ 4, Con. 12, tQwnship Douro. Loss, $i,96o, building; con-

tentS, $752. Insurance, building, $6oo; contents, $300.vioterhy 8.0. May 13-Apartment house, owned by H.
E. Maddock. Cause, defective, chioney.»LosÉ, building, $i,- MIdland, Ont.-lune î5-E, Lethuby's fràme dwellings.
96o. Insurance, building, $12,000 in PhSdix of London. Loss, $25. Cause, tramps. Insurance, $2,ooo; Richard A.
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Mcll.Loss~, $2oo. Cause iuilcuwn. Insuirance, P6oo. PJ3RSONAL N"IOTESjUne ~ Mi 2-saeAnJ. Baker Loss, building, S 1,o4o.

In uan e dwéllhig Mr. J. Wallace Nesbitt, f the firm of Nebitt, GauldCrInsby Ont-Jue i3R. . Sackhmme's dellng. Langs anid Crosswaithe, died at Hamilton on Monday.Loss,~~~ ~ ~~ tp33 aue eeciewrig urance, $,0inLodo ad anasir;W. L. ha1ie's i'ousehold eff ects Mr. D. McIK. McClelland has heen admitted te the firnicontained> in> abv.Ls,$,0.surance ?i,ooo in Atlas of Messrs. Price, Waerhouse and Company, as residn part-InsuanceCompny.uer at Toronto.TownhipEldn, C. Vctoia.Jne 28-Duncan Fras- Dr. A. R. Pyne, Dominion aiialyst, and a brother of Hon.er'sbar an stble Los, brn,$ii;stable, $250. R. A,. Pyne, minister of educatich,' i3ied on Monday, at iCaus, stuc y lighting Insurance, barn, $goo; stable, resdencç, 134 Carlton Street, Toronto.$10; m. ouhwod.Loj,, produce, $8.o liv stock, CGamble, who had charge of the coupon dp t$39.0;vhile ndimleent, 48.5.Cas, uid Mr. C.C
~rdu 590 e5~d mtent at the h.ad offce of the Bank of Motel has eeing truk b lihtnng. nsuanc, podue, $oo;liv stck, proomoted to the accounanciy cf the branch ;t Fort WlimToro to, nt-- aY 5 R . L. Fraer, 88 W llesey Street. r . D . W li ,p ei et o h m e l B n 'o

Ls,$240Casdfctive hearth; J. W,* Crai~ g, 65-53W1k~ reietcf~hpri3~Yonge~ ~ ~ ~ Stet oigpcue n otmrssoe os Canada, on the ccasion of the completiou of tenwbid.$5o6o5. auseelecric wres.ing erectecf by the bati in the. citT of Quebec wasba
june7-Ths. Cnlan Norich nion 89 acdoukn quietted by a umber~ of friends and formaer schomtsaAvene. OSS $2430.Caue, husestrck b lihtnng. the Grrison Club.

Los, c ntets $15. aus , oys buring staw. Ins r-DIVIDEM p AYA BL E

ance, $150
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FINANCIAL METROPOLIS IS KEEN IN ANALYSIS

(The following cable messages of the Canadian Associated Press

and the Montreal Star are prinied by special ar rangement.)

WHAT IS LONDON'S ATTITUDE? week from the office of the High Commissioner, which has
quite enough Westminster atmosphere, is issued a circular
with a few facts and figures. It has become sa monotonous

Brief Analysis of the Position Overseas As It Concerns that several Ganadian business men here throw it, without

Canada-Why Not Add a Depgrtinent to the perusal, intô the waste paper basket, and the press do not
f cature it.

High Comnùssioner's Office? A suggestion for Ottawa.
Why not institute a departinent at the High Commission-

(Staff Correspondence.) er's office ta fraternise with the English press, ta give them
London, June 3o. the, plain facts from day ta Iday, rather than allow highlY

What is Londons attitude ta Canada? That was the colored truth or friction ta circulate as freely as it has in

particular question during this pilgrimage in the world's the past? For instance, on the financial page of a leading

metropolis for which an answer bas been sought on bchalf of London paper the Cher day, the statement was made by an

readers of The Monetary Times. First, we must know the anonymous correspondent that "Canada is importing twice

character of financial London, a market of peculiar moods. as mucli as she is exporting.11 That it would not, have been

It is keen in analysis and quick in deciding knotty points; out of place for a contradiction ta have been issued over the

but it is moody and sometimes erratic. Leaving aside signature of the Canadian High Commissioner, giving the

technical interpretations, there is a market Ôf two divisions, facts and figures, is the opinion of Canadians here. A press

city :financiers, bankers, underwriters, and the like, and týe departinent in connection with this important office in London

army of investors, institutional and individual, with eyes is suggested ta the authorities at Ottawa.

The Canadian banks in London have been doing yeoman
upon London's centre. The former are rather glum about

stockexchange dullness, about international conditions, about

domestic politics, and about Canada, tao, The best authori- service in protecting the English, investor against un-

tics, however, recognize that fundamental conditions in the scrupulous schemes floated from Canada. Prospective in-

vestors in England will do well ta consult them before part-

Dominion are sopnd. They think we have borrowed heavily ing with their nvings. Their advice-is unbiased and abso-

enough They want ta sec encouragement of freight sources lutely reliable.
for Ca-aada's railrojads, and an improvement in earnings.

They desire more production and less speculation. motive Firm Coming to canada.

They are caustic in their criticisins of Canadian industrial Universal satisfaction is expressed at the Knighthood of

flotations, in the aggregate, made in London during the past Canada's premier, and at the other Canadian honors granted

few years, having good reason ta bc. Industrial issues made on the King's birthday.

by Canada in this market will likely get a frigid reception. Considerable speculation is being indulged in as ta who

Vinally, while this section of the market bas faith, it wants will bc the next Canadian High Commissioner in London.

Canada at the present time, ta keep out of London as far as Several naines aie mentioned. Some say that Sir Robert

possible. Borden may have had enough of the strenuous political life

at Ottawa and will come over ta London himself to fill the

Soinç Loans to Come. office.
This léads one ta consider forthcoming issues. Toronto,.

Winnipeg, Moose jaw and maybe Montreai wili come ta this Messrs. Nivison and Company, the firm of which Sir

market, saine of them possibly before these lines rea-h Can- Robert Nivison, thenew baronet, is the senior partner, act as

ada. The Canadian Nortbern must make a loan here, and sa brokers ta more public loans than any other stock exchange

*ill the Grand Trunk Pacific. There are others, tao, sa that firm, e.g., the following recent loans

for a rest, a procession of borrow-
despité London's request -ised ta wait, and ather Dominion of Canada ... ... - ...... .... £5,000,0Q0
ers is in line. They will bc well adv

less urgent loans'should bc postponed for saine time. That 
3,000,000,

Queensland ....... « ... 2,000,000

is the attitude of the powers-that-be towards Canada. City of Montreal . .... .......... ...... 11500,000

As for the investors, they have little disposition ta place. City of Winnipeg ..... 1,,125,000
the banks, whose deposits have in- Port of London .........

their money other than in 
1,000,000

creased enormously in -recent months. They have been bitten Gisborne (N.Z.) Harbor Board ...... ... 200,000

badly in many things, Canadian securities included. Sn far

as Canada is concerned, they propose ta wait until . the And the £4,000,000 South African loan is also being arranged

present readjuýtment of affairs takes moie definite shape. by Messrs. Nivison and Companv. All India stock issues are

They want ta sec a more happy railroad and industrial situ- arranged by the firm, Mr. H. fi. Scott, one of the partners,

auon, and a gond crop this fall. Micawberlike, they are being official broker ta the India Councif.
.wathug ta see what will turn up. In the meantime, a little Locomotive firms in Canada will bc interested in knowing.

investing is being donc, but only a very little. that "the. largest locomotive makers'y in Europe have almost

decided ta establish an extensive branch plant in Ontario.-

'London Mud Throwers. Fred. W.- Field.
ere is the disposition

One nasty phase of the situation h

of market 1)apers (of little repute, however), ta indulge in

some smart writing at the expenSe Of Canada. The Do-

Minion bas been sa much in the limelight in good times, tbat PREMIEIR CLASS COMPANY.

now duli stock market days arehere, theré is a disposition

ta take Canada, as one of the mostProminent borrowers, mak-

ing it the scapegoat. Here is a tyPical headline:-«4Canadian *London, JulY 7.-Mr. E. V. Pôrtway, Montreal, secretary

nder it, was of the Premier Glass C pany of New London, says the sub-

Rubbish, Finlancial Rot in the Dominion-PI U am
an «tmrdinaty lot ni mischievous ireferences, ineludi scriptions have been returned, as the recent publicAssue was

"ramghackle western cities This -kind di stuff, while not as well received as bad been hoped, owing ta market Con-

haývingat influential circulation, naturally does a certain ditions. Satisfactory arrangements have, ho*ever, been made

amount of harzn. 
on the other side. Capital has alse beèn raised PrivatelY

lie Canadian High Commissioner-in here sufficient ta insure the success of the compan'y's plant

.One dees not expect t r - Toin, being completed. and operations ta begin in about two

London ta rush into Print dgilY'tO COntràd'ct evell - monthsl time.

Dick and Harry who publishes nonsense regarding thi Do

minion. But does the I-li*Ëh Commis-mioner get intO Print

etough? Many leading Canadians here say leNo.el Every *Monirtal Star cable
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HOW QIUBBEOLQOA? FARED. LODNPRICES.

*London, July 3-Underwriters take 8Y Pei: cet.O
the Quéec 'province £iocO,OOo sterling 43/ Per cet On Lnojl .- Tu-day's, quotations inclde.-
The scr. p xiow stands ai 3ý discount, showing invstors havé MOOSe JaW, 9295
been waitinig to take the stoc up. Maioa 1953, 100-3.

Prince Albert, 1925-43, 879-
Saskatoon, 1938, 5 percn. 9-S
Québec bonds, 198 4 per cent., 95-7.

PELAYED MAIL.S~ Maitoba bns 93 e etii3
maetols Nova Scoi dejbentdutes, 3 per cent.,, 83-6.

*London juy 3-Aplication Jbas been aetale Calgary debenttures, 193-41, 4îper cent., 90-2
Mediine at £62,oo fvesPrice Abert£20,000five,&Emonton Èlebentures, 191-48 5 ~Per cn. gi

an ot acue £,43 fours Lates Canadiein scrp bais rie to9i peim
Ther ismuc disatsfatio inAngo-Cnadan usi Brtish £plurabia bonds, 191, 42 per cent. 9ii

nes cice oe the conined delaye in th £aaii al.1oino aaabns 98 e et,8-6
W.A McKnight, wii in the Times, notes Cagr etesSsacwnbod,4pret.8-9;eetus 395

mnre vias New Yor~k recedndon in iidywietoeBiihClmi regsee tc,14,3pret,7-0

Newonln bonds, g4'i-5i, 3ý percet,8- ;197
COLIERuiY DEBENTURE HOLDERS MEET. 76-78.

*Lodo, JlY7.-irt mrtag . ebntue oldrs QebeC City, 19 .3 4 pecn. 93-95; osldtd 2

Milor ClgryColiryCopaymet JIY17tOcosierToono,191-28 4 pecet 9244; 1929, 3Y pren.
thetrstés'proosl t sll hecoliey o te ew lbrta 8789 1944-48, 4 per cent., 88-o

Company, ~~~ ~ with a aitlof$0000
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MUNICIPAL BOND MARKET COMPANIES INCREASINC CAPITAL

The following compames in Ontario have increased their

The Monetary Times' Weekly Register of Municipal capital stock: Winnett & Wellinger, Limited, froin $40,00G

Activities and Financing to $98,ooo. The German Printing and Publishing Company,
of Berlin, Limited, from $ioooo to $Wgoo. United Fuel
Supply Company, Limited, from $i,35oooo to $2,700,000.

Ottawa, Ont.-Tenders will be received up. to August 14
for debentures totalling $ii$5,c)5o. (Official advertisement
appears on another page.) ALBERTA LAND COMPANY

Vancouver, B.C.-Without a dissenting vote, Vancouver's
civic finance committee endorstd the policy of subinitting no The Alberta Land Company is a well-known corporation
money by-laws until next january. and is registered in London, England. It is largely interested

Edmonton, Aita.-Tenders will be received by the bond in Port Arthur's development, and also in British Columbia,
branch of the department of education, Edmonton, up to july and has no connection of any kind with the companies bear-
26th, foi the following debenture issues. -Redcliffe S.D., No. ing similar nameý which were affected by the Canadian
2283, at 6 per cent. 20 years, ?25,000. Bow Island S.D., No. Agency's failure. Mr. H. D'Arcy Hulton is manager at Port
z883, 6 per cent. 5 years, $3,000. Three Hills, No. 3048, 6ý4 Arthur. From the year's operations of the Alberta Land Com-
per cent. 5 years, $2,5oo. Delburne S.D., ;110. 2919, 6ý/. per pany pleasing net profits of $3oýiq6 were made, this being
cent. io years, $4,000. equivalent to over 13 percent. on the issued capital. With

New Westmlnster, B.D.-City Treasurer Gilchrist's report the amount brought forward from last year, the. company had
for the year ended December 31st, 1913, shows in the generai available for distribution $45,172. This was divided as fol-
balance sheet assets totalling $6,e5,386. The largest item lows:-Dividends, $13,828; share réserve account, $20,000;
being $4,68(J,597. This includes detailed inventory of lands, carried forward. $11,344. Sir Robert Gresley, chairman of the
buildings, park sites, etc., and a genèral sinking fund of company, in his remarks at the annual meeting in London,
$62,132 and interest on debenture siDking fund ôf $4,041. referred to the fact that the younger and more progressive a
The liabilities of the city include a bond debt Of $4,595,500, country was the more it felt when the supply of capital, which
less $866,706 nbt sold. The general revenue account shows an is its life blood, is temporarily restricted. During the year
incOme Of $753,555. The electric light department shows a she company acquired Port Arthur property valued at -more
crédit balance Of $33,261, and the waterworks a balance of than $120,ooo. The company includes a construction depart-
$4,325. ment in its activities, and last year netted $30,330 grOss

Alberta S. D.-The following school districts have been profits, and has contracts totalling $iýiooooo in hand.
authôrized to borrow:-Edmonton NO. 7, $850. W . D. In connection with the various subsidiary companies of
Bradey, Edmonton. Chipman, 1ý0. 1473, $2,500. J- J. the corporation, one,, the Skeena River'Fishing Company, has
Wuetherick, Chipman. Lumni, No. 2862, $1,200. SCIOMOn been foriiýed eith a Canadian board of directors, consisting
Kaechele, Ghost Pine Creèk, Brightwood, No. 2891, $1,200. of Mfssrs. H. Draney, Vancouver; E. C. Traves, New
Jos. F.. Martin, Entwistle. Delburne, No. 2ffl, $4,ooo. A. Westminster; and W. Armer Greenwood. The Alberta
T. RoWell, Delburne. Superba, No.2984, $1,200. A. M. Mc- Land Company's total authorized capital is £6oooo, and the
Quarrie, Oyen. Kinear, No. 3004, $1,500. Oý M. Leeper, capital issued amounts to £46,521.
-Campbell Hill. Shoal Lake, No. 3oo6, $iooo. Il. C. Fiscus,
Burtonsville. Wenger's Heights, No. 3007, $1,500. 1. S.
Wenger, Oyen. Rockland, NO. 3oj6, $5,ooo. B. o. Switzer, MONTREAL TRAMWAYS AND FRANCH18E.BOX 474, Calgary. Rodino, No ' .3034, $ i,6oo. R. Macfarlane,
Rodino. West Lethbridge Southern, No. 3038, $1,500. H. Monetary Times Office,Wilkinson, Box 386, Lethbridge. Lewisville, No. 3o4i, $1,200.
J. J. Gadd,11ardisty. Waterhole, NO. 3055, $8oo. Aaron T. Montreal, JulY 7th.
Gorton Waterhole. Hillman, No. 3077, Geo. M. Tramways aff airs are attracting attention in Montreal
Featheýstone, Eunice. Carlyle, No. 3083, $1,5oo. D. W. once more. and from present abpearances it will not be long
Bohannon, Alsask, Sask. Willow Glen, No. 3084, $1,500. now before something in the way of a new contract will be

1ýJ« C. Walker, La Pearl. Fredensfelt, NO. 3111, $!,2oo. H. drawn up ready for discussion.
W. Locken, Schuler. Derry, No. 3114, $1 2oo- D. M. Ken- Issues of -the tramways company have been showing
nely, Ensign. Ridgepark, NO. 3116, $1,500. 0. F. Johnson, marked strength on the Stock Exchange and this is being
Vegreville. interpreted as being due to buyirý,g on the part of those who

Regina, ilask.-The following is a list of debenture ap- have good reason to think that negotiations are going ahead
plicatiorrs granted by the Saskatchewan local goverriment in a satisfactory manner, The company is asking for a 4oý-,
board and the applying treasurers:- year franchise, à is generally understood, this having been

School Districts. -Readlyn, NO. 3293, $3,000. Il. R. made evident some time ago. WÎth this exception, the publié
Nicholson, Readlyn. : Arbor Hill, NO. 3270, $4200. E. E. has not yet been made âware of terras or conditions and so,

Bresaylor. Bliss Lake, No. 3233, $1,2oo. Thos. J_ far as known these have not been officially discussed.
Gambie, -Dirt Hills. Stani.sl6ff, No. 3io5, $iioo. john The various securities have adVanced Sevetal POifits in
Peace, Hubbard. Line Coulee, NO. 217, $2,2oo.> G. L. Huff, face of a gemerally unfavorably market and also in face of
1ýovanlock.. Round Valley, No. 2321,'$10,000. J. M. Jensen, an adverse decision in a suit against one of the subsidiaries
Vmty. Level Prairie, No. 3z85, $i,8oo. G. L. McLachlan, of the tramways and power company. The judgment order-
Abbey. Coteau Plains, No. 3224, $2,400. j« A. R. Tobin, ing the Canadian Light and Power Company to pay the sum
Lause Valleý,. Mount Zion, No. 3 r83, $ iSoo. Walter Guthrie, of $65,330 to Messrs. Fras-er, Brace and Company, contrac-
l'heiesa. Badger Meund, No. 3238, $2,000. JOS. WilliaMS,' tors, being the balance claimed on a contract foi the con-
Abbey. struction of power plant and canàl at St. Timothée. The1 Rural Municipalities,-Fairview, No. 258, $5,ooo. Frank power company claimed that the contractors had nôt coin-
Pinrtey, Rosetown. Elmo, No. 201, $6,ooo. Sain Finley, pleted their contract and claimedý $253,000 as damages. from
Dewar Lake. them. This'latter claim was dismissed, the judg-ment taking

.rowns.--mBiggar, $19,750- 'F. G. SquirreI, Biggar. the attitude thaf the delay Was caused by the power company
Carlyle, $9jooo. F. J, Stent, Carlyle. and not by the contractors The association between the

The Saskatchewan local govern*ment hoard received appli- C2nadian Light and Power ëOMPany and the ttamwaYs'com-.
cations from June 29th to july 2nd, from three rural munîci- pany is through thefact-that these two companies, toogether
palitie-ý:k to authorîze the borrowing of $ig,79o, of wÉich amount with a number of Others, are in a holding company, known
they authorized * i iooo and refused to .authorize $8,790. One as the Tramways and Power Company. the stock of ýwhich
village desired tu borrow $2,oS, and this is beineinvestigat- is the lxincipal trading stoçk in COnn6CtilDn With the traM.

an ways company.edý 'Two towns applied for authority to borrow $37,748 d
thé board allowed 828;ý a tO be borrowed, thus refu-sing to
authorize $8,9g8. Froin school districts 14 applications çvex
rece1ýed2 the total amount baing Ogosoo. ý Ten were grantéd Inqviri" réceived Pt the Canpdiqn National Exhibition
Per'MISS'On tÔ bOTrOw '$26,700ý the' remaining four rýÙests offices, Toronto from Iowa. Wisconsin and'fhe prairie pro-
amounting to $43,800 being further investigated. vinées. as wi-11 'as from numerovs near points. Wdicale that

Iri» Manlohm Bond Mfflet le contiaffl on.vue 19. this will bé the exhibition's greatest livestock year.

J
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igio ................... » .... 149,634,107I()Il ...... ...... 1 .......... 136,e 5, i i i
l012 ............... 1 . ý ...... 151,853,4131913 .... ................... 177,982,OOZ

Trade RCview end Insurance Chronicle Total ................. $1,122,894,902

irf grand it *Nine Months.

A41dresst Corner Church and Court Streets. Toronto, Ontario, Canada. Canada Sold to United States.TeMphoues Main 7404, Branch Exchange connecting ail departments.
Cable Addresss " Montimes, Toronto." igo6 ................ .... 97,8o6,552blObtreal OffiSs 628 TransPortation Building. Telephone Main 848& 1907 ..... . .................. 79,021,48oT. C. Allum, Editorial Representatiye. 1908 .... ...... .. , .......... 113,520,500Wim9peg OfBSt 1008 McArthur Building. Telephone Main 2914. igo() ...................... 92,604,357

G. W. Goodall,,Western Manager,
1910 ...... » ....... ........ 113,150,778SUBSCRIPTION RATES z igli . » » ..................... 19,3g6,801cm Year Six Months Three Months single Copy 1012 .... ..... 1 ............. 120,534,634*3»0 $1.76 $1.00 10 ctmtg 1913 ...... » ...... .......... 167,110,-382

ADVERTIMMG RATES UPON REQUEST. Total ........ » ...... ... $903,145,484
*Nille Months.

The Monetary Times was estitblished ln 1867, the year of Confederation. It*bsorbed ln 1889 The Intercolonial Journal of Commerce, of Montreal; ln IM. Canada Purchased from Great Britain.The Trade Review. of Montreai; and The Toronto Journal of Commerce.The Monetary Mmes dSs not necessarfly endorse the statements andIVinions of its correspondents, nor does it hold itself responsible therefor. 1906 ...................... $ 69,317, i 50The Monetary l'unes invites information from its readers to aid in excluding
from its columne fraudulent and objectionable advertisements. AU IW«Mati= 1907 ......... .. ....... * ... 64,819,072WM be treated confidentially. 1908 . ......... ............ 95,855,887igog .......... .............SUBSCRIBERS PLFASE NOTE# 70.556,738

WIM changing your mailing instructions, be sure to sta funy bah "W 1910 ................. 95,679,877M and your new address. igii ............ ....... . ... iio,586,8orAU M-il pers are sent direct ta Priday evening trains. Any subacriber 1912 ........ I.. - . .. « ........ 117,192,431
VAM receivez h late will confer a favor by SmpWning ta the circulatiM 1913 .......... ......... 1 ... 139,653,587

Total ................. .$763,662443
TRADE AND L0AýN5. *Nine Months.

Canada Purchased from the Unlt@d States.Using invested capital as a weapon for the Obten-
tion of trade or business ' is not a Common practice. ic)o6 .................. ..... $180,726, 111Great Britain has inveSted several hundred millions *1907 ...................... 158,603,250sterling, throughout the world, as, for instance, ;60b8Y 1908 .... ........... 1 ....... 220,791,209ýOOOooo in the United States and £500,000,000 in Can- 1909 ............... . 192,66i,36oýada. Despite that fact, it has not used capital invest- 1)10 ................. 239,07Ot549
ments to any great exteiit as a magnet for business for .......... » ........... 294,415,2021012 ... ...... .... ...... 368,,45-107ýBritish- manufacturers. This was strikingly illustraied 1913 ................ 455,322,555when the Japanese government sought a loan from
British bankers in Febru-ary, igii. Sir Edward Hclden, Total ................. $2,109,735,343a leading banker, would have made the raising Of this *Nine monilis.Joan conditional upon the promise of more considerate
-treatment of free trade England's exports under the new
japanese tariff. Four millions sterling of the total loan In the eight Years"p'eriod, therefore, while we soldof six millions were required for the following works in to Great Britain $219,749,418- Worth of goods more than-connection with the South Manchurian RailWaY, im- we sold to the United States, we purchased from Great
provement ôf harbor works,'Increase of locomotive and Britain $1,346,072,9W leSS than we purchased from therolling stock, extension of electric workà, extension Of United States. In ether words, Great Britairi is givinggas works, etc. ; that is to, say, ý1mainly for the purchase us the better deal in its markets, and in return the United
of engineering plant. The, British. bankers di& not depart States is getting Our best markets. This despite the fact1rom their usual procedure in this instance, -and the six that our borrowings in Great Britain have totalled$23500sOOO)OOOe although, of couinillions sterling of British money was lent without so rse, geography iimportant factor. The situation ni IS anmuch, as a bare word that British industry ýshould bç a ay be more closelyremembered when the plant required for those. works nalyzed by taking the figures for the year 1913, wheîi-was bought, we sold Great Britaîn $iýjoooOoô Worth of ýgoods. Inexchange,_we pur ased only $z39,oooooo WEspeciafly has this British tradiiion held good in ýCh orth leav-
the case of Canada. It is interesting te cbrisider the ing a diBerence in favor ýof, Canada of $38ffl'O'OOO.

-Telation of British capital and Cahadian trade. Great During the sanie year, we borrowed Publ'cly $2355,-Britain and the United States are the Dominion's best oooooo from Great Britain.
-markets. Figures extracted from the Ottawa blue, books Taking Our exPorts to and ne* capital received fromgive the following results.-- Great Britain, ameunting together tO $412,000 Ooo, andGreat Breltededucting ourimports froin in totalling $13q,-'Canada Se[d t'a, Great 13rItain. àOOOOO,',we were still indebted io the United Kingdomto the extent Of $273,OOO,0OOý In the meantime we pur-......... ....... chased frotn the United States $455,000,000 Worth ofgoods and sold them ' ly $j6ý,ooOOoC................. ....... 134484,156 on This inay notbe a story with a'-rnoral, but the statisti 1 es are in
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out of employment,, and so on. The whole rnachinery

L PREVENTION OF PANICS 
of our finance is brou àht more or less te a standstn

It is net only the particular centre where the trouble

originates-in this, case the United Statçs-which i,.

The possible prevention of panics always makes a affected. All international centres, the whole world, in

subject of interesting study. Those of comparatively fact,-feels the effect. In all such cases, it is the know-

recent ears have not been as disastrous or as wide- ledge 'that a flow of gold from other centres towards the

ýsPread fthose of earlier times. This rnay be due largely disturbed centre has begun, that first produces a feelicg

te the interdependence of financial. institutions the world of relief. The'panic thereupon begins to subside, and

over. The close relations of banking houses of every a return te normal conditions begins. That -international

continent, yearly growing more intimate, rnake the machinery should be set up through the great banks,

possibility of panics more remote and their duration -and whereby there should be maintained at various points

întensity less. Mr. F. Faithfull Begg has gone further' reserves of gold specially provided for use in times of

than sorne students of this subject, and in an address panic, is Mr. Begg's suggestion,' and that these-reserves

to the London chamber of commerce suggested the should be available under proper safeguards, se that the

establishment of an international couricil of bankers for gold may be at once shipped te the point of disturbance;

the prevention of financial panie and the control of gold that it should not be necessary te wait for the operation

supplies. The foundation of commerce being finance, of natural forces or the individual initiative of Paris or-

no commercial transaction takes place in any part of Berlin, as in the American partie; that a committee of

the world which does net require a corresponding.finan- the great banks should be charged with the duty in such

cial transaction'to enable the equivalent obligation to be an eventuality of directing a streain or streams of gold

discharged. This is true net only of commercial trans- te play at once on the disturbed spot, and thus anticipate

actions, properly se calied, but of those various and or prevent an acute stage of the disturbance frorn ernerg-

intricate services of utility which are now se commen. ing. Mr. Begg thinks that, just as we have evolved for

No foreign bill is drawn, no telegraphiC transfer of money the purpose of-preventing or mitigating the horrors of

is effected, without a corresponding addition te the war the international engine known as the Concert of

volume, of international finance, which is constantly Europe and the Tribunal at The Hague, se there is no

ebbing and flowing between the financial centres of the reason why we should not evolve a concert of bankers

world. 
charged with the duty of preventing or mitigating

financial disturbances, which are as disastrous

Dealing only with the western hemisphere, gold is 
in their

the basis upon which the vast superstructure of interna- results.

tional finance'rests and is the ultimate and basic meanb These. suggestions at least deserve the proper conm

by which the international indebtedness of nations-the sideration of financi-al men. We - have seen in Canada

balance of trade, -as it is called-falls to be discharged. how well the banks are able te mitigate financial panic,

Wt express all our transactions in ýerms of gûld, and and even te kill the germs of partie.

is in gold that they must be finally adjusted. Te

enable this te be done there are stocks of go-Id kept by

the leading banks at the great financial centres. It is, C:::OL:D:A:I4DINIEW :LO:A:N :ISISUE:Sl

on these stocks of gold that the enormous superstructure

of credit, which is the leading feature of; modern, finance,

rests. It is on the ebb and flow of these stocks of gold No satisfactory -solution of the problein created by

that the eyes of âll -business men are fixed, and as these money market conditions in connection with Canadian

stocks wax or wane at particular points, se credit, and borrowing appears te have been found. British investors,

consequently business under modern conditions increases during recent years, have absorbed a large ainount of

or decreabes. 
Can-adian securities. When money market conditions

Many who scàn the figures regard these gold re- haýre been adverse, they have in many cases lost money

serve$ as if they were independent accumulations, having by the depr' ' ýciation of the lower interest-bearing securi-

relation enly te the particular centres af' which they are ties, as those bearing a higher rate have had te b-e issued.

held, as if they formed separate and independent « Mr. J. G. Colmerý C.M.G., a leading authority in Lon-

or coluinns upon which the finances of the particular don on Canadian finance, said in The Monetary Timles

country in questiqn depend for support. It is net se. Annual early this year: "People who wanted te realize

Itis as though tbere were separ their earlier investments stood te makea capital loss,
ate cisterns of gold, so

to speak, haviing attached te them conduit pij3es inter- and naturally do net like it. This is going to,-affect

communicating with each and every other similar centre, Canadian borrowing for -sonýe time to cerne, and it had

through which conduit pipes these gold supplies will better be- recognized.

inevitably and irresistibly flow in time frorn or te the When first-class 4Y, and 5 per-cent. Canadian stocks

ether centres until equilibriurn is restored. Finance under were being left on the 'hands of underwriters, London

modern conditions is net local but international in the authorities prediCted that - the sarne stocks would be

fullest sense of the word. 
eagerly absorbed at substantial premiums before many

Mr: Begg says there is wanted sorne recognized in- nionths had paàsed. Sê> it happened . Issues of which

ternational systern by which this circulation of gold only io and 15 per cent. were taken by the public, and

supplies can he regulated in the interest of the com- which promptly fell te substantial discounts, could later

mexcial cominunity. be obtained only at equally substential prerniums. The

In particulýr is some such systerr!

req . ed for the mitigation of coMmercial panics and the events & the Past aocount have,.emphasizzed the change

reetef of financial stress at particular centres frorn time in the attitude of the investment community. The lists

te time. We with what takes place on oéca- of a city of Calgary 5 per cent. loan were clôsed se

sions, of panic, and with the loss and imonvenience which. quickly early this yiéar that many would-be participants,

results. A panic breaks out in a narticular cDuntry-the anxious to average the 4 Per cent. stocks for which théy

p4nie in the United States in výý, for ihstancë. Busi- pald ioo and aver, had no time to get prospectuses, much

ness is disorganized, securitiés of all kinds fall, finame fess lodge. tÉeir applications, -%vhilst the Pacific' Great

btcomes restricted$ failures occur, worknien' are thrlown, Eastern 4ýý Pet cent. jôah was equally sought by in-



vestors, and both quickly commnxded moderate pi-e-
mn1umL I MUNICIPAL SINKING FUNDS

A eadizg 'authority in London was asl<ed by The
Moneztc&ry Times what could bc dlonc in regard to this
naatter. HFe replied: "If anyt>$ng is tcv be done at ail, The investmenxt of muunicipal sinking funds ini 1irst
it must be done ini the direction of greater consideration motgae is stl wig ctisd iiy sorne Canacian
on the part of the borrower, because if lenders continue~ muicpaltie The best authorities are unanimous in.
to staffer in the way that has been described they will th opno tl2at iti~s dlaiierouc, finance. Th~e Moneary
scx>n lo.se their interest in Canadicin investmets. Titmes iias aways been stroangly in agreemnent wih ha

In maciy cases, however,~ it is frequently found tbat view, frequently caling a ttetion to strking intane
the. yields on existing boans are much mpore tha caii whr the~ prctc ba cattobl ote mup lu
be obtained on the aiew Ipans. This fact was pone ut pait cered We ltuniia bill cm Fpi

ont ~ ~ ~ ~ ~ ~ J Macnctenoay~'aaa~ kenzie objected to the4 cag. maein the lawthie case of Alberta 4 per cent. t..n-year eetrsad sast rhb heivtmnofikng ud nSasachewan 4 per cenit. ten-year clebentaires auig mrggs eage tta ieta ua uiin 1922 and 1923, respectively. The. frmer cudhv aiissol ealwdt netsnigfnsi isbieii purchased early this year, includigcm sio, oraeonfm opty an 11WiSteou htln

woulcl ae the net rice 95, whilst thelttrwol csa~~ocp met. asei it te>irscoud ot be ançrngae for mo~re thari 5o per<cenit. ofisassessed value the effect was thatthmo-bc cual 4 s- 4d per cent., and i h eodi- gg a o nyoefut ftecs austance 4~ 5s. id.,bti ealwfrtepoi nr-M.Bweteatre-eeagv teol
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when completed would serve in the neighborhood of an addi-

WESTERN FREIGHT RATES tional 17,080,ooo acres, this, however, would still leave 48
per cent. of this total acreage unprovided for.

There can bc no doubt of the necessit'y from every stand-
VI. point of railway construction in both these provinces. There

Charges in the West and Their Reasonableness i.s also no question that with long hauls, bad roads, and re-
sultant light loads, grain farming is carried on at a disad-

It now becomes necessary te consider tûe rates charged vantage.

in western Canada and their reasonableness. It has been represented that it really costs farmers littIc

In this connection it is necessary at the outset to con- te haul their grain, that the grain is hauled when a farrncr

sider some underlying principles in regard tothe railway would have nothing else te do, and that his horses and wag-

situatign west of the Great Lakes, gens might bc just as well se ernployed.

Much has been said during the inquiry as to the neces- Five DoMare par Day.
sity of an increased railway mileage and the large responsi- I find that farmers get $5 a diy for a double teain in the
bility already incurred by the people as a result of govern- pnovinces when working for railways or for their own muni-

,mental -guarantees of branches which are not yet returning cipalities, and in some instances as hizh as $6. Further, it
a revenue sufficient te support them. is a fact that much of the marketing of grain is donc just at

A further claim has also been made on behalf of the coin- the time of year when the team is neýýded on the farm te
panies, that the*needed railway construction caiinot bc had plow. In view of the advantages of fali plowing, any un-
unless the existing rates are- maintained for the purposes et necessary time consumed in the autumn in marketing is
ei;ablingthe companies te meet the deficits resulting froin most disadvantageous te the farmer and te the well-being of
the first period of railway operation before a traitic is suffi. the provinces as a whole. There is also undoubted expense
ciently worked up te meet expenses. for horse feed and hotel charges for most faimers, rnany c-

There is no doubt at -all that the existing mileage oi whoin have te take at least two days in drawing a ljad of
railways is entirely inadequate, at least in se. f ar as Saskat- grain te market and back while sorne require from thrce te
chewan and Alberta are concerried. five days for the round trip.

