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BANK NOTES, POSTAGE STAMPS,
SHARE CERTIFICATES, BONDS,
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AMERICAN BANK NOTE

COMPANY
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ENGRAVERS 0F

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

The work execuWh by hîs Company îs accepted
bythe

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HfEAD OFFrICz M OTTA'WA
Branches:t

MONTREAL ,TORONTO

"There is 'No Markçt
for .those Securities"p

Poor consolation to an investor who in good faitb has
>Ought thea yvith surplus earnings, and witb the idiea
that i he required the mnoney at any time be couldI
realize upon themn. Thus it is well in selecting securi-
ties for investmnent to purchase those for which there is

a ed-arket. Now, it is nearly as difficuit for the
inxeinced investor to côrrectly décide &uch a mat-

ter as it is for the laymnan to argue bis own case, or to
successfully carry tbrough some engineering under-
taking. He will attempt neither. He wiil engage a
lawyer or an engineer to attend to sucb matters for
him. Investing money successfully is a business in
itself. Consult an investment bouse when you have
funds available for this purpose.
Don't'besitate to talk over your investment with us.
You w:il place yourself under no obligation in doing s..

F.- B. McCurdy & Go.
Memberi Montreal stock Éechange

Halifax St. John Montreal Sherbrooke Sydntey
Kintgston, Charlottetown~ St. John's, NJid,.
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CTIARTERED BANKS

BANK 0OF
MONTREAL

Establiahed 1817
Incorporated by Act of Parliament

Caàpital Pold Up (Authorîzed $1,00,0WO.00) $ 15,992,88000
Rest.. ................ .... 16,000,000.00
Undivided Proffts. ... .... .... 696,463.27

Mlead Office, MONTREAL
BOARD OF DIRECTORS

Rvr. HON. LOsD STR&T*tconA AmN MT. Royj.. O.C.M.G.. G.C.V.O..
Honorary President

R. B. Axus. President. SIR EDwaun CLousroa, Ba'RT..Vice-Pres.
a. B. Greenshields Sir~ William Macdonald James Ross
Hoa. Robt. Maekay Sir Thos. Shaughnessy. K.C.V.O. David Morrice
C. R. Hosmer A. Baumgarten H. V. Meredith

H. V. MERBDITH, Caeierai Manager
A. MAONIR, Chief inspector, and Superintendent of Branches
C. SWRBNY. Supt. British Columbia Branches,
A. D. BîwITHwAITn. Supt. Ontario Branches
P. J. COCEUiN, Supt. Quebec Branches
B. P. WSLOW, Supt. North West Branches
D. R. CLititic, Supt. Maritime Provinces and NeWoundland

Branches

Branches 1 In Canada
At 3il ImPortant Clles and Towme la the fIiwng Provinces
Province of Ontario Province of Prince Edward Island
province of Quebec Province of Nova Scotia
Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outslde of Canada
London, Rng. .... 47ý Threandle Street, B.C. P. William.s

Taylor. Manager
NewYork, NY........64 Wall St., R. Y. Hebden, W. A. 11og11

J. T. Molineux, AgentsChicago. IIL .. 108 South 'La Sale Street
Spokane.............State of Washington
St, John'...........Newtoundland

Bieh ov swoIld
GrandFalîs .. . Newfoundland

Mexico City .... Mexico, D.F.

Banker3 In Great'Britain
Londoni........The Bank of Bngland

Th. Union of London and Smlthls Bank, Ltd.
London Couritand Westminster Bank, Ltd.
The National Provincial Bank offlngland.Ltd.Liverpool...........h. Bank of Liverpool. Lt&d.WScotland..............Th. British Linent Bank and Brnches

Bankers In the United States
New York ......... ... The National Ce, Bank

National Banik Commerce
National Park Bank

Phlladelphîa ... Fourth Street Niational Batik
Boston..............The Meretianta NationItWk
Buffalo..............The Marine National Batik
San Francisco ... irst National Bank

The. Anglo and London PRris National Bank
Savinga Bank Departments conn.ected with each Canadian Branch,

and interest allowed at current rates.
rtCollections at ail points of the worid undertaken et moit favourable

Trayellers' Checks, Llnlted Checksa nd Tr.avellers Letters of Credit
issued nugotlable ln ail parts o! the world.

This Baài. with its Branches at every Important point in Canada.off.,,, exceptionai facilities for the transaction of a general Banklng

THE DOMINION BANK
Sir Edmund B. Osier, M.P.. Président W. D. Mattbews, Vlce.I.Presiden.

CaitlPad-u T7.. ...... .$4 ,900,0
lf eserv Fund d......... ... .,00

C. A. BOGERT, GENERÂL MANAGER.

Ouir Brançh ini England
iu at 73 Cornhilil. C., London. This branch negotate buis
sent for collection. ni*kes telegr2phic transfera, isse
Le e. of Credit. and Draft on RIl important points in

Caaa Andi elsewhere, and* transacts uvery description
o b ian uiness. Carreepondmnce inite

Q#&e -OfficeToronto, Ont.

ALEXANDER LAIRD,
General Manager

JOHN AIRD,
Asst General Manager

With Branches throughout Canada and in, the
United States, England and Mexico, and Agents
and Correspondents throughout the world, this B'ank
offers unsurpassed facilities for the transaction
of every kind of banking business in Canada
or in foreign countries.

>Collections effected promptly and at reasonable rates.

IMPERIAI BANK 8F CANADA
Estabflised 1878

Capital Subscribed - $6,oo0,000.00
Capital paid Up - 6,000,0oo.oo
Reserve Fund - 6,0oo,0So oo
Total Assets - 72 ooo,000.oo

DIRECTORS
D. R. WILKIS, Presient. HoN. ROBER~T JAFFRAYVlce-Presl<lg.
Wua. RAxSAT. of Bowland HuiAs RooESs ýJ. KRR QaaoaRN

Stow. Scotland «PaLaê HOWI.AND SIR WM. WHYTa
Hon. RicIIARD TuRNER, Quebec CAW-rnst M4ULOCI
Wu. HANILîON MERRITF M.D., St. Catharines W. J. GAGE

HEAD OFFICE TORONTO
D. R. WILKiB. B. MAY, W. MOFirAT,
General Manager,. Asat. Generai Manager. Chief Inspeet>r.

Amherstburg Fonthill, Marahyle Ridgeway
Bel wod Fort Wiullami New Llskeard sault Ste. Marie
Bolton Oatt Niagara Falls Soth WoodsJ..
Brantford Hamilton Nfagara-on-the-Lake St. Catharines
Caledon East Harrow North Bay St. David'.
Cobalt Humberstons Ottawa St. Thomas
Cochrane Ingersoli Plrave Thessalon
Cottara Jordan.Vineland Porcupine Timnmins
EIk Lake Henora Port Arthur Toronto
Essex Liatowel Port Colbortie Welland
Fergus London Port Robinson, Woodstock

Province of Queb.e
Montreal Quebec

Province of Mantb
Brandon Portage la Prairie Winnipeg

Provinc. of Saskatchwan
Bag Pl ort Qu A pelle North Battieford Regina Saskato

groadvlew Moosejawp Prince Albert RoSthern Wilkle
Province of Alberta

Athabaska Landing Edmonton Red fluer Srtcn
Banff I Calgary L.thbridge RocI.y Mpuntaln Houa.Weakii

Arohead Fernle ichel Ruevuegsg1 1Cha. Golduen New Michel
Cranbrook, KCamloops Neulson Victoia

SAVIN00 DBPARTMENT
Interest allowed cm deP.lts at ani Brances of Banik from dt of egl

Volume 49.

THE CANADIAN BANIb
0F COMMERCE

MEAD OFFICE - .TORONTO

Pald-up Capital $159000,000
Rest - $1 2,5009000

Bogard of Directors
SIR EDMUND WALKBR. C.V.O., LL.D.. D.C.L., PasinaT
Z. A. LASH. Rsq., K.C., LL.D.......VEPRSDN
Hon. George'A. Cox William MeMaster. Baq.
John Hoskin, Esq., K.C., LL.D. Robert Stuart, Esq.
J. W. Plavelle. Esq., LL.D. G. P. Gait, Esq.
A. IÇiagman, Esq. Alexander Laird, Esq.
Sir Lyman M. Jones William Farweil. Esq.. D.C.L.
Hon. W. C. EdWards Gardner Stevens, Eaq.
B. R. Wood. Exq. G. G. Foater, Esq., K.C.
Sir John M. Gibson, R.C.M.G., Charles Colby.Rsq.. M.A., Ph.

K.C., LL.D. A. C. Flumerfeit, Esq.
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CHARTE RED BANKS-I

THE BANK OF
BRITISHI NORTH AMERICA
Bstabhashed in 18116. Incorporated by Royal Charter In I84
Paid-up Capital $4,866,666.66 Reservo Fund $2,774,Oe.OM

HEAD OPPICs...5 GR^CECHURCH STREET, LONDON, E.C.
A. O. WALLIS, Secretary. W. S. GOLDBY, Manager

COURT OF DIRECTORS.
J.H.BRU E Ba. . A. HOARE. Esq.J. H. MAVN CAMPBEL1, S.,. H. J. H. KENDALL, sqJOHN JAMES CATER, Esq. FRED)ERIC LUBBOCE, Eq

RICHARD H. OLYN, Sn. C. W. TOMICINSON. Eaq.
G. D. WHATMAN, Esq.HEAD OFFICE IN CANADA. ST. JAMES STREET MONTREAL.

H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Hranches.

J. MCRACIIERN, Supt. of Central Branches, Winnipeg
JAME ANDRSO, Inspecter. O. R. ROWLEY. InspectorofBr. Returns.'
E. SONHM. AatSecretary. J. H. GILLARD and N. V. R. HUUS. Asst.

Inspectera. A. S. HALL, Assistant Inspecter, Winnipeg.
BRANCHES IN CANADA

AgsiB.C. Hediey, M.C. Rhein. Sask.
Alexander. Mani. ituna, Saak. Roselenid, B.C.
Asheroft, B.C. l<aalo, B.C. Roathern, Ssk.
Battletord, Sask. Keiliher, Saskc. St. John, N.B.
Belmont. Man. Kerriadale, B.C. St. John, N.B., Hay-
BobIcaygeon, Ont. Kingston, Ont. markiet Square
BOUCherville, Que. Lampman, Saak. St. John, NB., Union'
DOW Island. Alta. Liibooot, B.C. StreetBrandon, Man. London, Ont. St. Martins, N.Bi.Brantford, Ont. London. Markcet Sa. St. Stephen, NBa.
Burdett, Alta. Longueul, P.Q. Saltcoata, Saak.
Cainoivilie, Ont. Lytton, M.C. Sasicatoon, Sask.
Calgary, lta. » Macleod, Ailta. Semans. Sask.
Campbeiiford, Ot. Midland. Ont. Toronto, Ont.

Iayon, Sask. Montreal, P.Q. Toronto, Ont., Bloor and
Drllngford, Man. Montreal, St. Catherine LansdowneT 1
svidson. SasI,. Street Toronto, Ont., King and

DarIol Yukon Montreal, Rosemounit Dufferin Sts.
Duc las, Bank. North Battieford. Saak. Toronto. Ont., Royce Ave.
Duncan' B.C. North Vancouver, B.C. Trait, B.C.
Edmonton. Ailta . (Upp.Lonadale AvII.> Vancouver, M.C.
Estevan, saak. Oak River. Man. Varennes, P.Q.
Pension Fals, Ont. Ottawa, Ont. Verdun, P.Q.
Fort George, B.C. Paynton, SasI. Victoria. B.C.
Forward. Sak. Prince Rupert, B.C. Wakaw, Sask.
Predericton. N.B. Punnichy. Baak. Waldron, Sask.
Gîrvin, Sask. Quew. P.Q. Wenton, Ont.
Halifax, N.S. Quebec. St. John's Gate West Toronto, Ont.
Hamilton, Ont., Quesnel, B.C. Winnipeg, Man.Victoria Av"e. Raymore, Sask. Wynyard. Sask.

Westinghouse Ave, Reston, Man. Yorkton. Sask.
AOHNCIES IN THE UNITED STATES, ETC.

NEW Yoaïc-52 WALL STRanu'-H. M. J. McMiehael and W. T. Oliver, Allts.
SAR PPàxcisco-264 CAi-poRRiA% Sr.-G. B. Gerrard and A. S. Ireiand, Agts.8

50T0R-Mlerchirnts National B3ank, CHietoo-Merchants Loan & Trust Co.MINNEAPOL.IS- SecurityNat ional Rank. SaAT,-Le-»)exter Horton Nation al 13k.
FOREIGN AçiENTS-LONDON, Eng.-The Ranko f England and Messs.

Olyn &Co. LIVIERPIOOL, Eng.-Bank of Liverpool, Ltd. SCOTLAND-National Bank of Scoiland. Limited. and Branches. IRELAND-National
Batik. Limited. and B3ranches: Pr.ovincial Bank of Ireland. Limited. and
Branches. GERMIANY-Deutsche Batik and Branches, P'ARIS& LYONS-
Credit Lyonnais. AU STRALIA-Un ion Bankt of Austraiea, Ltd.. & Branches.
NEW ZRALAND...Union Batik of Australia. Linuited, & Branches. INDIA.
CHINA. and JAPAN-Mercantile Bank of Indis. Ltd., and Branches:. Hong
Kong and Shanghai Banklng Corporation. & Branches. WEST INDIES-

Colonial Bank, and Branches.
OSArU on SOÇTH APUICA AND WER.T Isolas BAY 138 oSrAIxNE AT TUa

BANK'* BsasC,,as
ImUnSS CigRculas NoTRIS PoR TROLVELLERI. AVAILAISLE IN ALL PAR"I OP TUB
WOO. AORMIS IN CANADA POR COLONIAL BAS. LONONs AND WESr lisn.

Ineorporated lu1s5

111E BANK TORONTO OffCon.

0F TORONT Caae10.o.o
Reat SS.OO.O0

DIRECTORS-UNCAN CO ULSON. President
W. o. OOODBRHAM. Vice- President J. HENDIERSON.2nd Vîc.Prealdent
W.H. Beatty Robert Reford Hon. C. S. Hymen Nîcholas Bawîf
William Stone John Macdonald A. E. Gooderham P. S. Meigisen
THOS. P. HOW, Generai Manager T. A. BIRD. Inspecter
ONTRIO BRANCHES Vlbank
Toronto London Waterloo Wolseley

<10 offices) (4 offices) Welland Yorkton
Allandale Lynfihurat Wyoming Qaa
Barrie Millbrook o»
Berlin Milton Banausp x u»LII Montreal
aradford Newnsarket Vancouver (S Offices>
Brantford Norwood (2 offices> Maisonneuve
Brockiclle Gakville Merritt Gaspe
Burford Oul Springs New Westminster St. Lambeert
Cardinal Omemnec SABKAT1IEWA< MASITOSAâ
Cobalt Ottawa Bredenbury Winnipeg
Cobourg~ Parry Sound Churcbbrldge (2 Offices)
Coîborne Penetanguishene Colonaay asenito
Coldwater Peterboro Elstow Cartwright
Coiligwood Petrolia Glenatvon Pilot Mouad
Copper ChUf Porcupine Kennedy Portage la Prairie

Creoe Port Ha"e iling Rossb.rn
Dorchester Pretitos Langenburg Swa River
iglmyale St. Catharines Montmartre Tranacona
Omit Sarnia Mortlach
Gaaoque Shelburne Peliy ALBERSTA
mastinga Stayner .Preecevllle Cslgary
Havelouk Sudbury Springaide Coronation
Keene Thorabury 0tiutnerberay Jethbridge
Kingston Wallaceburg Stenen 36frrn

gàwzgý&- ondon Eng"d: Te Lodon City and MidIand Bank, Limitait
Ne ok ainlBn of Comnmerce. Chicago: Fwrst National Bank

Culisetioa maie on tiie beut tus.a and sismittai. for on dey ut paymesê

The Bank of Nova Scotia
Capital Paid Up IROOIiPOIiATEO Raserve Fund

$4,01111,00 1832 $7,500,00
DIRECTORS

J. Y.-PAvZANT. Presidant CuAs. ARcininaL, Vice-President
0. S. CAMPBîELLî HECTOS MCINNES J. WALTER AuIaSON
J. H. Pi.UMsp.î N. CuRRY Bl . HARRIS

Head Office - Halifax, N.S.
General Manager'& Office - Toronto, Ont.
H. A.RicitnsoN. General Manager. D). WÀTER,Asst. Gen. Manager.

Cao. SANDERSON, C. D. SCiwRMAa, E. CRocitEiT, Inspectera.
BRANCHES-Nova Scotia

Amherst Halifax. Parrsboro Trenton (sub. toAnnapolis Royal HOMSi St. Pictou New Glasgow)
Antugonish North End River Hebert Truro
irktdgetown Kentville Stellarton Westvîlle

Canning Liverpool Sydney Whitney PierDartmouth New Glasgow Sydney Mines Windsor
I>igby New WMterford Thorhurn (suh' to Yarmouth
Glace Bay North Sydney New Glasgow)

Oxford
New Brunswick

Campbellton Newcastle St. John St. Stephen
Chathamn Port Elgin ,,Prince Wil. SussexFredericton Sackville liam Street Woodstock
Jacquet River St. Andrews .,Charlotte
Moncton St. George Street

Prince Edward Island
Charlottetown Summerside

Quebec
Montreal New Carlisle isuh. Paspebiac Quebec
New Richmond te Patspebiae> Port Daniel

Ontaio
Arnprior lnpcrsoîl Toronto Toronto
Barrie London ,,King St. W. .Q uceen&
Belinont Merriton ,, lnor & St. Church
Berlin Ottawa Clarens Welland
Brantford Peterborough ,, Io o r & Weaton
Hamilton Port Arthur Spadina Woodstock
Harrietsville St. Catharinea Don
(sub. to Belmont)St-Jacob's .,Dundas St.

Manitoba Alberta
Winnipeg Calgary Edmonton

Saskatchewan
Regina Saskcatoon Prince Albert

British Columia
Vancouver Vancouver Victoria

Granville Street Hastings Street
Newfoundland

Bonavîsta Carbonear Harbor Grace Twilîingate
Burin Grand Bank St. John's

West ladies
JAMAICA CUBA PORTO 'RICOBlack River Port Antonio Cienfuegos San JuanKingston Port Maria Havana

Mattdeville Savanna-la-Mar
Montaeo Bay St. Ann's Bay

United States
BOSTON..-........ R.C. WiLLiAt%........ ... Manager
CKIÉCAGO .... ....... ...... m. H. l)as ............ .. Manage,
NawyoltK AcaRcY(48 Wall St> W. CALIOWELL... ý........ .......... Agent

CORRES PONDE NTS
Great Britain

TUe LONON JOINT STOCK BANK Lîiirao. ROYAL BANK OiP SCOrLAS»
Franice-CRiTni LyoNwmAI. GerMany-nsosesy Baiu

United States
New Yosîc-Sank of New York. N.B.A. BosTon-Merchantsi National
Bank. Ctîc&coo-Firat National Bank. P,,u.ÂouLprnÂ-&Fourth Street
.National Bank, BAL.TIMORE- CÎtzens National Bank. SaSi FRANClsco-
Canadian Banik of Commerce. MîSpoepoLa-Pirat National Ba"k

'Tis Bank. ennuanir gubrulte Its Sooka and
atemente te undependent outali. audit.

The Sta ndard Bank
of Canada

Estabîi[ahed 187 108 Branches
Capital (Authorlzed by Act of Parliament> - -ioW
Capital Paid.up : 2.000,C00-W
Reserve Fond and Undivided Profits 2.661 .58

DIRECTORS-
W. P. COwAN. President. Pisso WYLO, Vice-President. W. F. Allen.,

W. Francis. P. W. Cowan, A. Langlois, T. H. MecMillail

HIaDoOPIFicE . TOKONTO, Ont.
GRO. P. SCHOLPIELD. General Mlanager.
J. S. LOUDON, Assistanit Geneial Manager.

SAVINOS BANKO DEPARTMEWT AT ALL BRANCHES

Wken în Londorn cai On T4e Monet4ary
Trnes, Grawd,î7runk Iiuýdtng, COckspur St.

E_
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J CHARTERED BANKS

ETABLISH ED 1817

BANK 0F' NEW SOUTH WALES
AUSTRAUIA

PAID-UP CAPITAL - - -- - - - $500000
RESERVE FUND - - - - - $10,125,000.00
RESERVE LIABILITV 0F PROPRIETORS -- - - $15,000,000600

-- - - $40, 125,000,.00
AGGREGATE ASSETS, SOth SEPTEMBER, 1 - - - $227,934,805.0
HEAD OFFICE, GEORGE STREET. SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

1 ~GENERAL MANAGERt-J. RUSSELL FRENCH
332 BRANCHES AND AGRNG lES in the Australian States, New Zealand, Fiji and Papua (New Guinea)
The Banik collects for and undertaices the Agency of Other Banks and transacts every descýription cf Australien Banking Business

THE QUEBEC BANK
Quarterly Divldend

Notice is bereby given that a Dividend of one
and tbree quarters per cent. upon the paid up
Capital Stock cf this Institution bas been declared
for the current quarter, and that the sanie 'will be
payable at its Banking Hou'se, in this City, and at
its Branches, on and after Tueàday, the thîrd day
of September next to Shareholders of record on
the sixteenth of August neit.

B>' order of the Board,
B. B. STEVENSON,

_Quebec, 23rd July, 1912. General Manager.

The TRADEDR BANK 0F CANADA
Capital paid op $ 4,354,M00 Rest..2,500,000
Assets over .... 52,000,000 Depost 89,977,000

BOARD 0F DIRECTORS:
C. D. Warren, Esq.. Pres. Hon. J. R. Stratton, Vice-Pres.
W. J. Shoppard, Esq., Wanbanshene, Second Vîce.Pres. C.
Kloepfer. Eàq., Guelph. C. S. Wlcor, Esq., Hamiltoâ. E. F. B.
Johnston. Esq., K.C., Toronto. H. S. Strathy, Esq., Toronto.JB. Tndbope, Orilli. Auditor to thse Board: John L. Willis.

HEAD OFFICE: TORONTO
Stuart Strathy>, Gen. Man. N. T. Hillary, Assistuant Gen.. Man.
J. A. M. Alley, Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO
AIMa Fort Wiliam Ottawa Thamnford
Appin Glencoe Ottervilie Tillsonburg,Arthur Grand Valier Owen Sound Toronto Branches.
Avon Gueipýh Paisley Venge and Colbomne
Aylmer Haileybur Porcupine Y ange and Richmond
Ayton Hamilton Port Hope Avenue RaadBeeton Hamnilton East Prescott King and Spadina
Blind River Hamilton Market Putman Queenandflroadvîew
Bridgeburg Harriston Ridgetown Yonge and Bloor Sts.Brownsville Ingemsll Ripley Gerrard &M MIn Sts.
Bruce Mines Refera Rockwood Danforth AvenueBurgesuvil!, Kincardine itadney Joncsamd Gerrard
Burllngton Lakcfield St. Catharines Tottenham
Cargili Lakeside St. Marys Tweed
Chapleau Learniington Batnla Vars
Clifford Lion's Head Sault Ste. marie Wardsvlle
Callingwood Lynden Schomnberg Wsrsaw
Dray-ton Massey Spencervi1le Waterdown
Dryden Matheson Springfield Webbwood
Durhami Mount Elgin Steeltan W. Pt. william
Dutton Mount Forest Stony Creck Windsor
Blasira Newcastle Stratford Wlnona
Dicta North Bay Strathroy Woodstock
Embro Norwich Sturgeon Falla Wroxetet
Embrun Onilia Sudbury
Pergus Tavistock

n'A

se
iny
anton

kL

SAS
Saska

Frage

KATCHBWAN MANITOBA
toon Zealandia Winnipeg
Rosetown

t Regina BRITISH COLUMBIA

QUEBEC Vancouver
ontreai P ort George Stewart
-Thse London City and Midland Bank.

_______________ I
CAPITAL PAID-.UP

THE MOlLSONS $4,O0,000
BANK RESERVE, FUNDBANK$49600,,000

Incomroatcd lv Act of ParliaMent. IBM.
E3LA» OFFICEL a 14ONTK~EAL

BOARD OF DIRECTOIRS:
Wit. MoLsos MucsusaoN, Prcsident. S. H. Bwitqo, Vie-President

W. M. Ramsay Geo. E. Dtumnmofd chas. B. Gardon
D. McNcu.l F. W. Moison JAMSa ELLIOT, (GenerlManager

W. H. DsAPseR, Inspecter
E. W.' WAIVD, J. H. CAMPBELL, H. A. HàARRs, Asst. Insprs.

A.IsuavA BRANCHES Mu"ESzÂL
Calgary Forest Cote st. Paul
Cacarose Frankford St. Thomas St. james St.
Diamsond City H ensali West End Brch. St. Cathesine
Edmonton Hamilton East End Brch. St. Branch
Lethbridge J ames St. Teeswater St. Henni Br'nch

Damasm CoLuuA Maîket Branch Taronto Cote des Neigen
Reveistoke Highgate Day St. Maisonneuve.
Vancouver Iroquois Queen St. W. Market and

Hastings 8t. lClngsville Trenton Harbor Branch
Main Street Kirkton Wales Plark and Bernard

MArMyasA Lambton Mille Waterloo Ave. Branch
Winnipeg London West Toronto Pierreviiie

main Sit.
Portage Ave.

Alvinston
Ainhersthurg

>Aylmer
Belleville
BrochylUe
Chesterville
Clinton
Drumnbo
Dutton
Exeter

Williamsburg G
Wcodstock
Zurich R

irg Qussac S
Arthabsl S
Bedford S

)und Chicoutimi i
Dtummondvilll.

hun Prasenville S
in and Rîviete du S

Loup Station
Falls Knowlton N
.ry s Lachine Lock V

AOBNTS IN'
in all the prnipl

Colluctom ade
CreditandTravellers

luebec
tichmond
toberval
iorel
it. Cesaine.
Ét. Flavie Station
It. Lawrence
loulevard Breh.
it. Ours
it. Thérèsede

'reSpondi

TH1E HOME BANK
0F CANADA

Querterly Dlvldend Notice
Notice I. hereby given that a Dividend at the rate of
SEVEN PER CENT. per annuin upon the paid up
Capital Stock of the Home Bank cf Canada has heen
dcclared for the THRBE MONTHS endlng the Blet
Auguat, 1912. and the Soame wiil be payable at its
Head Office and Branches on and 'aftér Tuesday the
Srd September, 1912. lThe Tranafer bocks wi!! he
closed froni the 17th to the Met August, 1912, both
daye'inclusive.

By onder cf the Board,
JAMES MASON,

Toronto, 17th July, 1912. General Manager.
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I CTIARTERED BANKSI

T ME
ROYAL BANK 0F CANADA

INCORPORATED 186
Capital Paid up - - - $7,900,000
Reserve and undîvided Profits -9,.400,(00

Aggregate Assets - - 123,000,000
Board 01 Direotore

B. &. aOLT, Esq., primlet E. L. PEASE, Esq., Vlce-liffeset
Wiley Smith, Esq., Hon. D. Mackeen. Jas. Redondait Haq.,0. R. Crowe, Esq., D. K. Blliott, Esq.. W. H. Thorne. Bsq.,Hugh Paton, Bsq., T. J. Drummond. Esq.. Wm. Robertson, Esq.,

A. J. Brown, K.C.
HE9AD OFFICE, MONTREA16

B. L. Pnase. Generai Manager * W. B. Torrance, *Supt. of Branches.C. B. WeilI and P. J. Sherman, Assistant General Managers.

Arthur Hlmwood Kenilworth Sault site. Marie
Bowanll F ort Willîim London South RiverBurks Pals Dait Niagara Palls (2) TallsonburChîpaw GulphOshawa Toronto (2)clintonHmîto Ottawa (3) WellandCornwall Hanover Pembroke

Ingersol Peterborough
QURBRO

Joliette Montreal (10) QuebsoRado
N19W artUNeWICKBathurst Bdmundston Moncton St. John. North EndCampbellton Fredericton Newcastle St. LeonardsDalhousie Grand Falis Rexton SackvilleDorchester St. John Woodstock

NOVA SCOTIAAmherst Glace Bay Maitiand SprlnghiluAnnapl1s Royal Ouysboro Meteihan River SydneyAntigonish Halifax (4) Middloton Sydney MinesArichat Inverness Muigrave St. Peter'sBaddeck Kentville New Glasgow TruroBarrinsto Passage Lawrencetown New Waterford Weymoutl,Bear iver Liverpoo North Sydney Whitney 1>1erBerwick< Lockepr Parraboro WindsorBridgetown Londonderry Pictou WoifviileBrldgewater Louisburg Port Hawkesbary YarmnouthDârtmoutbý Lunenburg SherbrookeDlgby Mabou Sliobenscadi.
PRINCK RDWARD IBLAND *iwFro8IDLANDCharlottetown Summierside Tlgnish St. John's Trinlty

MIANITOBA ALBURTA
Brandon Winnipeg AthabascaLandlng Medicine HatPlumas du, Grain Exchange Blairniare Grouard Morinvilla

Calgary Lacombe Taber
Cardston Lethbridge Vermillon
Bdnionton (2) matrath

5*aKATCHU1w^nArdath Dallais Mooee jaw ScottBethuon Lipton North Battîiord Swift CurrentConqueit Lu-bd"n Prince Albert WeyburnCralk Luseianâ Poe"Davideson Milden Saskatoon
Abbotaford BRiTiSHe OOLUWMUIA RosslandAiberni Hope New Westminster W2 SsimoChllliwack Kamiloops North Vancouver SardisCourea itelowna Port Albernl Vancoume (il)Crabro Ladner Port Moody VernonCumberland Ladysmith Prince Rupert Victoria «Eburne Nanfaino Princeton VictoriaWtGrand rorks Nelson Ro"*Itl
BRfANOHES-OU A, BRITISH WIEST INOIES9, ETO.
Antilla Canisguer Havana (4) BaguaBaam Cienfuegos Mananillo Puerto PadreCaibarien Csrdenaa Mat*=$a Sancti SpiritusCiego de Avila Guantanîmo Sntiago de Cuba

PORTO al00 DOMINICAN REPUBLIC
Mayague Ponce Ban Juan San Pedro de Macoris

Santo Do"n0MAHAMIA 1AUSADOs .5AMAIOLA TR1IDAD
SAMaU Bridgetown Kingston port or Spain.