For the purposes of optaining a just appreciation of the It may be. claimed that a farmer's timè with- his team is
requirements of the provinces of Sasxatchewan and Alberta, net Worth $5 a day as claimed by him. Reference, however,
where railways in mauy instances are a crYing necessity, 1 may bc had te the report made by Mr. Frank Andrews, ex-

pert in transportation, te the department of agriculture of tt,took out last year figures which would show territory served
and the territory which has as yet no railway facilities. The United States, cri the cost of hauling crops from farms to
situation is net altogether the saine tô-day owing te the tact shipping points. The report is one published in 1907, and,
that the mileage has since sornewhat inrreased, reniarks Mr. therefore, may net inow bc illustrative of the exact cost in
H. L. Drayton, in the recent judgment on the rates question. the differerit states referred te. It is, hàwever, valùable in
The results, however, are still approximately correct, the var- that it indicatÉs the Icost of- markétiiýrz is an important item,
iation not'being very great and capable of ascertainment only
on taking out a complete set of new figures. and forins, when a long haul is necessitated, a heavy burden

on the producer. A table of the report dealing with long

The result showed that railways as constructed at that hauls, as.applied te wheat, shows that for a haul of 16 miles

time in Saskatchewan serv roughlY 70,000 square miles, or in Iowa, with a load of 3,5oo lbs., or 58ýi bushels, the cost is

acres on the basis of the io..-mile haul. What 1 12 cents a bushel; in North Dakota, a 35-mile haul with a

mean by a 30-mile haul is that all the acreage within a dist- 10ad Of 2,700 lbs., or 45 bushels, the cost is 13.2 cents a

ance of iç miles, taken at right angles froin the railway bushel; South Dakota, a haW of 50 miles with a load of 2,500
track, is taken as acreage with sufficient railway accomtao- Ibs., or 41 ýi bu!5hels, the cOst is 36 cents a bu'shel , in Ne-

dation. 1 have arrived at this distance after hearing corn- braýka, for a haul of Io miles, with a similar loading, the

plaints of farmers in the west. This icý-mî1e distance in sonne cost is i2,6'cents a buskel; in Indian Territorv for a haul- of
ans a longer haul, as grain plàtforms je miles with a loading of iSoo lbs., or 3o bu'shels, the cost

instances of course, me
or elevators do nQt exist along the whole linc, ýiiu as roads is c) cents a bushel; in Oklahoma, a haul of 45 miles, with a

often do net ruii in the direct direction. Some arbitrary,, loading of 2,ooo lbs., or 1,3ýi bushels, the COSt iS 22.8 cents

however, had te bc adopted, The arbitrary that is here a 1 bushel: in Montara, with a haul of 15 miles and a loading

adopted enables farmers. with fair roads te market theix of 2.500 Ibs-'l or 401 bushels the cost is -25.2 cents a bushel,-

grain and return home in one day in a)most every instance. in Washington, for a hâul of 6o miles, with a loading of -2 ooo

farticular complaints have been made te the board of 'Ibs., or 333ý bushels, the cQst is 84 cents a'bushel; and in

railway commissioners showing that what with bad roads and California for a haul Of 35 miles with a loading of 5,ooo lbs.,

grades whiçh are quite common at some points that ît costs Or 83ýi bushels, the cost is 27 cents a bushel.
a farmer living at a distance of frona 18 te 35 miles frOm the
;railway considerably more te take his grain te the railway In Best Intséesta èf Districts.

-than it does te take the grain the whole way to Fort William I am therefore of opinion that the object doubtless

when it is once received on the car. Railways laid out having soirght by the proyincial governments in guaranteeing rail-

in view a maximum io-mile haul would, of course, on the way bonds-namelyý that of bfing-i-Ée railways within reason-

lather hand, net bc constmcted nearer te each other through able distances of the farmers so as te enable grain to bc

theîarming lerritory than 2o miles. mar-keted in one day's haul is týe best intereats of the dis-

Farther Than Tm Miles from Rahway. tricts; although iý well may bc, as pointed out by Mr. Pit-
blade, that the construction of such lines is in the first in-

Doubtless. Saskatchewan has much good arable lancl lyý stance unremuneratÎve te the company, and forms a reason

ing north of Township 58; but taking 58 as a point up to why, ês arguëd by 4im,' that the returns of the Canadian

which it would certainly bc reasonable te afford railway faci- Northern aýe net -more satisfactory.
lities for ettlers, the result is that sbuth of the Township
line there !à an aréa of i2io68 square miles, et 77,483,52Ç)
acres, with the result that 5io68 square miles, 01 32 3,520
actes are still to bc serv:d. Railways ' which may ce con-

'ýtructed under the guarantee of the province' outstanding last The new officers of the Union of Saskatchewan munici-

year, when compléied would provide facilities for 17,788,i6o palities were elected as follows.-Preside-nt, Mr. H. C. Pope,

additional acres. This 'would stijl leave 39 Pet ce11tý 'Of the Moose Jaw; vice-president. Mr. 0, J. Godfrey,ý Indian Head;

tetàl acreage further than io miles, at least from any railway. hon. gecretâry-treasurer, Mt. W. F. Heal, Moose'jaw; execu-

In Alberta, taking in that province the 74th Township tive committee; Dr. eaily, Moose Jaw., Mt. BDir., Regina;

:as, the northern boundarý and the ioth Range, west of the M-n Leslie, Saskatoon; Mr. Argue, Swift Current; Mr. Dixon,

e,111 meridian as tbe wesi, the province within such bound- North Battleford; Mr. Mcraggart, Weyburn; and Mr. 1. S.

à1ift co=int about 85 million acres. Of this acreage exist- Woodward, Prince Albert. These weté elected from the

'ine railway Unes serve in the neighborhood of 26,6oo,000 cities. The membeis of the executive elected frein the towns
were as foUDÉS'-Messi7s« F. H. Clarkson, Melville, D. Tan-

acres on the basis of the saine.xo-raile haul, leaving about ner, Moosçmin; 0. W. Anderson.: Humboldt-, J. L. McG--ti,
actes still unserved Yarkton - and -John Miller, Indian Head, Tb- members400,000

-Rail Ys 1 posed ta be constructed under th--t guamn- elected from the villages were:-Yeser-;. M. B. Currey, Ma-

rtm ci pro>rIondal goverriment, and autstardin-.T last y .ear, coun J. B. Miller, S, Evans and M. Devlin, Avonlea.

A
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LONDON, A COLLECTION OF MALRKETS MUNICIPAL BOND MARKET

DQaubtfuI Whether Montreal Would Be Prudent'-Con- TIhe Monetary Times' Weekly Register of Muiipal
stnc inBsns Activities and Financing

Tbhat the proposal of Montreal is not favorably regarded Victoria, B.C.The city hbas sold the following debentures
in ondon is sbhow in thu e special correspondence of Tite dunnig the months of May and June;- io years. $341000-

Alone7tary Times of last weék, and from another Lon~don 25 years, $12,653; 50 years, soooo.
source comes the following commnent: Calgary, AIta.-The city council has acceipted an offer

That Montreal lias a perfect 'riglit to turn elsewhers tha~n through theC local branch, from the Bank of Montreal ini Lon-
:t> London for lier finance, ad that New York bas an equally don, for one hundred Pouxids sterling of five per cent. de-

good~ ri>ght to make a profit as intermediary when she sees bentures at 95Y4 net.
the~ ppotui, no one woiild deny, is the statornent ofthe

Lononcorepondent of th New Yorkç Annalist.t il Moose Jaw, Sask.-The citY couricil recently carried' the
is douibtful whetjher the Canadian borçwer is altozetiier following resqintion, "that the offer of Messrs. Wood, Gundy
pudnitin changing its mnarket, and whether the New York and Company, TorODtO, for a temporary loan of dlate of June

lede wllfind it altogether easy ta "~shoot" the bond~s on 6, aountling to nt more than $465>,Ooo, bc accepted con-
London »when the time comaes. A markçet is a ~tickishtig ditional on them agreeing to bc paid when satisfactory sale
anld the jis m-wht,ver his business, whether lie deals of bonds bc made, te City, howevey. srvn h rgtt
in, crp~ and bonds, in ionsurance policies, in, soft goods, or say in what amounts they wis to borrow money, andi to ci

infoe etde o reailv change i neslesc a position ta say~ whethet they wish to borrow teaoefl
hi a la beforc hi axnount before referreti to, and thât only interest bc paid o

the amounts borrowed froin time to tiniè

We soeie spa 'of London and partiualy of "te New WelStMntr, B. bC.-h cit' bodanut
ctasthug it wer on eat' markcet, whereas infct ing to $916,02, S percet. recéntly dispsd o

it isa conglomeration of thousands of markcets, sympti wr as fOws:-54 bonds £ioec, ae x
~markets,. no doubt, but~ at the San tiMe disic f n tensns, 1912, $74,94.6 Jjuiy ist, ' z2; 0 onsao

a.ohrad controlled by specialiss who mês nepr eaczh, hspia ,gmant, 1912, $0,6-7 JuYit ,6;5

tiulrbusinoess. their peular stu4y. The. Stoc xcag bonds ioo~ ec, Pak mrvrei,$4,2,jl si6
,cntin touad ifern mrkt fr ecrtisLoys' stetsimrveen, 93,$2000, U] st 16; atr
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THE CANADIAN BANK
BANK OF OF- COMMERCE

NEAD OFFICE: TOR014TO Establisbed 1867

Pald-up Capital $159000,000MONTREAL Reserve FLind $13,500,000
Establisbed 1817 SIR EDMUND WALKER.C.V.O.,LL.D.,D.C.L., Pres.

Incorporated by Act of Parliament ALEXANDER LAIRD General Manager

CAPITAL PAID UP .... .... JOHN AIRD Assistant Goworal Manager

REST ... .... .. .. 16,000,000.00
UNDIVIDED PROFITS .... .... 1,098,968.40 373 Branches throughout Canada and in the United

States, England, Mexico and Newfoundland.

Head Office, MONTREAL NEW YORK AGENCY-18 Exchange Place

BOARD OF DIRECTORS WM. GRAY and H. P. SCHELL, Agents

W V. MEREDITH, Esq., President LONDON, ENCLAND, OFFICE-2 Lombard St., E.C.
R. 0. Angus. Eau. C. R. Hosmer, Esq. H. V. F. JONES, Manager

13. B. Greenshieids. Esq. A. Baumgarten, Esq.

Bir William Macdonald C. B. Gordon. Éaq. MEXICO BRANCH-Avenida San Francisco, No. U
Wm. Robt. Mackay H. R. Drurnmond, Esq. J. P. BELL, Manager

Sir Thon, Shau hnessy. IC.C.V.O. D. Forbes Angus, Esq.

David MarricellÈl.q. Wrn. MaMaster, Enq. ST. JOHWS, NEWFOIJNI)LAND
S. JL LOGAN, Manager

Sur PREDBRICK WILLIAMS-TAYLOIR, Generai Manager
A. D. B"nHwàiTB. Assistant Generai Manager Sterling and other foreign exchange bought and sold.
C. Swzzuy, Supt. British Columbia Branchez Travellers' Cheques and Commercial and Travellera'
P. 3. comum, Supt. Quebdc Branches Letters of Credit issued available in ali parts of the
B. P. Wnqsww, Supt. North West Branches world.
D. R. C"Rus, Supt. Maritime Provincei% and Newfoundiand Drafts issued on the principal cities in foreign

Branches countries, drawn in the currency of the country in

Branches In Canada which the drafts are payable.

Allait Important Cltienand Tcffl os Inthefolloblnti pre l'inces Foreign Money Orders issued, payable in ail parts
of the world.

Province ai Ontario Province of Nova Scotia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan
Province of Prince Edmard Islanti Province of Alberta

Province of British Columbia

Branches Outslde of Canada
London. Eng. .... 47Throadn"eSt.,'E.C. 0-CeCROSeifi.Mgr,

sub-Agency, 9 Waterloo Place, Pall Mall_ IM PujcdujLIAL BAN KS.W.
New York, N.Y 84 Wall St., R. Y. Hebden. W. A. But.
Cbi«» Ilh .... J. T. Moline=, Agents OF CAN ADA '108 South La "le Street
Spokane .... ..... State 01 Washington
SL John's .. .... 'Newicundland
curting .... Newfoundland
Grand Falls .... Newfouadland DIVIDENDNo. 96.
ne3aco City ... Mexico, D.P.

Bankers In Great BrItaln Notice is heieby given that 'a
Dividend at the rate of Twelve

Lendm Vit Bank of England
The Union of London and SSith's 13fLnk, Ltd. Per Cent. (120-) per annum upon
London Connty and Westminster Bank, Ltd.
The National Provincial Bankof England. Ltd. the paid-up Capital Stock. of

Liverpool .... .... The Bank of Liverpool, Lt& this institution has been declared
Sootiand .... .... The qntith Linon Bank and Branches for the thrce months ending 3 1 st

Bankers la the United States J UlY, 1 LYI 4, and that the same wil 1
New York The National City Bank be payable at the Head Office

National Bankof Commerce
National Park Bank aný Branches on and after Satur-

Pbâade4" Pijunh Str«t National Bank
Boston .... .... The Merchants National Bank jay, the i st day of August next.
gu«%W .... .... The Matine National Bank The Transfer Books will be
San Pras"fisec Pitot National Bank

rbe Antie and London Parie National Bank closed from the 17th to, the 3ist
Saviffl Departmetas c , un nccted with «Ch Cangdjno Bra»ch. and JulY, 1914, both days inclusiveý.

Lattrest allowed at correct rxte&
Collections &t all points et the worid undertaken kt mont favourable By order of the Board.

rate*#
[s«od notofflle In ai paru oitht dýd TraveUers'Letttrs ot Credît D. R. W ILKIE9
i This B»ký with Its Branches at avery im portant point in Canada, Genend Manager.offm. O=eptlc&xl fâleuitje* for the transaction ai IL genetal Banking

business. Toronto', 24th June, 1914-
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FREIGIIT BY RAIL OR WATER?

Coniparison in Transportation Charges-Capital. Cost ol111E B3ANK 0F
Canais

Water rates were~ con,,iderab.y Iower in 1913 than the rail N(I V1A S(1 (1 I Arates. It is easily possibie witn the intormation gatiered
during the~ past year hy the department of railways and
canais to put certain water rates side by side with rail rates; noprtd13
but sucli a imeasurement could not be made- with satisfactorY Capital Pa14 Up. - $6,000,9000
accuracy until carriers by water arc placed on the saine sta-
tistical footing as tliat nw occupied ,by the railways. T1ire Reserv# Fund -$1 1,0000
are large and important factors lacking fronl the data avail- IETR
able with regard to the operations of certain carriers by waterLY-PZAT rsdn CHOARHBD VePeiet
on the ilLand water of Canàda. When all the factors are G«N "BL ETRMONSJ A= LE

knw t will then bce Practicable to make an exact corn- JAIE» MACETE ATR .WUmMD
parison. The whoie statistical situation with regard to car- Head Ofie .. . alfxNS
riers by water rnay be changed during the carrent year. Genera Maagel Ofie .. ootOt

It hos been shown that the average rate pet ton per ile HARCORBNGnrlingr .AEB ntGnbaae
on canal traffic in îi ,3 was .184. The corresponding aveaetifnpcorC .aHRâq
rae for althe railways of Canada i 13 as .758. Ti
comparison is mos favorable to carriers lby wt u tBA C E
must lot bce forgotten~ that government n4kes a usatlINC AD

contribution towar4 freight rates by water. Tecnl oaSoi
hav ne olv eencostructed bythe goemetbuthAhrsHaixRvreet

governxuent alo aintains and operates them It s theeoeAiilsRylBarntnS. Selro
obiul raoal to asIc wbat the freightraeb tr Atgng NthEdSny

woud av benin 103farriers hdeen obi'gedt et Bigtw iepo rno
th ineeto h ost of canaIs as welas the otfmanCnigNeGlswTrc

Capital I ceet o f Canais Glaacs Ba o arot
Marhloswas $xosA65,03. Int<erest a Y e et n Abro hrottw esntn Mna

thi sri woud arnon to $3,67,612. h oto aner u mrie Vcoi 'er

çne fo h iscal yea 1Q3was 16a o8.Teetw usNw rnwc
cobiedgie a toal of 5,0,41.TeCndatongBahFdrion Nwsle t.Jn
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INDUSTRIAL ONTARIO

PrQduced Goods Valued at $156,000,000 in Twelve Months

THE BANK OF BRITISH -Municipal Public Ùtilities

Ontario's growth as a province of industrial activity in

NORTH AM ERICA addition to its extensive agricultural development is shown in.

Established in . 1836. Incorporated by Royal Charter in 1840 the fourteenth report of provincial bureau of labor.

The increase in the nuinber of returns frorn manufacturers

still continues, there being gii as compared with 867 last

Paid-up Capital - $4,866,666.66 year. Of these, 89, the bureau states, were too incomplete

Reserve Fund - $3,Ô17,333.33 for tabulation, leaving to be so treated 822 establishments

employing 61,637 persons, as compared with 818 employing

H"i) Oyiricz 57,991 persons. The aggregate number of days in operation

in these 822 establishments WaS 235,ooo as compared with 229,-

473. The product was $I56,7I2,ggi as con:

GRACECRURCH STREET, LONDON, E.C. ipared with $139,-

ýW,138. The wages were $37,8o6,o66 as compared with $28,-

Head Office In Canada 022,416. The average wage rate per ye-ar was $532.7o and

per day, $1.81 as compared with $495-io and $L74.

ST. JAMES ST., MONTREAL Building and Municipal Exponditure.

It B. MACKENZIE, Gemal Mawqer There were 27,912 new buildings, erected in 1912, COSting

$69,539,807; expenditure on permanent improvements, such

This Bank has Br.ý.nches in ail the principal chies of as roadways, bridges, etc., $8,739,241 ; and on sanitation, in-

Canada, including Dawson City (Y.T.), and Agencies at cluding sewers, $4,008,545. ig chies report 17,854 new build-

New York and San Francisco in the United States. ings, costing $51,271,898; expenditure on permanent improve-

Agents and Correspondents in every part of the worid nients, $4,444,705; and on sanitation, $3,227,243. 127 tOwns

report 4,255 new buildings, cOsting $11,067,768; expenditure

Caikclions made at Lowest Rates on public .improvements, $2,095,327; and on sanitation, $695,-

385. 140 incorporated villages report 653 new buildings, cost-

ing $1,,312,660; expenditure on permanent improvements,

DraftS, Money Orders' Cimular Letters $243,76o, and on sanitation, $47,205. The 529 townships or

of Credit and Travellers' Cheques issued, groups of townships reporting, abOut' 13 not doing so, give

Negotiable anywhere 5,i5o new buildings, costing $5,887,481 ; expenditure on per-

manent improvements, $1,955,449; and on sanitation, $43,-

Agents in Canada for Colonial Bank, London, and West Indies 712.

SAVlNGS DEPARTMENT AT EVERY BRANCH Extent Of Municipal OwnerShIP.

Public utilities owned and operated by two hundred and

twenty-three Ontario municipalities can be classified as fol-

lows:-
W aterworks ........ » ................

Electric lighting .......... . ........... 10,002,2o6

G as ............ 1- 1 ............... 842,748

Street Railways ..... ...... . ........ . 1,566,220

Your Best Interests Power ....... ................... ... i, i oe, 602

Telephone ....................... ... 808,655

Are seh7ed when you place your Banking Miscellaneous .... 1 - . ............ 1 161,890

affairs with The Batik of Toronto. In ad- Cities report assets of this character valued at $,0 . 503,-
dition to its ample facilities, widespread,
weil-chosen connectîons, and the strong 736, villages $1,531,840, and townships ?559,688.

finaticial pr. stige of- this Institution, you

will find careful and interesied attention

given to your account, and an accuracy ÉVOLUTON OF [NSURANCE.

in handling the smallest details that you

will appreciate. in an address before the Ainerican Association of Acci-

dent Underwriters by Insurance Commissioner Preus, of Min-

nesota lie said:-"Insurance of every kind was initially a

INCORPORATED mutuai system whereby a number of individuals agreed to

T HÉ 1855 reimburse each individulal. in the event of loss. Insurance

to-day is systematized trusteeship, The saine underlying

princiPles constitute insurance as they did i,2oo years ago.

BA N K . oF T O R O N T O "The evolution of insurance, has been different in vari-

1 ous coulitries of the world. In one place we find that it is

Head Office - TORONTO, CAN. the belief of people that in the event of the death of a pro-

PAID-UP CAPITAL 
vider 6f a family the duty rests upon the state to care for his

dependents. In another we find that a man who owns pro-

RESERVED FUNDS. .... .... 6,307,W2 perty should payto his community 2, tax in order that he

DW£CW U imav rebuild his own property in case of fire. Again, we find

Duncan Couison, Priiridtot. in another countr3r that the state a5suMes the duty of grant-

ing ôld-aýe pensions. Again You find that industries lare

W. G.Gooderham, Via-Prti.. J. Henderson, 2" Vice-prej. charg-ed with the duty of caring for their sick and injured.

William StoneHon. C. S. Hyman "But, insurance-wlse, the highest morality has been

John Macdonald Lt.ý-Col. A. E. Gooderham eached in that one land where a man neither buys life insux-

Nicholas Bawlf Lt.-Col. F. S. Meigheu r
ance.- ifire insurarc,ý or accident insurarce at thp end of a

L. Englehart Wm. 1. Gear stick. but as the rpsult of his own regard for hi-, depetidents.

Thos. F. How, G#joffai Manag#r T. A. Bird, ChiefIospectur his fin2ncial standing in-the commuritv, and his continued

BANKM S persOnal pronertv."

,London, England Lontion City & MidiandBank,,.Ltd.

New York .. National Bank of Commexce Fohowing the intimation given of the annual meeting of

the Staindard Reliaree Mortgage CbrDoýation of Toronto. the
Chicagô Firat National B"k

ASSETS $60,M ,000 dividend on tlie stock of the corDoration lins been increased so

that the qtock is now On a 7 Der Cent. basis.
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THE DOMINION BANK
Sir Edmund B. Osier, M.P., President. W. D, Matthews, vice-President

C. A. BOGERT, GEN. MANAGER.

Bankiig Business in Foreign Lands ROYAL BANK
Business Houses, Corporations, Grain, Stock and Provision

Dealers will find the facilities of The Dominion Bank adequate for
all foreign financial dealings.

With a Branch in London, England, and correspondents in all
arts of the world, transactions are speedily effected on most

favorable terms. Foreign Exchange bought and sold. Drafts and

Letters of Credit issued. Advances made on shipments, both ex-
port and import. Collections promptly made and remnitted for. INCOR POR ATED 1869

274

Capital Authorized ........... $ 25,000,000

Capital Pald up............... 11,560,000

Reserve and Undivided Prolits ... 13,500,000

The Standard Bank of Canada Âggrogate Assets............180,00,00

QUARThRLY DIVIDEND NOTICE No. 95.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has been this day declared for the Quarter
ending 3lst.July, 1914, and that the same will be payable at H. S. HQLT, -President. E. L. PHASE, Vice-President
the. Head Office in this City and its Branches on and after
SATURDAT, ýhe lst day of August, 1914, to shareholders E. F. B. JOHNSTON, K.C., 2ud Vice-Presid
of record of the 24th of July, 1914. Wiey Smith W. H.'Thorne A. J. Brown, K.C.

By order of the Board, Ion. D. MacReen Hugh Paton W. J. Sheppard

G. P. SCIOLFIELD, jas. Redmond T. J. Drumnond C. S. Wilcos
General Manager. G. R. Crowe Wm. Robertson A. E. Dynt

Toronto, 23rd June, 1914. D. K. ElUott . H. Neil

Of floors:
E. L. PASE, GeneraF Manager; W. B. TORRANCE,

SCpta of Branches; C. E. NEILL a00 F. J. SHERMAN,
Assistant General Managers.

- THE SýTIJA1T STRÀTHY, Supervisor of Ontario Branches.

uirv min ar~unIuu R LI C.A. ROSBIE, Superviser of British Columbia Branches.
XII~IIK UITT. R. WIiITJ.EY, Supervisor of Central Western Branches.

Ho EBNK OfUT ANDA"-

HeadA. D. McRAESupervfsof Maritime Province Branches.

8 A.1 OFFICE. WEYBU0IN. SAENATCIEWAN C. E. MACKNZIE Superetsor of Cban Branches.

Capital Authorlzed C. B$lor000 BWanches aI Canada
BCANCHrS .N SASKATCHEWAN AT 1Qu in Ond and Qebec 70 ia taritime Provinces,

Weyburn, Yellow Grass, McTaggart, Haîbrite, MiciaIe. 60 i Cenltral WeIhflI PrvOinIces, 45 ini British Columibia.

Griffi , Colgate, Pangman, Raville an s Assiinoig.

abroad~~~~~ tonce haY redyaces tUfnd i ay orig

A GENERAL BANKJNG 3USINESS TRANSACTED Br8anches I n West Inden
RsH. e pOWELL. addeerav ManageridedProt i,5,

28 iH Cuea, Porto Rico and Domican Republic, alsn

Bahmums Bae* Jmea
Nassa P Bridgetown Kington

H G.e e t E TrLP ie -
O..RIIAL ,aa,,,TE 18.54 St. George's Port of Spain and Sai Fernaid

NOIEý BANK 0F CANADA Beiz

Hea offic an Niue Breh« In Toronto- BFrith Gulena
8W0 ing St. West, H;aT OffiAe.& T.ronto B nanchr

78 Chnrch Street cor.Bloor West and Bathurst
car. Qn West and Bathurst 286 Broadview, cor.Wl'ton. AD. M.O aCO n Hug ha N W YORK

aJd 
Redmond T Dnrs n, 

Cor. Hi* 
.

Par. Ave.
CorD. Eat Ellio t.C. E. william St,

E.2g L, PEASE,, Genra. Manager W.B.TOeAC

2S1pt ofng Brache Not Too.o E.r NEILLo an F . HRMN

brosd to tA GE.tRAL AKING oUSIimS TrAISACTEnIeB

broad~~ ~ ~ ~ ~ BPnoe han Newfound t fnd i aYfrandpat

B 

nd

28i ua ot Rc n oiianRpbias
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ESTABLISHED 1817

BANK OF NEW SOUTH WALIES
PAID-UP CAPITAL AUS111ALIA . $17,500,000.0 0

R]ESERýrE FUND pin%£ - $119750,000-00

RESERVE'LIABILITY OF PROPRIETORS $17,500,000-00
$46.750.000.00

AGGREGATE ASSETS, WLh SEPT., 1913 $236,841,080.26

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

GENERAL MANAGzit-J. RUSSELL FRENCH
The Bank bas 336 Branches and Agen zies, vis.: -168 in New South Wales, 971nVictorla, 49in Queensland, 6 in South Australia, Il In West Australia, 8

in Tasrnania. 57 in New Zealand, 3 in FUI, 2 in Papua. 1 In London. and bas Agents and CorresPondents ail over the World. The Bank coliects fur

and undertakes the Agency of Otlher Battcs and trannact% every description of Australasian Banking Susineq-;. Wool and Produce Credits arranged.

THE QUEBEC BANK TUE
Founded 1818

Capital Authorized 115.0W,000. Capital Paid-up $2,727,UO. BA NK OF OTTAW A
Reserve Fund $1,306,9MX

Diom.cRs-john T. Rosa, Prenident. Vesey Boswell, Vice. President ESTABLISHED 1874

Gaspard Lemoine, W. A. Marsh, Thos. McDougali, G. G. Stuart, X.C., OTTAWA, Canada
d. B. Aldred, R. Mac. D. Paterson, Peter Laing. Head Office

Head office: Quimiac, General Managerls Office: MormRRAL.
B. B. STgvx"olq, General Manager.

This Bank has'56 Branches throughout Canada-
26 in the Province of Quebec and New Brunswick, 1ravellers'. and Cornqiercial
8 in the Province of Ontari(,, 22 in Western Canada.'. Letters of Credit

Agents in the United States-Chase National Býnk, New York: Girard
National Bank. Philadkh hi&, Natkonalshawmut Bank. Boston; The Firet
National Bank of Chicago. Chicago; Pirst National Bank ýýiinneapo1i-; Negotiable throughout the world, furnish a most safé and

Marine National Bank, Buffalo; NationalBn*kof commerce, Seittie; First convenient method of obtaiiiiing funds when travelling

National Bank, SgnFrancisLa. Agents in Great Britain-Banh of Scotland, 4
London. Agents in France -Credit Lyonnais. P, ris. abroad.

Northern Crown Bani( ESTABLISHED 1865

Un-ion Bank of Canada
capit'al (psad u1w ... ... 12,8MOW
A ga"MI banking business transacteil lit ail branches Head Offic e W INNIPEG

ý DIRECTORS
PimswiguT Sir D. H. MCMM». JJ.C.M.G. Pald-up Capital $ 5,0N'ON
Vie*-P«SIDBNT Capt. Wm. Robinson

jae kg. Aahdown A. McTavish Campbell W. J. Christie 3,400,000
Bk D. C. caumn=. X.C.M.G., H. T. Champion John.Btovel Total Assets (Over) 80,000,000

BRANCHES I]ý_ WÉS .TERN T CANADA BOARD OF DIREÇ'IORS
Atag*TA MANITOBA sAwe woydminsur

Arden ON 1; Lockwood WILLIAM PRICE, Eeq. - HonoraryPresident
am,.j., W.mela m.. JOHN GALT, Esq. . President

aigh &n«Mth ManS R. T. RILEY, Raq. - Vice-President
AbAdecd Brandon Anemd Marerm G. H. THOMSON, Esq. - Vice-President
Red i»« Crandail attagrres M"Gimbara M= Z. W. R. Allait, Enq. E. L. Drewry E&q.

liab" Brock Nokomla 1
13. COILU »»IA La Riviere Cadillac priiate HA S. Barker,'Esq., EL E. A. DVernet,

Melita Du'buç Prince Albert P.-C., M. P. Esq., K.C.
latnicta Duadurn QU= M. Bull, Esq.
Pierson Duval QU

New Piffltone 13arl arw Regina LL-Col. John W.ý Carson F. W. Heubach, toq,
Westminster Rathwen plaire Rockbaven B. B. Cronyn, Es F. R. Kenaston, Esq.

quemel St. 8"11a« plemint Rush Lake
StëVeston Som Foana Lake saucoa" %Vm. Shaw, Enq.

vàmou"o Spefint Gien Ewen $Atkatwn G. H BALFOUR, Geperal Manager
Hastings et. ftmefflï (lovai Sedley
Granville et. wMuipec Rani" Sheho H. 8. SHAW, Aà"ta«4 Generai Manager

Mount PIcilsant Port Av*. Hama Stornow" Stn. F. W- S. CRISPOt Su erintendent of Branchu and
powen et et. Holdfast Swift Current

Victoria Port* e a" Imperial Tate 1 Venn
victerm. sherg..&, M-4y VIO«Mftt London, Engi, Branches, 51 Thre&dneedle Street, E.C..
0%ý Çay in. Main & SdIdrk Lancer Waldeck and West End'Bratich, Haymarket, S.W,

William 2". LanghsS Wolseley
Sb«brooke Laura 1 Liberty Vorkton HE Bank, having ôver 310 Brandhes in Canada «tend.

BRANCýfX3 .IN &ASTERN CANADA T ing front Halifax tô PrinceRupert, offers excellent
tacilities for the transaction of evegy d«Cristion of

4ONVAR10 enterprise Odma swers Bay
Dam Florence ôrmwà lr6monto Banking busine3s- Il, haî Correspondents in &Il ities Pf

St. King Stý importance throughotit C&Uadgý, the United Stateee the U nitbd
arbe WÎW' làwood et. Agnes et.

wellingtongt. BP"Î= àVéý Kkgdona, the Confinent of'Europe, and the British Colonlej

CPltenbam nelkxitmn Port Daver Woodbddot collections l»adeý In al[ parts of the Dominion and, returns
oïmýbef Napau» ScotUmd Woodotock promptly rernitted lit l0west rate$ of exchange. Letters, of

omcaRg ôÉ THÉý DAM Credit -snd Travellera'Cheq»à immed available in all partm of

IL C*mob*D, Chýruftial Manager L. M. MCC*rthY. 810ft- gr*ücb« ..the WOM.
V. F. ci-an" 1.qupt, R»ter" Bexnobbs i P. Roberts.Supt- eC. Branches
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PANAMA AND PACIFIC PORTS BAÀNl% OF 0k' AJNJIJJON
Growth of Trade la Anticipated-Wili Not Bc Siiddeii- .rÂ Au1joAiz .FIt AIir

British Columbiai Selids Idia Lwuiber CAPITAL>. PADU .............. 3,()OO,0O0
SURPLUS 3,750,000

(Staff Correspoidýence.) LT-C < TH O.J S..>EN»RI, C.V.., President.
Vancouver, July 4. CYU A.BREVc'reiet

One of 'the first definite indications of the expansion C. C O Dato W A. Wood Robert 1HQbson

o rade follkwing the opening of a new sh~ort route via anld J. P. BELL, Gppn4ralaagr.
Panama canal is the announicement that a line of steamuersB ANcMES

wilPvbetweexi Bristol and the North Pacific cost Mr. o4rtà
Henry Riselev and Mr. Manning Lewis, of Bristol, weei ncse orS1Crfed Sutapo

Vancouver this weel< anad hel a conferne Atwoo Grisb N1sabt St Wllam

of the board of trade as to the possibilities of increasiIng BelnHmto NigrPasTrno
trade between ths city and Bristol. Mr. Riseley hpdto ytBaonS:NUrFls,. Que&
see a mon4hy ser'vice at the beginning, witf rhaps a -Es n atEd oagvle «clel

e~ysrie later on. A. ear or two ag b flt~0

inCrCaSed trade with Bristol cameq jp and twsved ChlyWstEdPmrto ' nz&
faorably. It would seem at times as if the expectation >wefe Dnak Lsoe or rhr »Btus

that inznediate¶y trafm,ç begins by this rou~te th% wharf Duds Lcnw Pr:EgnAtu
CaPaityof ortb Pacic ports will-be taxed bv h mrs Prwc itnPictn Ws oot

ofshipping. lt has been 90 nt-ed ou~t previIV ~tha tliis F.Wla, Mletn Rpe ig
is oomuh t lokforward to, and, while cos *iis'l ereon Mthl ekr iaeWoee

mentsand xteniils with a view ta theBrno ait Mneds SwnLk
tha t tke ar -f the imnediate derwand fth rsnt abrr etn 9dlTrbr

îayof the cities are OI tre, on aio oad Wnie
whic woud sow tatwhile more trade 1s epcei 'l i re ahr Rsbn owo
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FIRE ESCAPES AND EMPLOYEES' PROTECTION

ntario's Chief Factory Inspector's Views - Dropped,

La'B anque -N ationale 0 Cigarettes and Matches-Suggestion of Legislation

FoUNDED IN 1860 The work of providing additional firé escape exits has

received a great deal of time and attention, as every liffle

while fire disasters occur in factories, theatres, schools, etc.,

leaving in their train a deplorable loss of life, writes On-

Authorized Capital $5,000,000,00 tario's Chief Factory Inspectai, J. T. Burke, in his annual

E, The factory inspectors, however, are discharging

their duties irrespective of sanie opposition from owners ot

Paid up Capital - 2,000,000.00 such buildings as come within our jurisdiction, who point

00 out they are in the close vicinity of the fire hall or they have

a fire-proof building. Others again claim an outside fire

Regerve Fund 1,700,000. escape defaces the appearance of their building, and that

there is no possibility of a fixe originating in their building,

cnecks has given but the answer ta such objections are that the law is man-

Our system of Travellers' datory, and that we do not recognize a fireproof building

as being reasonably safe with only one stairway exit, even

complete satisfaction to all our patrons, as to if it has been erected in a fire-proof tower. The best au-

rapidity, 'security and econorny. The public is thorities agree that no known industrial buildings are safe

with only one tower stairway. There should at least be twoý

exits ta every building where employees are engaged on the

invited to take adýýantage of its facilities. upper floors, and we are taki.ng no chances, as experience

is a great teacher. It is obvious that suitable fire protection

Our office in Paris (14, rue Auber) is found should be considered an imperative necessity, as our obser-

vations at the time of the big fire in Toronto demonstrated

very convenient for the Cacadian tourists in that no form of building construction available will stand

lup in face of a firethat penetrates or strikes froin bath sides.