San Pernande,
LONDON# 2 Bank BIdas., Princes St. NEW YORK# Corner William

and Cedar Stst.

LA BANQUE NATIONALE
CapIal - - - 2,O0,00.00

w.uerve Fomnd 0 1,400,000.O0
Our Isystem of Travelters' checks has l"iven

complete satisfaction to ail our patrons, as to
rapiditye security and economy. The public is
invited to take advantage of its facilities.

Our office in Paris (rue ]3oudreau, 7 Square
de l'opera) is found velry convenîent for the Cana 1-
dian touriets in Europe.

Transfers of funds, collections, paymnents, com-
mercial credits in Europe, United States and
Canada, transacted at the lowest rate.

THE NATIONAL BANK 0F SCOTIAND
LU MITED

IncOrPorated by Royal Charter and Act of Parliament. EsrTasusus leu8
ýCapital Subacribed.. £,000,000 425,000,000
Paid up ................. 1000,000 5,000,000
Uncalled ................ 400>000 20,000.000
Reserve Fund ............ 950,000 4,750,000

Head Offiae EDINBURGH
J. S. COCKBURN. General manager. GEORGE B. HART. Secretary

LONDON OFFICE-37 NICHOLAS LANE. LOMBARD ST., E.C.
JOHN PERGUSON. Manager. DUGALD SMITH. Assistant ManagerThe agencY of Colonial and Foreign liank is undertaken, and the Accep-tances of Customn residing in th. CLies domiciled in London. areretired on ternms which will lie furnished on application.

THE BANK 0F OTTAWA
DividieBd No. 84

Notice is hereby given that a divîdend of three per cent. being
at the rate of Tweive Per Cent. per annum. upon the paid up Capital
Stock of tbis Bîank, hua this day been deciared for the current three
months, and that th* sold dividend will ho payable at the Biank and
ils branches on and aflter the third day of September. l11, ta share-
holders of record at the close of business on the 17th Auguat next.

By order of the Board,
ORO. BUI<N.

Ottawa, Ont,, July lSth, 1912. General Manager,

BANK 0F H-AMLON
HEAD OFFICE, HIAMILTON

Capital Puld up.......................... $,870.000
Reterve and IJndffled Profits............ 39009000
TMoa Auets........................... 44,000,000

DIA ECTORS
HON. WILLIAM GIBSON, President.J. TURNBULL, Vice-President and General Manager.

C. A.Birge. Gea. Rutherford. W. A. Wood.Col. the Hon.J. S. Hendrie, C.V.O. C.C. Dalton.Teranta.

Ancaster
Atwood
Beamaville
Berlin
Biyth
Bratford
B. East Etnd
Burlington

Chesiey
Delhi
Dundalk
Dundas
Dutinville
Pordwich
Pt. William
Georgetown

Bradwardine
Brandon
Carberry
Carman
Dunirea
Bum Creek
Poxivarren

Gorrie
Grima
Hsge,
Hamul

B

jarvis
Lisa
Luck
Midi
Miltor
Milvet
Mitch

Glada
Hami,
Kento
l<illarî
Manit
Mathe

BRANCHES
ONTARIO

Moorfiold
by Neustadt
asvilIe New Hamburg
Iton Niagara Falls
arton St. Niagara Falls, S.
eering Oakviiie
aset End Orangeville
ortb End Owen Sound

't End Palmerston
Paris

Wei Port Arthur
0oW Port Elgin
id Port Rowan

nPrinceton
rton Ripley
*Il

MANdITOU^
loue Miami
ita Minnedosa

n Morden
îey Pilot Mound
ou Roland
.r Rosebank

Snowliake

SAOATCHEtWAN

Selkirk
Simca.
Southampton
Teeswater
Toronto

Queen
Spadina

Coliege &
« Oa0sington

aoige A
Gould

«Bathurst A
Arthur

Weat Toronto
Wingham
Wroxeter

Stonewall
Swan Laike
Treherne
Wîrkier
Winnipeg

Norwood
Princes& St.

Aucrueen Caron Leslie OMMgAbernethy Dundurn Loreburn Redvers
Battieford Estevan Mrus ola

BelePlie raéï' Melfort SaskatoonBrownlet Grand Coulee Moose Jaw Tuxford
Carievule Grenfeli Mortlach Tyv5n

Heward
ALBERTA elAiTriat COLUMIA

Brant Nanton IArmstrong Salmon Arml
Carmangay Stavely p ertile VancouverCayey a~rKamloops E. v ntcouver

Chmin Vulcan IMiltier N. Vancouver
graurnPort Hammioiid s. Vancouver

iPentictoti
Coaasponaaa u GaXAT BUITAIN<.

National Provincial Banik of Bngland. Ltd.
COaaaI'oaoairi' 1. - Boston-NvewYork-Hanover National Batik and Poiîrth National Bank.B tO-

Interniational Trust Co. BuffaioMariiie National Banik. Detroit-
OldI Detroit National Batik. Chica;o - Continental & Commercial
National Bankt and Fiîst National Banik. Philadelphia - Pirst
National Banik. St. Louis-Thied National Bank & National Batik of
CoMerCe. KCansas City-~National Banik of Commerce. San Francis=o
-Crocr National Banik. Plttsburg - Meilon National Bank.
MinneaPOia9-Securiîy National Banik. Seattle-Bak of California.

Collections effected in all parts of Canada Promptly and cheaply.'
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I CHARTERED BANKS

The Me rchants' Bank
OapIt&ipaWC-up O F CANADA' Re»rvopFunde

46,000,000 EBTAsuSHIIn EN486 $ 5,458,878

HEAD OFFIOE, MONTREAL

BOARD OF DIIEBTORS:
SutH.MONTAGU ALLAN.President. KW. BLACI(WELL. Vice-PresidentJONATHAS HODOSO ALEX. BARNET F. ORR LEWIST. LONG C * C. BALLANTYNE A. A. ALLAN

E. P. HEBDEN, Gen. Manager.
T. E. MERRETT, Supt. of Branches and Chief Insp'r

GEO. MUNRO, Western Superintendent.

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

A. C. PATERSON J. B. DONNELLY
Assistant lflepectors-T. A. mcKAy C. E. BARTHB

F. X. HIAHN W. S. BRAGG
BEANONES AND AMINCIES:

ONTARIO0
Aulne pluie Ingersoîl Gaieville
Aivinato. Blora Mincardine Onilhia
Mtheos Pinch Kingeton Ottawa
Belille Port William Lancaster Owen Bouxt
Berlin Olait Lansdowne Parkdal*
Bothwell Gananoque Leanmington -Perth
Brapto a"retw Little Current Prescott
antford Oe0c= Landoe Preston

Chiatham Cor. Bay Lucon Renlrew
ObatswOrth Oranton Mariedale Stratford
Chemfley Outelph Meaford St. Bugene
Creemore Hamilton Mîldmay St. George
Delta Hanover Mitchell St. Thomas
EganvDMl lespeler Napanee Tara

QUEREC
ilontreal HeadI Office: St. James St. Lachine

128St. Catherine St. B. Quebec:: t. Catherine st. W. "StSavu
5,S.Lawrence Bvrd. Rigaudi

HLW bBUÜNiwIâK NOVA
St. John Bai

ALBERTA
Loe Coronation Ialay Manoni

Brooks Dmyaland Killan, New Norway
Cagay Deiburne Lacomabe Okotolea
2nd St. B. Edgerton Leduce Oldt

Cantroe Edmonton Lethbridge Pincher Stat'n
C atreta Namnayo Av. Mann'vuile RedI Deer
Cator Edson Medicine Hat Sedgewick

Stettier
MANITOBA

Brandon Bartne Napinka PlortageriCarborry Macge.o Neeaal rIi
(Radoet Morris Gai Lae Rasonl

Thainvllle
Tilbury
Toronto
d :Psrl't St.

Dundasst.
Wailkerton
Walkerville
Wallaceburg
Watford
West I.ore
Westport
Wlieatiey
Windsor
Yarker

Sherbrooke
Ste. Agathe dom

Monts
St. Jerome
St. Johns

SCOTIA
lf ax

Stronue
ToIield
Trochu
Vegrevlle
Viking
Wainwright
Walsh
Wetaskwia

.Sotus
EWinnipeg

"Bann r.
moni AV.

0 Au %. >1 HWA t BRITISH COLUMBIA
Ailer enU Lae Oxbow Chllliwack SidneAroloi ls Regina Elle) Victora
Battleford Siaple Creek Saskatoon Vancouiver Nanalmo
Camnduit Melville .nt Hastings StFroba r. Moe a Whtwood iew Westminster
Oainsborongh-

SUB-AGENCIES -Ontaon- Adàîsn, Desboro Franeville, 'London
South, Lyndhurst, Muirkirk. Newbury.,Wiliiamnstown. Quebec-Bury, St.
Jovite. Ma"nltoba-Austin, Grîswold, Sidney. Alberta-Batha, Chauvin,
Runieey, Ryley.

Nxw Vous Acm-58 andI 85 Wall Street.
BAUg»ea IN4 ORIAT BaRIAI-The London Joint Stock Banke, Liznlted

ToRoirro B*asNM-&. a. PATTERSON, Manager.

The Bank of YVancouver
Head Offilce:t VANCOUVER. British Columbia

AUTHORIZED CAPITAL $2,MO000. SUBSCfRiBBD CAPITAL h,6,0
PAIn-UP CAPITAL *828,00

DIREtCTORI-
R. P. McLENNAN. Bso.. President; L- W. SHAITRD, BËO., M.L.A.,
Vice-President; Hoit. T. W. PATERSON, BsQ., .5. AX HARVEY, e., K.C.;J. A. miTCHELL, Eau.; E. H. HBAPS. Eeg.;. M. S. CARLIN. Esg.;. A.
ISTEL, Bau.; C. S. DOUGLAS, EsQ.

A "eal BankIng Business trentact.
L. W. SHATPORD, Genevai Mantager.

Mel a ry

THE STERLING BN
OF CANADA

PERSONAL
The management of the Sterling Bank
makes it a point to maintaîn the closest
personal relation with its customers.
Its policy is to use ail the latitude
possible in banking transactions. It
solicits your business on this basis.

Head Office:
King and Bay Streets, Toronto

Toronto Branches.
Adelalde andI Simcne Strete Broadview andI Wilton Avenues
Qucen St. andI Jameeon Ave. Dundas andI Keele Streets
College and Grace Strete Witten Ave, and Parliament St.

Yonge antI Carlton Ste.

THE BANK OF NEW BRUNSWICK
HEAD OFFICE - ST. JOHN, N.B.

Capital <paid-up s *l.100O. Rest ami Undivided Profits over $1,800o.

Branches in New Brunswick, Nova Scotia,
Prince Edward IslandI, andI in Montreal, Quebec.

R. B. KESSEN, General Manager

BSTABLISHED 1865

Union Bank of Canada
Head Office WINNIPEG

Faid-up Capital - - -S 4,9987,70
Reserve and Undivided Profits - $ 3,176,000
Total Assets (over) - - - $62,000,000

BOARD 0F DIRECTORS
HON. JOHN SHARPLES - Hoânorary President
JOHN GALT, Esq. - - President
WILLIAM PRICE, Esq. - Vice-President
R. T. RILEY, Esq. - - Vice-President
W. R. Allan, Esq. S. Haas, Esq.
S. Barker, Esq., M.P. F. E. Kenaston, Esq.
M. Bull, Esq. G. P. Reid, Esq.
Lieu.-Colônel jo'hn'Carson.' W. Shawi, Esq.
E. L Drw, Esq G. R. Thomson, Esq.
E: E.-A. uVent, 'Esq., ILC.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. 'CRISPO, Superintendent of Branches and

Chief Inspector
London, Eng., Branch, 51 Threadneedle Street, X.C.,

F. W. ASHE, Manager

E-F lâank, having o'ver 260 Brandhes in Canada, extend-
Jing froln Haifaxc to Prince Rupert, toffers excellent

facilities for the transaction of every description of
Banking business, It has Correspondents in ail Cities of
hiportance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections m~ade in ail parts of the Dominion and returns
promfptly re*n;tted at lowest rates of exchamwe. Letters of
Credit and Traveilera Cheques issued available ini ail parts of
the world.
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Ir CHARTERED BANKS -_
TheWeyburn Security Banlk

DIVIDEND NO 2
Notice is hereby given that a dividend at the
rate of five per centurn upon the paid-up capital
stock of this bank bas been declared for the six
montlhs ending june 3Oth, 191~2, and that the
saine will be payable at its Head Office and
Branches on and aftcr the twenty-first, day of

Augst 192.By Order of the Board,
H. O. POWELL, General Manager.

Weyburn, juIy Oth, 1912.

THE METROPOLITAN BANK
Capital Paîd Up .. . .. . 1OOO.0
Resrve Fund . . . . 120000
Undivided Profits . . . . 188.046.68

Hlead Offie Ï ORON îo
S. J. MOORE. Presient W. D. ROSS. General Manager

A Genteal Banklng Buslneaa Transcted

"Capital
I nvestmne ots
ln Canada"

By FRED. W. FIELD

REVISED EDITION
NOW READY

Orders for copies
are beit /led

Price
Published by

The Monetary limes Prlntlng Co.
Montreal Toronto Winnipeg London

Northern Crown Banlk
HEAD> OFFICE - WINNIPEG

Capital (authorlued), $64300,000 Capital (pald up), $2,200,00
DIRECTORS

PRRuIDfiT Sir O. H. McMillan, K.C.M.G.
VICp-P'SMEsNp.r - Capt. Wm. Robinson

Jas. H.L Ashdown H. T. Champion Frederick Nation
Hon. D. C. Cameron W. C. L.eistikow Sir R. P. Roblin, K.C.M.G.

BRANCHES IN WESTERN CANADA
ALBERTA

Calgary
Edmonton
Hxgb River
Irricana
Macleod
Red Deer
S3. COLUMBIA
Ashcroft
Central Park
Eburne
Luniby
New

Westminster
Peachiand
Quesnel
Steveston
Vàr4couvneR

Hastings St.
Granville St.
Mount l'leasant

Victoria

ONTAI
Bath
Itracebrid
Brockville
Burford
Cheltenha
Comnber
Enterprise
Florence

MANITOBA
Arden
BIuoumr
Binsc.rth
Brandon
Crandaîl
(ilenhoro
Isahella
La Riviere
Mela
Miniota
Pierson
Pipestone
Rathwell
St. Bonitace
Someract
Sperling
St newall
WVsN?4Ps

Portage Ave.
and Fort St.