Europe. 
Ribbed or wire glass with metal sashes and frames have

been found inadequate, but its defect, apart from irn-

prisoning the employecs, is that radiant heat passes through

Transfers of funds, collections, payments, corn- the wire glass- almost as easily as it docs through any other

iýýlass, and the only records which have contributed ta the

mercial credits in Europe, United States and success of wire glasÉ are due ta the^fact that, nothing com-

bustible was bchind such glass; of course, 1 do not mean

Canada, transacted at the lowest rate. that wire glass , etc., is not useful as a temporary fire-stop,

but it has -its limitations, as demonstrated when subjected

ta a practical test.

Careiose Smoker.

Fires are often blamed on defective wiring, whereas if

the facts were known the cause would be found to be due

ta a cigarette or match. Smoking in textile,, clothing and

THE METROPOLITAN BANK woýod-working factories should be prohibited.

Capital Paid Up $1,000,000.00 Of course, there art plants where employees could smoke

Reserve Fund 1,250.000.00 with a certain degree of safety, if the privilege were not

UndividedProfits 182,547.61 abused, but where such is granted employèes are liable ta,

Head Ofifte, TORONTO become careless in throwilig Matches and cigarette ends into,

sý j. mooRa. Presid 1 eM 'W. D. ROSS. Offlorai Manaer rnaterial that inay start a fire, and, it is more by good luck

A'Gencral sankong aus1ness, Transùcqed than gýod management that more fires do not occur through

this ageney.

Not Had Destred Effect.

The best information obtaînable shows that fire preven-

TORONTO PAPER LMFG. W .#LTD. tionhas net had the desired effect of reducing fires in fac-

MILLS AT CORNWALL, ONT. tories, and many warebouses and factories are now.being

We manuiacture PAPER, High and medium grades built of fire-proof or slow-burning material. Many of.these

buildings are also equipped with sprinkler systems, inside

quoi" misED Tua WIMB AIR DIUMID standpipes and haie, and extinguishers; also barrels filled

_.rz a» cotomm WRITINGS. BONDS, LEDGERS with water and a number of pails for emergency use, as well

C. BOOB, LITHO. BN"LOPE &nu COVERS 'as supplies of sand where chemicals arc used. The method

Ra" !n Cýtý Par Sale by au Whalosalers of installing factory and ývarehouse windows made of inetal

sash and wire glass may have the approval of associations

interested only in saving such 'buildings, but I certainly feel

that with the present method of window construction an ad-

ditional hazard bas been created in as fax as it relates ta the

employees, for the only outlet ta such windows is a small

swivel opening in the centre of each sash, usually not large

enough ta allow an employee ta get throuLh to one of the

][,dE D C-wFàR -B IN D E R . fireman's ladders, aPprehending- that the stairway exit bas

been cut off and fire escapes are congested. It is well known

SFIEETS. and SPECIALTIES that the number of employees increase or decrease with the

fluctuations of trade, so that we feel that employees are Prac-

ACCOUNT BOOKS tically imprisoried in such 'buildings, as -even'with a sledge

hammer Placed at everY wi.ndow for the purpose of breaking

OFFICIE SUPPILIBÉ-4 thein out, and a muscular persan ta operate same, the em-

ployees would be suffocated beforé help could be secured.

All Kinds. Size and Quality Real Value Unless this method of construction is discontinued. we shall

be obliged ta urge that laws be placed -on the statute books

against such window construction.

BROWN BROSOQ LàTD.
Nzw ADD"ss- The sixteenth Convention of the Canadian Forestiy As-

Cor. Smcoe and Puri TORONM sociation is' ta be held at city of Halifax, September ist ta

4th, 19 14.
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THE THE NATIONAL BANK OF SCOTLAND
LfurrED

IncorporRted 4Y ROYRLChmter d Act of Parllament. Es-rABLi&Hnu 18»Merchants' Bank 'In
Capital Subscribed ...... £51wolow #25,000,000
Paid up ................ 1,000,000 6,000,000

O F CANADA UncalIed ................ 4,000,000 20,OW,000

ESTABLISHED IN 1864 Reserve Fund ....... .. 900,000 4,500,000

Head Offioe EDINBURGH
Capital Paid-up $7,000,WO J. S. COCKBURN, General Manager. GEORGE B. HART. Secratury

Reserve Funds 7,248,134 LONDON OFFICE-37 NICIIOLAS LANE, LOMBARD ST., B.C.

Head Office, MONTREAL JOHN FEROUSON, Manager. DUOALD SMITH, Assistant Manager

The ag ncy of Colonial and Foreign Banks in undertaken, and the Accep-

Board of DIrectors S tanc= Customers residing in the Colonies domiciled in London; are

SIR H. MONTAGU ALLAN, President. retired on terme which will be furnished on application.
K. W. BLACKWELL, Vice.President.

THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C. C BALLANTYNH FARQUHAR ROBERTSON

P. ORR LEWIS A. J. DAWES GEO. L. CAINS
ALFRED B. EVANS

H. F. HEBDEN Gen. Manager.
T. B. MERRETT, Supt. of branches and Chief insp'r

GEO. - MUNRO, Western Superintendent. The Bank of Vancouver
J. J. GALLOWAY, Superintendent of Alberta Branches.

inspectors-W. A. MELDRUM A.C.pATERSON Head Office VANCOUVER, British Columbia

J. B. DONNELLY

Assistant Inspectors-P. X. HAHN W. 8. BRAGG »MECTOUS.-

U. E. BARTHE C. 0. HARPER R. P. MeLENNAN. President
L. W. SHATFORD, M.P.P., Vice-praibident

BRANCHES AND AGENCIES: HoR. T. W. PATERSON M. B. CARLIN J. A. HARVEY. H.C.

QÙEBEC DR. 0. GRUNERT ALVO voN ALVENSLEBEN

Montrent, He ad Office -. St, James St. Huctingdon Shawville COL. J. DUFF-STUART
1255 St' Catherine St. B.. Lachine Sherbrooke CHAS. G. PENNOCK, General ManagerSW St. Catherine St. W Maisonneuve Ste.Agathedes
St. Denis St. Napierville ' Monte

lU0 St, Lawrence Blvrd. Orinstown St. Jerome Branches in British Columbia and Correspondents through-
186613t. Lawrence Blvrd. Quebec St. Johns out Canada, United States and in London, England.

67'2 Centre St. - St. Sauveur lit. Jovite
Beauharnois Quyon Three Rivera

Bury Chateauguay Bsn. Rigaud Vaudreuil A General Banking Business Transacted
ONTARIO

Acton Fort William Lucan lit. Hugene
Alvinston Galt Markdale St. George

Atheus Gananoque Menford St. Thornas

Belleville Georgetown Mildmay Tara
Berlin Glencoe Mitchell Thamesville

Bothwell Oore BaY Napanee Tilbury
Brampton Granton Newbury Toronto

Brantford Ouelph Oakville '* Parl't St.

Bronte Hamilton Orwia «* Dundas St.
Chatham But End Ottawa Walkerton

th Hanover Owen Sound Walk-illg

r Hespeler Parlrd. WoWiRSburg
Clarkson Ingersoil Perth watiord Thc Molsons Bank
creemore gkxmrdine Prescott West Lorne

Delta Kinonton Fronton Wes
Bganville Lancaster, Renfrew heatley

Lansdowne Sarnia Williamstown
Leamington Stretford Windsor

"Inra Tarker 135th Dividend
Finch Little Current St. Catharines
Ford London MANITOBA The shareholders of the . MolsonsBrandon Macgregor Oak Lake Starbuck

Carberry Morris P"tue la prairie Winniplanner Bank are hereby notified that aGladstone Napinka Russel) mjm Av.
Hartney Neepawa souris dividend of two antï threequarters3ASKATCHEWAN
Antler lerobinher Risbey per cent. (being at the rate of i i
Aroots Gainsborough Limerick Regina

Battleford Gull Lake wapleCreek Saskatoon per cent. per annurn) upon the
Il Shaunavon «Carnduff Humboldt Melvillejaw,

Basitend Kelvinhurst Moose Unity

Forres Whitewow -Capital'stock has been declared
ALBERTA Rimbey for the current quarter, and that

Acme Donalda Lacombe
Brooks Edgerton Leduc RumseY the same will be payable at the

ýemonton Lethbridge Sedgewick
Calgary Stettler office of the Bank, in Montreal,

2nd St. B. Alberta Av. Mwmvffie
Camrose - Medicine Hat StromeAthabascaAv Munson Tofield and at the branches, on and afferCarstairs NamayoAy. TrochuCantor Bd&= Ckctoks veg"evwe the second -dav of july next toChauvin Hamm Oids Viking
Corfflation Hugbenden = 19 d W.irL;çqýt shareholders of record on 15th

West Edmonton
Red DeerD ad le Wetaskiwin june, 1914.

BRITISH COLUMBIA victaia

erWimotmtnet« 
By the order of the'Board.Chilliwack Na

Biko N es Vancouver (NO rth End)

(janges Harbour ffl BRY gastinte st.

NEW ÉsitumswicK SOVA SCOTIA ÉDWARD C. PRATT,
St., John Halifax New GIOLS90W General Manager.

eplabagie, Fratkviue. Hawke-
Island.

atone. London South, Lyndhurst, Muirkirk, Newingt0ft, Pflee Montreàl, 22nd May, 1914.
Manitoba-Austin. Grigwold, Lauder, Sidney. -4lbMa-notha- Czar'
Saska*hewa*-t)ollard, MacNutt-YoRir 

Abolqçy-63Naw &nd 65 Wall S"uk Bank, Limiftd
eRBAT BRITMlq-*iýheLôndon Joint Stuc

Tcaor;To BitAucm-A. B. PATTERSON, Manager
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BONDS FOR $100 The Hamilton Provident and
Loan Society

Many people of grnail Means are t aware of tht OPPOrtUnitY

for safe investrnent offered by our The srnall investor bas Capital Subscribed $2,000,000.00

looked upon owni g Bonds as rather beyond hin-thinking of Bonds as

denon es of 81,M0, or ýo" Cher equally impos2ible surn, Capital Paid-up 1, 2w, ON. ()0

ýi11 of Dur Bonds, giving the ider of it precisely the

»me security as those of the largest denorninatiàos ' They are a securitY Reserve and Surplus Funds 887,144-12

in which Executors and TruBtees are by law authorized to invest Total Assets 4,831,175-96

TRUST FUNDS isqued for aNE OP. MORE YBARS With

Shall we send yau covy of our Annual Report and full particulars? DEBENTURESinterest at FOUR FER CENT. per annum,

pay&ýle hall-yearly. The Debentures of this Society are a

Çan.ada Perinanent Mortgage Corporatlon legal investrnent for Trust Funds. Correspondence invited.

Pald-up Capttal al&d IReserve Fund exeffl Ten MIIUOU DoUars Mead Offiau, King Street, HAMILTON, Ont.

Tçwento Street ... ... Teroisto OBO. RUTHERFORD, President C. PERRIE, Treaturer

ESTABLISHED 1885.

ýTHE QNTARIO LÔAN A STEADY GROWTH
AND DEBENTURE CO. in all Departrnen .ts has placed

"LONDON INCORPoRATsD 1870 Canada THE ý HURON AND ERIE LOAN
AND- SAVINGS COMPANY

CAPITAL AND UNDIVIMED PROFITS - $3,345,000 and

01 DEBENTURES OF THIS COMPIANY THE CANADA TRUST COMPANY

ASSETS $7,780,000- in the fOrefront of great Capadian institutions. Ask

f 
for copies of last report. Correspondence invited.4ý' TERM 5 YFLARS-PAY INVESTORs4il2 0 Main Offices ... 442-444 RICHMONI) ST., LONDON, ONT.

JOHN MeC -LARY. Pr"Ident. A. M. SMART, Manager. 0. MËREDITHK.C.. 
HUME CRONYN,

Prestdent. Generai Manager.

The Standard Truste Co. C]KEDIT FONCIER F.C.
Moed'OMee 3" malit etpee,4 wiimwlpgo HEAD OFFICE, MONTREAL

8raveh OMM Saslmtom'. Edmonton. Vancouver

Predd«t, 3. T. Gordon, Esq. IPr«ld«t. Gordon, ironside &.Pam Coý, Office for Ontario, 42 & 44 Victoria St., Toronto

Ltd.) capital, lavested Assets,

Autheflued Over $39,OW,00«00

AU butiom of a trust chx=ter transacted. Aelm' istration of

B«at» a svecialtr. Will foms supplied free, consultation$ and corre- 
on improyed farm and

tilondence lopfttd. Trust funds Invea"d la Brut *ecgriti«. 
City property at low-MONEYIO LGANest current rates and

thé Otmdard Trusts Cmffly your Bmeoutcor mod Trust«? au javorable te.

wu* "Artvey utnagine Dbeater Correépondence and personal interviews invited,

Canadian Guaranty Trust fompàny Why Almost Two Hundred Corpo--

SUb'sciibed'Capital -$M,000 rations. FIrms or PrIvate Perseils
Paid-up Capital. Have Invested lu our Debentures

Head 015ce Brandon

Acts au Exocutor,,Admini4trator, Tru!%tee, Guardian, Becatise we bave de-Aned a form ot debenture

ReSiver, etc., 
secured by deposit of firsi' qeî to the

Atio as Agent for management of Estates, Investmont of &Mount of 160% with a trustes =1c giv«».pr4LC.

Momys, etc. 
ticalkr absolute security. 'if iniereeted in à

lrmeatmente ipade exclusively in first mortgages on lm- 6% Investmant wholly devoid of risIi, apply to,,

provedfa. tu in *eIl e"bilshbd districts, furniiibing absoluté

'iftarjiy witti a W'r return on the investaient.

SpeeW arraegement# made with Insurance Companies THE EMPIRE LOAN COMPANY

JOHN Rý LITTLE, Managing Dimaor. 
WINNIPEC, CANAI)A

A
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CEDÂR POLE S1JPPLY DOOMED u DOMINION SAVINGS

One lluadrd anid Ninety Year Old Tree Deçiy i Four- ,%ND INVEST:--ENT SOCIETY
teen Years->reservative Treatm.ant Masoni Teme~ Building. London. Canada

Enterest at 4 per cent. payable hiaf yearly o>n Dêb.nur*s
A piuchase of nearly Soo,ooe poles a year meais tue de- r. H. PUDM K.. Prsdn ATHAIELI.£LS. Mnge

struction of eien a greater numbcr of whoýe trees. %WhlJe thre
greater nUwnuer of these trees are sinali, uftOCer jo 'eu la~
length and eight inches ini dimeter, eacn one repxeSentS a

»poelait& tuflOer trce. In CaLting taUD1er for poles tre are
Severl sources of waste, inc.uditig damage to reminimE5 y
timber, egtting to SpecificatiOn and long butt$ng t, avoid AlIQwa & Ch m in m te
Rares an hollow butts. While this waste is partl n.CCeS21Y,
carefuj and scientific utiýization wouid effect a cosdeal BA KE S ANXtP OK R
saving before tac poles wer set in place. MmesWnigstcExhg)

Çedar poles' in iîfornisd over go per cent. of all poles 362 &t 667 -MainSreWNIEMn
urhsdin C a,,aca. Cedar grows only in southI-estr

Canada and Britis Colirnbia, being entirely absent from Qo'r

great stetdi of noten woodland.
Çear poles are now itported into Canada inairl ~large

quniie rm h nted States. THEu TORON>T MORT AG CO P N
'l'e veagectarpole is cut frm twreaot,0( isN.13TrnoSet

yer ladi u npae nrae yayceia aia /on,*2.5.0 Rfev ud 46000

preeratiit~ wild Ia n ecoeueeswti 4yas tsdn SRW.MRIE LRLD.WSXC
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ASSUMPTION OF DEBT

SASKATCHEWAN GENERAL
TRUSTS CORP .ORATION States of Noighboring Republic Indulge in Different

Head ý Off Ice REGINA,, SASK. Practices-Their Obligations Are Heavy

Apeo-ved by 1ýýstgnasf-Gowrnor-în-C#uncil as atcepiable fer
An interesting bulletin, dealing with national and State

7 uit Company pqrpsioi «ithin tke Province of Saçkatchir-waoj

W ILL ACT FOR, YOU indebtedness, funds and investinents, is issued by Director
W. J. Harris, of the commerce census bureau, Washington.

in Saskatchewan in any financial or trust busines5. It gives information for each state of the neighboring re-

MAKES A SPECIALTY public, and for the cbuntry as a whole. On june 30, igi3, (or
the close of the fiscal year falling within the 12 months pre-

of investing clients' funds in carefully selected farin ceding that date), the total debt of the 48 states in the

inort§ages to yield investor 734% on agency basis, United States amounted to $419,157,OQO. Of this total about

or 8% with unconditionalguarantee of principal $igoooooo represented floating debt, and nearly $400,000,000

and interest. represent funded debt. Of the funded debt about $359,000,-
coco are represented by bonds, and $41,oooooc, are special debt

Befepenae union i3aux of Canada obligations to public trust funds,
As an offsetting item against the total debt, the 48 states

reported ?77,032,000. in sinking fund assets, leaving the debt
(less sinking fund assets) for the 48 states ?342,251,000.

Assumptlon of Debt.
Various practices are found in different states with

The Sterling Trusts' Corporation reference to the assumption of debt by the states, and some

EXECUTORS, TRUSTEES, ETC. difficulty arises when attempt is made to compare the debt
of the different states. The only two states which call for

Boapd of Dimetopu special mention in this connection are Arizona and Massa-
W. S. DiNNicEr, Pregidént B. D. mccALLui& ilst Vice-president chusetts. In Arizona the state has assumed responsibility for

joinq FiRs"RooK. 2nd VI-President a very large amount of county and municipal debt, and has
H. wADDIqoToN, managing Director issued state obligations to cover the saine, holding the counties

N. H. STuvass, A. H. TAsxxRý DR. B. JassoP. M.P.P... Wia. MCB.Ulq..
W.. L. HoRTow. J. W. SCOTT. J. A. MCEVOY, ALECZ CL&REr. and municipalities responsible in turn. Tt might bc noted,

however, that the Arizona debt even under these circumstances
Regina Brsnoh AdvloozY Bo"d amounts to only eight-tenths of i per cent. of the total for

A. M. TASSER, E. 1). MCC,4LLUIÉ, W. M. MARTIN, M-P-, T. J. liow, the United States. Massachusetts, on the other hand, bas
P. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON. assumed liability for debts of metropolitan districts which in

GEO. H. ]BRADSHAW, J. G, LANGTON,
Manager Regina Branch, Secretary. Most states would probably bc classed as local, county, or

municipal debt. The total debt (less sinking fund assets)
for Massachusetts represents 23.2 per cent. of the debt for all

HsAD OFFicE - 80 KING ST"ET EAST, ToizoNTO states in thé United States. Iowa, Wyoming, and Oregon
each bas less than one-tenth of i per cent. of the debt of all
States, while in the case of Pennsylvania the sinking fund
assets exceed the total debt. Vermont, Nebraska, and Kansas
each has onlY one-tenth of i per cent. of the debt Of the 48
tates; in contrast, New York has 25 per cent. of the total for

the 48 states.commonwealth Trust
POT Capita Debt.

Compàüy, Limited A study of the ver capita debt shows that in Iowa the
debt (less sinking fund assets) amounts to only three cents

s«Ves tbe ADMINISTRATOR per capita, and in Oregon, four cents per capita. In Arkansas,
e EXECUTOR Florida, Illino s, Indiana, Iowa, Kansas, Minnesota, Ne-

public as braska, New ýersey, Oregon, Pennsylvania, South Dakota,
TRUSTEE Texas, West Virginia, Wisconsin, and Wyoming, the per

INVESTMENT BROKER capita debt (less sinking fund assets) is less than $i.
According to the report of io years ago, the indebtednesýs

MORTGÀ(;E BIROKER (less sinking fund assets) for the 48 states amounted to $234,-
OFFICIAL ASSIGNER gogooo as compared -with $342,251,000 shown in the report

now being prepared. This is an increase in io years Of $107,-
342,ooo, or nearly 5c, ver cent., in contrast with an increase of

CALGARY .... .... ALBERTA slightly more than 2o per cent. in the population of the
country. Ten ý,ears before that, in iggo, the indebtedness
(less sinking fund assets) for the states and territories of
the United States amounted to $211,210,000; while ini88o it
amounted tO $274,746,ooo.

How Debt Has crown.
C oe Thus between i8go and igo2 the per capita indebtednessTil.W e.stcà n T rust (less sinking fund assets) for the 48 states combined gradu

ally decreased, while during the last ic, years there bas been
OffiM 8r»ch Office, Reglan. Sesk. a very noticeable- increase. In i88o the per capita indebted-

Authorized Capital ness (less sinking fund assets) 2,mounted tO $5.48; in Ige
Subscribed Capital, it had been reduced to $3.37,due to the increase in population

paid-up Capital 1,005,00() and decrease in debt; in igo2 it amounted to », due to

AL" J. AVABSON. Presidant the rapid increase in PoPulation and very slight increase in

SI* R. P. RoauN, Vice-President debt -, in igi3 the ver capita debt, had again increased to $3.52,

ActOý«ý Tffltee, Admipiotratorp giaciitor, Assignte, the increase being due tô a rapid increase, in debt in contnst
with a much slower increase in population.

Go-ird;- etc.
R*Ceiv« moncy jorinvestnient in niortgagm under guarantee

of plinciý and-,11terest, or offierwise, en such ternis as
may be arranged. The tariff changes announced in Finance Minister White's

Viidert" tbe Marat"-e-ht and of Real Estate. -budget on April 6th, in so far as they involve increased duties,
Corrupondence igvited. are now operative in Canada.
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THE SASKATCHEWAN THE

Investment and Trust o. Imuperial (Cinadiaii
Wo control iooooo acres f,.rn lanids ini Alberta andTt s Co p y

Sasktchewan, for sale, on go4d ierms. T u t o p n
Truste«s, etc. usrbdCPt,$1680

Lodn n. fic: .. 19CnnStreet, E.C. Ases

HEAD OFFICE .. . SASKATOON, SASK. 80h10) OF DIRECT0RS.
Board of Diret.eort: eid

N.Grnr ogHa.D . tpe s q. A.j.dm.a. CAPtiUOS. RobinsoIn~ .

-aagn Direcoo,
____ ___ ____ ___ ___ ____ ___ ____ ___ ___W. T. Alexane. Esq.

W. .;~ON Joahn oesE* acuvr ilim H

I)n= , sq. egna
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u4coaloRATÉD "PDominion Trust
Subscribed Capital $1,C00,000.00
Paid-up 785,766.00

Com pany Reserves DIRECTOR .S 500,0C0.00

H. Sý HOLTý PreS. Bon. N. CuRRY S. L. PEASB

ROUT. ARCHER, ViCe-Preg. Bon R. DANDURAND JAMIRS REDMOND

OUVer B.C. sir 1. M. A iT..Iq, M P. P. P JON 8 F. W. Rosis

licad Office - Vanc J. 11- ALDRED WM. MOLIEON Hon. W. B. Rose

A. J BizowN, KC. MACPHERSON A. HAso Sine

F,&YETrE BRoWN C. PýNEILL ýSTUART STRATHY

GEO. CAVERE41LL Huc PATON

BRANCHES: 
V. J. HUGHES, Maitager

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New MONTREAL TORONTO HALIFAX

Westminster, B. C., Calgary, Alta., Regina, Sask., Winnipeg,

Men., Halifax, N.S., St. John, N.B., Charlottetown, P.E.I.,

Montreal. Que., London, England, Antwerp, Belgillin.

TIIE,
Subscribed Capital ............. UNION TRUS f COe
Paid-up Capital ............... .... $2,167,570 Head Office and Saiety Depomit Vaulte LIMITED

iteserve and Undivided Profite ...... $ 874,412 TEMPLE BUILDING TORONTO

Branchez: Winnipeg, Man., Cor. Main and imbard Site.

Acts as executor, trustee, guardian, transfer agent, London, Eng., 75 Lombard Street

trustee for bond holders, agent fqr the investrnent 01 Capitalpaidup . $1,000W Reserve Fund 8M.0w
Abatte, Trust Puriste and Estates - $I4.3wý6q

fundÉ and all'other trust capacities. Board of DirectorS-H. H. Beck, President. Hon. £Wott 0. Steven-

mon, B- B- A- DuVernet, ILC., vice-Preuldeniýs; Charles Maffl,

-Loans money for clients on first mortgages on im- Chairman of the Board: Hon. Samuel Barker, M.P.,P.C.. Henry P.
Gooderham, Right lion. Lord Hin0p, Charles H. Hoitre. S. p.

proved real estate in amounts not exceeding 5o% of con- Lamier. KC. '. George S. May, J. H. MeConneil, M.D. -, J. M. McWbin-
ney, Right Hon. the Eari of Onslolw, H- S. Strathy.

savative valuations, netting the investor 6% to 717. Chartered R»cutor, Administrator, etc,
Agents for mie and mansigemert of estates.

Deals in Municipal and industrial debentures. 4 per cent. fflerestpald lusavinta Depa«menssublect to rheqùe

Mersey Loaned en Real Bâtate, Cortespondeme Invitta.

W. R. ARNOLD, Managing Director. GEO, A. KINGSTON, J. M. MçWHINNEY.
Aemwtànt Mamwer. General Manager

W* are Agéaft for the sale of avet 7» Million fect of tht but BR IT ISH A M ER ICA N

13. C. Tiniber TRUST CO., Limited
A. C. PLUMERFELT. H. N. GALER, W. L. GERMAINE.

Pressidetit Vice-President Vict.-Pres. and

US Million Fir, balance Cedar, Spruce and Hemlock Gen. Man.

The limita are Weil aitfflted for 1 9, and - £quiPPed with s,

modem logging raUroisd. The lire rn exceptionally good. Ca itai Paid n# .... $250,000.00
k is

"table aw Mill sites avaiiable on tide water, where ail Ocean veut]$ SurPlus and Resme 194,450.00
dan I= ail "es of the year.

croissers report and waps on auplication. 
Total Auets ....... M 9187.74

Fhumial Agents Executors and Trustees

r.^YTMINSTER TRUST Investnient and Deposits Roccived
;,W VL

i nourance Brakeris EMteé Managed

LIMITED Head Office: Vancouver, B.C. Correspendence

fflffl WESTMINSTER, ILC. Branch Office Victoria, B.C. Solicited.

The Title and Trust Company
Traders Omk OultdýnZ TorontoColumýbia Trust CO'.

Cor. Yonge and Colborne Strette)
Umfted

Board of Dimetoire

B. johnston 1LCý Vico>Pr«idmis,-Hogs- W. A.
IL 8, Hi&?$ ... ... President and General lga»ger

Authorized Capital $1100010W.00 cbaritwr, W. J. Gage, Noel Mitraball. bkfdffl-Geo, P. ami W. ic

George. W. R. Hobbe, J A4 Simmerer. Jas. e Irudhape, R, Wade. Jaco

icohier, A. MeP,6traon. D. B. Hmnnaý Maistaging b 1 irwao..ýjohn j. oi=

surplues Chartered ftecutor Trustee, etc.

lnv«tm«« in, Fem Estate MOMStes, loductrial

sulcas, bonds ond Debem tes, Timber Luds Authorized to act as ADMINISTRATOR, RECEIVER,

LIQITIDATOR, GUARIDIAN, ETC, without giviüg secwit).,

Head M t*, 445 HutIngs St. W., Vam uver, B.C. laquirien solicited. Rates ressocable.
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TEN MILLIOdN DOLLAR~S WOR~TH OF~ CEMENT

Was Produced in Canada in Twelve Montlis by Twenty-
four Plants

The production of cernent ini Canada during the past few
Yeats, though all classed asPortland, has included an output'

ofPuzzolan cernent, made f romn blast furnace slag at Sydney, TutCma) evcN.. and a small production of "natural Portland," mnade This CmaYat sEeuoTuts urinadPiat Babcoc, Manitoba, 75 mailes south-i&est of Winipeg, on vt rt sTutsadRgsrrfrBnsadTase
the Canadian Noathern Railway. Bns.dR gn OaUnf] RieOtttISR*The total qantity of cernent made in Canada in 1912as per reot received f rom. the manttfacturers was 7,141,- THE~ CIOWN TR S Co p n~o4 barrels35o pounds net eacb (1,249,675 tons), as coin- 16S.JUSer«pared with 5,677,53c barrels (993,569 tons) made in i9 1, an
*ncrease of 1,463,65 barrels, or over 25 per- cent.

. Te total quantity of Canadian Portland cemnent sold in
11 aS 7,132,732 barrels (1,248,228 tons), as conipared wit q56295barrels (996,200 tons) in iî)i, an inctrease of
1,3,1 barrels, or over 25 per cent.

Th oal conisumption of Porland cernent in 112 il
cldng Canadian and inlporte4l cem1ent, was 8,56,4 bar4

of 35o ound~ s neach (1,499,250 tons), as 4oprdwt
(5,54,8$Ibarrels (,112,005 tons) in 9t i, or an inasec

22214barels,~ or narv 35 per cent., aocoxdn odeG a an e d I v s m it$tatitc ofth department of mines, pi-cpardu M.

Durin the eali at- te 9f iasn o o2thr

a hraeo ngmt satuplsin estr aaa'agtiad eev f$,0,0,shuditrs nso
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The United States has been the principal source of im-

ports during the past few years and supplied ab-out 89 per

cent. of the imports in igi2, as compared with aboui 9 p,ýr

cent. from Great Britain. In igii about 66 per cent. of the

total imports were from the United States and 29 per cent.

from Great Britain.THE GRJEVdAT NRST
The consumption of cernent is represented practically

PERMANENT LOAN by the domestic production, together with the imports, the

exports being so corriparatively small as to bc negligible.

The total consumption of Portland cement in Canada in igi2

COMPANY was 8,567,145 barriels (1,499,250 tons), made up Of 7,132,732

barrels (1,248,228 tons) of Canadian cement, and 1,434,413

barrels (251,022 tons) of imported cernent, the Canadian

cement representing 83.3 p-er cent., and the imported cernent

Paid Up Capital .... $2,356,025 16.7 per cent. of the total.
In igii the total consumption of cernent was 6,354,S31

Reserve .... .... 652,750 barrels (iii2,o95 tons), made -Lip of 5,692,gi5 barrels (996,26o

Assets .... 
tons) of Canadian cement, and 661,gi6 barrels (115,835 tons)

7,48(),339 of imported cernent, the Canadian cement representing go

per cent. and the imported cement io per cent. of the total.

In igio the total consumption of cernent was 5,103,2,,5

barrels (893,075 tons), of w1ilch 93 per cent. was of doinestic

production and 7 per cent. im:ported. In igoi the total con-

S'X Debentures sumption was 872,966 barrels (152,769 tons), of which only

36 per cent. was made in Canada and 64 Per cent. imported.

An Authorized Investment for 0

Trust Éunds. Full information

upon request. 
MAY BRING FRENCH_ CAPITAIL.

Winaieeg Toronto Victoria Monetary Times Office,
Montreal, june 30til.

Regina Calgary Vancouver Montreal probably takes more interest in the effect of the

Fàmonton' Saskatoon new French tax on income thain other chies in the Dominion,

for the reason that there is a closer association with France

Edinburgh, Scot. and London, Eng. here than elsewhere in Canada. Local brokerage houses

have representation in France, and financial institutions,

large and small, are located here which invest French inoney

in Canada.
Comniencing july ist the French government will collect

a tax of 5 per cent. on incoine received in France froin for-

eign investments in bonds, stocks or securities of any forin.

It is not generally ýhought here that this tax will have any

very striking effecton the trend of investment. For some

time past,' the French governnient bas imposed an income tax

THE SASKATCHEW AN of 4 per cent. on income from French securities and 5 per

cent. on income from foreign securities held in France. So

MORTGAGE CORPORATION far as th, latter is concerned, the- latter bas been pretty much

of a dea-d letter, the tax not having been collected. It is now

Head Office ... REGINA, Canada proposed to make the banks responsible for ke-eping tne

records of payments made through thein.

Authorized Capitai .... $2,OW.OW To some extent, the effect will be, it is thought, to occa-

sion soine exodus of capital from France. French investors

Subscribed Capital .... 1,160,OW will doubtless iDcline to make their purchases of foreign

Capital Paid up and Reserve ... 700,000 securities in other countriesý and have the coupons and divi-

dends collected in these countries by local trust companies.

J. P. Bole, premident. Robert Sinto£4 Vice-president. Hon. A. P. MoNab, It is thought that when renaittances are made froiri time to

J. A, jUl". F. J. James , , EL Taylor, F. N. Darke. A. B. whitinore, Joseph time froin these trust cornpanies to investors in France, it

cornen. C. V, smithi Mahagi ng Director. 
,ýill puzzle the gcvernment to know what source the money

cornes from or on what account it is received.

A Montreal brokerage house, withlarge French connec-

tions, will, it is thought, bc in a position to take advantage

of any exodus -of capital which may occur or'of any tendency

in the direction mentioned. It recently established a branch

in Geneva, Switzerl"d, this branch having been in operation

since carly in june. It is thought that this move will bring

INVEST YOUR MONEY increased business because of ýtbe imposition of the taxý It

IN is further argued that even though the investor does not re-

sort to means to evade the tax, the return from foreign in-

-&GREEMENTS FOR SALE vestments is so much greater than that on domestic invest-

ments that the differenee betwt-en the tax imposed on the

We eau place a considerable amount of Money in two classes will bc more than offset.

Agrements of the best clau'(Wlaitipeg property)

to net you

The output of the co-o-oerative creameries in Sa6katche-

Stçrong Mortpse Investment Co., Limited wan is increasing at a rapid rate as is sbown by the govern-

ment report, recently issued. In the six winter moliths, of

SW and SN Sterlkg,.Bank BIdg. WINNIPEG, bf=. 1912-13 the output was 112.732 pounds of butter, whereas

du-ring the saine Deriad of i9l3-14 it wàs 2-35-349. The total

increase was .122,617 pounds of butter, or log per cent.
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$1 3O,4OO
City of FortWilliam

5% Debezntures

Payable at the. Bank of Moan~irel Toronito; MontreaI,Co.
London, IEsg; New York, U.S.A.

Fort William ùs the la*e terminus of t CP.R. and
Q.L.R. is~ grain elevato~r caPacily is thse largest in

Canada and~ tkird largest in 4imerica.

Population 2.1,07Z. 4$5?Wlt$10J6

The ajriculti.ral devlomet of Westetn Ca~nada will be
a tremen>dous facto in thavncmn f thi cty. Our
special cirçular maiked uo.rqe
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We own, and offer, subject to sale,

Security for Investrnents WEST KOOTENAY POWER,

The security we offer you for placing AND LIGHT COMPANY
money with us is absolute and includes a 6% First Mortgage Bonds

bond by a Guarantee Company for the full DUE 1940

amount lodged. Net Earnings year, ending August 31, 1913, over TIIREE
AND ONEQUARTER tirnes BOND interest.

The ADANAC SECURITIES Priée. To 34eld over 5.40%.

NESBITT, THOMSON & COMPANY

& TRUST CORPORATION Linaited
INVESTMENT 13ANNERS

SASKATOON. 4 Two Twenty 'l wo St. James Street, MON7 REAL

Anderson,, Lunney & coý, CANADIAN FINANCIERS
TRUST' COMPANY

Western Canada Investrnents. Bonds, VANCOUVER, B.C.
Debeniures, Morigages, Real-Estate. as Fiscal Agents 1 for WESTERN CITIES'can offer

Inside City and Revenue Bearing MUNICIPAL
Property., Warchouse Sites Our
Specialty. SECURITIES

both long term Debentures and one to three year Treasu 'ry,

cited-English, Frencb, Cerff au Certificates, to yield over 7 per cent. Commission paid tà
Correspondence SOLI 1

recognized Bond dealers.
Apply for list of Western Bonds for comparison before,

REGINA9 SASK. buying other securities.

STOCK BROKERS &

ONE OF OUR PRESENT, OFFERINGS. OSLER HAMMONDU FINANCIAL AGENTS

City ýof Port Coquitlam, B.C., 21 JORDAN STREET, TORONTO

Dealers in Goverament, Municipal, Railway, Call, Trust and

5% Debentmes Miscellaneowi Dépentureih Stocks on London, Eng., New
Yorkt Montr"I and Toronto Exchanges Bought and- Sold

Due lot june, 1943. interest payable lot june au ' d Dec. on Commission.

Denominations $100, $ffl and $4000-

Piucz: 88 and Interetit, yielding over 6%. Osier, Hammond & Nanton
Full particulars on request.' STÔCKlBRokERS'&" FINANCIAL ÀGÈNTS

Cerner of P~ Avenue and Mode Street, WlNNIPEU

ce -Hl -BURGffls Co. Buy and SeIl on Cbmmissicnt STOCKS AND BONDS.

Truters Bmk Oldg. TO RO.NTO qý)n Toronto, Montreal, New York & London, Eng., Exchanges.

We bave a new booklet on the pressat the t tinje which k

illui5trates and vividly describes the wG.d,ýPleZ investment
possibuities of the r4ODEL CITY

L E ASI D Z
This will bé ready for dittribution in a few days'time. Write Bouht9 Sold and
for a copy.and plan of the property. 

Appra"d

LOCATION - IM PROVEMENTS - PRICE - M1
ýpeak îrolurnçs for LEASIDE. Write today.

W. 019AHAM 13IRowrqlg & C'o.
Street MONTREALi JL JL £dNEELYS LIlqIrruD

M4 Temple Bldg. TORONTO
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ERLIMINATION OF TONTINE BONUS

la iModern UTnited States :Insurance Business--Sonle
British Forms o! Defrred FeaturesSt eC op n

At one time an enoxmous amount of life assurance busi-o f Cad
ness was written on the tonn bon~us system, prircipallyo f C n d
by~ mrca ffices. Insead of dividing the su~rplus amon&

the pliyholer at pdcal intervals, year1y or quinquen-

cie i this dlass were allowed to accuiulate fo the~ benefit
of thoe polhodr wo survived a specifie term-usuahlY 6

15 years. Naurly such bonses, when allotted, weuld
Prcve to be greater thnthose allocated to policies enititled

toyal isrbtos so that the sysiem is one that cçxuId First M ortg ge Bonds
notfai toattactpoiçcyba1ders, mare especially those who

face terpopcsof longevity, says the Londonsom~ ,~t~~q

geatdesiatsof the probable amouunt of such ha21uses tm Ipbond iiiteroet.
Bothagets ndlcyholers were apt to hold etrereLY

sagun views with regard ta tesa tantine bonus1es, and Pie to yiet4 oiver 6£
èoneqently the acta allotinent's, w'he they becamne due,~

werein iany istaneof a. disappointing hrce.TeOrscilieuaoneqst
system as now beenabndone, anid for the past sQe5f

bensujct'o ey bonuses. At the saetm aO~A ÇE URITIES
sidrabe nmbe ofthepolcie a prs on therbok

ar o te efrrd-ons rdr;bu eer yara are r
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lotted, is converted into its equivalent deferred, bonus vest-
ing at the end of the 2o-year period. At the last di;tribu-

For Choice W arehouse tion of surplus the reversi ' onary bonus allotted by the Stand-
wd was at the rate Of 3os. per cent. per annum, and this

or Industirial Sites may be taken as representative of the company's normal
capabilities in this line. But those who effect policies under
this new scheme need not concern themselves greatly with

Ili any flourishing Western the probable amount of future bonuses; for the company
guarantees that the total of the deferred bonuses at the end

Canadian Cities, see of 2o years will be at least £35 per £ioo assured. This is a
very handsoine bonus, and it must be particularly soothing

M CCU TCH EON BR OSO to the policyholder to reflect that it is only a minimum, and

HEAD OFFICE: that there is some prospect of it being exceeded. When all
premiums due have been paid, and the deferred bonus bas

zo;r Sth Aqmzui Weil - CALGARY vested, the policy will continue to participate in the ordinary
Branch Offices : quinquennial bonus of the company. It will also. r-arry a

Edmonton, Alberta; Moose jaw, Saskatchewan; Regina, substantial surrender value, the guaranteed minimum en
Sa4katchewan ; Winnipeg, M"toba and Toronto, Ont. the cessation of premiums being greater than the total

amount of premiums paid. In every way, therefore, the
scheme is an attractive one, well worthy of an office which
ranks -as one of the largest of British life assurance institu-
dons

IB'rit-"sh Columbia TOOKE BROTHERS' EARNINCS

Contains 2&ZMOW acres of rich f arm and fruit lands. Monetary Times' Office,
timber, mkural, and mal lands, which raUtUPAs n0w
butidin will open up to settlers and Investors. ý&ontreal, JulY 7.
we apecUaim on British Coiumbia Inveltments. and eau
tell you about opportuniiies to GET IN AT THE BE. Commenting on the fact that Tooke Brothers preferred
011MNING in toý lots, townsite subdiviWonà or bxm. stock is at a low figure, a local holder of considerable stock,
timber, mingrai, cSl lands and water Powers, wholesale who bas been following the matter closely, expresses the
or ret&M
Your nme and aildress on a post card, WW bring you opinion that the decline is due to two causes, namely, earn-
VwtMble infornmtion FRBE i ings, and the market situation. He thinks there bas been a

WRITB OR CALL falling off in earnings, but states tha.t the preferred,,dividend

NatmMI Resources SecutitY Co., Limited bas been more than carned. Last yearý the earnings -ývere as

Pald-up Capital 9M.0W follows:-
ýjoint Owners and- Solé,àgents Fort George Toý=Ite Net profits, after providing foi depreciation, etc. - $9à.840

and Hubert Townaite Less- preferred dividend ......... ............ (JO,290
Vsncouver Block, V»couver, B.C.

Balance to credit of profit and loss account .... .. $38,55c,
Profit and -loss balance at beginning year .......... 45,747

]Rrofit and loss carried forward ................... $84,297

It will be seen from the above that the actual net profits
would have to fall Off $38,coo, as compared witWa year ago,

ORDERS NOW BEING TAKEN before it wouId be necessary for the company to fall back on
profit and loss accountý to pay prefeired dividends, so that
there are indications that the statement that the preferred
dividend bas been earned, is within the mark.Some Pointers on 99 YUKON FOXES DYINGIIN CAPTIVITY.

Life, A ssurance The enthusiasm concerning fox catching ana tarming
in Yukon bas materially waned during the past few weeks,
owing to the fact that tÉe price Of foxes bas decreased nearly

By C. A. HASTINGS 50 per cent. since lasr summer and that hundreds Of foxes
held in captivity have died from some unknown cause, states
United States consul-ar reports, Many of;these foxes were
blick, and, in some cases, as high as $i,5oo to $2,ooo, had

PRICE 50ce been paid for them. One dealer who, it is said, could have
sold his stock of foxes in july for $65,000, sold two weeks
ago for less than $35,000, the latter Price being, tO some ex-
tent, due to the decline in prices, but also to the fact that
many of the animals had died in the meantime. One young

ý()ver 50 different exariiples.- black fox, fer which $i,6oo had been paid, died five"days
after being placed in the corral

Reduced rates quoted for quantities. Owiniz to the decline in price, fully i5o young foxes. all
of the red variety. held in captivity in' southern Yukon, have
been turned out to return to their native hatintg in the wilds. .r1
preijous to ý.ickres-3 developing among foxes in captivity
here, uPwards of 2oo vounir oneq had been shiDpedý from s>

BOOK DEPARTMENT Whitehorse alone, t(ý fox ranches in New Brunswick, Prince
Edward Island, and to dealers near Bostoný Mass. At pre-

Moneta-rv ý Times of Canada sent there -are. not over 5o held in this locality.
A number are experlmentingi with mitik farminig, but A.

62 Church Street, TORONTO- great difficultY is e±perienced in keeping them, wire corrals

MONTREAL WINNIPEG uffering little resistance when they seek their freedom. Jý
Owners of black and silver e-r2yýfoyf-F Pre not discourag-

ed ovei the slump in prices, but confeiid that'they will be
more valuable than ever within a few ffionths.
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TORONTO' LONDON~ DUBLINOAKBS-ORAY MEALT! LIITBJOtai ngadIrln
SucO.SSOIr* to OAKEÎS LAND COMPANY TaAlac>lvsm n .

Central City Property and Th AllanceA IWetrnDCo
Winnipeg Suiburban Acr.ag. INOROATD196

ARE OUR SPECIALTIES
M4anagers of Il CooeaieIvsmns"Lmtdwester'n Inve8tnnrs of ail Klnd#

Special Attoeniton gfr.» to bIvestments for Non-r.sident Clint HEAD OFFICE

~uEastern TonhiBan.ro TII FIRST ST. W., CALGARY
4»Amum.lia Malolm2 E. Davis, H. A. Maclean, L. F. McCausland

300-30 letO ChaMbers, WINNIPEG, Man. Maxagig Dfrecor. President. Sec. n Tes

Real Estate
SASKATOON ÇITY

ande, nd

W4t Ws



40 THE MONETARY TIMES Volume Si.

cut out end mail this Coupon to CONCERNING
RICHARD LONEY & CO*

Limited

47 Main Street, Moose Jaw, PORT ARTHUR
SASK., CANADA We have some carefullv selected investment buys

in Port Arthur Real Estàte, beine Central Business
Owners of Br4tannia Park Property, Industrial Sites and Waterfrontage.

Thç Indu'trial Section of Moose jaw, which. wiH double CONSULT US.
in value in on.. year.

Please send me full particulars of this property. GEN ER A L R EA LT Y
.......... ..................... CORPORATION , -LiMITED

.1w reli ..............................
It is underatood that this request does not place me under any PORT ARTHUR, Canada

obligation whatever,

P, E G IN A PACE, HARRISON & MIILLAR
We mm Place your f unds in AI first Mortgages on choice iratroved
proporty. at less than 50% of conservative va luati on. 8% interest, or cari insurance Engineers, Real Estate ý Generai Financial Agents
purchase for yov good Agreements for Sale yielding high rate of interest.

For further particulars apply: Expert Valuators, Invegtments
BROOK & ALLISON, Flnanolal-.4gentAL 1 Keewayden Bldg., Portage Ave. B., WINNIPEG, Can.
P.O. BOX 94 ]REGINA, SABIC. References, Bank of HamiltonRef«edce.--Dun'a and Bradstreet's

]LOVEJL]L REGINA INVESTMENTSCX9 j e Piret Mortgagea--Improved City and
BSker and Flnmncid AgeW ParmProp" E«Rtes handled

449 MAIN, ST.,, WINNIPEG, Men. J. R. PEVERETT AGENCY
P-0. BOX B«tabU»hed IMPHONE 79" Niwa ta, REGINA. Ican.647 Bank of

ROSS & SHAW Large anlis"11 sums
Weyburn, Saek. Real 19tâte and invested on improved

limarmee Brelkm first mortgagesecurity

FRANK B. MOFFE7 minanew Agmts at current rates -

Lands Loans Investmonts 1 nsurance Specialisb In BRITISH COLUMBIA, FRUIT LANDS

432 pender St. West VANCOUVER, B-e-

BELLAMY INVESTMENTS LTD. VI CTO IR IA-, 13- Ce
offers exceptionally good opportunities for caPitalists andFunds invested in First Mortgages and Agreement$ Sub-division

fer Sale investors for safé investments in high-class
Agencies wanted. Corre"ndence invited Prôperty, valuable Building Sites, Timber, and all classes

of Land.202- c-pýR' ]Buudlng Edinouton, Albuet&
Relerence-Merchants Bank of Canada TRACKSELL DOUGLAS CO. Vict0da- 5-C-1 Canada

SASKATOON
-rHB oomm"CrAL CEMMB 01! gAgRATCHBWu

Cho)m P»m Lands. Buointes, Rosidential and Tiackage Proporty
fer sale -4M-'W, 4'0(âV-«illamýORADB llqvBSTMR"s wrfte for partiodan

HANSON CO., LINIT=
8tý "iV@NU]t ... &ukàiý061g, Sam

Hornibroolk, WhiitemOPO,,
Lu@ Aser. Gmemi i»tran« Md Atmse

A IL a A
Délaware Und«wribus, Philade
Insurance Co. Gormania Pire< Insurance Co. of New YorkN GWYNX&Cé. 0«. Finet Co. or Cals. Rochester GermanUnddrwdt«s A9encYý Yorkshiminsur-
agge C=painy Linilted.tu caliedonian tour. coi Saskdfth4wmifflumSrmee A99w#

»d 14911MN, Ungi 'nO-"tu=ptro-kjq
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INVI3STMENTS AND THE MARKET

News and Notes of Active Companls-Thefr Finaing,
Operatios Deveopments, Extenislis, DivIids1D

and Future Plans INVESTORS six>~T

R itzC ton Company.-A d1enial to thre rumor tirat thre s ouild wipte
,Ritz-Carlton Hotel directorate was considtrinrg a change of un foip Papicir or or Pive Per cent.
policy, involvi-g, possibly, thre closing of the hotel, iras been »ebentuw-s. Th xetoai safety and
miade byr Mr. Chiarles R. Hosmrer, thre president of therge&Intermst rturn of rah.e Debentur-.s

"T e dieçtors of thre irotel m et " said M . H osm er, e d f r F U A n a t l m t
"andc arranrgements were made wirereby thre hotel will t~e
côntinued uuder thre saine conditions, and on thre same scale
as fetamerly."

Twi! City Rapiui Transit 'Company-The follown are
tire cmpairy's returns for tire first tirrec weeks in juire:

1914. 1913. Increse.
First wee . .... $ 181,372.80 $ 169,745-03 1 11A27-77

Seodweek . .... 182,152-57 172,863-56 9,890
Whir4 week...........85,575.88 181,948.12 3,627;7

Month to date .... 5 49,101-25 ? 524,556.71 $24,544 54

Il sirUICIIBURY
is a cçomparative tateruent of earnirLgs of thre Comipany fr
>May:-I VIS ME T

Go. .......... $ 3028 893.4 -$oco CO L AREANe ......... 3,346.66 26,893.23 - 5434

Net .. ........... 159,799-06 15,465.37 - 3336
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Dominion Trust Company.-This company's shares are

held in every province in Canada, as well as in Great Britain,

Europe, the United States and Australia. The-re are now

some eight hundred shareholders on the company's books,

of 'whorn 26.3 reside in British Columbia, io3 in Quebec,. ioo0 . G . D evenish & C o* in Europe, and 79 in the United States. The directors,

officers, branch managers and members of advisory com-

mittees are themselves holders of over 6,5oo shares. This

BURNS BLOCK company has inaintained a continuous dividend at the rate

ýof 8 per cent. annually since incorporation, and bas, with

Calgary, Alberta current quarter s dividend, paid out since March, igo5, over

half a million dollars, and bas built up a reserve fund of

$8ooow.oo.

Q E N E RAL B R O K E R S Brazillan Traction, Light and Power Company, Lim-

lted.-The company's statement of combined earnings and

expenses of the tramways, gas, e-lectric lightirig, power and

télephore services operated by subsidiary companies, con-

CITY PROPERTY trolled by this company, for the month of May, 1914, was:-

Increase

Retail, Wholesale and Manufacturing 1914- 1913. or decrease.

Total gross earnings ... - $1,987,712 $1,990,910 -$ 3,198

Sites Operating expenses . ... 832,959 931,519 - 98,56o

Net carnings . ...... 1,154,753. io5g,39i + 95.362

Aggregate gross earnings

INQUIRE FROM US BEFORE-PURCHASING ANY. froin january ist "'' 9,777,523 o,636,194 + 141,329

Aggregate net earnings
rom january Ist. .... 5,584,032 5,152,689 + 431,343

O IL ST O C K S fConsolidated MIning and àmelting Company.-The Con-

solidated Mining and Smelting Company of Canada, Limited,

WE ONLY HANDLE FIRST-CLASS ore receipts at Trail smelter for the week ending june 18,

RELIABLE STOCKS ioi,4, and from October 1, 1913, to date, in tons, were:-

Company's mines-

FULL INFORMATION ON REQUEST Centre Star . ................... 2,254 1,5,575

Le Roi . ............ ........... 1,474 49,394

Highland . . ............ ..... _ 66 3,396

Reterences-Bank of Nova Scotia, Duns or Bradstreets No. i . ..... - ...... - ........ »..1 258 4,319

Silver King . .................... 860 13,o26

Sullivan . . ........... ......... C)83 15,500

St. Eugene . .................... 33 ()14

Richmond-Eureka . . ........... .... 420

Ottawa . . .............. _ _ .. .... 208

M aestro . . ..................... .... - 32)

M olly Gibsôn . .................. .... 692

Other mines . ... .............. 890 57,494

l international Securiteles Total .............. ý,9i8 261,167

0 n Bay Compaliiy.-;-At the Hudson Bay CompanyCompany, Limited ir
meetilrs Thomas Skinner drew the shareholders' atten-

tion to the fact that the accounts were now presented in a

Authorized Sales Agent simple-r and more instructive form, showing the separate

yield of the stores and fur business. Commercial depressioa,

GRAN D TRUNK PACIFIC he said, had prevailed throughout the world. to a greatèr or

less citent and Canada had suffered to a special citent.

TOWNSITES All branch;s of the- company's business had been affected.

MELVILLE BIGGAR TOFIELD The combined -profits reached a total of £177,678, which,

after expenses, left a balance profit of £86,636, and with the

WATROUS WAINWRIGHT 8COTT amount brought forward there was -a total credit balance of

The lntern&Uemù S«iul" OempenY. Llmfted, la the £io2,070.

Owner of other important Townsites Subdivisions to Citiez orTowns, The balance to credit of land account was £451.938.

as follows:- 
The quantity of fur received consideràbly exceeded the year

previous, and if prices liad been maintained the value woulà

en,&xww, M". LaTuBluvan. AmA. SvnFr CURRXNT. SUM. have been £495,000 instead of £369,ooo actually realized.

wixulpi3a. MA'N. MACLzS, Avrà. , WEYOURN, SASK. The stores' trade was not productive of good results, the

CALa*". AL-râ. Mimpunsu HAr. ALTA. -Yonwros, SASK.
càauzlrdsi ALrA. mooza JAW, SA«. 13LX0. B.C. excellent harvest being the saving factor in a very serious

13RTwun%£. ALeà. N, »Armiepolm, SAM GàtArm Pomm, a C. situation. Reports showed that another good harvest may

LAWaBn. ALT-,. 1 Réanu. SAsx. KARLOOM B.C., bc anticipated this year.

owners of Improved and UWmpm"d Fam Lands thrfflhout Sales of farm lands approximated in acreage to those

Western Canadt i aW Pruit Laes In British Columbia. of six years ago, 'but the price realized had increased 92 ver

Ab"e Citiez and Towag'afford aplendid business openine». Pull cent.. last yearls price of 89 shillings being the highest at-

Infoe *tion frealy furaisbed. and b&okletst maus, etr-, mailed free tained by the company, notwithstanding that the lands sold

nom request had been inferior.

Mead OffIce: W114141PEG, MAI4. Instalments and interest were not bei .ng paid with their

usual promptness.

13tanch offices: Receipts for the present yearls first quarter were £8io-

959 against £x44,5i7 last year.

CLUMA", ALYJL' MONTMI14 Que. ST. Joux. N.B.
ECDaowT*x, Avrà. cftTAWA, Orr. syakoveil, N.Y. A shareholder expressed thé opinion that the company

Pom Wu4jlln, OnT. Pamcz AiýssxT. SAÏN. Tono"o, OsT. was erecting palatial stores far ahead of requirements -or

many years.

London (W. CJ, Igngtand, 2U Strand, Cor. Aldwych. 22 Thi chairman said h'e did not agree. Never in the hie-

tory of Europe or Americu had there been such an increase

:in Population -aý in'Canada recently, and the company had

built for the future as wellas for the present.
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ESTABLISHED 1808.
A SAFE INVESTMENT 

1The safest and most profitable investment you A t as A ssurance C o.
can make is to purchase a copy of Limited

MURRAY'S INTEREST TABLES OF LONDON, ENGLAND
at a cost of $10.00. Annual Income Excoedo ... ... 7,600,860
By means of it you can see the interest due Funde (exclading Capital) exceed ... 18,060,064
on your investments.
These tables are from 2%% 'bo 8% from 1 The Company's guiding principles have ever been caution and liberality.

Conservative selection of the risks accepted and Liberal Treatinent
day to 868 on sumo from $iffl to $10,000 when they burn.

Address Orders to- Agents--l.e., Real Agents wbo work-wanted in unrepresented districts.
North-West Department - C. B. SANDRES. Local Manager. SI&SI7

Nanton Bidg., Cor. Main and Portage Avenue, Winnipeg.

B. W « M u n R ALY Toronto Departinent: SMITH, MACKENZIE & HALL, General Agents,
1;4 Adelaide St. East, Toronto

ACCOUNTANT Head Office for Canada MONTREAL

Supreine Court of Ontario, Toronto MATTHEW C. HINSHAW, Branch Manager
-1

Ca»de Branch

Il«d OffimMontreel

DIRECTORS:

M - Chevaller, Bou.
T. J. Drummcmd, Bug.

Sir Alexandre Lacoste.

WM. MoIson Macpherson.
Eau.

Sir Fredenck Williams- Head Office ... 112 ST. Jà»i SToimm, MONTREAL
Taylor DIRECTORS-

il. Gardner Thocnpson, President and Managing Director.
J. Gardner Thompun. Lewis Laing. Vice-President and Secretary

Manager. M. Chevalier.Baq.. A. G. Dent, Esq.
Lewis Laing, T.-J. I)rutnmoàd, Elsq.. John Emo. Enq., Sir UUndre Lacosté.

Assistant Manager Wm. Molcon Macpherson. Bou., J. C. Riminer, Bou.,
Sir Frederick Williarns-Taylor.

,BRITISH' AMERICA UNION
ASSURANCE CO'Y (FIRE)

InD" SSURANCE SOCIETYIWe Head;' Office, TORONTO A
BOARD OF DIRECTORS: LINUTED

W. R. BROCX, President W. B. MEIKLE. Vice-President (FIRE INSURANCE SINCE A.D. 1714)
ROBT. BICKERDIM M. P, GEO. A, MORROW, Canada Branch- montreai
B, wý cox AUGUSTUS ]VIVERS
ýHý C. COX PREDERIC NICHOLLS T. L MORRISEY, Resident. Manager
P. B. HANNA JAMES KERR OSBORNE.
JOHN HOSKIN, ELC., LL.D., COL. SIR HENRY PELLATT, North-West Bràuch Winnipeg
ALEX. LAIRD CX.O.
Z. ýA- LASH, X.C., LLAX B. R. WOOD THOS. BRUCEi Branch Manager
W. B. -MI31KLR. Managing Dimetor , B, P. GARROW, 8acretary MARTIN N. MERRY, General Agent TORONTO

Aseuts, Over $2,3".806.68
Loum paid since organizati on over $37,060,800.08 Agçnci" throughout the Dominion

'THE DOMINION OF CANADA GUARANTEE AND- POUNDED A.D. 1710
ACCIDENT INSMNCE COMPANY SUN

p4rocaul Accident Insurance Guaractet, Bonde THE OLDFST INSURANCE CO. 1 N THE WORLD
Sicknesto insurance Plat* Glas$ Insurance

caitaillan lafflaeh Toronto

TOROI24TO MONTRBAL WINNIPEG CALGART M. M. BLACKBURN. LYMAN RODr.
IL RSmm. Prosident C_ & WrrEmmiý, General Manager Manager, Assistant Manager.

The LONDON ASSURANCEMk the Subscription Départment iieed C*ICý%.Can"a

ToW Funde sn'obtm A

$bout -Our special. Book-, rdlfer aomblwb" À.D. IM > PIRE RISKS awftged at cun«Ii ràbu>
Harman. 19 WOIUMMM St. aM A
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NEW NCORORATONS embers of Bars, Saskatchewan, Ontario, Manitoba and Albertae

Vancouver Doc~k Company lias Largest Capital of the AGRESON, DURIE & WAKELING
List-Oil Permeating Western Provinces BaEppltes~ anId Solicitors

HRETACHESOi C* L. DVuix B.A. B. M. WAREx.u<o
Cen.tral Chamersbi, SASKATOONi, Canada.

Canada's new coumpanies irecently incorporated number S81dctOrs for Bank of 1lamilto, Gret West Prmanient I.oan o.~, etc.
iii. The head offices of these companies are located ini sevefl

proincs.The total capitalization nniounts to $20,327,00,
the. Iargest comparuies beimig-

Dominion Sldpbuilding, Engineering and Dry-
dock Company, Limnited, Vancouver......... $5o,00B lo r ariC sy' oPioneer lavestmet Company, Limited, Vancouver. 1,500,000 ~ fur j

Discoveries, Lim4ted, Calgary ......... 10000BRITR.SLCTR.NTRE.EC
Westernu $.curities Corporation, Limited, Calgary. 1,000,000 Offlces 105 to 110 Dark lokRGIA Cnd
Petrois Lit, Victoria...... ............. ,0000 olc osfo an f otoa
Northern TraI Rock Company, Limited, Toronto. I,000,000 CmJ>Ie Add4ss, "a1fu.ý oe Wsen no

Hev Shaw Milling Company, Limited, Toronuto. I,000,000

~Grouping these new concerns accord ng to provinices ini
wicid the head <offices are situated, we have the, followiiig

results.-
No. of

Prvne companies Capitalizatioru.
Prince ~ ~ ~ EdadIlnd .. 29000

~Quebec ...................... '9 1,658,000

Manitoba ............... 2 52,00

Albeta ... * . ... ... 28 ,52 ,00
Britsh olum ia ........... 279,04 ,00

.' * N
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BARRISTER, $300,000. Contiiiental Development Company, Limited, $5o,-
000.E. S. McQUA1D,ý NOTART, Etc. Niagara Faliel Ont.-Niagara Falls Pickles, Limited,

EDMONTON - ALBERTA

ý The Frulential Trust C..,Lirniteci 
$40,ooo. H. F. Naisbett, T. E. Nicholls, J. Forde. Leasers,

SOLICITOR The Standard Reliance Mortgige Corporation Limited, $iooooo.ý J. S. Duggan, R. H. Green, W. B.

FOR The blutual Life Aswrance Company Sturrup.
The Mercantile Trust Lompany of Canada, Etc. Quebec, Que.-Leclerc and DeGuise, Limited, $4(),ow. T.

MONFY INVFST)ED.FOR CLIENTS ON 'FIRST MORTGAr.E Leclerc, A. J. DeGuise, J. A. Mainguy. The Rock Island
Tobacco Company, Limited, $200,000. W. H. Davidson, F.
Murphy, E. A. Evans.

St. Thomas, Ont.-Baldwin Pianos, Limited, $40,000.
Hý W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A..C.X G. M. Baldwin, L. D. Caldwell, J. T. Webster. Honsinger

Cigar and Tobacco Company, Limited, $iooooo. B. F.
BLYTHE. BALDW IN & DOW Honsinger, P. A. Honsinger, B. C, Honsinger.

Chartered Accountants, Auditors, Trustem Secretatim Etr. Vlotoria, B.C.-Victoria Poultry Company, Limited, $io,-
Jackson Block, Jasper Ave. B., Edmonton, Aita. ooo. The Vanderhoof Power Company, Limited, $iopoo.

British Office. 45 West- Nile St., Glasgow, Scotland Petroils, Limited, $ioooooo. Peter McQuade and Son, Limit-
Cable Address: -Baldow, EJrnonton.'Westet n Union Tel. Code. ed, $iooooo. Amalgamated Dry Dock and Engineering Com-

pany of British Columbia, Limited, $250,000.
Edmontony Aita.-Alberta German Investors, Limited,

$75,ooo. Lilo PerfumeCompan'y, Limited, $25,ooo. Riker-
Hegeman Drug Stores, Liraited, $5,ooo. Alberta Peace River

CLARKSON* GORDON & DILWORT Securities, Limited, $ioooo. The Black Diamond Agency,

CmAgTsRm AccouNTANTs, TRUSTMS, RxcxmRs, LiQuiDAToRs Limited, $25,ooo. Alberta Granite, Marble and Stone Com-
pany, Limited, $6oooo. Crown Loan Agency, Lirnited, $20,-

Merchani» Bank Building, 15 Wellington Street West, ToRONTO o'Oý Nesbitt and Miller, Limited, ?5oooo.
a. R. C. Clarkson, 0. T. Clarkson, Calgary, Alta.-The Normandie Hotel Company, Limited,

D. Lockhart Oordon. Establisbed 18" R. J. Ditworth. $25,000. Blood Reserve Syndicate, Limited, $400,000. West-
1 ern Securities Corporation, Limited, $iooocoo. R. L. Shaw

and Company, Limited, $5oooo. Baskins, Limited, $25,000.
Alberta Fiscal Agency, Limited, $20,ooo. Discoveties, Lirnit-
ed, $zoooooo. Buckeye Machine Company, Limited, $250,-
ooo. Petrol Limitèd, $8ooooo. Carlile Syndicate, Limited,

C H,& R Le ES De CORBOULD $20,'000. ýmpire Securities, Limited, $25,ooo. G. S.
Whitaker and Company, Limited, $iooooo. Barber-Ellis-

CnARTit"i) ACCOUSTANT & AUDITOR, Davis, Limited, $iooooo. The McDaniel Company, Limited,.
Ontario & Manitoba.

619 SomertetýBldjr. Winnipeg. Vancouver, B.C.-The International Advertising Com-
pany, Limited, $5oooo. Dominion Shipbuilding, Engineering
and Drydock Company, Limited, ?5,ooooc>o. Pioneer Invest-
ment Company, Limited, $i,5ooow. The Old Countryman,
Limited, $ioooo. Belmont Canadian Mines, Lirnited, $10,-

ditble ÀLddrm - C"hm, Vancouver. ooo. Alberta Buffalo River Oil and Gas Corporation, Limited,

CIRICISAN, MARTIN tu CO. $5ooom. James Stark and Company, Limited, $5,ooo. Cas-
Alffl Au»nQ» cade Oil Company,, Limited, $5ooooo. Canadian Laundry,

P.Gi Box 1182, VANCOUVER. B.C. Limited, $5oooo. Merchants Outdoor Advertising Company,
et. of Attorney to be Inued to M. J. CRBHAN, Y.Cà Limited, $5ooc>o. ration of Canada,

TRUSTHES and LIQUIDATORG Oil and Venture Corpo
Correspondent - RUTHERFORD WILLIAMBON & CO., 8SAdeffle Limited, $ioooo. Broughton Coal'Company, Limited $too,-

Street CHAS. ID. CORBOULD, C-X, 819 Sonterset ooo. Western Wine and Liquor Company, Limited, ý5o'OOO.
Okht.Wlrmlp«. WEST& DRAKR, 95 Cannon St., London, BýC.; H.
13. BRANDON & CO.. Scottish Provident Bldgs., Belftst. IreLmd. Schwartz Manufacturing Company, Limited, $roooo. Van-

couver Organizers, Limited, $5,ooo. Standard Furniture,
Limited, $ 5oooo. Pitt River Oil Company, Limited, $5oo,-
ooo. Canadian Marvelo,.Limited, $100,000.

W. 9. dRàgg,' F.C.A. 3. H. MENZIES. P.CJi. Prince Edward Island.-The Globe Fox Exchange and
Tcr*mo ý %I=tp« . 1 Agencies, Limited, $,3oooo. J. F. Arnett, E. W. Manson, W.

.CROSS and MENZIES K. McGougan. The Famous Silver- Black Fox Company,

Chartered Accountante Limited, $i8oooo. F. H. Hall, A. Lecky, W. Lecky. Alberry

(Succeeding Cl"kwn, Cro» & M«zieo) Plains Blue Fox Company, Limited, $5,000. W. Forbes, W.

nmmk of Nova B»tia,]Bulldlng McMillan, C. Tweedy. The Garden City Silver Black Fox

Willqxlrjp]CG Company, Limited, $io5,ooo. C. W. Hatch, A. L. Squire, F.
P. Jamieson. Leader Silver Fox Company Limited, $2ocoo.
N. R. Bovyer, W. B. Lea, P. R. Callbeck. ýhe Reliable Black
Fox Company, -Limited, $200;000., E. T. GaffneÊ, 1. D.
Crockett, A. W. Leard. . SunImersideMink Company, Limit-
ed, $ioooo.- E. IL Monkley, C. D-. McCallum-j R.- W. Morri-

A *',&, In. 'D A L IE son. McMillan, Alberry Plains Pédigreed Silver Black Fox
Company, Limited, $qý,o6o., R. Giàni, E. V. McMillan, L.

CHARrERED ÀCCOUNTANT J. Reddin. The Premier Silver Black Fox Company, Limited,
$igoooo. T. Moyse, H. Wright, J. S. Ballem.

WIEYBURN SASKý Montréal, Que.-L. J. A. Surveyer, Limited, $5oSo. E.
F. Surveyer, C. G. Ogden, P. S. Conroy. Alberta Hotel, Limitm
ed, $5oooo. L. P. Godin, J. Godin, E. Godin. The Hall En-
gineering Works, Limited, $2oc>,ooo. T. Hall, F. H, Fox, R.
B. Proctor. Easthourne Land, Limited, $25oooo., T. Rinfret,

znwAîtD S. MORGAN tu CO& J. E. Billette, A. R. Whitney Plinisoll. Boase of Montreal,
CS"TEI&ZD LMV.Wtàffl Limited, $5oooo. E. F. Surveyer, C. Cf. Ogdeh, R. Cusson.

L& nolidind,20 V«tetorîa Street TORONTO Ont. Imperial Waste and Metal Company, Limited, $Soocýo. A.
U*cwa Blôck, Elghtki Avenue W. .... CALGARY. Alta.

110 London Building, Pender, St. W. VANCOUVERIR.C. R. Hall, G. C. P. Couture, L. Fitch Corner Realties, Limit-
70 Bt«tde Building, Nctt* D"» Aveaué WINIRIPEO, àl». ed $21Q,000. H. J, Elliott, L. A. bavid, t. E. A. D. Mail-
SU Royal. Trwit Buîldin9ýSt.Jam« Street SONTRBALs Que.

Ge*nW Edw"dt4 F.C.à. Arthur H. Udwar" F.C.A. hiot. Montreal-Alberta'Oil Wells Syndicate, Limited, $5o,-
W. Porneroy Mort« W. H. Thmonon ooo. G. L. Alexander H. B. Mussen, R. M. Squire. Upper
Ir. creuwea P&rkin, P.C.A. H, P«cival Bdwards Fraser Lumber Comýany, ýLimÀted, $5oSo. W. R. L.