Portage and
Sherbrooke

Main & Selkirk

WSherbrooke

SABKAT-
CHEWAN

Alameda
Allan
Balcarres
Bladworth
Hrock
Dubuc
Dundurn
Duval
Earl Grey
Fleming
Foam Lake
Olen Bwen
Govan
Hanley
Harris
Holdfast
Imnperial
Kinley
Langham

Laura
Liberty
Lloydminster
Lockwood
Macoun
Manor
Maymont
Moose Jaw
Nokomia
Prince Albert
Qu'Appelle
Quili Lake
Regina
Rush Lake
Saltcoats
Saskatoon
Sedley
Sheho
Stornoway
Swift Current
Venn
Viscount
Wolseley
Yorlkton

BRANCHES IN EASTERN CANADA
110 !nglewood Wellington St. Woods

lnwood Port Dover
ae Kingston Scottand QU

Mallorytown Seeley*s Bay Aylmer
Napanee ToRoNTo Papine

mi Odessa Ring St.
OTTAxwA Agnes St.

Sparka St. Spadina Ave.
Rideau St. Woodbridge

OFFICERS 0F THE BANK
R. Campbell - General Manager
L. M. McCarthy - Su pt. Branches
V. F. Cronyn . - Supt. Eastern Branches
J. P. Roberts - Supt. B.C. Branches

tock

auville

"-Old As Confederation

TH E
ANNUAL R EVI E W

0F

The -Monetary Times of Canada
Single Copies Soc. eacb, delivered postpaid.

Subscription list for copies of the issue opened July lst.
Special rates for orders' of .50. copies or more.

August io, 1912.
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INVESTMENT AND LOAN COMPANIES

FIRST MORTGAGE INVESTMENTS
oIN BRITISH COLUJMBIA

We are prepared to place money on First Mortgage over improvedl or revenue.producing /6 70 sae.' Thi'sl a tiafe and profitable forn of inves'tn for the conservative învestor. 8 7
SEDFOR FURTHER PARTICULARS

ISLAND INVESTMENT
Hoad Offices

VICTORIA, BC.
D. C REID, President and
References, Merchants Bank o

COMPANY, LTD.*
IlanagerBrach Offies,ManagerVANCOUVER, 8.c.

f Canada LON DON, England

THE STANDARD LOAN
COMPANY

W. offer for sale debentures bearing interest at FIVE er'
cent, per annmal, payable half-yearly. Thesc debenttures otter
an absolutely sale and profitable investment , au the purchascrs
have for security the entire assets of the Company:

Capital and Surplus Assets, $1,400,600-00
Total Assets, $2,800,MO.00

Prealdent. J. A. KAMMERER
Firât Vlce.Presldent and Oe.o. Manager: Second Vice-Preaident:

W. S. DINNICK, Toronto HUOH S. BRENNAN. Hamltonl
.1 DacTolis:

RIOJIT HON. LORD STRATHCONA ANI) MOUNT, ROYAL' O.C.M.O.
DAVID RATZ R. H. GREENS,
W. L. HORTON A. J. WILLIAMS

H.ad Office: Cor, Adelaido and victoria Stectit,TORtONTO

TUE I DOMINION SAVINGS
AND INVESTMENT -SOCIETY

Masonle Temple BulIng. Londo14 Canada

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

T. H3. PURDOM. K.C., Presîdent 14AT1HANIEL M ILLS, Manager

THE TORONTO MORTGAGE COMPANY
Offlont. No. la Tomate. Strut

CAPITAL ACCOUNT ...... ....-.......... 1724.080 00
RESEIWE FUND ........ ...... ......... $410.000 0
TOTAL ASSETS.-.......... ...... ....*3,014.34988
Preeldent bWR WMl. MORTIMER CLARK. LL.O. W.S.,U.Ç.

Vice.Pres., WELLINOTOPJ FRANCIS. 1<.C.
Debeztures lmeued to Qs 4%, a Legal 1lnvesmnt for Trust Pondu.
Deposlts rectived at I1 nternet, withdrawabls b>' cheque.
Louas m'ade oe In2pr"ve Real Entelle ce fa,.iable teo'.

London & Canadian Loin & Agoncy Co., Ltd.
ESTABU&HIED .873 61 TONGE ST.. TORONTO

Pald-up capital, 81IAGO,000 Reere, $4W.,000 Asets, 8,ffl,410
Debentures looued, one hundred dollar, and upwards, one ta f6ve yeara.
4 per cenit. luteet payable halkfferly. Th... Debentures are au
Authorlred Truste. Inventient. Mortuage Loans made, in Ontario, Mani-
toba and Saskatchewan.

W. WEDU. JNs.. Secretar>' V. B. WADSWORTHI, Manager

DIEBENTURIES 5%
ýmied time we will issue debentures bearing

5% interest payable halI-yearly.
Domiion Permanent Loan Coimpany

12 King Street Weut Toronto

AN INVESTMENT
TRUST FUNDS9

SUITABLE FOR
WIDOWS, &c.

First Mortgage'»Coupon Bonds
Bearing 5% and payable halfýyearly,

Secured by Pirat Mortgage on Iniproved Farmi or City' Property placed
in Trust. 100 of Securit>' for every dollar invested. It wil pay the
Careful Inyestor to wrîte us about 'cbeac. Sainpie Bonid aid fui nform-
atIon on requeat.

Sterling MortgageluvestmentCompany,Ltd.
800, Sterlinir Bank< Bldg. *. WINNIPEG, Canada

Sasktchewan Mortiage Corporation
Huàn Opîca: DARKE BLOCI<, RaOINA*, SASK.

DIRECTORATE.

J. P. BOLE, PREsawawr
ROBERT SINTON, Vîcit-Paassoawr

A. B. WHITMORE, Regina THOS. WILKINSON, Regina
P. -N. DARKE, Rtegîna HON. A. P. McNAB, Saskatoon

d. A. ALLAN, Regina J. E. BRADSHAW, Prince Albert
W. H. HUNTER, Regina 0. E. TAYLOR, Moose Jaw

C. V. SMITH, MANAGEai

M. ALDOUS Cable Addreaa "MALL.A." G. S. LAING

Montague~ Aldous ýand Laing
501 & WB3 Trust and Loan Building, WINNIPEG, Canada

Real Estate Inveiltments Loinsl
Members Winnipeg Stock Exchange

Loanoplaced on glltedge securt>'. Bonafide inveatmeqts la jeal eatatemadoi
in inprovedor unimnproved Wînnlpeg property or tarin lande. Thirty reas'
sxpeo«ece inManitoba lands. Propertles nsanaged and rente collected.

Banikers-Bank of Montreal

The Trustee Company of Winnipeg
Head Office - 300 Na..t<n Bldg., Winipeg

President - - Hon. D. C. Carneron
Vice-President - - - W. H. Cross
MlanagingDirectuyr M. J. A. M: de la Giclais

Directors:
Hugo Canrstens N. T. MacMillan
Horace Chevrie E. J. McMurray
JosephBerni e r. M. P.-P W. J. l3ulman

EoCeorS, Trrustees, Ad.ilslstratora, and Agents for
lovestors In Mortgagles
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IN-VESTMENTAND LOAN .COMýP1IE

$1.00 BONDS
A Safe Investment for
People of Small Means

To enable the small investor to in'.est hî's money waîthout
risk, this Corporation's Bonds are issued in sumns as low
as crue hundred dollars. They furnish absolute security
and are a LEGAL INVESTMËNT FOR TRUST FUNDS.

WRITE FOR COPY 0F ANNUAL REPORT
AND ALL PARTICULARS

Canada Permanent Mortgage Corporation
Toronto Street - ~ - -Toronto

Brltish Crown Mortgage Company
of Canada

(Formerly The Manitoba Permanent Loan Co.)
8S0-802 Sterling Bank Building . . . . WINNIPEG

MONEY TO LOAN
ON IMPROVEI) FARM AND CITY PROPERTY

A Suitable Investmnent for Trust Funds.
The Company> has $3l.00f of Security for every dollar invested.

Enquire about our STOCK as an investment.

President, MaInaging-Director.
Mr. J. T. GORDON MI. A. KOHLER BUTCHART
Pres. The Standard Trust Co.,
Dir. The Sterling Batik.

Secretary Treasurer, Mr. JOSEPH TAYLOR

FREE IN FORMATION
- OF -

British Columbia
Through our Publicity Department we give thoroughly reliable
information Of British Columbia, more Psrticularly the Cost
section. If you want to know about opportunities here foramail[ or large inveatments, about the climnate, busines Con.
cfitions, want to hear about New Westminster, port Mann,.Vancouver, Victoria or other parts of the Coast. Write

PUBLICITY DEPARIENT

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

NINE OFFICES IN 8-C.

The Hamiilton Provident and
Loan Society

Capital Subscribed $. s,800,000
Capiltal Paid-up.. .116,0

Reserve and Surplus Funds .. 760,294.13~
Total Assets ... . . 4,587,030.04

isudfor ONE OR MORE VEARS withDE ENTURES ÎntereSt at FOUR PRR CENT. Per annum,
payable halt.yearly. The Debentures of this Society are a
legal învestment for Trust Funds. Correspondence invited.

Me.ad Offic. King Street, HAMILTONI, Ont.
A. TURNER, Preaident C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE GO.

JOHN McCLARY. President.
LONDON - Canada

Capital paid up . . . .. $1 ,750,000.00
Total Assets . . . . .. 7,610,873.45

Debeatures ïssued for two to five yeus with hait yearlycoupons. Principal and Interest Payable without/1 charge et any branch of Moisons Bank. Leaa

'0o lnvestment for Trust Fun ds.

MORTOAGE LOANS ON IMPROVED REAL ESTATE
A. M. SMART, Manager

The RELIANCE L, n aîg
84 King Street East TORONTO

JAMES GUNN N. H. STEVENS H. WADDINGTON C. R. HILLPresident Vice-President Manager Secretary
Permanent Capital, fully paid ... . $ 788,050.00
Assit% ........................... 201I1.396.62

DEPOSITS subJect to cheque wîthdrawal. We allow interest at 33%PER CEN4T.. compounded quarterly on deposits of ONE DOLLAR andupwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURESlssued in amounts of $100 and upwards for periods of 5 years withinterest at 5 PER CENT. par annum payable half-yearly. (couponsattached) Moneys can be deposited by mail.

CREDIT FONCIER F.C.
HEAD OFFICE, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto
capital, Invested A~ssets,

$7,718,13L.76 Over $32,000,00S.0S

T A Ahion improved farm andMONEY i ~iI. ety urenty rat and-MONEYT uOAes curoety rat 1and
on favorable terrms.

Correspondence and personal interviews invîted.

Why Almost Two H-undred corporations,
FIrms or Private Persons Have

Invested in oUr D)ebentures
Because we have devised a forma of debenture secured by
deposit of first mo .rtgages te the amnount of 150% witb a trustee
wbicb gives practically absolute security- If interested in a
6*% bnveatment wbolly devoid of risk. Apply to

THE EMPIRE LOAN COMPA14Y
WINt4MIPEzG, CANADA

The
HURON
and
ERIE
LOAN
and
SAVINGS
GO.
Iflcorporad 1864
Huîts CsosYs, Mgr.

4% 41%
DEBENTURES

PAID-UP CAPITAL - 2,M0000
RESERVE FUNO - . 2,000,000
TOTAL ASSETS, over $1&.750,0W0

Main Offices:
442 RICHMOND) ST. LONDON

Branches:
LONDON REGINA ST. THOMAS
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I VIESTMENT ANDÀLOAN COMPANIES i
Morton, Ba 'rtling& Co Regina Investments

PaidBA Capta ERS.. $15,0 Inside Business Properes
Paidup Cpîta ... ... 150,00Legifimate Residence Properties and acreage

PRINCE' ALBERT Vendors' Agreements discounted to yield 10
and 12%

S AS K ATCHME W AN First Mortgages nettîng 7%
Bonds and Debentures.

Punds invested for clients ini guaranteed flrstrmortgages on Prince Albert
City împroved business and residential Properties to net the investor

01 ~~~~~Ail mortgages covered by fire M Ar Brs & Walc
INTBRESTr PAYABLE insurance and protected by pro. c r rs alc

HALF.YBARLY perty worth from two to four FNNILAET7%times the amount o! the mort- FNNILAET
gage. with lncreasing values. Esabllshed 1836 by Peter McAra, Jr.

We undertake to inake prompt remittances of Principal and Interest R GN A K
payments and guarantee repayment of principal and interest. R G N A K

Reference - ROYAL BANK OF' CANADA, PRINCE ALBERT Bai*ers: Canadien Bank of Commerce

"WHAT TO DO SCOI, HIILL & CO'*
W I T H MONEY"Y Western Canada

is the name of our latest Investments
bookiet. It tells about our Fr adArae eta rpris

5 % Debentures. rit fdsoAra i o Centr-akrers. e

If y»u have $100 or any WiefrorLs fMnytaés

multiple thereof, you can Agents Wanted 22? Canada Life Bldg«.
get interest at 5% per at ail Eastern Pointa. Winnipeg, Man.

annum, payable every six R3EECS AKB ,X INPG

months, by buying deben-
turcs. You con get your
money back plus accrucd
interest, by givilg 9 0 days' MORTGAGES
notice, should an enter-

gency rise.W. are In a Position to place a large amount of money in

If you hve $.00 r moePirst Mortgages on Improved City and i'arml property.

you can get intercst at 4% Firat-class Security Only.
per nnum pad orcredtedReferences: Canadian Bank of Commerce,

every3m on hs, y déBradstret's 
or R. 0. Dun & Compay.

cvey moth, b dposit- C«mntc solicited

ing thec money subjcct to
withdrawal by cheque. It is Gedde& & Sheffield
pr of i ta blie to do business 707À FIEST ST. E., CALGARtY, ALBERTA, CAN<ADA

with us. ______________________

THE GREAT WEST
PERMANENT LOANTh Cail

COMPANY
HEAD OFFICE :T 

h a i.

436 Main St., Winipeg Investment Co.
BRANCH OFFICES IN CANADA:

2S King St. West, Toronto
*7 Pender st., Vancouver
1016 Goverument St., Victoria
807 Centre St., Calgary
52 Jasper Ave. West, Edmonton
1845 Scarth St., Regia

REGINA, SASIL
Special Agents for uladuatrl Centre and Industriel

H.tghte. B set of Legina Sijb-dlivisions.

W. also have morne excellent values ln PARLU.MENT HEIGETS
snd Inside Business Properties.

We can offer one of the test quarter-sections ln the mnarkst for
sub-davlsion.

THOS. M. BHE, manager, WM . AI4TLI PP, Manager#
1844 Scartli St., Regina. 634 & 638 Somnerset Btock, Winnipeg.

Phone2180. Phone Main 175.

Volume 49.



August io, 1912. THE MONETAR.f TIMES

_____TIRUST COMPANIES

- THE -

Toronto General
Trusts Corporation

ESTABLISHRLD 1882.

Executors, Trustees, etc., etc.
HoN. PSATRcns'rON OBLat. K.C., Fresident
J. W. Là.anauut, Managing Director

Toronto Ottawa Wlnnipeg Saskatoon

BRITISH AMERICAN
TRUST CO., Limited
A. C. FLUMERELT. H. N. GALER, W. L. GERMAINE,

President. Vice-Fresident. Vice-Pres. and
Gen. Mani.