A
..9
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FALLS, CHAMBERS & GO.A.Pdeuû6 iao&C.
A.P. FAÂLLS, C.A. N. G. CHAMBRS. C.A. (Scot-) 0.ADed r o peSa o oÇHARTEkEr> ACCOUN'£ANTS 442TRE ACCOOUJflfrj

50 STA2eAI) BANK BwqG., ToONTO I0 GREAT~ WEST PRMTANENT BUILDING
CHATHM, OT. PHoi Mâiv 7125 iWINNIP1G

A. W. COLDIE JHBR ~~ C
CHARTERED ACCOUNTANT AND AUPLTQRHU E T .RAD ,BCS ,Late City Treasurer of Regina. Liquidaions anid Asign-

-ets Eatate. Handed, Munici~pal Audits. fhree cortn
1818 Scarth Street Regina Royal Bank sld

W.W. GwOULD, RONALD9 GC o.
CIHÂRTERED ACCOUNTANT OAD ERTGGS Co

6314 Togler Building, Edmnonton, AIta. uios rit« iudtr

4I M w S KTO 011JW L N OE g
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The
LON-DON LONDON
LANCASHIRE MUTUAL

FiRE Fire,
INSURANCE COMPANY: Insurance

Company
Established 1859

Head Office: 31 Scott St., Toronto

x0tai Assets Assets December 31, 1913

$110,000.000.00 Liabilities do ......... 435,913.64

can"an immeummtia' Surplus do ........ 559'122ý1q

0W ý 19,000,000-00
(Greatly ln excemis of other Security for Po'licy Holders .... 1,M,235.01

Manager fer Caftacla
Randall. DavidsoU The strongest Caladian Non-Tariff Company

R«Ident ta, Toronto

Evans 8& Goeeh .4gents waýted in onreprennied Distrids.

joliN ROWELL, -P. D. WILLIAMS,.Man£ýging Directoe.'

Inspecter.

Assurance Company Hudson Baylnsurance Co.
- I-ieiLd- Office VANCOUVER,'B.C.

Limked, Establinhed 1821. J. R. BERRY, Pregident. C. E.'BERG, General Manager.

-Assets exceed Thirty-Two Million Dollars Authorized Capital $2.000,OW.00

iffe" 0 1 ffice, for Cuada, Gliardian BIdg., Subscribed Capital 872,4W.00

Paid-up Capital 188,080.00

xontreai Net Cash Surplus 107,041.60

LAIROIJRr, a. HARDS. Assistant Manaer. SEcV1uTýf To PoLictifoLotits 971),441.60

LY CANADIAN COMDoWITT-t. Conefai Agents# A STRICT PANY

6 weirmotcin, streét Fàt Toronto PARRES; MCVITTIE &« SHAW. Managers fer -Ontario
28 Wellington Street East Toronto, Ont.

... BRAMPON, Manftobti The Equity fire Insurance
Ir. J.,CLÀRÉ, Maoaeg Director rômpaný, of -Canada

wumpza Aaîmcv-- january lat, 1918

WO&W*.'Mcdeanà4 Mgli«&CC4 Bunk*f NO"38004 aide.
ASSETS ..................... ; ................ ý$W%47ô.74

UNCALLEI) CAPITAI ....................... 405,6M50

TOTAL..... à ................. $635,970-24

COMMERCIAL UNION ASSURANCE CO. GOVERNMENT ÈESERVE .......... ......... $12e,170-00

LIBUIýalye OF LçwDowé Ilý= Plw;»W Amuii lutôm : Total Pl #164AM289 SURPLUS SECURITY te POLICYHOLDERÈ $478,164-28- Qom .......... 8 4zmom Da"it with Dm
jt]w hxbn

Total Qovernmont ...... i»71M TOTAL SECURITY te POLICYHOLDERS.... M,343.28
oftWoCmadi» Ek-amb, Codut»rcW Unka

JAS. aucÉmoit, yum Wu. GRBý»Nwo0» PBOWNI

airp_ IjUffl. ajâeral A4ýt for'rorontô *nd Comty of To,*ý

A 
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STATISTICAL STUDY OF WHEAT

Royal, Exchange Assurance Canada's Progress-Where the United Kingdoin Gets Its

FOUNDED XD. 17M Supplies
Losses Pald Exceed

$235,OW,000.00 According to a valuable paper read before the Royal

HEAD OFFICE FOR CANADA Geographical Society in London, by Mr. J. S. Unstead, Can-

Royal Exchange 'B-ld--g.,- ada shows a remarkable development as a wheat producing

MONTREAL 
country. The new wheat areas here, as in the United State 1 s,

J. A. JILISSUP, mer. Casualty Dept. are confined to the west central provinces, Alberta, Saskat-

Amicun BARwv, Manager for Canada chewan amd Manitoba, where a further considerable area

Caffadian Directors
H. V.?Aeredith, Esq, Montreai 

suitable to the crop is stili undeveloped. Mr. Unstead says

B. P. Lachapelle, Esq., M. D., Montrea that Canada should eventually attain a production equal to

J. S. Hough, Bsq., K.C., Winnipeg

Correspondence invited from respon. Head Office: that of the United States. The very high consumption per

head indicated during, the last decade is probablydue to the

sible gentlOolen in unrtPregented ]Royal Exohange, London
district& re fire and casuaity agencies. fact that much of the crop is fed to cattle.

The developinents in Australia are less important than

those in Canada and the yields are extremely low, but botb

area and yield increased in the last decade and allowed a

substantial margin of production for export. New Zealand,

which at no time had a lailge wheat arça, is apparently still

further reducing it in favor of pastoral work. The yield per

THE OCCIDENTAL acre is high and the consumption per hcad is remarkably

sa he latter being probably partly explained by the fact

FIRE INSURANCE CO* thýt tthe production in New Zealand is liable to violent fluc-

WAWANESA. Man. tuations; a world shortage in wheat bas been reflected by a

Head Office great outburst of production in New Zealand; following this,

R. M. MATHESON, S. H. HENDERSON, when prices have fallen, the produce bas beein unsaleable

PRESIDENT. VICE-PRESIDENT. and much of it rotted on the ground.

A. F. KEMPTON, C. D. KERR, R. Wheat to United Kingd-om.
SEC. AND MGFL TRzAsuRE

Subscribed 0 apital ... ... $500,000.00 In the United Kingdoin the area under wheat bas de-

-creased 37 per cent. during the period i88i-igio, while thé

Paid-IJP (;ELPIW ... ... ... 169,073.06 yield per. acre bas increased 28 tO 32 bushels, owing partly

Suurity to Polley-Holders ... 678,047.06 to the withdrawal of the poorer wheat lands from cultivation

and partly to the improved seed and met hôds of cultivation.

Full Deosit with Dominion Governrnent The imports have risen to supply the requirements of the

population, the consumption per head rdmaining practicâlly

stationary. The relative proportion which imports bear to

the total consuMption bas risen from 67 to 8o per cent. and

there is everyindication that this rise will be maintained in

the future. With regard.to the sources of the imPorts, the

BONOMICAL MUTUAL FIRE.'-INS.,CU. OF BERLIN following table illustrates the changes that have taken place

HRAD OFFICE là«LIN. ONTAMU during the period, ig8i-igio--

CASH AND RUTUAL SYSTEMS

Assa", $Mtooo Amount et Icg»14 $26.0"bOGO à
nt J)ep«lt. $50,000

G(Nverame 
Period 0 :3 0,

GEO. G. H. LANG. W. M SCHMALZ. :S
JOHN PENNELL, ý 

Y.

Vioe-Prenident Mgrý-SeCretRrY 
Mo

r88i-i8c)o .... is 1 3 12 4 SI 4 1

1891-1c)CO .... 12 2 56 2. 8

.... 14 1 0 13 12 32 7 16

AIGLOA 111911 FIUE INSURIGE COMPAI! Percentage of Flour Importe. ''It is seen that the supplies from the southern hemisphere

H. H. BÈte,,Manager rose from 5 tO io and then tO 23 Per Cent. of the total im-

AppLICATIGNS POR AGENCIES T14ROUGNOUT ports. This fact is important in so far as it bas a steadying

THEr PROVINCE OP ONTARIO ARE INVITED

IrORONTO - 131-65 AcloigLide Street Rabi influence on the English markets by counteracting in pârt

the effect of bad harvests in the nortbern hemisphere and by

bringing corn to the markets at a different season of the year.

The percentage of flour in the imports bas decieased troM 20

to ig during the last decade, which is probably correlated

with theý decrease of--the supply from the United States.

M LAIW UNION ROCK INSUMNCE CO.. Lhnikd Takin-g the world as a whole there wasan increase of

OP LONDON Paimded la IN6 about 300 million bushels (about 14 percent.) froin the first

A"ets ommed 34&OWM.n Over 812ýàWOW.00 Invested in CamdiK
PIRE and ACCIDENT RISKS, Amepted to the second period but from the second to the third period

cimadian Head jbfftS, 57 Beaver Hall. biontremi there wasý au incre;se -of ne'arly 7oo million bushels (about

Agents wanted la unreorfflotod tow,02 In Canada. 25 per cent.). This greât increase was due mainly to an

qW. D. Alloim, Superintendent J. E. E. DICKSON, increased acreage but to some extent (about 8 per cent.) to,

Accident Du Canadian Manager an increased average yield per acre, for while in the first

two Veriod- tbi-; was 12 bushels, in the third period it rose to

j3 bushels per acre.

In each period Europe bas produced more thmn half the

wat Cos total cron, North America bas come next, and Asia bas beeD

erloo Mutuai Fire Insurance
13«A»Ligusip in luB. third. The other continents have produced a -much smaller

tiend Office. wAirERLOO, Ont. amount; South Amerira has increased its importance because

TkitgrAsmts $lit I)e*Cetnber, 1911 $725,00n.AO of Argentina, and Africa and Australia each rroduce the same

PoMes ih forcé in Western Ontario, over 30,000.00 small quantity. Theexamination already made of the condi-

Wu. «IDBRý Pmident. offlRos 1)&RBEL. v1ce-president. tions in the separate couritries bas le>d to the conclusion that

PRANK FIAI()HT, Manager. ARTHUR POqTER, Inspé2rtny. the acreage tnay be considerably extended.
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The Efficient Company
LO IN D 0 IN That servant is termed " efficient" who.does well the thing he

GUARANTEE AND wasemployedtodo. The Mutuai Lite of Canada, the servant
of the Canadian people, has demonstrated its efficiency. It has

ACCIDENT COY. Paid to bereaved relatives ......... * ....... » .... 6,190,921

U m ited Pald in endowrnents .......................... ... 3326,241

Mead 0 Paid in dividends ...... . - ... - -, ... ..... 1 ..... 2:664ý077

ffice for Canada s paid for surrendered poùcies ... I ... *"*«' * ... **»* 2,077,260

TO RO NTO Paid in all ..... .. ................................ 14,258,499

And it holds to guarantee abgolutely the pay«

'atialwin» amb, Established 1869 ment of future obligations ...................... 18,095,939

EXPLUVEW$ LIIABILITF FIDELITT GUARANTER

8 %C The MUTUAL LIFE ASSURANCE CO.

AND

PERSONAIL 
ACCIDE.1vr 

COURT 
BONDS 

^ OYS

1ICKNVAS CONTRACT
U:G OF CANADA

URGIAR INTERNAL REVENUE

BLEVATOR TEAM A» AUTONOBELIE wAeV100 Ontapio
D. W. ALEXANDER, Manager for Canada 20 Is therefore termed The Efficient Company."

The Imperial The Prudential Life Insurance
Company

Guarantee & Accident Head Office - W 1 Innipeg, Iffan.

Insurance Company We issue Liberal Policy Contracts, on all

of Canada approved plans.
Head Office: 4ý KING ST. W., TORONTO, ONT., In the large increase of reinstatements, for 1913

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurancep Sickness over previous years is found evidenceoi the

Inisurance, Automobile Insurance, Plate Glass Insurance. public favor enjoyed by The Prudential Lif e.

A STRONG CANADIAN COMPANY Some good agencies are open for High-

Paid up Capital Class Men.
Authorized Capital 

G. H. MINER,

Subscribed Capital M.ANAGiuG DiRimR.

Çxovernment Deposit $I1I1()00ý

A-LFRED WRIGHT AL£X. MACLEA'N- Great North Insurance Co.
President Manager & Secretary Head Offlee - CALGARY, Alta.

OFFICERS

President and Manager ... W. J. WALKER, Esq.

ýstVice-President... lioN.P.E.LESSARDM.L.A.,
2nd Vice-president, C. P. P. CONYBRARE. D.C.L., K.C.

Secretary k. H. MELLOR. Esq.

DIRECTORS
Hon.Alex. Rutherford; B.A., LI-D., B.QL.,

South Edmonton
Hon.P.B.Lessardmà.r-à. ... Edinonton
F.A.Walker.]nL.À. ... Part Saskatchewan
Edward J. Fremm, Esq- Calgary
ýC. F. P. CODybeare, D.C.L., K.C- Lethbridge
W.J.Walker.Esq. ... Calgary
GeO. H. ROSE, LL-B., K-C- Calgary

-é

Personal 'Accident Sickneu
Employero'. Worlkm».n's Compensation1wiability
Fidelity Guarant ee Elevator Insurance

Teams' Liability Plate Glass N HEATH'S
Automobile 1nourance TELEPHONE PEN 0278-8

HEAD OFFICE

Cômpany's BuUding To be hod of the le*dinq Statioma

6 1 65 Adelaide Stieet FÀW in CCUCUL
N H

TORONTO ELEPH NE PE
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NEW INCORPORATIONS

One Ilgndred an3d One Alberta 011 Companies-Eighteen 66SOLID AS THIE CONTINENT »9

British Columbia Charters nvr er hw arkediceg ntenm

Canada's nevr companies incorporated this weék -number The fact is significant.
142. The head offices of these coinpanies are located in~ five It Praves tizaUl the omtny's financtal standing anu
provinices. The total capitalization amounts to $y7,70,00, busi ness methods latand the test of expert ucrutz*w.
the. largest companies being:-

TeWindermere Mining Company, Limited,N o t A r e ca Lie
Vancouvyer . ............... $i,000,000 N r h A i r c -n iq

Coornac 011 Fields, Limited1, Toronto............ 3,o0>000 As Js4uace Comipany
Grouping these -new concernis according to provinces in

whiicli the head offices are situated, we have the followiiig Head Office: - TQRONTQ,C(AN.

Proine, copni Capitalization.

Ontario. ................... 4 434,0
Abra.......... ioi 66,300,00 A TIM ELY THOUGHTBritish Columbia. ......... 18 2,435,000

_________ an Eastern Ploancai Jounalh)
142 $73,703,000During th~e las yea or so, a t of Canada business men

Prblm and wear andi tear othe foling~ ay, because
$iuce the list of 104 011 companies incorporated in AI- of thi nweg hti ntigsol apnt hr

berta, wth capital totalling ?7i,3o9,oo, was published in uigtistreo striterisrnePlce o
The~ Monetarvy Times, there have been added oni coinpafles vetterbsns neet bigraie tasciie
wih capia $66,3oo,ooo. The. laet~ copanies had cai hapfrtefrt iei hi lves thyhv {gn
taliztO asf4UIWS h ies rtcto nth ol.

31 . ...... i, oooo compaie And, if demand be the proof of excellence, the best i Life
2 . ........ ,0000 Inmrnceis be fond i th poIiisof
I . . ....... , 000

Th fllwingisa list of chrs g rad dUingtheHA'FF . WNIE

each pararh. Tepron ae are proioIl di

lors:-
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Good Returne Absolute SecUrlity velopment Company, Limited, $25,coo. Powell Lake Mill

ASSURANCE Company, Limited, $4oooo, Frey and Company, Limited,

SUN . LIFE COMPANY OF'CANADA $50,000. Independent Packing Company, Limited, $25,000.

BIGGESTýASSETESS 
Britis,4 ColumbiaSilver Black Fox and Fur Farmers, Limit-

BUSIK IN FORCE CANADIAN cd, $5oooo. Tyrrell and Company, Limited, $iooc>o. Stand-

NEW BUSINESS COMPANIES ard Electric Welding Company, Limited, $ioooo. Fruit and
SURPLUS 1

Head Ofnce ... ... MONTREAL Farm Company, Limited, $25,ooo. Abbotsford Oil and Gas

ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. Dir. Company, Limited, $250,000. Fred. Brown Company, Lim-

ited, $ioooo. The Fraser Valley Oil and Gas Company,

Limited, $2ooooo. The Windermere Mining Company, Lim-

ited, $ioooooo. Sill and Miller, Limited, $i5,ooo.

PROFITS TO POLICYHOLDERS Toronto, Ont.-The Orpen Conduit Company, Limited,

$4oooo. L. C. jarvis, J. D. Scott, M. C. Purvis. Canadian
THII Stora-ge Battery Company, Limited, $40,ooo. D.' J. Coffey,

Crow n Life Insurance Co. R. E. MacKinnon, IL R. Moses. Coomac Oil Fields Limit-

Is'Paying Profits ta Policybolders Equal ta tbe Original Estirnates. cd, $3,oooooo. G. H. Sedgewick, J. Aitchison, H. ýÀorwick.

Insure in the Crown Life-and get bath Protection and Profits. Port Colborne Dock aaid Coal Company, Limited, $50,000.

Head Office, Crown Life BIdg.. 59Yong-e St., TORONTO J. A. Kent, L. C. Jarvis, F. Walkingshaw. Laura Matilda

Tea Rooins, Limited, $25,ooo. L. M. Piper, A. M. Lennox,

M. E. Christie. People's Restaurant Company of Ontario,

Limited, $50,000. J. P. MacGregor, M. J. Martin, J. P.

MacGregor. St. Andrew's Realty, Limited, $5,ooo. W. Gil-
christ, W. Lawr, J. Stewart. Shropshire Estates, Limited,

The Standard Life, Assuranee Co., of Edinburgh $250,ooo. L. F. Black, J. J. Flint, W. B. Henderson. The

EstablishedI825. Head Office for Canada- MONTREAL, Que. White Reserve Mining Company, Limited, $2ooooo. J. T.

Invested Funds ........ 8 6rSW.WC Inv«tmentaunderCan- White, H. Ferguson, K. W. Wright.
Deposited with Cana. adianBranchover.... 16,M0,000

dian Goyernment and Revenue, aven ......... 7,WD,000
Goverunient Trust. Bonus declared ......... 40.8.50,000
e«, over ............. 7,OWWD Claims paid_ ........... 151,000,00

M, McGOUN, Mgr. P. W. DORAN, Chief Agent, Ont. 'l Application. is being made for letters patent for the fol-
107in.g coinpanies:-

CamPbelltown, N.B.-Campbelltown Development, Lim»

The proof of the pudding is in the eating,- and the Best Test of a ited, $45,000. G. St. Onge, Peter Shannon, P. Loubert.

Company's merit is its Woodstock, N.B.-Burtt Hardware Company, Limited,
'ACTUAL RESULTS $2Dooo. H. E. Bu-rtt, D. Stewart, F. B. Armour.

THE D O M INION LIFE Petitcadiac, N.B.-The Petitcodiac Fur Farming Com-

is paying the best of profits ta it% policyholders. Write forspecimens pany, Limited, $i5,ooo. C. H.-Keith, G. H. Mccully, L.

They will convince you. Death Loss only 27 per cent.. of expected' Browm.
Head office: WATERLOO, ONT. A list of cher incorporations appears on page 45.

is the word that best describes theROCKBOTTOM b.,,i, upon which is bulit the annual COBALir ORE SHIPMENirs
Statements of the

]LO N D O N ILIFE IN S. CO . The following are the shipments of ore, in pounds, from
week ended july 3rd,

LONDON ... CANADA Cobalt Station for the 1914:-
Spiendid opportunities ror men anxious ta build solidly for the future IChainbers-Ferland Mine, 23,780; Cobalt Lake Mining

CORRUPONDimuli INVMD
POLICIES "0001) AS GOLD.- Company, 6o,67Q; McKinley-Darragh-Savage Mine, 85,ý50;

Crown Reserve Mine, 40,000; La Rose Mine, Limited, 86,-
3oo; Cobalt Townsite Mine, 85,500 O'Brien Mine, 6o,950;
Nipissing Miniýg Company, i25,5io; Coniagas Mine, 128,-
93o; Temiskaming Mining ompany, 137,i6o; total, 874,050

M CONTINUTAL LIFF. INSURANCE CO. pounds, or 437 tons. The total shipments since january istý

reqÙire a firet-elam man as Provincial 1914, are Dow 20,653,023 pounds, or io,326 tons.

Manager for the Province of guebec- In igo4 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,-437,io6; in igo6, 5>835 tons; in

Write. to the Head Office,, Toronto
1907, 4,850 tons; in Iýý, '29,360 tons; in'I9O9, 20,941 tOns;

GuciRGit;B. wool>e CiiAiti.Es H. FtiLLnR in ()10, 34,04, tons; in 1()11, 25,089 tons; in 1912, 21,509
President Secretary tous; in 1913, 20,261 tons.

The second annual convention of the middle, west feder-
ated boards of tradé was held at Brandon. The following

The Bridsh Coltinibla Life Àssurance Co. officers were elected for the ensuing year:-President, C. C.
»AD -presidents, Messrs. Jos. Cornell, Dr.L

Smith, Carnduff; vice

àu*Six*d Capital, $1,MM.00 Substribed Capital, D. P. Miller, Wapellàn; Hon. James Johnson, Boissevain; E
P»omàwr- L. W.-.Shàtcrd. iLP.P. B. R. Hall, Solsgirth. Members of the executive, Dr. H. M"

V»B-P»mmzm§-T. 13. La"er, fý A. Lewis Speechly, Pilot Mound; Messrs. J. W. Guthrie, Reston; G.,
s«retàuýyc. P. stiv« ., gemr'dManfflr-SanfordS.Davit

Liberzl centracts offéred to geueral and special agents Crozier, Lenore. ý Auditor, J. B. Bevridge, Brandon.,

Any one who hasý been induced by the general wave of
ýessimism to believe that the nation i,- going to the dogsî
s hould, take a trip out into the country, forget the woes of

66 business and 'Test bis eyes on the yellow fields -ôf gTaîn and
Ig ][ILN FjS" CO A E the ripeningfruit that bends low the branches ofýthe trees,

HWMEST'GRADB OF ANTHRACITE is the advice of - a San Francisco bank. Because there is

The rXee lq Je" um ether where the money comes from, the money that. supports, the
0"«. wby met bay the Butli stores, erects the skyscrapers, and buys the clothes and orna-,

private R=hang*.t inents, the automobiles and talking machines, and all the
cher cômmodities, from the manufacture or distributiotr of

f which the city makes its living.
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St. ioniface (Manitoba) The sit for
requires VYOUR WARE[IOUSIE

Mlaiufactters and istrlbuters to OccupyFI E
that cari be bouglit at co~nsidrably less than the price .ake4 fy d1 oaeh

for in Winnpegi o il oaci
St. Boniface by ýh e iýrol Winnipeg

The3,> mie ir fromp Wiuiiipeg's business Cntre .e M
brce VERY foot of land of St. Boniface~ City. I
Liht ower and4 Water at exeptionally low rates. UK

Liea nueet offereo4 to manufactuxrers and others R A.N
____ ___ ____ ___ ____ ___ ___SASK.

Insi eas Çao a become a fin mrIstantial

is a rairoadcnre oaidi th ert ofth
t OAt present thère ae three lines of railway in

Stockroker anceof 1f pwter -n afree st for your

a'c tr orwrhue
Reia l inor ato re ad n >wwt rwngt w nag o g cuty

OIL N ALERTACOMETO CNOn
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COMPANIES LICENSEU WESTERN CANADA

The following companies have been licensed to do busi-
ness'in British Columbia: Wright & Greig, Limited, of Glas- Crop Conditions - Winnipeg's Water Scheme - News

gow, Scotland., Brown Fruit Gompany, Limited, of Edinon-
ton, Alta. 

from Other Points

The following companies have been licensed to do busi-
ness in Ontario: The Prest-o-Lite Company, Inc., of New Monetary Times Office,
York; capital ?6oooo. W. Clark, Limited (Dominion char-
ter); capital,'$40,ooo. The Huronian Belt Company, Lirn- Winnipeg, JUIY 7th, 914.

ited, of Great Britain; capital, £25,ooo. Andrew Wilson & Perfect weather for seeding, followed by the best of

Company, Limited (Dominion charter); capital, $ioooooo. growiDg weather during the spring months, with raiù coming

American Woodworking Machinery Company, of Pennsyl- at just the right time has created an atmosphere of satisfac-

vania; capital, $40,000. tion among the farmers. This, together with the increpse
of over a million acres in ýthe area under crop in wheat, oat,
and barley, forms the basis for the feeding of optimism whI'ch

DEATH OF WELL-KNOWN WINNIPEG CITIZEN pervades business.
The building situation in Winnipeg continues to improý,e,

Mr. F. M Heubach, who died at Winnipeg recently, was the total building permits for the past six months ý-riding

born at Ottawa, Ont., january i5th, 1859. His carly business june 30 laSt show a valuation Of $10,082,400. The fir.st six

life was Ëpent as secretary to C. J. Brydges, a then promi- months of igi3 totalled $9,558,850. In 1912, the biggest ýear

rient railway magnate in easternCanada. When Mr. Brydges on record for Winnipeg building, june 3o showed a total for

vvas appointed land commissioner for the Hudson's Bay Com- the first six months of $11,487,150, For the month of jurie

pany, with hcadquarters in Winnipeg, Mr. Heubach went last, the total value of permits issued was $i,56o,2oo, as

west with him. This was in 1878, and since that time Mr. against $1,875,800 in icji3. In the building trades there is an

Heubach has resided at Winnipeg. ample supply of labor, large numbers of men having migrat-

Until 1893 lie retained his connection with the Hudson's ed to Winnipeg from other cities where less development is

Bay land departinent, when lie retired and became manager under way.

of the Canadian Industrial Exhibition. Mr. Heubach was the Ail parts of the country report demand for agricultural

founder of Winnipeg's annual fair, apd lie devoted much laborers.
time and energy to the work. About nine years ago lie went
inte partnership with Mr. W. J. Christie, financial. agent, Winnipeg's Water Supply.
and s The Greater Winnipeg Water District expenditure con-

ubsequently organized the firm of Heubach, Finklestein
and Heubach.

He was director'of the Union Bank of Canada, and of tinues to grow apace. Activity is apparent in all departments

Messrs. Allouay and Champion, Limited. of the scheme to provide Miinnipeg and the surrounding
municipalities with a new and ample supply of soft, pure

water. The administration board has passed on expenditures
for the month of july, which will bring the total already ex-

pended by the end of this month to a figure over $5ooooo

RAILWAYS INVESTED FOUR BILLIONS The expenditures for this month total $168,470. The pay roll
wil-1 take $i--ý,ooo, while supplies and equipment will require

During the six fiscal years, 1008 tO 1913, inclusive, the $3,000. On the contract for railway tics $32,300 will bc paid ;

steam railways of the United States of Class 1. invested in $59,ooo on steel rails; $3,310 on steel splice bars; $54,000 On

their road and equipment cash tc, the amount of $4,010,- railwav construction; $2,150 on residences for the divisional

385,303. Railways of Class I., so designated by the inter- engineers, and $i,7io for switches, frogs and track acces-

state commerce commission, are those with annual operating sories.
-revenues of over $roooooo. Theyý include about ç)o per cent. Before the month is concluded the $5ooooo expenditure

of the mileage, receive more than 96 per cent. of the rev will bc passed for by August, the total outlay will bc $522,-
enues, and handle more than 98 per cent. of the traffic. 8o.29, Plans for the aqueduct Iiiie beyond Range 7 will. be

This cash investment- of the operating railways of completed, and work is now being rapidly carried on. This

Class 1. of the Eastern District during the six years wos will conclude the determination of the exact line to bc follow-
greater than the amount of capital securities issued by them east as far as the Whitemouth River, which will bc over
during this period, and was ic).q per cent. of the aggregate
of their capital securities outstanding June 3oth, ig,3; of half the. way to IndianBay at Shoal Lake. The route will

the railways of the saine class of the Southern District it not go in a straight line, but will have nuinerous angles an.d

was 21.1 per cent., and of the railways of thesame class of curves, as has the sanctioned plan for the Transcona reservoir

the western district it WaS 23.2 pCr Cent. of the aggrezate site to the end of Range 7, twenty-four miles east of the City.

of their'capital securities outstanding june 3eth, , Tgi3. That Winnipeg's light and power plant's receipts during june,

is, the cash actually expended by these railways during tho equalled those of May, when the total of $70,000 in cash

last six years upon their pro-oerties used in transportation revenue was reached.
àmounts to more than one-fifth of their total caDitalizafiow POOMO and Econornio Conditions.
at the close of the list, fiscal year., This is at the rate of

$668.197,551 per year. Mr. J. H. Aslidown, of J. H. Ashdowu and Company,

These figures were compiled by the bureau of railway Winnipeg, has purchased fifty feet on Second Avenue, Saska-

economics froin the reports of the railways to the interstate toon, for $43,650.
commerce commission. june building per mits îssued in Medicine Hat exceed the

million dollarmark. Large structures on which construction,
was started during the month, include the technical high

school, the Maple Leaf Milling Company's plant, large addi-

MUSKOKA LAKES tions to the Lake of the Woods flour mill, Alexandra schoci
addition, together with numbers of other buildings and private

Do you wish rest from the brain fag of business, the residences. Thf, total for the month was $1,001,885, and the

exhausting demands of City social life, or the diversified total for the six months of 1914 tO date was $i,626,o85. The

experience of intermingling social gayeties with relaxation, total for 1913 for the first six months amounted to $1,,363,2:ý5,

recreation and sport? Muskoka will supply your wants- or an increase of tbis year over last of $:z62,86o.

clear skies rarified atmosphere, healthy climate, placid The Hon. Geo. Langley, minister ofmunicipal affairs, in

waters, wPre s=ny davs mày he dreamed away in a dainty an qddress to the delegates at the union of Saskatchewan
canft, glisténing stretches of sandy beach where ont may
disport himself in limpid waters, lovers' paths through the municipalities, convention, held at Moose jaw, pointecr

fragrant wood M Moutitainous rocks to be climbed. Here out that in the past cities had striveti to încrease their popu

are peaceful country homes, cozy island cottages" or the lation without due regard to the development of the sur-

villas of tbe afiluent. modest hotefs, or ýopular resorts where rounding country, but that the people now fully realized that

the, fashionable and wealthy congregate. C. E. Horning. the economic conditions of the country demands that atten-

wn, tion be given to the cultivation of land and the dèvelopinent:
District Passenge Açrent, Grand Trunk Railway, U
Station. TOront1._ý (Adv.) vif mral districts.
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BRITISH, EMPIRE TRUST

Exhaustive Review of Companys Position and Prospects

The thirteenth ordinary general meeting e shareholders ont of' expenditure until the money t pay for it Is

any Limited was on No one tan say how soon the former vigor
' P p','ýs..l1'ý ln band.

Of the British E pire Trust Comp held tpo 'ým 0

Monday June the Uverpool Strýet H.t.1, London, E.C will be restored to the march of CanadJari development; but we

Mr. T. blundelilliroawtn pres1ding. can say with absolute certainty that within a very few years

The Secretary (Mr. R. W. Bartlett A.C.A.) having read the Canada will once again be full of progress and prosperity. Erni-

n ce convening the meeting and the grants .. have flocked te her shores until her population bas

oti ýeport of the auditors, doubed7ber internal and external trade and her output of natural

The Chairman sald that Mr. R. M. Horne-Payne (the chair- resources will have correspondingly increased, and your invest-

man of the company) had asked bina to a.Pologize for his absence, monts in Canada will command high prices. Immediate prospects

mid toread the following addreos on his behalf: There Io little depend considerably on this year's crop, of which the news u te

,of Interest te add te what is In com- the present from ail parts of Canada is entirely favorable. 1 Nar

SI 8 Inffairs duririg the financial. year which ended en April 30. that during the last four months you have ail heard the many

'it es a yearof disappointment and worry, of contirmous loss d1sparaging statements about, the Canadian Northern system and

frora dopreciation In the market value of our Investments, and of those responsible for lt which have been put ln circulation by, a

constant bard work for small profits. 1 think that you will agree few paltry and unserapulous enemies. Weil, those statements and

that tbe balance shoot we now submit te Yeu discloses a strong the whole of the affaire of the Canadian Northern have been the

position, and that we haýve come Weil through a very difficult subJect of a thorouh and prolonged investigation by the Govern-

year. During the past two years we have deemed lt prudent te ment of Canada, with most satisfactory results. Nothlng further

avold, taking up any new company, and have conflned ourselves need now be said on that subject; but 1 should liko te tell you

te assisting lu the development of the enterprises wlth which we that at no moment was the money invested in Canadian Northern

are already connected, and we eh" continue this policy as long securlties ln danger of loss, that the earnings are, and have

as the securlties of eux present companies eau be bought on the alççays been; amply sufficient te meet all Interest charges, and

Stock Exchange at low prices, and until the conditions of the that the varions debenture stocks of the Canadian Northern

Money market make It possible te undertake new business with- system are now still better secured than they were before, ow.inq

out undue risk, and wlth the expectation of substantial profit. te the creation of £9,000,N0 of Canadian Government guaranteed À

There are I regret te say, twe investments in our list which stock ranking after thern. The Cânadian Northern in now certain

are c&usIný us anxiety, namely' £6380 of 5 per cent. ilrst mortgage of immediate completion, and It la constructed in a manner that

debenture stock in the Monterev ýjajlway, Light and Power Com- ensures as economical and rapid movement.of traffle as any ra,11-

Fany, and £27,210 of 5 cent, first mortgage debenttSe stock way on the American continent, and Its very great success can be

n the Canadian North W11fic Fisheries Company. These stocks regarded as abBolutely certain. Before movIng the adoption of

now stand in the cÀ)mpany's books et £3,413 and £14,029 respec- the report and acdounts 1 should like te give anyone the oppor-

tively. The troubles of the MontereY Company are exclusively tunity of asking questions.

the requIt of the politicai situation tri Mexico, but for which it Dr. 'ýMay: On page 9 of the 1 report I sec that the reserve

was proving Itself a very sati8factory enterprise. It le at present fund le £140,000. 1 do net know whether it amounts te rumor or

Impossible te ferra an opinion of what may happen from day te'

day, but up te May 29, the date of the last news obtainable, the whetber it le olily casual telle, but I have board that the reserve

contending parties had respected the company's property, and the fund of the company la Investod in common stocks , which are

Ions to the company, bayond the loss of income shown ln the valued at high prices. It would be satisfaetory, 1 think, te have

monthly traffle statements, did net exceed a few thousand pounds. that matter cleared up.