Capital Paid up ... $250,000.00
Surplus ............ 100,000.00
Total Assets ........ 619.850.32

Financîi Agents
Igivestment and
Inaurace Brokers

Executors and Trustees
Deposits Rccivcd
E.tâtes Managed

Head Office: VANCOUVER, B.C. 1Correspondence
Branch Office: Victoria, B.C. 1 So!icited.

TH-E ROý"MYAL TRUST COMPANY
1184D OFFICB, JMONTREAL

capitai Pulrlit a . $1. 000. 000
Roa.,,' Funitd . . 1.000,000

BOARD 0F DIRECMCRS
,,=tHo.Lord Stratdîcoommd oue:Roya. GC.3&G. Six H. MONTAG> ALLAS,

Preeldet I. B. AN.ius
A BAUMGARTEN

Sir gdward aloiton. Bort. B. B. ansEHHLDS
Vico-PrenIdest C. R. HoRçnEq
______________________ H. V. MaîREDriT

DAVID MOSSIos
TORONTO BRA.NCH 81R w.c. MÂcDONALn

BU&i of Montreal Bldg., A. macsinWHYonge and Quoeu Streaga. j" ROSS
Sin T. O SHIH4EEKCV.O.

Af. S 1.. îClh~ Six Wu. C. VAS Hon, K.C.M.U.

The Sterling Trusts Corporation
HECA» OFFICli: REGINA, SASKATCHEWAN.

Capital Authorized
Capital Subscribed, -

DOMINION CHARTER. 1911
Plano tua for inveÊtment in
the vry lisart of Canadale rîch-
est agrieulturat district on per,
sonally selected fta r ortgage
suritiea.

No loan. exceedl 40% of acti

Value, wll continue to lnoeeaa.

Proflitable rates queted.

$î ,oo0,00o
640,000

BOARD 0F DIRECTORS
BDWAUO) BROW, - President

HOSORAsLE A. E. FORCET
lat Vice-Preaident

P. S. NMOU 2nd Vîce-Freaident
J. W. Scot
W. M. Martin. M.P.
Aleek Clark
Arthur H1. Tanker
Bdward F. Brockmans
H. L. Johnson
C. P. Imaliar

Bankera: The Canadian Banik of
Commerce.

ýSolIWtOrs. Balfour, Martin, Camy
& Blair.

TH-E CROWN TRUST Company
143 St. James Street, MONTREALIROBER T RUt OUI) President W. 1. GEAR, Vice-President

Tancrede Bienvenu G. M. Bosworth
Lt.-Cnl. John Carson S. H.* Ewing
A. Gtiardner Thos. F. How
Lt Coiý F. S. Meighen Lt..Col. J. 0. Ross

I IT.COL. JOHNS CARSON ... ManagÎng Director
FI RV.ING I. RltI'I OU>............Manager

eý ausi00

M w w wý wý %w wu w-

J.W. FLAVnLLE, President. Z. A. LASH, K.C. 1 vice-
W.E. leUN DLE, Gen. Mlanager. E. R. WOOD) Presîdenis.APR 1 VATE Executor tnay die or becorne incapable

of acting before the completion of' [lie Trust. A
TIrust Comnpany is permanent and will survive the

longest trusts. TlhisConipany's financial strength and ex-
pert staff ensure responsi ble and capable ad nijist ration.

TORONTO
Montrent Winnipeg Edmonton Saskatoon Regina

Dominion Trust
Company, Limited
Head Office * VANCOUVER, B.C.

BRANCHES:
Vancouver, Victoria, Nanainjo, New Westminster,
Calgary, Regina, Montreal, London, England.

Subscribed Capital .................. $2,350,000
Paid-up Capital .................... $1,850,0OO
Reserve ............................ $ 550,000

Acts as executor, trustee, guardian, transfer agent
and other Trust capacities.
Loans money for clients on first mortgages on
improved real estate, the amounts flot exceeding 5o%
of the conservative valuation, suchl ans netting the
investor 7%.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA, LIMITE»
Capital: Autlaosized $1,OOO,OO; Subscribed $450.00
HON. WILLIAM GIBSON, SenKtOr .C MaCna

President H MaTNaONr
BANK OF HAmiLTON BLDG.- HA LTN .

11 1 1 sain ý
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TRUST C'OMPANIES

»THE

Imperial Canadian
Trust Company

Subscrlbed Capital, $1,OO0,OOO
BOARD 0F DIRECTORS.

Pre.siden*i,
Capt. Win. Robinson.

Vice-Presidents.
1D. E. Sprague, Eaq.; B. F. Hutchings, Esq.; Sir Gilbert Parker,
Bart., M.P., London, England; Hon. D5 C. Cameron, Lieut.-Governor
Pr.,. of Manitoba.

Managing Director,
W. T- Alexander, Esq-

Directors,
B. D. Martin, Esq.; D. R. Dingwali, Esq.; Stephen D. Lazier. Esq.;
Hon. A. C. Rutherford. M.P.P., Edmonton, F. H. Alexander. Esq.;
I. L. Taylor, Esa., K.C.. James Short, Esq., K.C., Calgary -, R. T.
Ellott, Esq., I<,C., Victoria, B.C.; Thos. S. McPherson. Esq.,
Victoria, B.C.; Jonathan Rogers, Esq.. 'Vancouver.

AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

HEAD OFFics:
>BANK OF BRITISH NORTH AMERICA BLDG.,

436 MAIN STRELET, WINNIPEG
>Branches: Victoria, Vancouver, Calgary, Edmonton. Regina

The Saskatchewan
Investment and Trust Go*

INVI33TUNTS LOANS
W* control 250,M0 acres farming lande la Alberta and SaSkatcbewtU

for sal, on gond termi
Esta4us en.u.gd Adadoksttrt.rs Truste«, Ete

Saskatchewan:a' "nofls Loadons, Bigland,
Lawaa, Outlock, Kinuieraley 139 canon Street, 8.O.

Cabis Address:- Gabovesto. A.B.C. Code
HEAD OFFICE. SASKCATOON, SASIC.

BOARD OF Diaumvons
Presldsnt. Hon. Bdward Coke; Vico-Prealdeat ad Maaaglng Dirai>

tpr, R Gardner Boggs, Eso.; D. 0. Stephenson,Basq.; BarlOf CliiwUliUiD,
Hon. Cýharles Uittieton; C. Keith Morris, Bsq.; A. J. AdRM*0fl B9u.*
Pr«sMent Western Trust, Winnipeg; J. 0. Turif, Bsq., M.P., BX-C=,n
snistioer Dominion Lands, Ottawa; A. Sobsifior. ]Z&4.. Liait.n
%»sk Executive Commttee-Tbe Honorable Edward Coke, D. 0.
Stephenson, Esq., N. G. Boggs, Bsq.. C. Kelth Morris, Esq.
Ssaretary. A. B. Venablea.

The Commercial Loan and Trust Co.
Head Offle - WINNIPEG

THOS. D. ROBINSON. C. W. N. KENNEDY,
President Vlce-Presidnt.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. BPROULE, Manager.

EOMONTOPO. ALBZATA
offert sale lnveetmnent Opportunltles.
Reports furnistied. Scrp adiMW &~

THE

WESTM INSTER TRUST
& SAFE DEPOSIT COMPANY, LTD.

Head Office:..

Authorized Capital
Paid Up Capital
Reserve -

.. New Westminster, B.C.

$1,000,000.00
370,000.00
150,00)0.00

Acts as Agent ror the Investment of
Funds and in ail Trust capacities.

CORRESPONDENCE
SOLICITED

J. J. JONES
Managîng Dîrector.

THE UNIONl TRUS T CO. 1
Head Office and Safety Deposit Vaults UMITED

TEMPLE BUILDING - TORONTO
Branches: Winnipeg Man., 315 Portage Avenue

London. Ùng.. 75 Lombard Street
capital Pald up - $1,00.000 Reserve, Fiqnd - #750.008

Augets. Trust Puada and Estates . 413,517.011
Board of Directors-Charies Mages. President. Hon. EUioett G. Stev.
enson, E. B. A. DuVernet. K.C., Vice-Presidents; Samuel Barker,
M.P., H. H. Bock, T. Wllles Chtt, Henry . <3ooderham, Righit
Hon. Lord HIndli. Chares H. Hoare. S. P. Lazier. KC., George S.
May, il. H. lCaa lM MD., J. M. McWhinney. Sir George W.

Rose, H. S Stratby.
Charterýed Executor. Adinistrator. etc.

Agents for sale and maanagement of ettates.
4 per cent. Interes t paid ln Savings Departenent, subiect ta cheque.

Mome Loaned on Rosi Estate, Correspondence Invited.
OEa. A. KINGSTON, J. M. MOWHINSEY.

Assistant Manager. Caneral Manager

London &'- British North America
Company, Llmnited

With which ia incorporated

MAHON, MoFARLAND & PROCTER, Ltd.

F inanclal and Insurance Agents

MORTGAGE LOANS

543 Pender Street,
VLz<couvaR, B. C.

ESTATES MAJJABD

Plnner'a Hall,
Austin Fdara

LoxDoN, ENGuo.

SECURITY 0F INVESTMENT GUARANTEED BY

~CADIA TRUSTl« COMPANY, Ltd.
173 Hastings Street'Esat, Vancouver, B. C.

are in a position to serve to the best advantage SUl present and intending investors ini British Columbia.
Correspondence solicited.

GH B. FREEZE, President ARTHUR L. McARTHUR, Managing Director A. E. BLACK, First Vice-Preaident
A. BEACH, Second Vice-President W. E. WILSON, Director W. A. FREEZE, Director
M. WRIGHT, Director J. D. GASS, Director W. H. ROWLING, Director

Volume- 49.
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Security and Seven Per Cent
IN BRITISH COLUMBIA

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

A Post Card will bring authentîc information regarding first mortgage investments in these two cities.
Send one to-day.

CANADA WEST TRUST IOMPANY LIMITED
Hsa OfIc-VCTRIA BC.maent* san of~ Canada. Branch Office-VANCOUVER, B.C.

The Standard Trusts Co.
À& Btroug Wester Compaur

H"Offtce. :Ke.waydea Sdlag, Portage Avei. Çàeat.WI.mIp.g
]S** OfiesS-aiskatoen Edsamatoa Vmmeouver

J. T. cn President (Pres. Gordon, Ironside & Pares Co., Ltd.)
8f WmWyte, K.B.. Vice-Presient.

Autb.laedCapîZIt .coo.oo.c Subucrb*d and PaId n, 8500.00.0
fteeerv" 2ed . aooeo.o Total Asseté aver - 6.000.CO9.00

Bitates adtainlstered and managed and ail buaines of a trust
nature transsct*d.

Trust funds invested, Witt forme suppliaid f re. Ast, for our
pampee "What la a Trust: Comxpany?"

CosutatIons and correspondance lnvlted.
Wu. HARVEY, Milenaaine Diriecter

Canadian Guaranty Trust Comfpany
Autborized Capital $1,000,000. Sub. Capital $500,000

tieed office, Brando. Mon. Brsach Office, Reglit, 5.8k

Executors, Administrators, Trustees.
Every clasa of business of a fiduciary nature transacted.

Guaranteed nmortgage investments a specialty.

CORRESPONDENCE SOLICITED.

JOHN R. LITTLE, Managing Director.

The We stern Trust Col,
fHe.d Office, WII'INIPE0 st branch OfficeseIaak
Authorizd Ca&tM.A». AL«* J. AnAssos. Preaident
P'aw'up u.w.* liow. R. P. Roaus. Vios-preideot
Acta a., Trustee, Admnostrator, Executor, Assignes,

Guardian, etc.
Receives money for investmnent in niortgages under guarantte

of principal and interest, or otherwise, on such terins as
may be arranged.

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

REVISED EDITION NOW READY,

"6Capital lnvestments în
Canada"

By FRED. W. FIELD

Price $2.50 post paId

MONETARY TIMES -PRINITNG Co*
MONTRBAL TORONTO WiNqNIPEGLOVO

THE TRUSTS & GUARANTEE
COMPANY, LIMITED

Establiahed 1897 .» 43-45 Kîng St. West, Toronto
Dividend No. 28

NotIce la hereby given that a half-yearly dividend at the. rate of
Six Per Cent. Per Annuin

hais been declared for the six months anding June M0 1912, upon
the paid-up Capital Stock 01 the Company, and the sa will ha
payatble at the offices of the Compan * on and aSter July 2nd, 1912.
The. Transfar D3ocks wil ha closed Irom June 19th to June SOth.
bot da"s Inclusive.
JAS. J. WARREN, Pre-sident. B. B. STOCKDALE, Manager.

Toronto, June 4, 1912.

]British Columbia
t'imber

'he difficulty of obtaining impartial, rafi able information
regarding any special section of timber in British Columbia
bas led tbis company to instaîl a department under the

suevsion of Mr. G. F. Gibson, devoted excluaively to

The company acte solely as agent, and will neither
purchase nor oel for itaelf, consequently its recommenda.
tions are impartial.

Special reports b>' nost reliable cruisers, noting accesai-
bilît>' for logging, will be furniahed with as itedlya
careful examination wilI permit,. itedlya

Correapondence solicited.

]Bri*tish Canadian Securities
Lia"e

Domniaon Trust Buiding - VANCOU VER, BC.

Paid-up Capital . . $250,000

Offices. MONTRzAL, LONDON (England) and various citiés

in Western Canada

Columbia Trust Go.
Lihed

E. H. HEAps - - President and General Manager

Autharized Capital jeoC

Surplus - . . 17.0

lnvestments in Real Estte, M@rtgae, Industril
Stocks, Bonds and Debentures, Tlmber Lands-

Head Offiee:-541 HastIagB SL W., Vanlcouver, B.C.
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CHARTERED ACCOUNTANTS
i i

I Establisled 1864

Established 1884

CLARKSON, CROSS & MENZIES
Accountants, Auditors, Trustees

Members of the. Dominion Association of Chartered Accountants

Toronto Bank of Toronto Chamibers, Winnipeg Vancouver

CHARLES De. CORBOULO
Chartered Accountant & cuio , rjs

Ontario & Maniti<ob 61 9 Somerset BldJg., Wînifpeg_

Cable Address: Crehmo. Vancouver.

CREHAN, MOUAT & CO.
Chartered Accountante and Auditors

P.O. BOX 1182, VANCOU VER. B.C.
Powera of Attorney to bc issued to M. J. CREHAN, F.C.A.

TRUSTEES and LIQUIDATORS
Corespondents- RUTHERFORD WILLIAMSON & CO.

86 Adelaide Street Hast, Toronto

A. A. M. DALE
Ghmrtered Accon tsmt

la Rlv.q Si. Luit. MOOS,]È JAW, SASIL.

EDWARDS & RONALD
Chartered Accounitants

AUDITORS TRUSTEES LIQUIDATORS

304-5.6 Northern Crown Bank Bldg.. Winnipeg
Also at SASKATOON and MOOSE JAW

OnoNGR EDwAnOs W. SIDNEY RONALD
TORONTO, VANCOUVER &CALGARY-EDWARDS, MORGAN &;CO.

Edwards, Morgan & Co.
CHARTILRED ACCOUNTANTS

Imperial Life Bldg., 20 Victoria St. TORONTO, Ont.
502 Maclean Block .. CALGARY, Alfa.
Dominion Trust Building . .. VANCOUVER, B.C.

George Edwards, F.C.A. Arthur H. Edwarda. F.C.A.
W. Pmery Mogan Donald A. MoCannel

W' Prneoy MrtaW. H. Thonipson
WINNIPEG and SASKATOON . - EDWARDS A RONVALD

FALLS9 CHAMBERS & Go.
A. P. FALLS, C.A. N. 0. CHAMBERS. C.A. (Scot.)

CHARTERED ACCOUNrANTS
507 STANDARD BANK BLDG., TORONTO

A. F. FAuLse, C.Aý.,
CH.ATHAMa, ONT. Plions MAIN 7123

FRED C. GILB-ERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA
j 8312 Nanton Building - WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNT1114

CLARKSON & CROSS
CHARTERED ACCOUNTANTs, TRUSTEs, REcEivERS, Li1?uiDAToRs

Ontario Banik Chambers, 33 Scott Street, TORONTO.

W. A. HENqDERSON & COMPANY Established- 1852
Chartered Accountanits Branch Offices:

W. A. HENDERSON S. V. ROBERTS MedicineHatand
J. D. REID A. EL. GIBSON Lethbridge, Alta.

412-41,5 1¶anton Building, Portage Avenue, Winipeg, Mn.
A. E. GIBSON, C.A. (Scotiand). Resident Partner. Lethbridge

W. E HO GE CartredAccountantJ '~. E HO GE Carired Official Assignee
Box 354 Moose Jaw Audits' Investigations Liquidations

JENKINS & HARDY
Assignees, Chartered Accountants
Estate and Plie Insurance Agents

15,1 Toronto Street - - Toronto
52 Canada Life Building - Montreai

LAING, TURfIER and LOVE
601 and 603 Trust and Lonn Uulidirie - WINN'IPEG. Mon,

Ohaa'stoed Aoocuatt
O. S.Laîng. C.A. F. C. S.Turner, C.A. W.O. Love, C.A.

Audits Investigations Liquidatios andS Auugnmeot

D. A. PENDER, C.A. D. COOPER, C.A.

D. ÀA. PENOER & UO.
Chartered Accountants. Auditors & Liquidatots

Rooma 56 & 7 Merchants Bank Bldg.. Winnipeg, Ma.

GEO. H. PLAYLE Ch1artercd Accournant
NELSON, B.C. Auditor. Assignee, &c.

The. Oldest Hstablished Accountant Pirm ln, Saskatchewan

OLAUWELL, WILSON & 00.
(Succeasors to Gamble, Gladwell & Co.)

CHARTBItED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. V. GladwelI, C.A. Dominion Trust Building,
F. J. Wilson, C.A. RBGINA

HELLIWELL. MOORE & MACLACIILA14
(Formerly Clakson, Cross & HelllwelI)

G MARTZAEDACCOUVITAftTS VANCOUVER. m.C.

W. H. Cross, F.C.A.E. R. C. Clarkson, P.C.A.

Cale] 'Accuracy," Montrent. TelePhone Main 2540.

ROBERT MILILER & CO.
Ob&~"oe Aoouatauts

Commercial and Municipal Audits and.Investigations.
Liquidations and Insolvencies.

Quebec Bank Building . . Montreal
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rCHARTERED ACCOUNTANTS f
I Kuhrt Tr Renait D0 .. , 0 ACOIYT Rutherford Williamson & Co.

Ray ihk AuilingW#iî#IEU Chartered Accountants Trustees and Liquldators
86 Adelalde Street East, Toronto

JOHN B. WATSON Chartered Accountant and Audîtor. CORRESPONDENTS Cabie Address-' WILLCO."
Calgary, Aiti. Liquidations, Investigations, Audits. CR H NP.O A O. B~nox~ 118.JAuditor to the City of Calgary Reference: Bank of B.N-A., Calgary R H N MO A & C .9VnovrB(,

WILSON & PERRY W.J.WLSoN F. L. PRyH A RRY J . WE LC H AssagaesAccournteu Suite9. 336 Hastings S.W
CHARTERED ACCOUNTANT Adtt n Iudtr ACUE.BC

AUDITS, 1 INVESTIGATIONS 1 COST AND OsPissÀL RiaTENIS

43 King Street W. - Toronto Manul o
___________________ Canadian Banking

By H. M. P. ECKARDTW hy not have The clearest, most concise book on
the branch bank system -ever written.your name here ? Postpaid to any country - $2.50

RTSCHEERFULLY ON REQUESI Publtabcd by The Monetary Times. Church St., Toronto

BAIRRISTERS AND SOILICITORS-

cenerail '1M CANADIAN BANK OF COMMERCE,
Soicitors for> THE NATIONAL TRUST COMPANY, ETC., ETC

BARRISTERS SOLICITORS NOTARIES

BicknelI, Bain, Stratby & MacKelcan
James BicIene. K.C., Alfred Bicknelî, James W. Bain, K.C., 0. B.Stratby, Fred. R. MacKelcan. M. L Gordon, T. W, Lawson.

Cable Address. "Bkknaeii. Toronto."
Codes, i3entley's Phrase, A.B.C., fth Eition and Western Union.

Oth Floor, Lumsden BIdg. -Toro>no, Con.

W. F. DUNN .J. E. CALDWELL

CALDWELL & DUNN
Barristers, Solcitors, Notaries

Offices 1 , 2, 3, DOMINION BANit BUILDING
MOOSE JAW, SAsx.

CONYBEAR]E, CHURC & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDGE, ALBERTA
Soitoraî for Banik of Montreal, Alberta Railway

and Irrigation Co., etc.
Investments on First Mortgages at .8 %specially

attended to.

Loughcedp Bcnnctt, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTAR lES
Solicitors for:

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

E. S. McQUAID, BOARITEtc.
EDMONTON - ALBERTA

SOLiCIt The Pru.detiai Trut Co. Ltd.SOLICITO The Reliance Loan snd Savinga CompanyFOR .... The Colonial Investnient and Loan CompanyIThe Mutual Lite Assurance Company, Etc.
Mone>' invested for clients on first-class farm and city prope rty.

ARTHUR J. B. MELLISH Barrister, Solicitor.
(Formerly of Russell, Russell & Hancox> Notary
Cerner Hastings and Main Streets - VANCOIJVER

FAwCHTT 0. TAYLOR J. ROYr COLWILL

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitors for the. Grest-West Lite Assurance CO,

The Merchants Bank of Canada, The B.C. Permanent LOOO Co.

When in Londoni cll onl The MontarY
Times, Çrand Trunk J3itidÎng, Cockspur St.

1 

1
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COMMUNITY, ADVERTISIN G

To Mandufacturers-I ndustrial I nducements

S'A-S KATOON.&%S
LAJESI, GREATEST WORLD-REC ORD )
exempliyig the prosperity of our- people and the' type' Of

public spirit with which they are imibued:

APRIL Sth to, 12th,'191ýý2:,
Within FOUR-AND-A-HALF-DAYS the citizens of Saskatoon
subscribed ONE MILLION DOLLARS ($i,ooo0,oo>o) toward

their rND)USTRIAL LEAGUE, organized to encourage the

location of suitable Manufacturing Concerne, to which
end the City of Saskatoon is ýalso prepared to grant
generous concessions.

For ail information kindly communicate with

The Çomwlssioner, Board of Trade - SASKATOO.N, Sask.ý

REi.NA
(CAPITAL 0F SASKATCHEWAN)

le the Rihs and4 mo Prorsive City in Canada

Bank Clearings ............. 1911 ... $73,032,089
(lIs 4 montbs) 1912... 32,863,642

Building Permits .............. 1911 ... 5,089,340
(Euulmated) 1912 ... S,000,00

lie recognlzed Financlal and
itre of the Mid dle West.

SGreat Railway and Manu-
5y, offers many opportunities

of the Richest
in the World.

There is no Boom
at Moose Jaw,

VET

MOOSE JAW
is the Fastest Growing City
in the Prairie Provinces

-rnr 1PVACCN lq PL.ATf-I-

VOlum-C 49.,
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j-COMMUNIT"Y ADVERTISING I
- - ------

B RANDON
MANITOBA

The Distributing City
of Western Canada

The best location for wholesale
hou ses and fac tories

Three transcontinental railways, the
Canadian Pacific, the Canadian 'North-
ern, and Hill's Road. The Great North-
ern, are already in Brandon and the
Grand Trunk Pacîfic is arranging to
cornein. -Thus Brandon will have four
transcontinental railway systems tribu-
tary to its wholesale housFs and
factories. ]3ranch railways r a Iîa t e
from Brandon in every direction.

For tinformation, address

The Industrial Commissioner
BRANDON, MAN.

Winnipeg uanis Manufacturrs-tapltallsts-and Lini Moi
Greatest comhaned money-making advantages in the world to-day.Big growing market for manufactureraN. City supplies power and lightat cost. Splendid sites avait& ble-vared raw material-low taxation-

labor conditions, banking and railway facilities unexcelled. Finest
field for investment for large or small capital.

HANOSOME ILLUSTRATED LITERATURE
AND BUSINESS FACTS FURNISHED FRBB.

CHAS. F. ROLAND, Conimissoner,
Winnipeg Industrial Bureau, Winnipeg, Canada.

TO MEAT PACKERS. CAPITALISTS
AND OTHERS

Splendid opeing In Southern Alberta for meat packîng and cold storageplant. Cattie oupply unlimlted. Seventy-five thousand to hundredthousand hogs far rmirke this year. Thousands of alfalfa fed sheep onmarket next Winter and Spring. If interested write

J. L. MANWARIIdG, U.ou.ta.y. S#0d of image

LIETHB3RIDGIE
"'The coal city in a anixed farming county"I
Population. 190....2.313 19C-10.072
Aaaaaanant.1006$1.831.000 1911 (Îcl. Exmp.>$l8,634.,744

YORKTON
Commercial Centre of Eastern Saskatchewan-.

As a location for wholesalers and manufacturers

Manufacturera flHere's the location you are seeking,
an investment which must trebie

Investors . . il itself within the neXt three'yeaI-à.

Yorkton bas four railWay outlets and wiIl shortly
have six. It bas municÎpally-owned water, iewer
and electrie lîgbt conveniences, etc.

""Capital
I nvestme,Én -,ts
In Canada'"

By FRED. W. FIEL.D

Orders for copies are

REVIS sEU

NOW READSY

Price-

being fled~

PUBLIRD BY

The M'onetary imes Printing Co.,
Montreai Toronto Winnipeg 'J2ônaon

Congestion of Securities
and the London Market

THE faiiure of the City of Toronto to

making it necessary to arrange for tempor-
ary financing by means of treasury buis, is
another indication of the acute congestion
of securities, especially >government and
municipal, in the overseas market. A
similar state of affairs arose a few years ago.
This is referred to in "CAPITAL
INVESTMENTS IN CANADA," the
second edition of which bas just been
issaed by The Monetary Times. It deals
fully with the question of our large loans in
London, discussing the matter in ail
its aspects.

Ask for Descriptive Circular

PUBLISHP-D 2Y

The Monetary Times of Canada
MONTREAL 62 CHURCH ST., TlORONTO WINNIPEG

August io, l912.
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MltSCELLÀANEOt

Volume 49.

<MURRAY'S INTEREST TABLES
A RATES 23>4S TO 8 S AT9 S4 RATES

,<,The most valuabl e ON $10 TO $1,000 ON EVERYPrc $100
4'financial book. PAGE FROM 1 DAY TO 368 Pîe$00

B. W. MURRAY - - - Accountant, Supreme Court of Ju.dicature, Toron to,

>COILILECýTIONS
Our systemn gets the money. If it faits, no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER'

Telephane 885

SASKATOON - - Saak.

TRAVELERS' EDITIONS

CANADA REFERENCE BOIOK
SUBSCRIBERS are reminded of the JULY ilune. Orders
for whole or part Books will receive prompt attention.
L.etters of introduction supplled ta bona fide travelling repre-
sentatives of aur subscribers wlthout addîtional charge.

THE MERCANTILE AGENCY R. G. DUN & CO.

Le COFFEE & CO.
GRAIN MERCHANTS

TuOuAs FLYNN Established IM Board of Trade Building,
Toronto~, OntariÎO

MILN ES'
LACKAWANNA GOAL

Phones.
M'. 597ï- 5.598

HIGHEST GRADE 0F

ANTHRA CITE
The price is just the
same <as ath 'er grades
Why not by the baes't?

Mainý Office:

86 King St. E.,,Toronto

AccuntBooks
WS MA1UPACTIRRYEE DDSCKIFIOX Vos

SANÇSCdMANISMERCHANTS, MANUI'ACTURER9; ETC.

LOOSE LBAP LEDERS, INDERS, SHEETSand SPRCIALTIES.
&XAC0 COM«PLETB StOCt

STATIONBRY and PAPER. aIl kinds.

PRINTBtS' and BOOKBINDERS' SUPPLIES.

BROWN ýBROS., LIMITED
5143s w.rnnzegon St. West TORONTO

~ j,~~jj~ The "P.,& BW" Steamers

U every eleventh- day for

~ ~A~st In lesBermuda,.the British
ara, are ail ver>' superior

anes. The trip accupies about thirty-eight days, and, is a
delightful cruisé from the start ta the finish.

Through Tickets tram Toronta and ail points an the railways are sald by

PFIOORD, B LACK, S.TO.t MHae a lifax

R. M.- MELVILLE Corner Adelulde anmd
Toronto Utreete, Toronto

SGRBA ND T fiU Nl R A 1LWAY 8 YST 9M

Farm Laborers' ExcursIon
$10 TOý WIIýNNIPEG

VIA CHICAGO, Plus half.cent mile tram Winnipeg to destination but na
beyond MacLeod, Calgary or Edmonton.

AETURNINQ
Hait-cent mile to Winniipeg, plus $l801) ta destinations ln Eastern Canacl,

ÀUGU ST 2th-PrOnl Toranto to Sarnia'unnel, inclusive, via Stràttord, an
ail st.tl.-P' Sôut h thereof in Ontario.<

AUO UST 2Srd-Proni aIl station s North, ci, but, nat includlng Main Linq
Toronto ta Sarnia Tunnalvia Strattord; ail stations Toront
and North and East af Toronto ta Kingston a.nd Rentreu

AUGtIST 28th.-Framn ail stations Toronto and %eat, and East of Orillla an
Scatia Junction.

AUGUET 8th-Fram ail stations Toronto ta North Bay, inclusive, and Wez
thereat ïi Ontario.

The Grand Trunk Paciflo RailWaY Îla the sharteat and quickest rout
between Winnipeg-SaskatonEdmfltOl.

New Fast Express Service betweenWinnipeg,Yorkton, Canorg & Regin;

SEASIDE EXC URSION!
AUGUST 11, 12, 13, 14, et Low Rate.,t ta

NEW LONDON. 'Coan., Camoufle. Que., Chaelotteown, P.1
H4alifax; N.S., Murray' Bey, Que., 0Wd Orohard, Me., Portland, Me

St. John, N-13., Sydney, N-.S- Raturai lmit Aumuet 31, 1 el,

HOMESEEKERS' EXCURSION!
AUG. S and 201 SIEPT. 3 and 17. Via Sarnia or Chicago.

winnip.m and R.tus 334.00 -Edmonton and, R.eturn, $42.0<

Tickets geod for 60 days NO, CHANCE 0F CA

JPPER LAKE SAI LI NG!
Sailings trai Sarnia far Saa and Part Arthur 3.30 P.m., Mandays, Wedne
days and SaturdaYs-

Pull informnation, Ticlrets, Berth Reaervatians traml anY Grand Tru
Agent, or Write A. E. Duire, D. P.A.. Union Station, Toronto, Ont.