The troubles of the Fisherles Company are due to the reduced The Chairmari: The su la abBolutely false, The re-

catch of *hales durlng the past two years. The prices and serve la added te the share%-Pittl-011,1 and the whole la lnvested as

demand for the cempany's products have geatly Improved, and stated ln the report. The holdings of ordinary shares or stocks

-the coet of manufacture bas been reducèd, ut whales have been which are offIclally quoted. are valued at the current Quotation,

caught ln, greatly reduced numbers. We are assured on the and those that are unquoted are taken et 9. very low valuatiôn,

authority of the ships captains that whales aboumd ln as large and do net exceed 2 per cent. of the total valuation of the com-

numbers ais ln previous years, but thýat they have been prevented pally's Investments.

froin. huliting them :succesofully durIng the past two soasons by

almost continuons bad weather. All 1 can Bay on the subJect la STATFMZNT BY MR. Jý J. REID. »

that the result is most disappointing. I muet also, express my

regret that the balance shoot of the Flshertes Company for the Mr. J. J. Reld; Mr. Chalrman, 1 have listened wlth very great

the te the Interesting statement of Mr. Horne
year 1913 le net yet avallable. 'Vour company hewe repeatedly îleas -]E>ay-àe, which,

pressed for lt ln the mont urgent manner, and we are advised by la couched in language which la calculated te gIve con-

,cable thst.it was posted from VIctorla on June 2. f1dence te the sharebolders In the company. It may perhaps be

of Interest te my fellow-shareholders If 1 say a little upen the

vlolt -hleh 1 mLyself pald te the other aide lant year. Through the

TUE POSITION IN CANADAý .. rto.y et the chalrman of the pompany I had the opportunity

As yoU are aware, most of your company's capital la Invested of Iooking into the financial position of mont of the companles

ln Canada, and You ail know that Cunadian Investments have with which we are connected, 1 wais able te take an outside

ehared ln the great fall ln price which. bas taken place during and 1 carne away very much reassured and extremely satin-

-the past eighteen menthe ln stocks and shares of all descriptions, VowývIth the position of the varions Interests of this company on

perhapo more severelý, than any Other clans of Investment. I th. thor aide. When I was ln Canada, at. the end of September

-would like te point out to you that thie, depreciation ta the result and the begInning of October the financlal acuteness or stringency

e moiietary^ conditions ail over the world, attributable te world- was at lis worst, and probably few people en this s4de have any

wide causes and net te any fallure of the anticipations held out Idea of the extent of that stringency. At the same time, one felt,

respeci '13 wealth d industrW even ln the atmosphere which one was breathing there, that,
Ung Unada ln natural reoeurees an

-advantages. Vie land bas net proved les% fertile or the crops though there was utidoubtedly tempora stringeney, there was no

less bi han was anticipated; the recovery of gold, silver, Idea In any h ý or form that the pOsIlon in Caýa was really

8ei]e that, with the exception of a fe-w venture ore

-copper nickel, asbestos, iron, coal and other minorais bas not unsound. I t r a h

been less than waM expected, the product of lumber and paper and there--Whlch tbere muet always be in connection with gen-

pulp from the forents'bas' net diminiàhed; the innumerable mierhty oral flnancial commitments such as Canada haz--the position

wâter powers are there te enable the chesp. manufactura or ail May be described as emJnently sound. We. ln this country forget

*cris of merchandise. The cause Of the temporary fall In prices that Canada muet barrow enarmously. The number or people

Io exc:lugively financiaL Canada needed people and istill needs that are going to Canada just now necessitates an enormoum

marvenous natural wealth. These expenditure of capital, and that capital muet bé found If Canada

Teople te devolor bar people

need bouses te Ive in and every other facility reQ ired for sani- Io te go ahead, Ais Mr. Mome-Payne hae said in hie speech, the

tary and elvilized lits, lneluding trannportation fer thelr produce new people goii% into the country requite suitable lighting, drain-

and Supplies. Te provIde thest facilitles called for great aurez of gk and everlyt lng ýcf, that sort te keep the townimhips going-,

money at a time of scarcity. and the money mrtukets of the world If there la any criticisim that 1 could make at ail about the

did not readlly re0jýýûnd. Comrnitments became pressing; Cam- position with rogwd te that, It Io thls--that bore amd there muni-

petitiot fer money, ýoecame acute, rates of interest rose and the cipalities have undoubtedly 90ne abead a bit too fast ln building,

ee wlll say. expeiialve town balle and varlous thi

prices cf %ecuritles tell cOrrespoiidlnglyý, Investors were ýrfght&ne-d 
g;nfain anticipa-

and exiterprioes had te be temporarily stopped or Èbandoned. This tien of events. One c&nnût shut one's eyes te t & t that there

diadocatýeci trade of all sorte bý reducIng the purchasing and spend- ta a certain arnount et rjvalry between varlous corporations ln

-ing power ce the public, an has affected in a gileater or lesser Canada, 'ýA" thinking that be 19 eMUallY Important wltb "B,"

degree the earnIng powere of the companles wlth which we are and tbat he muet bavè a ýcorrrezVond outfit Iwith regard to a

amamwýe& For instance, in the eqdrlng of. 1913 the Canadian town hall and vartoue ather things of that sort. This, howeyer,

Western Lumber Comoany bail 'Suffi e-nt orders on their books te prêvails only te a limIted ýextetit, and 1 thlnk there la no great

their milla emi ,IA for many menthe ahead. Suddenly, danfer In that conneation. That Canada nvaSt borrow stIl more

i owing te tbe shortage 0 -oney ln the country, not only did orders is, think evident, but we muet not think. that, aven although

eady recelved cîanAda la 'bý wl It la ln an unonund financial condition AS

Coast te come In, but the Orders that they had air rro ng,

were mn(%.Iled In au il ectIono. Canaitan affairn cUlMinated at regards the question of the Gevernment of Canada. one muet

the end of ISSt SePtOMe or ID a dl«ICUIt and dallgarffl tnanCW remember that durIng the lent lew years It han ama"ed enormoug

-situatim but SInce thon conditions haVe ImPToved, and they are anounte of surplus revenue whIch It bas invested ln sueb thinge

elôwilr but steadny IMproving. 1 thInk thle tempoiýLry check In as the Canadlan Northern Railway and other exiterprises.

ber proffrèEm will prove of the -eery, greatest beneftt te Canada. THE C1ý_NADTAN NORTUMN RAILWAY.

THE OTiTLOOK. 40 negards the Question of our Individuel -ventures, one thing

dit 10 DOW On SII extrernely. conservative basle 1 wale very minch atruick w1th wu the extreinely able management

thrc=out âZ Iblle coun and we mày hope that laxtIng wbich prevails Iii connection wJth practically ali those concerne.

le»ono.wo hdvê b&eb.tamflhmt the exerciee of èarê and econOM7 %ference bas býeen made b? Mr. Romé-Payne, ln bis speech, te

of cap]tal and In the metboe of ra4sing it, and eupecially In the the Canadian Northern Rai way. 117he pooltion there, ne he bas
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sald, has been absolutely straigtened out, and I think we can through the courtesy of our cha1rmani, an opportuity of investi-
hae o doubt that the line asa very prosperous fturei' before gatlng v ery carefully rnost of these ventures, I think we rnay

iL I had the pleasure o oin ver the greate portion of the congratullate ourselves that our investments are in such thor-lin, ad 1wasver muh sruc wih te eidet wsdo inthe oughly sound and heajthy concerns, and I desire to pay a, tribute
hieo tlantinAsh besten the ltewspapers. th to the board for thei~r wi sdon and discretion in regard to tht.

mos Ipotat acor prhasIsth wndrfl rade htth r Franice: It strikes me, sir, that, as you are a couelderable.ln as from ocean to ocean-a factor which, undoubtedly, must shareb<»der In the Canadlan Northern Ealwayr, you might put
tendin th~1e future to the econorinloal worklng of the company. soute Pressure xipon thern to consoldate their fourteen different

Ten I 1tad the opportyi, of going te Vancouver and of! inspct- debenture stotcks of smpeJl arnouuts whikh we have quoted in the
igthe varlous inerst bo ave thre, such as thxe Brtih rePort. It seems to be anornalous, and I thinit It would be very

C~olumbia Electrie waY vich is a magnUficeut concern, but much better. for te ra4lway if they cold be In smie way con-
subec, f ouse toÉftJ,ýIteswhcht you, MIr. Chalrman, h~ave solidated. I bop also that the dtetors wll pay th.lr beet.

expriecedfro te wig(s pin ofvie. 1amquite eeatiseed 'attention te Osevn th<e capital velue whlcb la represented by
that ycu bureu È thoroughly sound and satJsfactory undertaking. the Investrnente of thscmpany, o 'whleh I attribute more Im-

Thepreen: hrvstasthecharmn bs tatdpromises to be Portance than the aota payatent of Interest

FIheie ýomay.1 en dwnt see the iheries Cmpan1y, h "
and1 hik, ro. hatI ead tlhere, tht te future is lhhelY h bimn am a5jal we canot dictte very miacb t

chage f mnagmen an mthod of deala g wt te company's eornewhat dif(erent; tat I annot sayanyhnabu.1m o
affirs Athoghtheconer isofa decidedly speculadve char- a drcoofthe Canadai Notern u w ilpasyu

acter , I hn t sciaed eInl the future to gtve ver good reinarks on to them As tu> te qeton fcnevn h aia
proit. e hve o curs, aron cocensspeadal oer valeyoove b qitvcetanue, ear vrucarfu aou

Canda.TheCandla Weter Naua Gan Liht eat ad that; we shall do our very utn.;.I tinku we hv hw

1 ws tere1 sw te pantbeig oubleti fo tepouion of pydvensby our' actioni, which ba asdacranàontheeletri lghtng or hecororaion Isted, s I t e et Of criticlero. but whch we a re lath one. to use.Bf

Tht,1 hikis a M(s saitcy feaure. Your blnesheet, god erhas ste aebe npatYas sM.Ri

our nvetmets re mdebutitnvats, mgiitall he ties orothe Mos pat fteuncrsI hçoe r neetd

on hJh heyar mde Thtofcore mutcmedlsI bt nac to fancaureasnwlh r eti, hnt
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ALBERTA LANDý COMPANY
Makes Progress, Despite Adverse Conditions

The annual ordinary generai meeting of the Alberta Land ta over £30,000 which glvets a value ta the shares of about 30s.

Company, Làmited, was held at the Waldorf Hotel, Aldwych -W C each. 1 need iiardly sy h.t th ir actual value is very much

June 8, Sir Robert Gresley (chairman of the cornpany) Prýsidi ngý groater, but even valued at that low figure Yeu will see that the

The Secretary (Mr. H. Cossins) having read the notice con- transaction is equivalent te the taking up of 8,755 shares of this

vening the meeting and the report of the auditors, company at a prernium of 10s. each.

The Chairman said: Gentlemen, 1 presurne you will, as usual,
take as read the report and accounts, which have been ln your IM11ORTANT CONTRACTS IN HAND.

hand for some days. Yeu will see that the Issued capital of the its made by the construction department

Co p ny at the end of the year amounted ta £46,521, out of a The gross prof

t.tal authorized capital of £60,000, an increase of £4,231; 8,793 amounted te £6,065el9S. Id, The overhead expenses, 1, am sorry

shares have since been Issued in connection. with the purchase of te say, somewhat xceeded our estimate, but that is often the"

Port Arthur (Current Riyer) Estates shares, ta which 1 will refer case when a new line of business is being org-anized. Tt was in

later, le part due te the fact that additional capital was raised and certain

àving available for issue a further 4,864 shares, the whole Incurred with a view te undertaking further

of which the d1rectors now propose ta offer ta the shareholders ,,-.,,I)(,,nditure was
c,,ý,tracts which have $Ince been obtained, and the benefit of

for subseription at par. Below the itern 1,rerniums received on xpect, therefore that the

shares," which, I may remark, shows an Icreme, of £2,273 5s. which will be felt ln the f4ture. We e

over last year's figures, you will notice an Item of £10,100, being department 1will show much botter results in the pr sent and

the ameunt of 7 per cent. debenture stock Issued, at the end of subsequent years. As you will sec from the report, we have

the year. This Issue was made ta provide funds for the construc- now. contracts ln hand amounting te a total of about £220,000,

tion department. I do net think the other figures ln the balance on which it is estimated a net profit of over £20,000 will be earned.

sheet and profit and loss account need any special comment. The The principal contract undertaken is the construction for the

net profit fer the year under review Is £6,039 4s. ý 4d., which amounts Dominion Government of a jetty at the rnouth of the Fraser

ta over 13 par cent. on the issued capital as at October 31. With River, British Columbia, on which. we are working in conjunetion

the amount brought forward from last reiir we have a total sum with the Pacifie Dredging Company, Lirnited, and the British

of £9,084 6s. 2d. avallable for distribut on We propose te deal Columbia Transport Company, LAmited. As an instance of the

delays that Occur in connection with such contracte 1 may men-

with this in the following manner. Ta pay a dividend of 5 per tien that we submitted our tender and made ail 'arrangements

cent., which will absorb £2,765 16s., ta place £4,WO ta the share for the necessary capital le October last, but N-vere only deflnitely

reserve account,' and ta carry -forward the balance of =26& 10s. 2d. awarded the contract last month. Tt is estiniated that the work

Saine shareholders may think that with the sum of £9,034 6s. 2d.
avallable for distribution we ought ta recommend a higber dlvi- en this contract will be completed within two years. By extend-

dend. I wish ta point out, however, that the whole of the profit Ing our operations ta British Columbia we hope ta obtain a large

we make is net a caeh profit. -y and practice ta share of the contracts for harbor works, wbich have been already

take Tt Is our polir sanctioned ta meet the needs of the additional shipping business

a portion of Our profit in shares of subsidlary companles, expected as a result- of the opening of' the, Panarnii Camal and the

Last year the profit se made amounted- ta £2,600. and although completion of the two new transcontinental railways. We con-

we consider the shares fi-, this case fully worth their face value, sider that we are fortunate In having formed a working connec-

and hope they wIll be worth very much more in the future, we tien with two companies of such high standing, whose assistance

thlnk it wlse, ln the absence of a market quotation, te put some-
thing on the ather side in the way of reserve. For this reason ln obtaining and carrying out contracté ln the future will be of

great value. In order ta keep the construction business entirely

and In pursuance of ýour poIlcy of building up the financlai separate from the land business of the company, and for the sake

stability of the company, we have decided ec make the substan- of convenlence of administration, we decided last year ta under-

tial addition ta the reserve already referred te. We have been take ail future construction work under the name of "Marsh Hut-

passing through a time of much difEculty and anxlety ln the world ate entity, but is

of finance, ln whieh Canada, ln common with other countries, has ton, Powers Company," which 'bas a Separ n

suffered, net ln her case through an lack of real prosperlty and entirely controlled by this company. The date a which our linon-

clal year terminates, which was fixed before our construction

progress or any unsoundness ln lier Lancial position, but through departrnent çças organized, fs an unsultable one as for as that

the check ta which ail young and progressive countries are fiable dept,,rtilýent is concerned. Work ln connection with buildinq con-

-the younger and the more progressive tbey are the more they tracts le usually commenced In the opring of the year, when. it

feel It-,when the supply of capital, which Io their Ilfe-bIood, Is put In foundations and the buildings are

temporarfly restricted. Tt is, 1 think, a subject for congratulation, first becoines Possible ta 1

ln the circumBtances, that we have fared sa much better than net as a rule completed much before the folloWIng spring. Our

other companles engaged ln similar business la Canada, and that manager ln Canada hm, therefore, suggested that it would be

we have earned a net profit of 13 per cent. on the issued capital. more convenient ta terminate the company's year on April 30,

Instead of October 81. In view of the expansion of the business

of the construction department and the obvious Inconvenience of

PORT ARTHUR'S PROGRESSý October 31 as the date, of termination. of the year, we have
The company during the er'à suggestion, sa that the compajiy's

year purchased property -in Port decided ta accept our manag

Arthur ta the extent of £24,269, a considérable portion of whicil year wlll ln future terminate on Aprli 30, and the next report and

has since been Raid at a good profit. The real estate market in accounts virill cover the peried of elghteen months up te April

Port Arthur, as elsewhere in Canada, was ln a state of compara- go, 1915.
tive quieecence during the year, but the statistics with regard LARGER COMPANY FORMED.

ta building activity, etc show that there was much less stagna
tien ln Port Arthur than ln most other Canadian cities, The value Turning te Ilaysport, our propprty in the north of British

of the experts and Imports of Fort, William and Port Arthur, Columbia, as foreshadowed ln my speýech last year, we have

whIch are sa closely connected as almost ta constitute a single formed a larger company-the Skeena River Fishing Company,

port and city, amounted for the 1913 semon of lake navigation ta Limlted-to take over the flohing and cold storage business, and

ne&rlY £65,000,000, a total whIch appears ln the list Pubilshed ta have greatly enlarged and Improved the plant at Haysport re-

be enly surpassed by that of New York, London, Liverpool, Chi- quired fer Its operations. This plant was practically completed a

cage and Duluth, and ta exceed that of Manchester Montreal, montb ago. At the present moment the price at which fish is

Southampton and Glasgow. From this you will be ablý ta realize sellin-g la net very remunel-ative; but the depresslon in the mar-

the rerriarkable Progress aiready made by these citie8 and the ket is belleved ýo be only of a temporary nature. The new com-

great future that lies before theni. 1 am glad te state we were pany la opening up, Irnpértant markets in Canada, and the direc-

able ta tr&nsact a very conolderable business during the year on tors have remon ta belleve that a remunerative market wlil be

behalf of our clients. Yeu will see stated ln the report that the found for their fsh ln this country, the first eonsignment of 30,000

total of such transactions arnounted ta -upwards of £100,000." pounds of halibut havIng arrived ln Liverpool last week. Although

We had net the eeact figures at the time the report was made, the metals have been laid ronilecting the eastern and western

but have mince recelved a cable from our manager, from whieb wrtions of the Grand Trunk Pacifie Rallway, whIch passes through

fi aippears that the total waa £135,894. The perlod et quiescence aysport, there axe . as yet no facilities provIded for shipping

ln the real estate =Lrketý whIch still continues. lo bound ta be flesh and frozen fish, which has still ta be shipped ta Vancouver,

followed-unless ail previous experience le belied-by a perlod of and thence -ta the markets ln the East. Tt is expected, however.

active advance, and tiiere are signe that the change Is rigar at, that the rallway will In the course of a few menthe be ln a posi-

hand. For instance, 1 may mention that the buildingr permito of tion ta accept freight, when a great saving In expense and time

Port Arthur, which are a safe Index of progress, -show fqr the wlll be effected, and the comýpany will be placedln a very advau-

month of AprIl an Incre"e of 55 per cent. over last April's total. tageous position as comphred wlth other companles which have

The preeent, therefore, fs; a most favorable a rtunity for Invest- their beadquarters at Vancouver, We feel that we have new suc-

ment ln real estate, and 1 hope our iibareboelrlrs and clients wili ceeded ln establlshIng the fishffig and cord storage business on a

bear this in mind. and net walt until the advance Is in full Pro- saund baste. We) li"e, an effIcIent manager, who has been trained

greu, when they will doubtless have ta pay much hlgher prices In the business, and a Canadian board of directors consisting of

thon at prement. With the obJert of avoiding the unnecessary Mr. Hetbert Draney, of Vancouver, a Wellknown cannery man-

expense of a double administration, we have had under coneIder&-u ager. Mr. B. C, Traves, of New Westminster, manager of Messrs.

tien for morne time the question of am am9lgamatlon with Fort P. Burns and Company, one of the 111 firme of Canadipn

Arthur (Current River) ratates, Unilted. As a ffrot stop towards purveyorig of provisions, and Mr. W. HI%6.'I't Greenwood. These

this auîSlgamation, we have mince October lest purcha"d at par are ln a 1josltion ta give Invaluable assistance ln the
gentlemen say Our relations

ail the shares of Port Arthur Estates, Limited. net already field management of the business. 1 am happy ta

by im fro-n the shareholders of tbat company, who have sub- with both the Provincial nnd ]Dominion Governments are e=el-

scribed wlth the purcha8e monev for an equivalent number of lent ' We have 1,een zranted bv the latter EL cannery, licenýie,

shares of this company. at par. The position Io now that we own whlchý ln view of the small nunier of cannerles which are per-

the whole sbare capital of Pert Arthur Emtates, LImited, amount- initted ta operate and the large profits that are made ln thé

Ing ta £20,402, a company which, ln the two years of jtn exIst- Industrv. le rorsidered a very valuable asset. À cempanY formed

once, has earned a profit of £9.250, ainounting te 46ý4 per cent. on ta e8tablieh and onerate a cannery at I-I&YODort, whIch ls reported

Jta Isoued capital, or at the raté of 22% per cent. Ver, annum. hv experts ta be unrivalled-as a mite for that purvose, wIn, 1 be-

Tt 18 PrOPOsed ta *Ind up that COMPElmy as soon &B arrangements Ileve. have everv ProsPect'of success, and wftl help tbis company

Can bO made for repayment of the outstanding debentures, The by further develoDing ourýXavmDort property. One diflleulty we

Ausets of the comp&nyý after allowing for the rédemption of the have felt greatly ln the past-that Of a dua 1 ownershivýT am Ond

debentur", ameunted on Gretober 81 last, on a cost pries basls, in say Is now at an end, as we have succeeded ln purchasirig
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the haif-int ereet ln the property owned by Messrs. Massey and authorized capital we are flot in a position to do so. In vlew ofFreer. It is obvions that this compiany, as soie owfler, wilI nQw our expanding business such an jincrae in <ur caia ab. in a nxuch better position than before to develop andi manage~ shortIr becorna necessary, The rl-,hts will remain open sevefithe .property, and to put the lishiug indu.stry on a solund aud days, siter 'which those (if any) remaiuing llnexercised wml lapse.rexnunerative basis. 1 amn glad to say I hs4, in April of last liefore closlug MY speech I should like to ms1ke a remnari withyear, durg a hort visit to Port Arthur, an opportuntyo regard ta a para»faph appearing ncranpe tlmonz
eaman'#u~opatyan te cnsru ouA list of companes connected wihthe Canaua Âgency, whilpro;ress. Iformed a very favorable opinion of Port Arthur and has flow suspended paymeut, is given, and thislaiat iucludes thethe prsetsoaur business iu that City. 1 was unable to pro- names of the Alberta Land Compnoy snd the Southern Albetceed~ to BishColumiuba, but Mr. De Pury, who went to Canada Land Comp any. I presurne the Alberta Land Company referreda. few weelrs earlier ln the year, vlsited Ilaysport adNew West- tO iSth andan Comipany of that name. In auy case, 1 wish,minste; where we bave Interests, as well as Port Arthur. Another odr to remnove all POssibillty of misapprehension, ta statedirector (Mr: MacDonald) bas only recently ret uedfrom Canada; that tuia Comrpany bas net, an nee lia had ay conctln fact, the Issue of our report and accounts, and the holdinpgdo wbatever with the. Canadian ,4gexio. 1 beg ta mayae: "That theour genersi meeting were speolally dalayed, lu order that w. mlght report andi stateiuent Of accounts as at <3ctober 31, 1913, sub-have the advantage of the latest Information from M4r. Ma~cDonald mittedte, this meeting, b. received and aêopted."1on bi retrn Duig viai talNew Westminster h. 1 was able. Mr J . MacDlonald seconded thie resolution, which was car-

to a saifcoyconclusion. I thinlç w. are much idbted to The iiima ext mioived: "That the sum of £4,000bc trans-M!r. M4acDoal for bis services ln. that matter. fered to te share reserve account afd that a dIvidnd atth
A FURTER SHAE ISSU. rateof 5 eu et. per arnnu, payable ta the sareholders rgsA ~ ~ ~ ~ ~ ~ ~ ee ln the~ bIAEISEt J ~~1ooks of the Comxpany to Jiue 8, 1914, be decllaxed

Assated iu*hereportwe have decided, lu order ta take for the Year euded October 31,113,
adat f excelet siess opportunities, to offer ta share- Mr. G. P. Cobbold seoudedI the. motion, whlsh was <siso Car-hoders theremitag 4,864 shares of the coxupauy for subcri- ried.
tio atpa pr raa o thelr holdiugs. Directorsand sharehoa ara
hav aleady sinfed their Intento o uscribin for a o- The retiri'h dire ctors (M. T. A. MaDnl and Mr Hsiealenmer of tiiese shares, and the oth.lr shaeor 1 Rttner) were re-elected.

a mater If rgre'farlye annaotagfe trhers ait larger haying been reappointed an a voeo thanks accodedtothprToto of shares ou the same basi8, but untIl we inreae oui, afrman, the Proceedings terminatad. 00 t

JD5WENTURES FOR SALE

BROADVIEW, SASKC.

Seald Tedersaddesse to he uderig.nd wil b

received~~< uposx 'lc n h <hda fJl, 94 o

the urcase f $8,oo.oodebeturs fo th insalltio
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DIVIDENDS AND NOTICES

Tlrnber Concessions ln the Province of Quebec

Notice is given by the Government of the Province of Quebec that, on the Ilth

of August and on the 20 h of 0. tober, 191" pe-its '0 cut timber on over 8,WO

square miles of crown lanus will be offered .1 public u-li.-.

The territory in be disposed of comprises sorne 1 igquare one lit the

basins of rivers Ottawa, Harricana and Bell, in the Ab= regi.n; ^ý square

TIMBER SALE. miles in the Lake Si. John northern region; 350 square miles in the Lake St.

John E st airnc - 242 square miles in the Matapedia division.

Onathe irsty,'late above mentioned, permits will be offered at ordinary

Temders will bc received by the undersigned up to noon conditions on some 3,000 square miles.

of the i5th day of july, 1914,'for the right to cut the Red The timber grants advertised for the 20th of October, comprising the basins

of three large rivers in the Lake St. John region with considerable water

and White Pine timber on berths 1. 2 and 3, Township of powers' will be subjet to the obligation of manufacturing the wood into PuIP

Blyth, in the District of Nipissing. or paper within the Province of Quebec.

For maps and conditions of sale apply to the undersigned, For particulars, Please RPDIY to the Department of Lands and Foresta,

or the Crown Timber Agents at Sudburv and North Bay. Quebec, Canada. ELZ MIVILLE DECHANE,

W. 1-1. HEARST > Quebee. Ilth April, 1914. Deputy-Ministtr of Lands and Forests.

Minister Of Lands, Forests and Mines.

Toronto, MaY 4th, 1914.
N.B.-No unauthorized publication of this notice will bc NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

paid for. DIVIDEND NOTICE

PENMANS, LIMITED A Dividend of two per c .ent. on the Preferred and one

DIVIDEND NOTICE and one-half per cent. on the Ordinary shares of the Coin-

pany, for thdquarter ending junc 30th, 1914, has been de-

A quarterly. dividend of 134 per cent. on the Preferrèà clared payable July i5th, 1914, tO shareholders of record of

ShaTes of the Capital Stock -of this Company, bas been de- june 3oth, 1914. By order of the Directors,

clared, payable August ist, 914, tO Shareholders of record

Of jUly 21St, 1914; also a quarterly dividend of i per cent. 
THOMAS GREEN,

en the Common Shares of the Capital Stock of this Company 
Cashier.

has been declared-, paý,able August i5th, 1914, tO Shareholders New Glasgow, N-.S.,

of record of Aùgust 5th, 1914- 
jUne 25th, 1914.

By order of the Boa-rd,

C. B. RQBINSON. 
T-H E MERCHANTS BANK OF CANADA

Secretary-Treasurer.

MOntreal, June 24th, 1914. 
QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one-

half per cent. for the current quarter, being at the rate of

qý ifth lu Ten per cent. per annum, upon the Paid-Up Capital Sto*

of this Institution, has -been declared, and will bc payable at

its Banking House in this city'and at its Branches, on and

after the ist day of August next, to Shareholders of record

at the close of business On the 15th day of july.
By order of the Board,

E. F. HEBDEN,

TENDERS FOR ALLAN WATER,,RIVER WOOD LIMIT. 
General Manager.

Montreal, 26th june, 914,

Tenders will bc received by the undersigned up to and

induding Wednesday, the i5th of july next, for the, right to

cut tics from Spruce, Balsam, Banksian or. jack Pine, Poplar CONDENSED ADVERTISEMEN
and Whitewood trees seven inches amd upwards in diameter Advertisements on this page will be accepted hereatter at the fallowing

two feet frorn the Zround sufficiept to supply a tic preserving rat«;-"Poqitions Wanted" advts. one cent pet word each insertion;

plant for a period of twenty-one years from unoccupied, un- Positions Vacant.,,,, Agents or Agencles Warited " advts. tWC cents per

land 
Id each inseètioýn; all other advertisements. threecents Per word

sold and unlocated s of the Crown tributary to what is = insertion. À minimum charge ci 50 cents per nsertion wili he

known as the Allan Wate;r River, tributary to the Grand Trunk made ln tach case

FacîficRailway in the District of Thunder Bay.

Tenderers shall state the amount they are prepared to

pay as bonus in addition to, the Crown dues of $2 per thousand EXECUTIVE' DESIRES TO MAKE GUANGE

feet board measure for aething not manufactured into ties,

and fur tics -at the rate of 5c. each, or such other rates as may Twenty years' business experience. Entiré time with

frpm time to time bc fiýýd bv the Lîentenint-G(>verno.r in 0]nly two firms, latterly -às manager of casket factory.

couricil. 
Faiailiar with sales and accounting work. Amerîcan. Mar-

Such tenderers sball bc required toerect withiÈ the limits ried. Good education. Punctual, accurate and relianle

of the territory covired by the right at some Willing to accept $175 monthly until thoroughly conversant

to cut t1es' or with new duties. Future opportunity valued more than im-

otbÂr place approved by the Lieutenant--Goverrior in Cotmcil 1: A. E, jennings, Advertising
médiate returns. Reference

a de preserving plant Manager, Manetary Times. Address BOX 251, mondtgry «

. Parties making tender will be required to deposit with
------------

their tendier a marked cheque payable to the Honourable the Times, Toronto.

Treasurer of the Province of Oniario for $2gow.oo, te re-

alain on deposit as security for the carrying out et the con- WANTEU-Torontc, Manager for old Une, progressive

ditions of their tender. 
and well-Éstablished Life Insurance Company. Good oppor-

tunity for business- etter. Apply, stating age and experi-

The highest or any tender. not necessarily accepted. ence, to BOX 357, T%8 MOntlary Times, Toronto.

Por particulars as to descriýtion of territory',' capital to

bc invested, etc,, apply to the undersigned. SENIOR CLERK-Position wanted as senior clerk in

W. H. HEARST, Chartered Accountant's office by young man (Canadian)
with over five years' experience in C.A. work. Capable il

Minister of Lands, Forests and 'Mines. working without supervision, Excellent references. Box

Toronto, Ontario, 27th April, 104. 359, Mometary Times, Toronto. Ji
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WEEKLY STATISTICAL RECORD
Immnigration Statistics Montrea1 Stoc~k Exchange (Unlisted)
Money Market Reports Dominion Qpvernment Revenue
Bank Cicarings inie Stock Exchbange

Railroad Earflings Cana i Securites ini Londç>n
Wholesale and Reta~i Prices tTrade of Canada
Building Peroeits IChartered Banks' Laotest Statzxnwnt

?Dost OioGvrt Sav ig Ba nks Mor~nte Stock Exçhange(itd
PDost Offic Gvyt Savings Ba.nks Toonto~a Stock Exchange

Vancouvwer Stock Exchange

IMMIGATIONTQ CANAD~A DURINÇ APIhi 1914, COMPAREJD WITkI THAT OF APRIL, 1913

Frcr trçhe Oter rom the OrPret

States States eresAprl.. .... ............ 2556 1,20 2,49 3,85 1003 1174 1,62 5,325F
MONE MARETS UNE ANK LEA-N3S
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INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS

COMMODITIES COMPARED

(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)

INDEx NUMBERS 
MAY MAY

INCREASE

z May A Mu 
1914 1913

1914 Mr4il loi

I GRAINE ANDIFODDERS; 
NovA ScoTxA; 8

oriLins, Ontario .......... ........ ......... 6 [4m.9 143.7 IMA 
'43,5W 22,862'

1 Sydney ....... ....... . ........... 20,638

W estern ................. . 4 31.3 124.6 1'>2. 5 Halifax ....... ........................ 70.508 67,142 3,086

Fodder .............. . ..... ....... 5 165.114 161.9 115.7
Ail .... . .................. . ............ là 149.7 145.7 131.6 New BRUNRWICK: -

Il. ANIMALE AND MEATB: 
St. John ................. ......... .... 79,700 71,9w 7'800

Cattle and beef ..... ...... .... .... 6 223.0 219.5 189.()

Hogs and hog products ..................... 6 170.2 ý 172.8 186.7 QUEBEC:

Sheep and mutton ............ ............. 3 Ifi2 4 171 6 177 -

PO 2 2,55:ô 25j'O 
V99,460

............................. 179 Q Uebecý ........... ...... . ............. 440,W 5 143.605

Au ...... ................ ......... ... 17 197 .à 198.8 185,0 Three Rivers .... ............ .... 32.350 45,4M

Maisonneuve ........... . ............ . . 385,950 26l"i0o l2I'6àqý

IIL DURY PRODIJOTs ..................... . ...... 9 132.9 14S.7 135.1 Montreai ....... ....................... 2,517,148 2.478,608 43 ' 540
96,400

Outremont .... ...................... 517,900 421 ' àffl 96,760-

IV. FIER - Westmount ... .......... ............ 125,950 Výý2 700 8,685*

Prepared flsh ........ » ................. 6 148.4 IM.6 162.0 Lachine ................. ........... .. 12,990 41:675

Fresh fish .................................. : 3 150.6 161.1 156.7
Ali'.. ....... » ...... 9 119.1 157.4 lâ9.9 ONTARIO:

Ottawa ................................ 
478,475 887,125 los u ý*

V. OTHER FOODS: 
Brockville. ..... . ....................... 9,850 8, "158 1:092.

W Fruits and vegetables 
36,279-

Fresh fruits, native ......................... 1- 175.1 165.1 124,1 Kingston ..... 47331 83,610 5810

Presh fruits, foreign ...................... 95.6 89.7 iii.G Belleville .... 8:410 60fj 26:657
Peterborough ..... ...... .. 260 7ý,9-3 87 , S79*

4 118.9 II8ý9 111.7 Toronto ......................... «. .. ...... 2.8ý7:513 2,915,,-ý92
Dried fruits .............. - .......... :..: 

j

Fresh. vegetables .... .. ....... ....... .. .. 5 204.à 186.8 124,. à St. Catharines . ................ 173 934 15A05 I27,62ý

Canned vegetables .......................... 3 97.7 97.7 12M. 2 897 77,9ffl 32208

Ail ..... . .......... ... « .... ... ..... .... 16 140.2 132.4 118.9 W elland .............. ......... ....... 45 : 478'IW *

W Miscellanecus groceries and provisions Hamilton .............................. 2 7 4 ûO 805.500 46:244

Breadstuffs .................. -....... 10 128.5 123.0 124.2 Brantford .......... ........ 34,951 33603*

Tea coffee, etc ..... ....................... 4 107.7 107.7 115.1 Galt ..................... .............. 65 sco 99,4N
............... -mi: 3'ý 0 16:M 0

sugar, etc ................ . ..... . ............ a 99.6 103.8 Ilfi.2 Preston. ........... 45,8,M 285800

Condiments ...................... .......... ô 101.7 101.7 99.6 Guelph ..... ................. 69,8m 11,2;5 18:390*

Ait ......... .......................... 25 112.8 118.7 116.9 Berlin ...... . ...... ................... . 13.4'fl I3i'ýscI 6-j
Woodstock .... ......... ........ ý'7 96 -23,862 -

VI. 
Strat ord ................ 

5.02 18 100 ý'5o2

Lon= ..... ........ ............ . m0,85 287:100 b3,745

5 142.9 139-0 130.7 
475,545

Cottons ............... 4 144.9 146.1 139,o S+. Thornaq ............. .............. ý15 795 10,2m 2,919

silks... ý .................... ............... 3 93.8 94.9 86.3 Chatham ........... ............... 20,000 18.870*

Jutes ... ................. « .................. 2 231.1 2M.4 214.1 Owen Sound. - -........................ 13 4bo soqw 73,fwio*

Flax products .............................. 4 114.7 114.7 114.7 North Bay. -..... .......... .......... 76:00 150,noo - 820

Onclothi ................. .................. 2 104.7 104.7 104.7 Sudbury ........................... ffl,200 207,380 687,645*

AU ................................ 20 135.3 134.1 128.2 Port Arthur ...... ......... . ... 171,695 859.340 8tg,2sbo
Fort William .......... .. ......: ......... 75.000 894,285

VII. Rings, LzATHER, BOOTS AND SHONS -

Hidea and tallow .............. ...... : ...... 4 205.9 '20-3. 9 177.3 MANITOBA.