When in London Cali on The Monetar

Times, Grand Trunic Building, Cockspur St.

ID

E

1

Caunties Grey and Bruceýo*Ilections made on commission, lands value4
and sold, notices servid. A general. financial business transacted. Leading
loan companies, lawyers and whalesate rnerchants given as refèrences.

H. H. MILLEP, Hanover. 1 1
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MISCEILLANEOUS _

"Be Prepared"
Are you in the "lBucket Brigade" class?
When that fire cail is rung in-how is

your departmnent prepared to deal with it?

Waterous Steam Pire Engines and
Waterous Equipment are well known
from end to end of the Dominion for
reliability, strength and efficiency.

The Waterous Steamer will boost the
gauge to ioo pounds in i0 minutes f rom
cold water. It combines preparedness
-quick steaming ability-with excep-
tional staying powers. It has pumped
full capacity for a flfteen hour stretch
under actual fire flghting conditions.

In Montreal, Ottawa, Toronto, Winni-
peg, Vancouver, Halifax, a n d i n
countless smvaller towns and cities
Waterous Fire Engines and Equipment
have been given the test of years of
service.

Has your Fire Depar 'tment kept pace
with your Municipal growth? îWe
supply eguipmnent for the needs of

>> every community. IlBE PREPARED."

The. Waterous Engine Works Co., Limited
BRANTFORD, CANADA

BAILEY. BURWASH. BAKINS
UMITILD

Real Eetate Mortgagc Loans
Agreem ente of Sale

311 Tegler Bldg. E.DMONTON, Alta.

THIRUManual of EDITION

Canadian Bankin g H. M.P..CA,

The clearest. mnost concise bwok on the branch bank 25
system ever written. Postpaid to any country -$25

pubiIhed by the Mouetary Times, Church St., Toronto

Revised Edfition

READ

The New York Post's Comment
anid

Summary of the Stock Market
appearing da iy in the Late News

and Sporting Extra of the'

TORONTO
DAILY STAR

On the Street Daily before 6 p.m.

TORONTO PAPER MFG. CO., LTD.
MILLS AT'CORNWALL, ONT.

W. manufacture PAPER. High and medium grades.
"(UNES SIE, TUB BIZED, Alit Dis"

weTs â»O coLoitaD WJtJTING5, BONDS, LEOOERS.
m.pu. & . c. BOOK, LITHO, ENVELOPB àuD COVERS

Made in Canada For Sale by ait WhoIesaiers

OUEDS &HA UL TAtlE
MInlang and Metalluryloal Eaghieors

123 Day. SiÙeeV Torontlo

Now Ready

"1Capital Investm--ents in Canada",
By FRED. W. FIELD

Price 82.50 postpaid

PUBLISHED 13Y

THE MONETARY TIMES 6 hrhSreTrlt

.. le

JOHN HEATI'
4ÙTLEFONE PEN 027&..

e in ewimoeQe.5e

August io, 19,2.

62 Church Street, Toronto
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GOLDMAN & COMPANYCount Bonds
Bonds which are an obligation
of aCounty in Ontario fori
a most excellent investment.
We offer some such, Bonds to
yield the investor 434 01%
FULL PARTICULARS WILL BE SENT

UPON REQUEST

AMILIUS JARVIS & CO.
(Mernbers Toronto Stock Exchange)

3AR VIS BLDG. - TORONTO

CORRESPONDENCE INVITED

Home Life Building Toronto

TAYLOR,
TheName thatj stands for ail that is Best in

Safes. For 5 7 -yerà;ars the accepted Standard
Branches-Montreal

Winnipeg
Vancouver

J. & J. TAYLOR, Liimited
Toronto Sf.e Works

Toronto

INSURANCE C OMPANY
0OF NORTH AMERICA

*qlÉlyýp> PIRE INSURANCE -Ruldings. Contents.
£0 * Rents. Ue and Occupancy.*9MARIN a INSURAtNCS- Ocean. lid,

Yachts, Motor Boats, Reglstered Mail,
Parce[ Pont, Touriste' Bag* Travullers'
Samples, Merchandise I. ,Tran;it by land

Automobile Aeroplane

PuUy ia14Up Capital -S4.00000.00

NtSurpLlus - 4,33900.64
Total AssetS - 16.953.733
Total I4osses paId - 14000,000.00

AppCa'O for agencles where the. Company le ont aiready repre.
sented,..Idaddremsed to

ROBERT HAMPSON & SON, I4iînted
QENERAL AGENTS FOR CANADA

iSt. John! Street * MONTREAL
joncs. & Proctor Bros., Agents fer Toronto

Vancouver
Trust
Company
Limited'

VANCOUVER
Canada

Positive, Protection
PROMTIRE

18 a matter of vital importance, to
Every Man

who la at £11 Interested lu the SAFE KEEPING
0F BONDS, STOCK CERTIFICATgS,
DEBENTURES, POLICIES, and ail vainable.

of this nature.

Goldie & McCulloich
FIRE-PROOF SAFES

AND VAULI -s
Have proven that they are the most absolutely
reliable by their records in ail of Canada's blig Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch
GALT, ONTARIO, CANADA.

WESTERNi BRANCH QUEBEÇ AGENTS
'241 McDermnott Ave., Winnipeg, Rose&~ Greig. 412 St. Jami

Man. Montreal, Que.
MARITIME PROVINCES: BRITISH COLUMBIA AC,

Robt. Hamilton & C4
l9.» Dock St., St. John, N.B. Vancouver, B.

LTD.

es St.,

DEALERS IN-

Government, Municipal
and Corporation Bonds

VOIuMcý 49-
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UNITED STATES MANUFACTURESI

The extraordinary growth of manufacturing power
in the United States and of the exports of manufac-
tures, are reflected in the figures for the fiscal year
1912, just issued by the Bureau of Statistics of the
iJepartmient of Commerce and Labor at Washington.
That bureau, whÎch has just completed its figures show-
ing the exportation of manufactures, states the total
value of manufactures exported in the fiscal year at
$1,021,753,918, of which $674,302,903 was the value
of manufactures ready for consuimption and $347,451.-
OIS that of manufactures for further use in manufac-
turing. This does not include foodstuff s which have
undergone a process of preparation or manufacture,
sinice the bureau groups articles of that class under the
general heading of 'foodstuffs" exported.

This 1,022 million dollars' worth of manufactures
expor-ted in the fiscal year 1912 îs more than double
that of 1903, three times that of 1898, four times that
of 1896, five times as great as in 1894, practically six
times as great as in 1890, and ten times as great as in
1876, thbe value of manufactures exported in a single
year neyer having reached as much as ioo, million dol-
lars until the year 1873- Comparing 1912 with 1902,

a decade earlier, the totals are: Manufactures ready for
consumption, in 1912, 674 millio 'n dollars, against 322
million in 19o2 ; manufactures for further use in manu-
facturing, in 1912, 347 Million dollars, against 132

million in 1902; total manufactures exported, in 1912,
1,022 million dollars, agaînst 454 million in1 1902,
having thus Ïncreased about 1 25 per cent. during the
decade.

This growth in the exports of manufactures is
more rapid than that of the other classes of mnerchan-

dise. Manufactures formed 47 per cent. of the exports
of 1912, against 33'4, per cent. in i9o2 and 18 per cent.
in 1892. This increasing share which mantufactures
form of the exports, occurs chiefly at the expense of
foodstuffs, which formed but about 20 per cent. of the
exports of 1912, against approximatelY 38 per Cent. in
1902 and 5o per cent, in 1892.

The principal articles forming the billion dollars'
worth of manufactures exported are: Iron and steel,
copper, mineraI oul, manufactures of wood, leather and
manufactures thereof, cotton manufactures, cars and
carnÎages, automobiles, and paper and manufactures
thereof. The total value of iron and steel manufac-
tures exported in the year Was 268 million dollars,
against 99 million in 1902, a decade carlier, and 29
million in 1892, two decades earlier. The chief growth
in the exports of iron and steel manufactures bas ce-
curred since 1899, the total value of the exports of iron
and steel neyer having toucbed the ioo million dollar
line until the year i yoo, and only crossed the: 200 million
dollar fine in the year 1911, when the total wns 231
million, against 268 million in the year just ended. Ma-
cbinery alonie amounted. in 1912 to 115 million dollars'
value, and this does not include agricultural imple-
ments, of which the year's exports amounted to 35/4
million dollars, or automobiles and parts thereof, which
amounted to, practically 28 million doîrars. Automno-
biles show perbaps the most rapid growth in the list of
manufactures exported, having 1>e-n, as aboe di-
cated, 28 million dollars in 1912, agaiinst less thaii one
million in 1902, a decade ýearlier. The total value of
complete automobiles exported in the year i, 21 3i, Mil-

lion. dollars, and to this must 13e added about four
million dollars' worth of parts of automobiles and 21/

milion for tires, makiiig the grand total for automo-
biles and parts thereof , including tires, abouit 28 million



THE XORETARY TIMES Vlm 9

dollars, against 5ý/ million in i908 and less than one
million in 1902.

The United States has more than 6o per cent. of
Canada's import trade, and we are, therefore, ranked
as one of the best markets for its manufactures. That
f act accounts for the eagle eye -which is continually
focused upon Canada's commercial missionaries, who,
are negotiating various trade agreements, such as that
with the West Indies and the proposed reciprocal ar-,
rangement with Australia. United States manufac-
turers appreciate, perhaps more than we do at home,
the great value of the expanding home markets of the
Dominion.

L CONS OLS

The decline of Consols to the lowest point on record
has elicited innumerable explanations therefor. An Eng-
lish broker visiting Canada attributes the drop in price
to the lessening interest for that class of security by
the British people. Ten years ago everybody who had
saved a little cash bought Consols. Many people knew
of no other investrnent. Nowadays few people who are
in touch with London buy Consols., The high cost of
living and the numerous other safe investments at home
and abroad, which produce a higher return on invested
money, have turned the flow of money fromn British
Government issues.

An interesting table of prices of leading securities
in january, i9o6, compared with'those of to-day, bas
been compiled by the Financial News. The stocks în-
clude India and Colonial boans, Bank of England stock,
and a few representative European State issues. The
fall (or rise in one instance) is worked out in percent-
ages, s0 as to facilitate comparison, and the results are
the following :-

J:
Consols ............
India 3,/2%..........
India 3% ...........
Canada 3% '28 ..
Ca Pe 3 /!%......

Natal 3% .........
N. S. W. 3 34% '24...
Bank of Eng. stock..
Austrian 4% go1d....
French 3% Rentes....
German 3% .........
Portuguese 3%.
Russian 4% .........
Spanish 4% .........
Turkish Unified 4%o..

an., 'o6.
89»2

1044
96/2z

97/.
98
87

'00

2933/

99
99
89
70
82/
92

90/2

N 0W.
74,q
91 Y4

7752
89,T2

97
242 /2

96
9134

79
64/2
924

92

89

+ o

-18i

-3

-3
-72

-- 10

-52
+10/4

-17
-12Y4

- 1/5

5'/2

-3

'7 2

-7/2

Many conflicting conclusions can no doubt be drawn
from these figures. One feature. seems beyond question
-the relatively larger decline in three per cents. corn-
pared with securities baving a higher rate of interest,
and this is illustrated most plainly in the case of India
stocks, where the Threes have fallen more than the
Three-and-a-Half per Cents., though ail recent issues
have been made in the latter denomination.*

Sir Felix Schuster, who, by the way, is a director
of the Grand Trunk Pacific Railway, has made the
rnost interesting contribution to the discussion re-
specting the depreciation in British Consols. Gilt-edged
though Consols might he, their declirie was due prin-
cipally, said he, to their comparatively low return-an
investmnent development by no means confined to Eng-
land, but one noticeable in ail the investment markets
in Europe, and in similar arenas outside of Europe as
well. Commerce, through a substantial activity in trade,
ail the world over had made large demands upon money
in recent years. Because of the higher returri thus
earned much money had gone into trade and not into,

Cosos or other low-yield investments.
Again, the colonies and several countries under-

gon' rpid development drew on Europe for capital,
to wichLondon coritributed, and i supplying this

heavy demand large sums were withdrawn from home
investmrent channels to the consequent: loss in value of
all securities yielding low interest returns. Another cir-
cumstance, which Sir Felîx emphasized, was the rapidly
increasing and already vast public expenditures. in most
of the European countries, which, of necessity, led to
a decrease in their saving and investment power. Eng-
land's death duties, for illustration, threw on the in-
vestment market a constant supply of gilt-edged secu-
rities, and these operated adversely to Consols.

The effect of ail the factors cited was inevitably
unfavorable to securities having Iow interest rates.
Other causes were, as we have shown heretofore, the
extension of the area of trustee investmnents, the large
and frequent Government issues for Irish land purchase,
and, probably, the apprehension of further similar offer-
ings. Idle and unwarranted rumors had also been
circulated which undoubtedly affected Consols, and how
far these causes would continue to operate, Sir Felîx
frankly observed, no one could foresee. Foreign invest-
ments yielding high returns were admittedly attractive;
but there was always a certain risk in such undertak-
ings. The test of the wisdom of embarking in such
ventures would corne later, when ademand for fresh
money arose. Then, when capital was not so easily
available, sentiment might once more change in favor
of home investments, and the yield--considering the
security offered-prove attractive to investors and
trustees alike.

I FARMERS BANK POLICE ENQUIRY

The enquiry to be held by the Toronto police com-
missioners in connection with the Farmers B3ank case,
will be held, it is understood, behind closed doors and
the results communicated to the press after the sittings.
This is, we think, contrary to police ethics and to public
interest. Certain papers were missing when needed at
the Farmers Bank enquiry. They have not been found.
The questions immediately arise: Have they been de-
stroyed, and if so, by whom, and for what reasons?
It is stated that as a result of their disappearance steps
have been taken by the police to prevent another occur-
rence of the kind. The Monetary Times does not think
that such action andthe proposed "closed doors" session
are sufficient: to meet the seriousness of the case. It is
to be hoped that Toronto's police chief and his staff will
be able to find the missing papers or learn where they
have gone and in what manner they have been disposed
of. A promise of better attenition to such matters in
the future is not enough. The public should know the
answer to the numerous questions raised by the loss
of the documents. The press should flot be asked to
accept a specially prepared statement respecting a pri-
vate session of the police commissioners on a matter
of the most vital public importance. The press should
be admitted to the prooeedings.

WESTERN, CANNERIES REVIVED

The career of Malcolm's Western Canneries, later
known as the Central Canada Meat ?acking Company,
and now labeiled the Western Canada Cold Storage
and Packing Company, continues. Mr. F. H. Malcolm,
whose personality will remain for long in a special niche
of the Canadian promnoters' gallery, organized the corn-
pany. Mr. C. F. Flower, of Birtle, Manitoba, reor-
ganized it, and somebody else has shown that a reor-
ganized company cari be reorganized.