Leather ..................................... 4 151A 151.4 152.2 Winnipeg .............................. 8,522,200 7,68q,056 834 150

7 15.555Boots and shoes ........ . ........ .......... 3 156.7 155.7 jýà St. Boniface.. ý .. ......... ........ . . 124,104 196975

AU . .......... ...... ............... Il 172.4 1;1.7 ig2:3 Brandon .............. . ............ 69,5w 64:025 22,Wi*

VIII. MBTALS AND IMPLEMMTS: 

Dauphin, ................ ........... 500 23 .(M)

Iron and steel .............................. il 99.7 99.7 io6.4 SASKATCH13WAN:

Other metals .................... . ........ le 110.5 128.5 loi w

Iniplements.. .......... . ................. .:' 10 106.9 106.9 165.6 Regina.. - - - ý ....... .. .... 615,120 513,790 214,1;750

Ail ..... ............. ......... > ....... 34 IC9.7 113.0 116.2 Moosejaw ................. ....... i2mio 3" 19,8m
Weyburn .......................... ... g?, 700 R8906 20 -207*

IX. FUEL AND Limnso: y0ýktOn ........... -........... . .... - 16 ' 330 36»7 '510*

Fuel .......... ....... ..................... 6 123.6 127.5 139) 2 Prince Albert .......................... 99,160 188,7M 89, 8fe

Lighting .......... .. ; ........................ 2 Saskatoon . ... . ...................... 192260 670,050 's""e
4 92.2 92.2 92: M8,

AU ......... . ........... 10 111.1 113.5 115.0 North Battleford ........... . 4:800 213jKil
Swift Current ..................... ý'.... 81,705 93.591

X. BUILDING MATBRIAL$-
Lumber .... ....... . ......................... 14 181.5 183.1 180,9 AL»RTA:

MleSlbuieouz materials .................... 20 111.6 111.9 112.7 Medicine Hat.... . ...... .... ... ...... dos,230 175.000*

PRint«, Oils and 91RAS ........ -.......... ... 14 140.6 140.0 t43.0 
isé ewo

Ail .................................... Edmonton ..... ....... ..... ..... 1,451:8M 1,597400 10"5w*
48 141,3 

12.800140.î 140.1 Red Deer .................. .... ......... 2,100

tioven Punniumilqus - Lethbridge ............................. 73,040 63.228 49 4w*

Furniture ......... ........................ 6 117.2 147.2 148.6 Macleod ...... . ................... 550 50,M1

Crockery and glassware ..... .. ........... 4 130.9 l30ý9 130,9 BRITISH COLUMBIA 7

Table cu 2 72.4 72.4 72.4
Ritchen Nrniswngo ..... . .............. . . Nelson ....... ........................ 7,01-00 30,210 23 'Z40*

Au ................... . ............... 16 128.2 R28.1 126.2 Vernon- ý ... . ......... ...... ........ 5,520 16,305 l(ý:785-

lielowna ý ý ..... ................. ...... 4,2m 55'q'ýQ 51.780*

XII. Dîmes AND cunma&u ...................... 16 111.5 111.5 112.7 Kamloops ................. . ...... .... 9g liâ 23 MA 14,284*

NewWestminâter ...... ............ 74 ffl 1211:650 53,18"
Vancouver .... .................. 

.... 524,380 1.

9411. Miwu.-T'A nous: 
M M7 605,2770

Furs ............... « ........................ 4 mi. 4 241.4 M.8 point Grey « ................. . ... ...... IfIS.429 2."'M

Llquors and tobacco ........... ............. 6 137.0 184.6 131.4 SouthVancouver. .......... :.. soûl(r 12,0010 is,010#

Sundries ..... . .......... -................... 7 109.8 109.6 112.4 North Vancouver .............. .... .. 12:610 23,075 10,46p

Ail .................... ............... 17 151 1 153.4 171j. 5 victoria. ........... ... 2&2,775 319,4w 6M,6854

A'Spo il..qsû q1ffl

commodities ........................... 2M 198.2 jqqý8 185.4 Oak Bay..... .................... 31,WO 98,5w 25(r

Prince Ruoert. -......... . .............. 2fq.480 2,450 34

Nine commodities; off the market, frtIits, vegetables. etc. *Decrease

STOCKS AND BONDS TABLE-NOTF.S
0) B-Right- (h) Hntf-ymwty. (u) vnilsted.

tAu acSpanffl named in the tables will favor The Manctary Times, hy sending cW« of ai circulars issued to the Shareholders, and by notffying un ôt »y errot'

la the tables.
001 Trethtwey pays no refeular dividend. have vWd -- IM. 4= 107. 4% ý me, 1 igo9 1,1 1

a PU 0% - 191l'u0% g 1912,'10%,
Moner"l prbm iclou edmwday) turals by orsott ny, 12 St. àý" iiîi Street. rdontr«i.

02&M of this wu redesmed Avril lot. 1918,
pWwlm la bmakets lodkmee in fStnotes date on whle booke close for dividends. etc.

1 cw-eàâ 1 ron-Coupon due Jan. 1. 1914. unpaitL Can, Min. R4bber-I nterest due Jan. 1. 1914, unPaid. Famst M 1118, B.C.-Interest due Jan. 1. 1918. and since, unpaid

ý8uperior Iton-Interut due July 1. 1913. unnald. North. Light and Powçr-Intemet being paid ln déferred warrants. Ocean Pýolle-Irkterest due July 1. Iole.

and since. unvald. (See canedian securities in London Page.)
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DOMINION SAVINGS BANKS POST OFFICE SAVING'S' BANKS

APRlL, 1914 CF,
Depoits Withdraw- Balance on

BANE f "' Total ais for 31st May,
May, 1914 DeposIts May, igil 1911. c ct-

BALANCE in hanas of the Ministe, WITHDRAWALS during0 ets. ets. ets. $ cts. of Finance on 31st March. 1914. 41,591,2811.57 the month .......... t,343.170.87

Winnipeg ................ .... 10,871.501 610,825.71 14,84.1.31 5!15,.qS2.37 DEPOSITS in the Post Office Sav-

9, .itish Coltdtnbia :- 1 ings Bank during month ....... 7(15,769.61

Victoria ................. ..... 30.511, 00 1,080,490.96 2S,239.29 1,052.251.67 TRàNsPERs tram Dominion Gov-
ernment Savings Bank during

Prince Edward Islattd : month
Charlottetown ............. - 25.86- I,9I8,80-ý.88 40,6I7.68ý 1,87S,192.20

'Vew Bruns ick; PRINC PAL .........

w 
INTEREST aCCrUedil

Newcastle'. ..... * ............ 673ý()0 285,077.21 3.893.66 281,183 M tram lst April ta
St. John .............. ....... 56.330.15 5,701,126.48 95,516,92 à,dtt&87Û.56 date of transfer ... ......... ...........

Vova scogia
Acadia Mines ................. .... TRANSFERS tram the Post Office
Amherst . .................... W, i 5 2'. il 0' 2*2' 2*8' Savings Bank of the United
Arichat ....................... .... ....... ... ...... . .......... ......... Hingdom ta the Post Offi ce
Barrington .................. ............ 15iqOý).27 808.25 160,1W2.02 Savirigs Bank of Canada- . ... 20,730.17
Guysbora ... .................. 193.00 l26.-'ý78.à7 949,91 125M2&66
Halifax .................... ... ýS.857.80 2.529,YSý9.3à i-ý,87i.R 2.487,135.z3 INTEREtTaccrued on Depositors
Rentvillu ..................... 2,122.00 260.6il.10 9.820.52 2,50,798.88 accounts and made Principal
Lunenburg ....... ..... ..... 2,9-20.00 425,608.14 2.à8o.il 423,627-73 on 31st March, 1914 (estimate) ......
P ictou ..................... . ... ............ ....... ... . ..... .... ............
Part Hood .................... 1,839.00 106.020.31 3939,79 102,W.52 eALANCE Et the cýcditghelburne ................... 3,l44ý83 2«20.4ig.97 4:681.25 215.7M62 INT13RB8'r allowed ta Deposit rs of Devositors' ac.Sherbrooke, ............. ... 256.W 100,814.tff 1 449.31 99.315,33 0 n Rccounts d u r i n) 9 counts on 30thW allace ....................... 2,U63.W 136,;96-15 1:392.2t; 135,4U189 month ..... . ....... .......... I0.l8ý April, 1914 .......... 10,969,W5.66

Totals ..................... IN.800.28 !4.044,308.Iàý 259.621.6113.781ffl iil 42,317,796.53 42,317 796.68

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
Capital in w capital i n
thousands Sales Pr Sales thousands c S alesPrice week ice week Pr* Vrice Sales

we.k week
> 1111NE% "e June29 July 7 end'd titz'd June 29 en July 7

Auth- > igis 1914 Auth- 1913 ded 1914 ended
oried Iss'd k jun29 July 7 criz'd Iss'd ïï Jun2g JUIY7

3,000 3,0W 5 H ollinger .................... 15 .. . .... ..... .... ... ....

3.000 31000 1 Porcupine L,,o,., . . ..... 2,000 1,000 100 Hillcrest Collieries .......... 7 -.. ....
1,000 705 00 , " ll ...... Pref . .... .... .... - .... .. . ..

ul"ellaneons UN 3,000 100 Macdonald Ca'y, Ltd ......... 7 .... .... . .... . .... ....
3000 1.766 , 00 ..Pref . .... .. . .... ...

3,000 S-NO IW Asbestos CorP.. of Canada .... .... .... .... ... 15,000 12,6W i0o Mexico Northern Power .... .... 5* 5 25 .... ... 25
pref .. . .... .. 10000 lo'ffl 1()o .. .. . bond& 5 .... .... ..... - .. - .......t'No 1,000 10(). ', S' '- * * '. ., , ' . « ' 40Z() 25.01)0 00 Mexico North Western Rly ... .... .. . .... ...... .... .... ......5..ow S'OW 5001 Beld. Pau bonds . .... .... £5,(ýoo î5 600 1001,250 750 100 1 & Corti. Silk Co.. . .... .... .... ...... .... .... . 1 bonds à .... ... - ..... . ... .... ......

1:2"0 sso l0ý f. 7 .... .... ..... ... 1 .... ...... 1.000 IOW 100 Me . Mahoganï & Rub. Corp. .... 23 ... ...... 23 ... ......
1.000 7 bo'd's. 5 .... .... ...... .... ... -, .... 800 470 10() bonds 6 .... ...

W,002 20 (*2 Mil Mont. Tramway Power Co .. .... 15f 151 W63i 17î 41,1W 75. C", Ci, ners, LId, ... 2.OW 2..5W 
310

000 w 500 blond ... ... .. ...... Iý000 100 Natio, al Brick., ........ com. 6 101 jf4 46
SN I.SW 100 Can, Felt ................ 15 3,000 1,.500 100 .... bonds 6 .... .... ... - M --- lm
Sm MO' M .. ............... pref ..... .... ...... .... ... .... - 3,000 1,500 100 Ontario Puip Co'Y ....... - . .... .... .... ..... .... ....

6,0W 6-000 1001 Can. Light & Power ........ - .... .... ...... .... .... -- 15W 1,5« 100 .. ...... bonds 8 .... .... ...... .........
6,6w 61MO 00 .... bonds ... .... ...... .... .... ...... 5-ON r0 w loü Price Bron ............ -...... .... .... .

(5,0W 12,?44 1 Can:,Coal & Coke.. ...... com . .. .... .... ..... ... .... 4,866 ....... - - bande 5 .... .... ..... .... ...........
5," 1, . ...... bonds ...... .. 1 . .... ... 3.000 100 Prince Rup't Ilvdro Elec. Co ... .... .... ..... .... ...
2K 100 Can. Pacifia .. .. ....... notes ý,8. ,: * : , « - -- '*«' ýôô 3:W0 2,SW SN ...... bonds 5 .... .... ..... .... -, :..-WO l-"ý IM Carriage Factorien, Lirnited. 26 .... ...... .... ... . .... 1 . 1 .M ll080 100 Sherbrooke Rly.. & Power Co, --- .... ...... ... .......... 1 500 1 .090 W O - .... .... ...... .... .... ....2,OW 1.200 100 pref. ý-75 ..... . -. bonds

ù,OW SSýO 100 Cedars RaRlds MfiÉ & P'r Co 67 66J 1031 67 fiq 721 1 .ON 750 100 Toronto paptr Cc
&(0 101c«J lue 19« 86 2L"w Mo 5N

bonds ... ... ....
WO 4 347 10f Can Venezuelan ore ........ .... 5,001) 3-offl 100 Western Can, Power ........ .... .... ... 75

Pref . .... ... . ... .. . . ...... s'MO 5,000 100 bonds
l.ô.0 bonds . .. .... .... .. .... .. I00ý Wayýg'mlk Puýp Paper Co . .... .... .... 3MI jsI
700ý 701 1001 Frontnnac Brewerles Co .. .... ..... bonds 6 700
300 1 .. .............................. .... ... .

-
-

:: 
ý::ý 

ý: 
ý: 

.... 

... 

..... 

......

Il tfý 1 - .- ......iiia 7 bds ... .... ......

GOVERNMENT FINANCE WINNIPEG STOCK EXCHANGE
PUBLIC DFBT 1914 jw ra E= 1 "Mr, Total ta slst

ný (1ýwý May. 1914 Capital in
LiABILITIER- cts. RavEnui3- & c M thousands 1>1 LISTED 5 Price

Payable in Canada .............. - - 792,a) 94 Custorns ....... ... .............. 11,126,864 07 Jui
Payable in d .............. 301.2710,968 W fil

1 M ., ', Excise ......... -..... -...... 3,071.648 Wi Sub. Paid iki
Temporary s .... Post Office .......... ............. 1,85n0110 00 scribed up iz
8 tallit Circul'n Redemp. Fund ... %- à bit 288 30 Public Workt, RailwaYs & Canals 1,776,457 15 5W 8 600 50 Can.Pire ....... 8 150D)minion Notes ................... 117:79i',FM 53 Miscellanenus ....... ........... « - 748.193 29 2,ilo 1.2W 100 Canada Landed ............. 9S kvings Banks ................. - b3,142 , 076 IP
T-up" Funds ................... ... q»S 5w 51 ...... U672,161 41 2M.00U 260,OW 100 C.P.R. ....... 10 .... ....
P -ovince Accounte ................ ILVM:481 20 Total ..... ... . .... 260 1581 100 City& Prcv. Loan.. 10 ...
M ýcel. and Banking Accourits 29.(i6g,6M 79 EXPENDITURE .............. . 5,5U.555 lis 273 2à 50 Com. Loan & Trust ......... 8 .... t05

M 513. Empire Loan ........ . .... .... 110
Debt .............. 537.781,464 43 1,OW 27 iôô Lille Vl'i, pd ........... 15 240

EXpSUDITURS ON CAPiTAL Q 1()o o. W.
2,426 G. West Permanent. 9 125à 12q

AssaTs - AccouNT, ETc- 864 âé2 100 Home Inv. & Sa,,Ig..:."'..»: 9 LID
1 rivestmants-Sinking Funds ... - 9,144,914 981 1,046,854, W ..... - ... - .. ... l .. .1 -pjgýis 1

investments ................ 8À,785ý791 101 Public Wor" RailwaYs & C,"al& & Sask. Coal Co Bonds "fi' « «
Railway subqidies ............ ... 791.89595 ý'àjj 'jÔÔ

P -Ovine* Accounte ................ 2,296.327 Pt North.Cit>wn.. -, ........ 6 ... go
M qcel. and Banking Accounts .... =918,100 8( 11000 M9 101) Nor. Can. Mort. Co. 28% pd.. 9 . .3 iffl 1,34,.... Nor Mort Co. 40% Pdý ...... 5 iol iýà

rot&I Assets ...... M,175,214 2î i lw l'ips 50 Nor;herc Trubit .... ... -. , 7 126
169 . àà Occidental Fin 40% Pd ...... 10 ... ... «

ratai Net-Dobt 31st May..... ý 813.5b8,260 M 61 5 760 Standard Trust-i ........... 9 163 170-
roti Net Debt Sint March.... 315,019.288 76 1000 .- union Bank ..... .. ...... 8 ... 14D

0 ffl o 100 Winniffl Electric .. ý ....... 1
De èoL,60 et Debt. ........ 1,16l'im 60. Total .......... - 1.833,M 35 139 100 Wpg. Land & Mort .......... 150

ffl On WP9-'Paint & las% Pt ...... 7
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CA19ADIAN SECURITIES IN LONDON
-rc tlrai-Cn,) Pie Maeaeim-ýotd rd Dom., Proy. Muna . % Price

Ranradae 25 Eairau-Cntd 25 gJuRinlanenCotd 25 GoVI Issu" MContPd) June 25

Albert an Ot aterways 10 0 Shuswap&Okanago, d 98 100 Catin rIRt1ub' 6%e.st'k 70 % NwBusik. 19344... W

Aloia ce.:&HB. 5%bs M 89. DittoA5%c.mmitee- e B a 42 Cn. Pcfe Lune 6% bd.4 3 Dto 99.......... 5

Algomacen..l'rm-l, brio. -88 89 Toronto.oGrey& Bruce,4bdo 93 95 Can. Steel 'nds6 t mor """'"""""a 1M .......... s 81

Alg a Bastern 5 Bonds. 87 89 White P s& Yukon, sh.. £10 i 2à Ca n.W. L'm b'r.5 Oe.sok 6 7 Cntario, 1946" " " " ......... 97

Atlati & N.-W. 5%bonds. 108 110 Ditto, 1% st mort. deb. stk 90 93 Can. W.Nat. GaJdb. stk. 78 Sl Ditto, 1947 ....... " .. 100 10

Atlan. & St. Law., sh'res 134 137 Ditto, 6 deben ... . .. 78 8 C..Br'ton Coal, 6%1sti.m o. 7 1 Qu , 191 ... 02

Wiscni Central14% bonds 86 8 Cas. W. & P. . 0 91 Dtt, 1928 ... 9y

Bufflo& . Huon, st mr. BnksCockshutt Plow 7%Ve.100 80 88 Ditto, 1984 ... gM 9

5 uro bst m...... r... 121 121 · aCol. Rr. Lumnber $%db k 6 6 Ditto, 1937..-: : .. *. 3 80 9

Dio mor hrs 0... [l Bankof Bri.Nortm . £50 76 78 CoWet Lume. 4 pref . S 1sEthwn 1949.... 4 90 9

can. Bk. of Commerce $30.. 20à 211 .... g 5 9

Calgr &Edmonton, 4% deb. 98.Io &5 "te.%cnbd 83 Ditto, 191 -..... g... t 8 9

Do ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 2 .D s .M 'S rt.A eia ad ,48 oetmli B o.5 tc 0 Ditn 1928-. ..... 99 101
so ck .. , t 76 78m BS tt.C ol.P ru.tL nd s.£.......... D itto, 1981 9. .... -.... .. 98 100

Do, 4 O b d .. . 5 8 7ag r & d m n o L .1 86 i t 6n siq ip werf 0 . . . ... 27 121 Ditto. 1917-9-4... . . ...... 0 .
85n 87n and Compan l.... 0 2es 5 gl ds11 14 Dto,11-05 ..... 89 91

Do., 4 (O . à 1 87 m9 Can9 g S B . Norh.Wes Land, $. 1.. 8 260 65 ito , 1930.42 .. ... ..... ... 5 9 5 0
D o g d b stc ý . .. .. . Fo es Mi Can. Dom Del. 5r.1% pd..k ... 0 Ditto, 1928-88 ... ..- . - -,-,

D to ( n o m ) d ea . s to c k 76 98 C a n . N o l r t r i iL a n d s , $ 2l 2. L a...r c m 10 . . 1 8 D t o , 9 8 8 . . . ..... 5 9 0

~~~Ditto, st rnor. stock ... 88 00In"l .o Canadian Wheat £1 il1 Dittog dbod .... PrtWl 19 5-41.... O W 9

Do. 8% ud on' Gran, b1..... .... S0i 9m o Lae upro Iron,« bod 90 1 eh rig,92....

Do., Ale t de . sto ck ? 87 Cagrn & ment o a '. a Mon H iNicel , 7% p re. £5$ . 6 7 018 .. 41 8 90

Do, soc .. . 7 9 ito,4¼ db soc. 8 6 itoor.,£1..... .. S gl d ' 1 Mo ncDto, 19235 ... ... 7 -

D e , d ebk. . 4 t . ) s t o d. . 8 5 8 7 C a n d e r sl e ay .• 1 - f 9 0. 9 2 D i t , 5 d b . t c . . 90 M n r a , e m a e t2a

C . N ~~ 8 k . .8. t 9 6 L n d C o r p . o f C t a n a d a , £ 1 . . . 1 o t e l o t n 5 d b . 8 9 D i t t o , 1 9 3 2 .2 , . . . . . . . . . - . 8 4 8 6

D i t . S i 8 . . . . . D v p f 1 7 6 p r ... . . . .. nt h. . 11 1 M o t L . H a t P w r i 1 0 8 8 D it t o 1 9 2 S -3 .. . . . . . . . . . . . 8 2 8

C a p . o N rmor. ., 4 d .s t ck 9 8 8 N o r t h . o a ir I La n d s $ ' " 2 1 L a k n e S t .r r r .4 ½ d e1 0 . 1 8 1 8 D it t o , 1 9 2 - . . . . . . . .. . . . . 5 t g gý 1

C dit o 5 La n d Ga r an, b d s . . 9 8 N .it Es a s L a n 6 % e . 1 o 7 5% o n r e l r a n s . d . 0 2 0 * t ( t . L u ) . - -... . 8 4 0 9 0

D t o ,W s t 1 4 s% t o k . . 9 1 1 S c t ' h t . a n 8 2 d 5 % o n t W a t r & c . b o n r . .l e 9 5 7 Da i t t o , 1 9 5 01 4. . . . . . ~ . . g gl 9 2

D itt o , se t o ckM 199 19 9 S o t e r A b rt L n d £ . .. . . - N o r h er L . P .5 g d . d s 10 2 % D t o 19 .. .... ........... 1 W 9
tsi 86 Ditto. 5 deb.stoc.... .. 87 42 Noa Sco Steerl,5% b ds. 71 79 Mkion e ue aw19 .. ......... 4 g g

9 9ý 1 0 e . u 4 Wn e s t . C n . o f n s . % . . . . . . O e n P a l , 6 % ns. . . .. c 90 1 0N e est nt e r 1 95 2-.. . . . ....' 9 8 1 0 5

d b t t 4 % B o d s . 6 8gW s e n C n d a d 1¾ O i e P o r M l 1.. . . . 711 N o r t hi n B a t .e f o r d . . . . . . . . ' S
Do d. .:.............. 79 Ditto.% dpe. tock .......S 4 55 n Nortkeancouver.1981-2.... 90 9

Dit o. si% eb nt s oc 8†8 D t o upon1% d eb N o ck .. 1 19 8 Pen m ans. r, E .d. bo.... 89 5 1 Dgtt R91 . . . .. . .

D et r o ii O r . enk ý . ý e q . . 18 5 8 uid r l y m n d d.s 90 9 P rl e o s, 1e s to c k t. d. 1 0 10 M o n t o na 19 2 8 -4. . . . . . . . . . . . . . - 17 0 1 2

% o .a........ . 9 P6 L n o p of C ad 1.." 11 21f PryceJl ton , pr e bs.' -- 95 0 Dttou, 9 4 .. mn ntd t k 2 9

DCta No,. 2nd, c deb. s tck 792 S aanPtnance N. . 1 0 . . Richont. N a v.& % dwe . 100 0 5 Po As 19 . 0... ..... . 4 si 8

D o .,t h n ipo t e gr . 4 % d e . 1 8 N o t C o t a d . . R o n rd o n P t , al 7 % r f . . . . .. 8 8 50 D it t o .1 9 8 2 -4... . . . . . . . - . . . . 8 4

0to k .. ... . . ... ,.. .. n " 'dh s . .. .. . 80 8 D itt o, d bt.I .... ...... . 97 99 P in c e Alb er. 195. . .... .... . 4 1 9

Canadtn.DPa .ifi .C4%o db.. 85 8 1m t rf od4 o . leo ot. % 1s 0 0 Ditto, !u - .... .

O .T .P . g uare . bto nd s ...... S 8 N Ss. A mL an 6% o 8 g 7 h a w Wat e Poerlr a j g % i . 10. 1 85 1 39* D i tto ( , Lo u is........ ....... 44 g00 10

D to , m :w d s .A . . . . .. ds . . . 1 0 1 D ic t t o ,dO t . , L a d s . D ip. i 4 o t . t , &o dc . . ... . 1 0 7 1 00n 6 9 D it t o , 1 95 1 . . . . . . .........4 P9 2 9 4
di t ; f s ( t k p b r. . 9 1 ý S o u t D nip % e g . t e 9% D i t t o d e . s ock. . 6 2 1 17 it t o 1 9 5 2 . . . . . . . . . -. . . .. 4 98 Ao

G .T .P .... .. .. lm 4% S u hn B NA . o.ta L a d7E . 1.. .. .. S pahnish P . 10. . 1 1 2 12 R ei na 1928 8...... . ..... . 4 50

CnrlC u85 87 Dittoe rf.tc 59 88 Dto -.... 6 M o 2, 19y) 2....... ...... 4i

D ie s. 4.% debDitos deb. sto.... .... a..on10s

Ceta Ont 0, ' 6% d1 Et 6 m r tto, 6d . "0 3 "io 11-6 ...... 6 8 P

Centrakl8 V-d t4%Bni..9 West.eCri. neM.a peî .....%« c . Fonoaa y, %bnd ... 60n 97o New Wetiser911 92 95

Don ds ... to.....k. .. 86 7 1sott nCn La.b nd , l. sl' or oo ub. Ril,4% debst ... 321 18 11 ot ateor. ...

Die 5d m - eb - stoc ... 6 5 ot Vanco'r.r Power 44 deb 8t38¡ 0

Detroit.Ae*d O.R f rd. H a.e w en Con-. dt Cou on d Non D1t. 1918 .. n 5% Id b d . . 9 14 6
06it o pr f. 41 .. .. . W . o tns y oe,<s 0 0 D itto 19 . .. . .+ .....

10 n g a pe-Ho d .o r ad , % Wetrn, Can.Powe b . 804 D30 t to, 192846... . . ... 4 9g

0 bod s ..... 11 .. nd ... ... ~ .. 1 W. oaC l1ei 6 dl 68 102arr1914 a g

i t mot A8es% annd A..tc 10. ti W n s , re e f% d. E 9 Ditto, 19 s2 ........ as
9ea Con ad s Dg ot o ito.ey 192647i ....... 4â 8 4

Ditto97 4% Beld dsau stc d e 8m Ditto 1947. ....... 5 4 8

Duluth.9 Bettg.4 eb n an da P ine loi Ri a n . røy & d . 102 1r05 .or D tur. 19804 ..... 4 9 9

guatr.~e bo d9. 8 Dit .8 5f...ý- - b 194 ... 98 95Q10

b... 2 7g1Q

D.4%m s A ..... 9 DtCon •Aeia *oL 1. i 5 'hw .e owr 10 3 3 itl
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TRADE ý)F CANADA AY COUNTRIES
MONTH op FEBRUARY ELEVEN MONTHS ENDiNo Fr.iiRUARY

COUNTRIES. lýl3 D 14 lUI3 _ , 1914

Imports Exports Imports. Exports Imports Exp.,t, Imports Exports

British Embire. 8
Unit'd Kingdom ....................................... 11.413.453 9.313.S87 8,861,716 7.223 573 121,293M89 168,312210 120,819,672 214,632,959
Austr.li ............................. ..... ... ....... 28.537 M3,390 41.208 300:284 39t),832 3,736:780 594,880 1,286,U01
Berm uda ...................................... -....... 53,5à,-, l.u96 19,131 34,718 387,07ý 7,215 359.791
Beti.h Afri... -

East ......... . ....................... ....... ..... 106 2,755 228 9,j44 1.855 15,667 9.850 54.291
South .. ......................... ................. 24.338 286179 21,350 123,,86 240,416 .3,037,048 418,035 3,506,555
West 4 1ý: 528 4,114 1,282 139 77,034 28,616 36,9(w

Bri 6.346.188,Vsh Ea. les ......... ...... 59,278 153.1126 60,388 414.7U 6,402,413 63t,421
Guiana .............. ..... ...... ............ 6 1 4,48ý 81.918 562.7a4 35.251 3,362A19 516,291 2,599,193 555,109
Honduras ....................... ............. 97 '256 150 .......... ... 1,008 26 ý,l21 4,931 88,213 8,8w
West ladies ............. , ...... ......... _ 87:400 363,656 119,778 220,037 5,ffl.169 3.52l,ý.,â3 4,196ffl 3,961,241

Fiji (other OceaiiW .................................... i2ma 23..,159 80,000 5,mc 252.454 132,742 203,761 101,091
G ibraltar ............... -....... ....... ..... ..... ....... .. ... 1,553 ....... > ...... ...... .. .... . 134 2à,ýd5 17 38.OOJ
Hong Hong ............................................ 105.431 198.401 90,808 128,355 738a,01 465.2M 775,156 1,623,712
Malta .............................................. .... 100 4.412 39 3,755 2,225 36,436 2,388 104,639
Newloundland .................. - -.................... 47,M6 231,137 14,453 12d"282 2,008.8.91 4,114.820 1 811,914 4,5qý,5qM
New Zealand .............................. ....... .... 4l6,87ý1 252,057 357,.*127 127,176 2,732,589 1-531.,129 2:802,943 lý794,Èl8
Other British Empire ................................. ........ 2,265 39 27,818 3,106 20.234 3,ÎÏ57

Totals. British Empire ...... -1 1 M%408 lü_,6I6ý422__ :::ý, ý85,q86 --à-6.55qIý8
....... 236 le',809,5W 236,2.5s.891

Foreigts Countrits.

Argentine Republic .......................... ...... 1.128,745 96.164 745,605 34,551-) 3,779,858 2,2.2%W28 2.290,304 2.106,132
Austria-Hungary ......................... ............. i63,75i 18,,ý440 111467 22,897 1.5là,616 126.310 1,641,U78 M4,52i
Azores and M adeira la ...... .......................... ...... ....... 9 .............. 1,H9 32,690 31429 33,988
f3elgium ....... .................................... 250,272 435ý5h3 215 993 12à,,î56 3,6W ,774 4.420,749 4.089,827 1.61ki,756
Brazil.. ý ............................................... 13fi.077 133,:196 52.096 131,910 1,163,56i ý916 895 987,7U8 738, î 78
Central American States .............................. 24 123 i1>6 31331 7,5021 145,ffl)2 95"169 51,095 108,505
China ....................... -.......................... 70:ffl i 17,512 39,370 724577 691,ýj32 824.e5 ilà,9,91
Chile ............................. ..................... .*»,«, ... > .... 23 232 2,692 625,fi2l u 8,31à 767.289
Colombia. _ ............................... -........... 111,183 9:58d âý,813 1,1252 . 134,OW M .668 143,817 21,715
Cuba .................. ................................ 15b,427 lql,8)2 86,495 IU4.9-8 2,098,M 1,341,770 3,875,758 1.6à8,hM
Denmark ........ . ..................................... 8,986 60.843 20,516 41.431 low,3,2 724,862 98,858 573,560
Oan. W. ladies .... > ............ -...... ............... .--- - 975 ..... . 815 241).687 8.397 25q'm 13,152
£)Utah B. ladies- ý ................................. 90ý308 5110 7SI4 750 S.M7,981 7,78-2 814,734 16,b%'29,5bi 4.291 3 9, 2w 3,779 62,260 39,10b 188,163 41.2:16Outch Guianoi ................................ ........ 2,440 7'ou 14,084 2,592 18,w2(j8cuador ................................... ............ 5 506 b,536 48,M 31263 41.9àk4 59113,ài3gypt ................. ....... ....................... 11151,040 289.022 1,024,501 13,911,619 2 245:o8o o8s,488 3,bbl,,7dFrance... ý ......... ...... ........................ _- -- - 37,7 17 24 773 6,429 tj3 W04 13. 11,006frenchAfrica, .......... .. ....... ..................... ... 56,136
French W est ladies ............ -............ ......... - ............ 11985 ............. 5,374 ............ 111,843 ............ 18,3w1,1W,794 246,319 931,2bs 309.893 121ffl,259 3.131,796 13.5e.150 3'M'40àDermany .............................................. 16,503 .............. 10,016 5.437 m 8,032 65858 125,827 1 tp34areece ............. . ........ -......................... - 575 8,11.4 1 1,742 3.794 42,463 51,848 S4,474 29.786H aw aii ................................ ............... 3,8 5 9m
H ayti ....... . ....................... ... .............. ... 1(16 35,âlû5> 4" 4- 126,413 209,967 164,178 2.936,992 2,570,589 2,787,W5 5.286,P69ficiland ................................................ 16039 42,599 t6S,297 40,497 1,54tiffl 5.j2,o5b 1,PIU16[taly ............. ............. -....... .... 178'g57 104MO 3>0,633 845,OM 2,ý 022 1.489.467japan

...... 61180 .......... is 8w ............... 12,é,70Horea ........... .. . ...... ....... ............... M5ý059 4.019 35i;,269 1,721 2.80,54560 2W,422 1,233,M b3.972M exico .................. .............................. 188 8.531 27 lo,103
Miquelon and SL Pierre ....... ....................... 4,047 156,MS 5.w8 lw 75333,230 67.112 35.191 63 121 458,131 606,074 434,268 728 â67Norw ay; ................................................ 17.;03 ...... 8612 .............. 181,912 ............. 203,1WPanam a .......................... -..... -............. - 1,114 12&955 474 180,786 10,071 606,fflPleru.... . ............ . ............. -. ......... 8180fi 271 5,243 23,425 H5,112 6,476 10, üh7

... ...... .. M o
Philippine Islands ........................... ....... 55,m ..... 38ftZ5 56,267
Porto Rico ......... -..................... ............. 20,411' .... 11,928 .............. 327,127 48,24.4 252» 7 51Portugal ....... ................................ ......... ààî . 5,173 73ý

Irica .... do,524 __ .... . ....Portugese Aà ...... . ........... ............... 19,174 21 021 1.295 M653 61utnala ........................ ........... . ...... 
1,215.4349 20f).747 37,"6 148:136 880.794 t,9M287 168,886 , 732Russia ......... -...................................... 142:067 8,990 165,150 5.948 1,590.921 42,718 2,532,288 ô7.351San Dom ingo .......... -....... -................... - ...... 110 .......... 17,03U 16,121 2 211lava .......................................... ........ 51,570 58,562 1882 lýlgig.40 28.925 1,278,R32 18,6MSpain .................................................. 35,810 2.l8ý4 17.774 467

Sweden .............................. ......... ....... M'gs %Nà 320,788 54M 402.506 121,244 543,187 ]71214
witzerland ............................................ 31871 2. M5 24,193 3.&2,171 13,311 31913,8M 10:318S no.19 539822 10,787 454,M23,?K731 11,M3.845 M 35g, .482,168Turkey ................................................ 33,3,8,ýà3 li'm.8a . .17,5 142X3,544 376.760,21Î7 171.L10,167United States ......................................... 613 15,249 10.1ilis 8Je98 M0,925 b5,M2 144 646Alaska .... - .................................... 6 17783 701 10),642 171,134 46,40ÛUruguay ............ ». ............................... .... M 5.08 12, 173,190 65

Venezuela ............... -....... > ..... ............ - .577 98,ÔN 121:mY22,5fj7 2,728 56, M7 22,365 fi-rither foreign countries ............................... -Ï'i,-6-44.432 vi,3.10,119 13,67fi'ffl 460.1,1M,644 168,200.9(ô 438,'234,!%ý0 26cniif3Totals. foreign countries ...... ........ -.... 38,946,71l -'Ï2,06tà7ù _w_323.823

61
Grand Totals ...... .« .. ................. Î78,180.852 f Affl,141 $9A2.511,973 81,019.875.054

CHARTE-RED BANKS' LAIFEST -STATEMENT. MAX, 1914
ASSETS Liability of Customeri. . .. ...... .......... ........ ..... ....Other Assets ......................Current Coin in Canada ...... ...... ........

eurrent Coin elaewhere ...... .......................... *«» ..... Total Assets, .................
1)ominion Notes In Canada .................... ....... 141,38 LIABILITIES
Dominion Notes elsewhere ....... ............ 6,647:498 Capital Authorized..... . ............. ............Deposits for Seaurity Of Note Circulation. ......... Capital Subscribed .................. .» ......Deposits CentràI Gald Res«ve .... 

11&425 718........ ............ 4,40 ,776 Capital Pald Up ......... .............. .....Notes of other Banks- ................... 4B,39),Ssg Reoerve Fund . ............ ................. 113,M 113Cheques on other Banks ......... ..... .............. 128,67à Notes in Circulatioiý. . .... 97,7M.921Loans ta other Banks in Canada ....... . ....... Balance due Dominion Goverriment .....................-Balance due Irom other Banka in Canada ......... ý: - -...
Balance due fromt Banks in United Kingd . ...... ........ .. 5,g6,012 Balance due Provincial Governments.. . ..... « ...................
Due from elsewher.e ........... s6,m3,L,6 Deposits on Demand ........................................ 340 748 488
Dominion & Provincial .......... 12,(130,811 Deposits afrer Notice ....................................... 8Mý945:753Deposits elsewhere
.Canadian Municipal Sécurity ......... .... Balance due Banks in éýn»'a àa- R5,3em
Bonds, Dèbentures and Stc>Cks- ............ ............ .... 66.748,8 0 .. ............... 6,31h,067ýs in Canada... ý ................ 67,21ü,ffl Balance due Banks ln'United Hingdom... 95 4, mCali and Sh*ýt Lox 124.),ý97,W Balance due Banks elsewhere....elsm herg ............ ................Cali and Short Laso«. . .... ....... ........ 10,901,523......... : ...... W. 146ý1M8 Bills payable .......... .. l8,(ý2ü,RNCurrent Loang% In Canada si ý12,818 Aceeptance under Lefterit1 t .................jCurrent Lems elzewhere .......... 3,567,292 Other Liabilittes... in M 331
L'cana ta Provincial poyernments ........... ... -- ....... »,,:, : :

.. .... .......... 8 382 r4à
Loans ta '14unicipaliaes ............................ - .... * .... 38,W,577 Total' i ilities ....... ... '013,(05

Debtis.ý ...................... 4,752,416 LosL" ta Directors ............... ..................
,Real Estàte offier tha n Bank Premises ........ 2,p2R,172 Average Coin held.. ý ..................... ............1 Average Dominion Notes held ............ * ......mortgages on Real -Estgte .............. ..................... Oreatest Amount in Circulation ............................
iBankPremfes ..................
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Notes lit connection with these
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in thoL,ýan-JJs

P'le, p,,uý Weelc l"'Z' Pr price Week

e, ýo July 8 ended
sýRe-. ÉtA N 8%.- July It june 3(; July 9 1 JU

rv "Il Iý 'Ir

> 
iliil l914 Jui, 8 1914 1914 July

-A s k- i d -7. _kB i d As k 8 id k Bid AsIc Bill Bici

British North Arnerica ýe .... .... 115 ilit ... . .... .......

2ý Commerce .... ........ 202ý
Dominion .... 228 121

6, M- 2ýlj 35
100 H am ilton. ......... ....... .... >02

ow - . _ iùî - - -',
3,fflu, où 

32

3» ý, Som oc Hochelaga ........ .. ... ... ...... 
... ....

'6ýo Horne Bank (u) ... 7 ... .... .... ....

I,944î 1 212

10,001) 7 (X)ù 7,600 o( Iniperial ......... . ......... .. 2 210 214 '217

9,419 où Merchants ..... ... 10 IS6 17 186

1,250 Metropolitan ..... 1 0 1

4 00 â1olsons ý ...... 
i93 i9ý: 21 o 21 i9ý 2cib '2ûo 10

Sm lm Montreai ... ;221 .... .... .... .... 235 51

'lm 
.... - - .... .... ' - 5 1230 2,z 7 2;ýi 311

Nationale .... ...... 8 .... .... 136 131

Re) Northern Crown Ùi)
2:m2 IM Nova Scotia .......... 1 2'iýii 256 254 265 264î ... Mo 7

im Ottawa ... 207J .... 207J ...... .... 207 2ý71

6'ow 4ý0oo ()L, provincial lu) ...... ... .... ...... .... .... ... .....

11000 lom 575 100 Quebec ......... ... .... ... 120 .... ...

1>0 112 
5 215 21jî ...

5.WG 2:731 1,25ù 1
25. 1 100 Standald .................... 213 21gi -17 218î 218J 135 .... .... .. .... .... ... ......

àl'000 87 0 3760 50 Sterling (u) ....
31 oo(; 5 om '000 ......... ........ > . » -Ô. - .... .. ... .... .... .... ....

000 1252 30o 00 Toronto 3) .......... > t- 7 .. .... ....

10, 6 ............. - il ý, .1 . . 71

om 5.0m 3:3w 'm Union... _ ...... ..................... 11 110 Ili 140 140 13 139 1381 142

COMPANIES
Trust

2.50D 800 100 Dom inion Trust Co ...... ............... 
...... ... .... .... .... .... .... .....

500 1 w National Trust Co.. Ltd .... ......... 
.... .... ....

1.000 i,5(ýo 1,500 109 Toronto General Trusts Corporation_ - 83 » ... .... ... .... .... 52 ...

L(w I.OM w o lm Union Trust ........ ........... ... .... 180 .... .... .. .... .... .... .... ....

sub- Fid. 
l'Dan

soribed up
6't" fi ow 4 2,5kl 1 Canada Permanent Mortgage COrP 1851 185 .... 186 132 ... .... ... . .. ....

2410 1:406[ 1 910 Ile Canada Landed & Nat. Investment Co 158 a 
.... .... .... ....

2*500 1,7501 .150 100 Central Canada Loan and Savings - .... .... ...... .... .... .... ....

&ON 2,5MI 823 Il Colonial investinent and Loan.... 6 80 77 .... 77 ..... ... ... .... ....

Low 9ýw 2W Dominion Savings and Investfnent Soc. ifi 7é 80 .... .... ..... .... ... .... .... ....

ù ù* .... .... ...... .... ....

5ýooo 2,126 652 Io(ý Great West permanent... . . ............ f) moi '... .... .... .... ..

3.000 1,200 M8 Io(, Hamilton Provident and Loan Soc ....... s ..- 133 .... 187 137 5 ... .... .... .. » .

5,030 I.No 'ASIU 6.0 Huron and Erie Loan and Savings ..... 2 21q .... 211 .... 211 4 .... .. .... .... ... ....

H uron and Erie Righis .................. .... - .... .... ... .... .... .....

I.Oàol ION M Landed Banking and Loan ............. 8 ... lis 150 143 6 ... .... .... .... ....

2,.nl 1.2M 5W 50 London & Canadian Loun & Agency. Ld * 8 1214 136 .... 135 ... 12 .... .. .. ....

wo « Mo Montreal Loan and Mortgage - 10 .... .... 2W 175 .... .... .... .... ...

«q :: :: iéi 
.... .... .... ... .... ....

50 Ontario Loan and Debenture::::::::: 
.... ....

Ontario Loan, W% paid. - - - « - ý ... - 151 .... ... .... .....

711 126 60 Toronto Mortgage. ý ..................... 8 ý47i 110 .... ...... ... .... ......

1,0001 t'ooo 8w 
200

170 Ill Toronto Savings .......... .. , . ..... Ill ... .... ..... .... ... ... .... .....

5w 5N 11)0 Real Estate Loan. ............ 7 .... 103à ... .... ... .... ...... ... .... .... . .... .... ....

23 2Výî lui lui 1575 .... .. .

...... 26, 00 Barcelona ............ « .... 1 ...... ýsî 77 76à 76 e69
1101)m irli 1 ýe 84 83J 774 77J

00 
Brazilian 

Traction. 

Light 
and 

Pov

12,àw 12,000 CanMda Steamship Lipes, Ltd..... lit il .... .... 150 .... .... lit il 12 1 551

12, ôw, 12,00 
.... 67t 7 40 .... 69t tioi 70 M 111(0.

T t 
.. .. ..... ... ... ......

V-t'ngloo C.. erlake ................ .... .... 
... ..... .

...... 1001 Can'. 2iýi , 80 2121 2111 1931 1 . -si i'à- -fié

iffl il 2MÔ00 dian Pac "ef lii lit 1921 192à ign i gsî

Vie Railwixy ..........
......... rights .. .... ... .... .... .... ....

iï.àrý **'*'« ' . .- .... ... Mi &n 68 674 285

1 12 Detroit United Railway.. 
.... ....

12.000 12,000 100 Duluth, Soýqth Shore and ÀÏlantic ....... .... 
.... .... .... ....

100 .. pref. 
.... . .. .... ....

193l'ol lS Duluth-Superior Traction .... .... corn. 63 68 96 ... ..... ....

Ïz 1.400 195 100 Halifax Electric .......... .......... 
.... .... .. .... ..... 160 .. .... ...

5,0W 5.000 ...... 100 Havana Blectric ...... -....... ..... pref

100 ......... ....... com *

Mm ...... _. Illinois Trac ion ..... com. 
25

100 pref. .... .. .... . ....... ........ 97 94 t6 91 87

2o.Mý)]2f)" 26M JW Mexico Tramway ................ ....... .... .... .... .... ... .... .... ....

46,ffl 26.èýC, Mexipô North-Western Railway.. 7 .. . .... ... ... ... ... ......

100 Minneapolis. St. Paul & Sault Ste. Ma rie. 7h ... .... ... .... ... .... -.... às iâil iâ* ùý4 id iià,

ilow 10,4 le - lob 
.... .... .. .... . ..... .... ....

..... preî: 'il 
... ......

5001 ào 100 MontereyRailway.Light&Power..P,.,Cf 
... .... .... .... .. ..... ... .... ... ...

........ 
.... .... 2,20 214 23D 2129 474

tg,(« 1M inc ...... ...... deb. .... .... 85 83 814 3572()

l'ON 701 W il N Navigation ....... ....... ... .... ... .... .... .... ......

1000 1»0 132 "0 a Navigation ..... ....... 
.... ....

lù:ùm 0 
ýý. «: - .... ...... ......

...... N:= O.ýW Trsýýtîon & LIght Co.. c ...
5,000 2 Mo ...... pref.ýM 

leiîý p 0 Pailway, LJýpt and Po er. 4 M SM 58 56 71 5q m 69 bu ....3» .... . r pref. ...
...... ...... 100 Quebec Railway, Light, Heat and Power il 13 121 12

I&MO 10,000 .... loit ini .... .... go 176

lo'nS 100 Richelieu and Ontario Navigation .......

ION loo St Lawrence and CbIcago Navigation ... 120 100

15,'Iièà 13.875. 100 eoledo Railway .... .............
....... « .... lâý iei 23 làét ik iii ùýi û8i iýài0008

9
07

0

12,000 974 il

0
...... ............... rightls .... .... ... .... ... .... .... ....

Tri-City Railway and light .... .... preL 
IK4 ... _. .. _ ....

ou 2o ýjl
9. 9,000 100 Twin Cý.tY Railymy .......... t .... ià, ià, iwi iéài iôà« '360 ils lm 104 l02ý à2

M . 100 100 .... .... .... .... .... ......

.... .... .... .... 4235

W let India Elu tric.., ... . ....... ..... b .. .... .... .. Ôî :, ..... .

g mi 7.f») t Mo Il Winnipeg Blectric ..................... A loi) ion

q» 
lk 106 .... ....

Railway ... .. ......

80, WO 18 OW ...... 1W Bell TelePhone CO, ..... .. .......... 8 113 .... M 141) 138 149 145 liq 147 178

.8W Cdg ......... 
57 54 66 55 ...

1w an Contuniem OR$ ... . ...... .iô iii P. à' fif iià 22 ... ... .... ....

l'Mo ...... 60 Domlnilm Telegmph .......... 
4 .. .... ......

2,0W 100 Y.=Inistiquia Light and Power Co ..... 5 .... .... .... .... ...... ... .... 90

a" pow r co- ........ :::,: 

., » * »

London 181ectric ....... - ................ .... .... .... .... .... ...... .... .... .... .... ......
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MONTREAL AND TORONTO
t ".a d TORON4TO IMONTREAL

0-0 Q 1 : Telepirono, J.tght, Telograpb, ~ .to Price Price Wek Pio Price Price Week
Poi'Over Julyl 10 J une 30) July S ended .Iuly 10 Junie 30 July 8 ended

iContinued) M31 1914 1014 JuIy 3 01 1914 l1014 July 8

_______________________ - Ak Bld Ask Bld Ask Bld -Ask Bld Ask Bld Ask Bld
501 L)j 11, 380 100 Mackay Companios ................... corni à 761 75 0 0 8 $4 192 73 8 01
50:000 50.000100 ... ....... pref. I .. 5 ......... 7 6 3 6 635 .......... 78869.. ......
19000 13,58w 100 Mexican Li ht and Powevr............... .85 45.. ... ......................... s» #1
L$,000 6.000 100 e . ........ . 7h
2,000 2,000 40 Montreal Telegraph ............... ........ .................... 41 ....

220022,000 100l Montreal Light, He t and Powr......1 21............... ...........37 lu7 24 ~ 1~3 3 . 8
.................. 1W............. ........... .............

D.W 27410Ottawa Li4ht. Heat and Power......8................ ..........5 14 15i& 11 21
......................... ...... ...... ...... ... -_' .................. .. ..20,00 11.00 100 Shawinigan Water and Power ........ 1......43.....................~ i ~ . ~ j

. . . . . ... igit......... .......... .................................
100 4.000 100 Toronto Blectric Light ....................... 8.. ..... .. .. .

2:0 4m00 140 WotKooa..... ......... .. .... om pe ......... .... ...... .................... 2 10............9

50 01............ ..... ......... pr ..f . .... . .. . ... . . ... .. 04 .....

4 060 2 500, IL0 Amoerican Cyanamnid Co.. .... ........ r... . ... ....... 65 60 65 860
4:c0 3,258î I ..... pref. 68 .... 70 1.0 70. ..0
à w() 3,50U 100 Ames.1Holden, Mn,çready Co.....o...............cm..... .... .... .... .. ..... ..... .......... o........10 ~ i

:00 2:500 Columbla fakr...... . .. . .-.. ...0P 55 M4 61 58j
s5 0 Association ,corn. 6h .... 130 ... 1204 22c e ... 1..1 ... .r.... ~~ 123 1224 12

750 750 100 Burt, F. N. Co ...................... nom.ý à5.................. I.............
2,000 1.975 100......................prof. ùôt 0$ .. 92.........990 i. C~idaBradÇ~.............19 604 ..0 ... ... ...

... . .................... po.......... canad Bra9"w 1 90 ..... . . . .
5,00 iO C naia .r.....udr...... ..... .om. .... .................... j5. . . . . . . . . . . . .. . . . . .

7500 7,0 0............... ............ prf. ... ... . . ...... 0 91 w71902 ....... ...

,o 97,50100 Canadia Crmn............. .............. ... 6.2.. .... .... ... .... 2124 9 2s ~
7.5W 0 uD 50100............. ........ .prf. 7 .......... 9 ... ... .... .. 908 94 51 48 -,
lgO 50» 2.71 100 Canadia Cotton...................... ........ ........ 9............ su7913745 27 25 27 25. b

450u0,61100....... . ... ........... .......... prof. 7.......... ................ ... .... 27 8972 N47 82 1
3000y 2,75 100 Canadian C oons , Li ted b ........... .......... .... .... .... .... .. . . . . . . . . 8 3 37 7 1 25 7 25

1:001:61 0............... ............. ptof.......................................1723 I .. 17î ... 77
3 f o i i ff 1 3 1 0 0 C a n a d ia n C o n v o r t dru . . . . . . . . . . . . . . . . . 4 4 .. . 40. .8 .... . . . . . . 53i9 1 l 7 9

10,0(W 8,000 100 Canadian <3oneral Blontrin ......... ....... 7+1 1044 .... .... .. 10$..........-. 96 98e .... 24
9.000 1,500 lo00 Canadian Locomotive Co ......... ..... nom. LI............ ........................ ...... ..........

l'Sm0 1,500 1m00 .... ........ prof.ý 7 90........... ......................... . ..9..0..
1,514 6,514 1030 Canada Machinory Corporation.......... ..... 0 ....... . . . . . . . . . .

8M6 766 100 Canadian Sait................. 11............................ 8 ls.... .... .... .... .... ...... ......

........... . ..... ....... ........... rights .... .. ý.... ..............
700 10 100 Ciy Dairy........... .......... .... nomor. 8 102 .... ][W.0. .... ..4 .....
M5s W0 100... ......................... ..... prof. 7 49 ... .... ....... .... 100 1

6226.212, 100 Crow's Nest Pass Coal Co.................................. ......... 51 ......... : ... ... .

5,t94 2:157 î00Domninon Caimrs........................ " 68 _. 31 34 .. 4 . 30 .... 8S ..83
5,(M3 2,178 10....... ................. ...... prof. 7 986 .... 88 .... 85 .... 25 100 .. 3 3 57
7,000 5.000 100 Domninion Iron and Steel. ............. prof. 7h ... .... .... ...............98

s000O 3WO 100 Dlominion .Col Co>.........rf 7h..........................pe.7h.... .... .... 109 100 .. 17
400 4Oi> 100 D)omnin oPark.......... .............. ... 6 .. ... ... . .. ...

50,000 37,U0i 1ICL, Domino SeelCorporation ... ......... .. r. 4 ... 431 -. 24 2à4
b,50 W,0 0 Dominion Textleo.. ................. coiR, 6 ....O. 78 771 ' 7017

7,00prf... .... ..... .... .......... ...
2,00 î,î ........... ...................... prjo.i

Io ,bff0 100 East Canada Power and Pulp ............ . . .. .s . 1.... ....... .... :: j: ... .. ... ... 1..
3.0w< 3,00 100 Bîeca l Dvlo mntof Ontario .......... 411 ... .. ..
3100 1 M0 100 Goodwlns, Lmited ................... nom. .... .. .... .... .. ..3 ....

2.00' 12w to ..1..... prof ..,.... ... 4......................f
7& 7.5 0 Goald Manuicturing Çp, ........... q ... . . . . . . . . ... 110...... .............

750 7................................prof. 7... ... ....... . ... ...... 1W2 .......

2tSo 1,000 100 Hillirest Collieries............ ........ .... .......... .......... ............... 3 36 .. 3 5 2
1,I 706 roona 1Wî..........rf 7 .~... . ..... . . ..... 67 'W 271 15

....................................................... .... 4 ..67 ..7
200 ôffl 00................oa...... ........ ...... rof..... .... ......... .......... ............... ~~~.. 4.. . . . . . 1 .... .... .... ....Miê 13

2500u 2.10.. 100 Lake of.the Woods Miln prof 7........... ....... ............................... 125-18 13 2 3 >i ..
1,500 1.500 10 . . . . . . . ri . . . . . . . . . . . . . 1 . . . . .

lil4t1 0,000 100 Lake Superior Corporation ...... ............. .... ... .... ....... i..... .............
10.000 7,200 100 Laurentido........................8.................. ... .... .... ..... .... .... 187 177 176# s2 114

4, .- 0 10 ln ald. A.. C...... .................... 001 aDn.... .... ... .................... 1, 34
t,500 2,5'1 100 Ma.Rle Luf Mil1ing............................ 4 81 tg si. 30 si

2.0000100po.7SI9 10 .8'8 7 ............. «............................................................................
1.375â 1,275 100 Monarch Knsxang Co ......... ........ nom. 6 76 25 20... 4

7ài 7&0 100 ~' . .. ........... pref. .. 3 ................ .

1.01> 3< 100 Montreal Cottons. Limplted ........... 1 .. .. ..1.. .. .. ... 0 574 5, 0 3 ..

j 100 ........ prf..?.. ............... ..... ...... .. 100 58 100 1 10
ilà,10 6.090 lob> Nova Scotia St..........l..... ............ 8 .~ 70 ...... 5 .18

î,oo<>.08510 .. teL 1 Co ......... .. o. 8..................... .... ..4 1' .180
à.501 2 wi( 100 OçîI1e lofurR,Î1ll............................................ _- 8.... ......... ...... jj) jj 5' jô' 14j 10
Sait 3,900 100.. .... ..... .................. prof, 7 ..r .... .. .. ... . ...... 113 ..... 11.............

,&4 6w0100 Paclfiep t. ....... ................ ....... 2 .... .30 .. ....
Li' 100 S....... ................... ... prf. 7 85 ... .... .... .... .................................

t«W o 00oPaton anf cturing Co ............ 4 .... ... ... ... ..... .., .......

2,00w 1.15d5O em nLm d... ._ ..... .- on 84 ... 62 .. 5 .. ....00.. 50 4 0 .. .

1,o . >07 à a.o B i........................ .......... ... ..... ... ... .............a ...........
5,001) 5.00 IOQ Prc Bo ....... -................... .... .... ..... ..... ...... .. ........ .. .. ... .

1.ee t ,i« 1b Riorda WiÇu a .. e...............nome. 7l ...4 ..... .... ...
Câb0 Val< IJ prf Roes7il.mA. .....Wn 1 2.... ... 06...0 .. 06

O)o ~ B U o 9wri......... .. ....... ......47412 .... ..... .. 0' ....â ....

41 00 i .......................... ..... ..... .. ..... .. .... ..... ...... .. ... ,... ...... ..
2. ~~~~~ 5 1.......................f 50 ... ....

J,2« Uw00 100 8 ilI itj.................................. 80........................y

8I...............e..... .... ........... 'p.*........ ............ ...... 2.1...
, Wéa............ p................

14.................................. .. p..&.. .. .. ... .... .... ... 5 

ou64 ....1 1 o P ~ p P w ........ ... fti...ê:x .... s .. .. ......g '~.........

ýd, ....................é................................. ... ........... .... ... .... .... .... .... ...... 2 2....

t.m o 1 0 . ...ý -I) . 7 _ . ... ... . .. ... ... .. ..
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STOCK S AND BONDS-MONTREAL AND TORONTO-Continued

" 1tCh"0pUiss.d'ý', 
TORONTO 

MONTREAL

-L 1 -0 
Sales

- price 
ilrice 

price 
Week 

Price

:j ür1cý30 pr11ý18 wel

ri M 
July 10 June W July 8 ended July 16 J ý à. 1 ended

> 1913 1914 1914 July 8 1413 1914 Iýll July 8

Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid

1.2m 8w 00 To ke Bros., Limited ................... rom 45 .... ...... ... » ... .... ...

1.2m l'offl 00 ý? - .... ..... ........ ,.f: 841 ...... 85 ...

759 EMI Toronto Paper Co.... .......................... 8 91 ... .... .... ....

500 , NO .00 Tuckett Tobacco C ........................... . .... 42J 29 29 i5 .46 48 M 29 5

2000 kZK, îoô ..................... pref. 7 .... 92 ... .... .... .... .... ......

1:s0o l'MO, ICA Western Canada Flour Milis,.... ........ . 9 .... .... 
... .... .... .... .... ......

Ï.(Nýü 1 ý5w 00 Windsor Hotel. 10h ... .... ...... ... .... --- ... ...

11118tolu

4 à Corriagas Mines, Limited. ý .................... i6t3 740 725 730 715 710 720 115 À.

1 1 Crown Reserve ......... ................... 60 380 1325 ». . 103 115 110 1200 335 1 1

3 à liollinger Gold Mines .... . ..... ....... M 1640 16,20 1900 1875 iguo 1875 520 .... .... 228

il à La Rose Consolidated ........................ 12 223 222 119 ilà ... .... 3410 .... ....

6 ON fi.OW 5 Nipissing ............ ............. 30t ýMa .... 625 610 600 585 1140 8M .... .... .... ......

2 OM M 1 Trethewey.. . ...... > ... ............ ... - 34 30 .... 14 .... ... .... ...

Due BOND%

Issue Date Int

1 -(M 1941 bffl Ames-Holden, McCready Co ................. 6 ... .... ... .... . .. .... ......

11-119 IM FOO Bell Teleph n. Co ' ' ..... » * - « ... * ..... .. .... 1. 5 .... . ... .... .... .... .... ..... -120-()

1,230 ID&I MO Black Lake Con lidated Asbestos ......... .. .... .... .... .... - ... .... ...... .... ....

£516 190£100 Calgary Power CS00.... .......................... 
.... ... .. . ....

1 w ... ' ffl Canada Bread Co, ........................ 6 90 Il ibi' 102 ... 104 105 » 104

6z 1239 100 Canada car and Foundry ............... ... - 6 .. - .... .... .... .. .. .... 1 9 "''
8.000 1M 100 Canada Cement Co..* - ý ....................... 6 .... .... .... .... .... .... iôDo 95 9 e M 95j 95 9900

Canadian Colored Cotton.. ý - - - .......... - -ji à 0' Canadian Consolidated Rubber ........ 
à 8-j -813-

4.5w 1940 100 Canadian Cottons, Lirnited ............. à 81 .... 83 79 ......

760 IM 1MO Canadia. Converters ......... ............... 6 .. .... .... . ... 88 83 ... ......

5(10 IM 5M Canadian Consolidated Felt Co ........ ...... 12 
98 .... 98 .... ......

2'l«) 1051 IUO Canadian Locomotive .............. ...... . 6 911 .... 911 .... ffl -

2,» IM WO Dominion Canners ................ « ........... ëi ioé 94 .... 93 .... 98 .: : .

7.0w lm , Dominion Coal .... ... .. ........ 5 .... ... .... .... .... .... ...... 97e us 100 .... 101) . ....

lab M2 iz Dominion Cotton ........... ... - - .... ... . .... .... ... ... ...... Il 101 104 M

- 5 .... .... . .. .... .......... 
86 86 85 85 7000

9.000 1W) 1(« Dominion Iron and Steel. ........ 
8 1

6M I-M 2M Doin [on Teele Corqpany. Sqries A ........ 6 .... .... .... .... .... ... looj 100 loi 99 loi 98 060

1.150 lm 2w B .... - .... 6 .... .... .... .. . .... ...... 101 100 .... 100 lm 99 téoô

ilwo ffl 260 C ......... 6 .... .... .... .... .... 100 us - 1 .... lâffl

300 1 W25 250 D . ........ 6 .... .... .... .... .... ... lm 07 .... .: .. . .....

É,M 1") 00 F-ast Canada Power and Puip ........ ........ 6 -- .... ... .... .. ...... .1. .... .... .. . .... . ..

9.180 ...... M Electriçal Development of Canada.. .......... 5 87ý 90à ... 94 ...... .... .... .... .... ... .... .....

600 1916 lew H alifax Elctric .............. ................. .... .... ... .. . .... .... ....

W3 IM2 10W Havana Blectric. .. - . ............ . ....... - .... .... 
.... .... .... ......

625 1910 IOM Hillcrest Collieries ............... . .......... .... .... 
.. ....

9.0w Raininistiquia Light and Power ............... .... .. .... ....

760 1916 5% Keewatin Flour MlIls. - - ............... 5 . ... .... .... .... .... ...... .... .... 100 ION

9M IWJ IWO Lake of the Woods MillIng ........ ...... .... 6 .... ... ... .... .. 1. ...... .... .... .... 103 .....

1,W O 19-20 1000 Laurentide ...... ............................. 6 .... .. .... .... .... .... 1..... 108 loi 10-Z

6.660 I935ý'10() MexIcan Blectric Light Co ..... ........ a .... ... ... . ... .... .. ...... 83 .... ... .... ......

11.469 IW3ý 5W Mexican Light and Power Co .. ............ - 5 Ni .... .... .... .... .. ...... 'Ùiý »W "': »'

6,9w Illa,21 100 Montreal Light, Heat and Power .............. 
à7j 'ii 'ààt

I., IM2 1 M Montreai Street Railway ......... ........ ... , 
iéô- 100 .... 100

la, lu iwi '100 Montreal Tramways ............ -..... ....... à .... .... .... .... .... .... ..... 99 .... Ôôj 97 100 W

1.000 MO l(wo Montreý 1 Warehousing .... .... .. 4 .. .. « ... .... .... .... .... ...... .. ... .... ....

Lm lm 1600 Ogilvie Flour Millsý .......... ............ 6 .... ... ... .... .... 108 106 110 102 .... loIý

7.&G lm 1000 Seriés B ... ........... . .... 6 , ... ... - . - ... : .... 101 108 101

... .... Series C ...... ... ý .. - 1 ... 4 .... .... ... .... .. .... 2DOO

3,N0 10t)fi ) Ontario Loaný .... ............. .... 5 ... ....

2,000 IM IUO Penrnans, Limited. 
...... .... 912 90 '912 90 .....

9.877 IM lm Porto Rico Railway. ......... à .... .. .... .... ...... 89 .... .... 81j .... ....

51M IM 100 Price Bros.,-Limited ......... « »'"" « - * . . 5 M 811 .... 75 iôôo

Prorince of Ontario. ........... .........

14,6Ü0 lm 100 Quebec Railway, Light, 14eat and Power ...... 5 .... .... .... .... .... ...... 48 ai Il 51 50 èoo

25,000 106 le Mo de Janeiro Teana- 11.ght and Power ...... ri 96 94j ffl .... .... .

%'fe ma 100 2nd Mortgage à .... ... .... .... .... . .. ......

1.600 1942 100 Riordan Pulp and Paper ...... ...... li .... .... ... ... .... . .. ...... .... ... « 97

grn., Light and Power- ......... 6 ... .... ...... .... .... .... ....

&MO lm IN Sao Paulo Tr
2,M lm 100 Sherwin-Wiffiams Paint Co ..... ....... ...... 5 .... ... .... .... qqi .... 55oo

Î two lm 600 spanish River Pulp and Paper Co.... ý ........ 6 os ... 
78 73 ......

st John Railway ................... -.......... 
.... ...... .... ... ... ... iâ

10,0W ikè 'IL Stoel Cô. of Canada. ý .......... -- ........... 91 ... 91 .... ......

1 M 1919 1» Toronto and York Radial ............. 5 .... .... .... ......

999 19fflo ýýstern Canada Power. .... ..... - .... .... .... 80 ......

.... .... ...... .... .. .
WO lm lm West India Blectric ....

£» 1%0 £M West Kootenay .......... 
... .... ....

140M 1931 ION Windsor Hotel ................................ 
- .. >: ::. - .... 981 984 -

&090 lm Ifflal Winnipeg Inectric Pailway ............ ... .... ... ...... 100 - 102 98 Iliz ioo .....

VANCOUVER SlrOCK EXCHANGE
in 

Cap. in
9 july 2 July 2 ds July 2

W- UXLI*MV-COntinUed UIYLISTWY-Continued 1914

out 
in

Auth. 
Auth.

Bid Aak Bid Ask crieà Did Agh

0.2,N0 1()0 à-d- TOIeRbOnOCS-....ý 
B.C. Perm. I.Cau A ........... 182 .... Coromttion Gold .......... . .... ....

2.6w 100 .ý . 1 .... 1, IW 13,C. Truet Co . ................ ... 5w bc Glacier credL...., ............

75 100 Burtcmsawworks ............ L6;000 100 Granby- ...... ............... - q 1 Grandrrunli Viids . ..........

5,(W 100 D*minionTrUÈt Co ........ 10O'Metropitan BI.«. k1ýL comý .... H ud8on Bay Fire.... ...... .. .... 101

ON 100 nt. WSt PeM. (A) .......... 125 lu 20100 pref.

nt«nL Céal & C. 100 Northern Crowla M ...... sie ýH son Dib ............ 6

Ifflo UO Natimalpiname.... ....... 36 55, ýM 1 Lcky ilm, zinc., ... .........

l'offl 1 van. Nanaimocoel. .... .. 1. Pacift Coast Pire .... ...... 120 too fflfceillieary CORI ..............

14000 1 Alberta Cau. 011- ......... 100 Pacificinvestnumt ............ ... W N lcola Valley C. & C ........... ... là

2'w I Alberta coal & coke .... 250 do Pacifie LSn Co. ........ ý8 1 %mblefC4kMboo ........ .... ....

28 1.5w lico CELn. Cons'd, 3L*B... Royal Callieries .............

50Û 1 Nutget Oold MiMesý .......... 
......

1 Amerlean Can, .... .... ... Slocan star. 35 45
Az Pm-thtnacstarl ................ 

a

1 gt"an M & D. Co ............ ... 1 Amaigarnated Dev ....... .. .... ...

B£. Reffnint Co, ....... ... .... 5 Staný L"à, n::,
tw) 10 western ;ýý a C.. ý .........

.. .... . 8M>reTý ......... .... .... Steomrt: Land ............ .... ... ...

S.M lm B.C.Packm....=m .......... .... .... .... .... ... .......... ... .... lied Cliff Min. Co .............. .... 74

1ýx@ ... _ . Wett'n union pire .... - ...... .... ..
cait câli switchý ............

1 j4ýo ùý a e Ufé »ma*nce Co .... les liz 04101 Ekc- wbite la. Sulphur ............. 1 lè

U
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Canadi"an City DebentuPOs
Our July List contains full particulars of the debentures of the following

Canadian cities, which may be purchased to yild from 5% to 5/3%.

A copy may be had upon request.

SECURITY DUE Ý(IELD)

City of Victoria, B.C . ............ 1962 - 5%

City of Sault Ste. Marie, Ont. ...... * 1929 5%

City of Calgary, Alta . ............ , 1933 5X%

City of Berlin, Ont . .............. 1915-43 5%

City of Fort William, Ont. ......... 1934 5!/£

City of Port Arthur, Ont. ........... 1934 5%

City of Moose Jaw, Sask . ........ , 1933 5y4%

City of St. Boniface, Man . ........ -1944 5.30%,,

City of Lethbridge, Alta . .......... 1944 ,Y 5%

City of Prince Albert, Sask . ........ 1944 5%

City of Nanaimo, R.C . ........... 1928 5%Y4%/

*)

D ox mNon SEcon111ES(RP%(ORL-ATION
LIMITED.

26TAKI.G SEDEAST. CANADA LIFE BL.D'O.

TRONTO. LONDON, ENG, M ONTR EAL..

AMEffRiCAN BANK NOTE COMPAN-Y

ENGRAVERS AND PRINTERS

POSTAGE AND

. REENTUES

BONDS, DRAITS. DEBNTR a

LETTERS OF ETfIAT28

ETC2, GFOR lik EO., 'OR

CORPORTIONSCORORATIONS

SPHXAL SFEGLARDSWOma ACCEPTABLE

COaTMIIr STOCK XECHANGS

FIRE FIIOPF 13U-ILMNG

XZÀLD OFFIgCE AN ggÉs OTTW1r0-æ2rmZLilTOX STREZ

>44

'IloTREAL TRONT MI[MPs