While the language of the prospectus of the
Western Canada Cold Stcrage anid Packing Company
is extremnely optimistic, detailed estimates of operating
costs, profits and other such matters are omitted. Pos..
sibly those who prepared the pamphlet were fearful lest
they should make an error such as that committed b
Mr. F. H. Malcolm in hisj prospectus, where he esti-
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mated his profits without allowing for the cost of raw
material.

The prospectus under review says that "the profits
of this business are well known to be very substantial,"
and mnuch more in the saine tone.

It is interesting te know that Mr. F. H. Malcolm,
"investor," is one of the "shareholders of the company,
any of whom are eligible for election asý directors."
Did MIr. *Malcolm acquire bis shares in this company
acco("rdinig to the calîs specified in the prospectus, viz.,
$io peýr share on application, $10 per share on allot-
menit, and the balance in cals of $io per share at in-
teLrv-als of flot less than two months?

The Western Ca-naida Cold Storage and Packing
Company lias cap)ital of $55o,ooo in shares of $ioo
veich, and is making an issue of ici per cent. preference
stock.- Regarding tbis stock the prospectus says: "The
pre(feýrred( shares are entitled to a preferential dividend
at the rate of 10 per cent. per annum upon the capital
paid in <non-cumnulative), and after this has been paid
then the common stock will be paid a dividend of ic
per cent., after which furtber profits will be div-ided
equaiýlly between the common and preferred stock of thec

compny."The company is authorized under it.s
charter te issue debenture bonds for working capital
conducting operations.

One of the amusing statements in the prospectus
Îs that the "company has very large orders in sight for
the supply, of its products; to the B3ritish Adiralty
(Gibraltar and Malta). aggregating over $2,ooo,00o as,
a comneet"We presuime that British Admiralty
glasses are xleuessary to bring those large orders
into proper focus.

The, prospectus bristles ,%ith generalities, but lacks
lleoessalry details. It should have hiad at least a busi-

ns-ieand compIlete estimaitec of thec cost of operatien
and the likely profits. Again, we tbik that a statenit
is due te the public as te what was paid by the Western
Canada Cold Sterage and Paýcking C~ompany or ils
promioters for the propert, at, etc., of the Central
Canada M.%eat Packing Company, and also regarding
the fate of the shareholders of that company. We' note
that Sir Richard scott, wbowas a shareholder- of thie
old cemipanyv, is asoitdwitb the newv concern.
We- fear that this eniterp)rise, even although in neuw
hands, will tnt attract the funds of the carefuil invester.
Its past c-aree(r bas been tocl chequeredc(, and it bas
failed, after ample tinte, to give reucaieresults
to the shareholder.

WH EAT AND THE PANAMA ]ROUTE

The statement of Mr. E. J. Chamberlîn, president
of the Grand Trunk Railway system, respecting the
value of the Panama Canal as a factor in diverting
prairie grain westward, is virtually a challenge te the
widely field views that considerable grain will be
diverted that way, and that Vancouver is likely to be-
corne the greatest shipping port on tbe Pacifie Coast.
Mr. Chamberlin has given bis opinion that the raîiroads
will continue te haul grain eastw,,ard despite the opening
of the Panama Canal. As ene of the reasons for that
conviction, the Panama route would prove tee hot, lie
says. Many railroad officiaIs, botb in Canada and the
United States, disagree witb the views of Mr. Cham-
berlîn, although tbey regard that particular point as the
only contention of value. Even se, a substantiatien of
it must be left to the future. 1.

The general contrary opinion held by transportation
men and shippers alike is that the bulk of expert grain,
or that portion emanating from territery lying west
of a central line througb Saskatchewan, will be mhoved
westward to Vancouver and tben tbrough the Panama
Canal for Europeain ports in preference to the longer
eastward haul te, the Atlantic seaboard.

As the Wall Street journal reminds us, the problemn
of expeditiously handling its increasing annual grain
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crops is one that bas already given Canada concern,
and the openîng of the Canal bas cotre to bc regarded
by many as the solution of it. It is argued that with
a free use of the natural outlet supplied by Vancouver,
the pressure at the lake beads would bc rclieved, to a
material peint, and that after the close of navigation
on the Great Lakes the rolling stock of the road could
be c(>ncentrated on the wvestern div isions, over whicb
grain could be hauled tbrougbout the winter.

SMALL CHANGE

Panama Bill may become the Presidtnt's new nick-
namne.

Wall Street bad a story tbat the Dominion Govern-
ment Nwihl buy tht. Canadian Pacific Railway. And this
is a comparatively cool summer!

When any item of the cost of living is increased,
for temnporary reasons, the cauises uisually become per-
manent. lin othetr words, it always -ces up and neyer
cornes down.

So mnany importanit reported financial deals have
heen denied by our eaigfinanciers and later actually
corisuinmiated that wve may be forgiven if in future we
take suueh ,ýti-týiuous denials with a pinch of sait.

The frivolous reasening ait Washington resqpecting
Paniama Canal telîs and the attmpedevsion of the

Hay-auncfotetreaty lias been interrupted by a state-
ment of Senator Per-cy, of M\ississippi. It is, a rcfr-eshiig

uttrane.-I regard the bill," bc said, "as being
directly opposed to the prîiciple of the Hav-Pauncefote
tretiy and as a blow at our national honor. The United
States is tee great a country te stoop te sucli practices
as that embiioied in the measure now before the Senate.
Th'le adoption of the proposai would b ' centirely unworthy
of a nation of the first class, and 1 sincerely hope it
will neyver becomne law."

FOR LIFE INSURANCE MEN

Tbe following articles in The Monetary
Times next week will bc of special interest te

tbe delegates attending the annual convention
of tbe Doiniion Life Underwriters' Associa-
tion at Mfontrea.l:

Canadian ]le insurance companies' busi-
ness in foreign countries.

Life insuranoe in force in Canada.
Insurance companies' assets and invest-

ments.
Life insurance policies purchased in Can-

ada last year.
Industrial insurance and the problemt of

lapses.
Life insurance in Italy.
Sorte big. life insurance figures.
Old age pensions in France.
Amierican millionaire insurance orgnniza-

tiens.
Canadian ifÉe, underwriters at Montreal.
Life agents and-a full day.
Misrepresentation and what Utah's Insur-

ance Commissioner thinks of it.
Successful agent must be a salesman.
Life companies which have ceased business

in Canada.
Rates and the Ancient OrZler of United

Workmen..
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WESTERN CANADA

Ideal Crop Weather During the Past Week -Many

Harvesters Nee.ded-~Wifl1ipeg 's Assessmeilt
Drops to Twelve Milis

Monetary Times Office,
Winnipeg, August 6.

The weather conditions for the past week have been ideal
throughaut the three prairie provinces, is the way J. Bruce
Walker, Commissioner of Immigration, put it last week after
an extensive trip through the Western provinces, and, as a
consequence, hie says the crop outlook is extremely promis-
ing. The generous nains cf July have had a good eff ect up-
on cereal vegetation, and the stnaw, which at one time gave
evidence of ýshartness, is naw long, stnong and healthy. The
ever-increasing area caming under wheat and cat cultivation
makes the assura:nce of a crop pnactically independent of lo0-
cal climatic conditions consequently there is mo moire in the
bright lexicon cf the farming community cf the West such
a word as "fail."
Mdanitoba YieId W111 be Creator.

Mn. Walken states that this year's cnop v4ill be 5a,aao,ooo
bushels ahead of the best Western record. iu Manitoba,
while the acreage sown to wheat is about the saine as last
year, the yield will be rauch greater. and to-day the cutlook
is for an excellent cnop in bath quality and quantîty.

In Saskatchewan the wheat and oat crop is good and will
give a genenous yield per acre. Something aven 151,844
acres cf rîew land came unden wheat this year, that is, about
2.9o per cent. over last year's area. The total area cf wheat
in Saskatchewan will this yean neach the enormous total cf
5,385,000 acres, which exceeds ail the rest of the Domninion
cf Canada by haîf a million acres. With the continuance
for a couple of wecks of the present ideal conditions, it î's a
censenvative estimate ta say Saskatchewan alone will yield
150,000,000 bushels of xwheat cf the very best quality.

In Alberta the conditions are equallv gratifying and the
yîeld expected ta be equally bountiful. Over the whole West-
ern country the cnop is fnon ten days te two weeks earlier
than last year. In Alberta'they are ncw cutting barley,
while within the next two or three days winten wheat cutting
in the southern part cf the province will ba pnactically gefi-
eral.

Fifty thcusarid extra harvesters will bie nequired for this
year s 220,o0o,0o0 bushel crap. The need cf this help is real
and urgent and without it the progress of the West maust
camne ta a hait . Suflicient harvest belp is oun greatest and
most pressing Western prableni.

Accondiniz te the Canadian Pacifie Rilwav cnap repart
for the past week, the cnop in Western Canada, up to the
present, as a whole, shows less sizns of damage than usual.
Examintions have been made of many districts and the
signs of nust are not sufficient ta cause any alarm.
Chicago Visits WIrnop.

A delegation from Chicago Chamber of Commerce,
which visited Winnipeg and the Canadian West recently,
made a report ta, the fareign trade committee cf the cham-
ber upon its return ta Chicago. This report refers in glow-
inq' tenms ta the receptian which the delegates received in
Winnipeg mid generally ethnoughout the West, Concerning
Winnipeg it says in part. "The city is being rnanacred in a
rnanner that is nlot excelied. perhaps, by any municipality inl
the world. It would be impossible in anv city te find men cf
a higher type. judged fromn anv standvoint, than'are 'the
municipal officers of the city af Winnipegr. The most ser-
ious matters with which tbev Pre concenned are thase cf the
mnunicipalitv. There seenis ta bie a determination on the part
of each officiai flot only ta do bis dutv, but te una ail that his
c-apic;tv wiii r>ermit te advance the intprests af 'the city.

"The growth cf Winnipeg is marvellous, when it is re-
mrmbened that thh-ty vears aga it was, a inene trading post
wi'h onlv a handful cf settlens. At this tuep it cwns. con-
trais ard operates nearly everv oubiic utilitv, including
power, lizht, heat, an.d water suPp)IV. TIn th-, matter af local
izoveri-p-t. it is onlv feir ta sniv tht the Ciradianq have a
supenior farn and conduct Public aff ' s faT more efficient-
Iv and cA,,ablv thann the snme are conî4urtè.d in tle Stý'tes.
Amerians -~ho have become <itizens nf Canada, %lien îinter-
viewcd. uniformlv s'tite that thev arp* better s'tisfied with the
ccnduct of riiblic Pffairs în Canada than thev were when
they were citizens cf th- UJnîted States. and feel that in be-
CComhwn citizt-ns, cf -Canpda thev have sunnendered no part cf
the ]ih"tv whhthev haAe enioved in aur ccul'trv. but feel
thev bav~ -rar secunitv ini the lrortectiari cf the Iaw in
the orat-N, oÇ their adontion than thev had here."t

In snýt- nf the onras f the estimate.ý for the coming
Yea-r th- tqxs for Winnip-~ -11l rnt be încreased in mast

cae.Th 1"ra'e, increasP in th' a4maunt cf tbe taxable ni-o-
ret,i n'akA tb1é i-nste of thie assessmlent Iow"n, aini wil be
""nt)D-vý i w-T -4Tillq nf list vear ta 12 mille thisc vear.

lThee bv-4aw, are tn be subrnitted ta the ritizens cf Winnipeg.
a-utn in al teneary $-3,eoo,oaoo The mneasures are for

the expenditure of $750,000 on electrical distribution, for
conduits and street equipmeflt; the expenditure of $7o,o00
on two fire halls; the building of two subways, one on Prin-
cess te. cost $6o,ooo, and the ocher under the Canadian Pa-
cific Railway tracks ta cost $i,200,000.

MANY GUARDIAN LIFE POLICIES FILED

With Insurance Department at Ottawa-Final Work
of Obliterating J. M. Spence's Company, Which

Adopted Extraordhlary Method to Conceal
Big Operating Defîcit

The end of the Canadian Guardian Lif e Insurance Comn-
pany is in sight. Notice'has been given by the Minister cf
Finance that assets will be retained, sufficient in arnount te

cover the f ull equitable net surrender value of îts policies
(including bonus additions and accrued profits) which have
flot been transferred or surrendered or in respect of which
opposition has been filed. The assets so retained are being
tendered te those policyholders pro rata according ta the val-
ues of their respective policies. The policyholders have un-
tii September îoth to accept the amounts offered, otherwise
they will- be deemed to have refused.
Many Polleyholders Have FlIed.

Apparently a large number of policyholders have taken
the advice frequently tendered by The Menetary Timnes, anxd
have applied ta the Department of Insurance at, Ottaw a for
the surrender value of their policies, rather than accept the
proposais of Mr. J. M. Spence, former president of the com-
pany, and now connected with the Intercolonial Lif e Insur-
ance 'Company, of Edmoniton. Mr. Spence desired bis old
policyholders te reinsure in his new company, a proceeding
which The Monetary Times unhesitatingly advised against.

No less than 104 policies have been filed with the Depart-
ment and complete particulars necessary for valuation given.
The total amount tendered by the Department in respect of
these policies, is $17,850. In addition complete information
necessary for the valuation cf 18 policies has not been eb-
tained by the Ottaw a authorities. The amount tendered by
the Insurance Department on account of these policies is
$z ,265, subject ta revision, "lshoul information subsequent-
ly received prove the company's records ta be inaccurate."
Notes of SOmOe Pol1ol88.

The largest policies amang those filed with the Depart-
ment are for $z,ooo, held by Mr. James Cowan, Burkton,
Ont., and Mr, W. e.ý Bulmer, Toronto, and for $2,soo, held
by Dr. J. G. Clarke, Meaford, Ont. There are a large num-
ber of $i ,ooa policies. The smallest amount tendered by
the Department of Insurance is $1.03 an the $250 poliCy Of
Eva Moore, Ottawa. The largest sum offered by the Depart-
mient is $908 onl the $2,ooo policy of W. ýE. Bulmier, Taranto.
Mr. F. T.- Daville, Toronto, is tendered $254 en his $300
Policy. The amounts naturally vary according ta circum-
stances, such as premiums paid,' etc.

According ta the report of the Canadian Guardian Life
Insurance Company ta the Dominion Government for igi0,
there were held 4,5(» shares representing stock subscribed
Of $459,700, cf which anly $42,983 was reported paid up.
The largest block was that of J. M. Spence (in trust), $6o,-
oaa, of which $6,ooa was saici ta have been paid up.
Cýompany was CIoooIy Examlned.

The Canadian Guardian Lif e Insutance Company has
had since its incorporation in igoi eight secretaries. In a
special repart mna-de early in i911 by Messrs. Clarkson and
Cross, Toronto, on behalf cf the Dominion Insurance De-
partment, it was shawn that the company lost on operation
between December, 1904, and N4ovember, 1910, $61,223. The
dividend declared by the company in îçqîa was axnong. those
contributed by the specific surrender of three sharehoiders,
who were aise directors, cf $15,ooo of share subscriptions,
upon which $ î,5oo had been paid. The chartered account-
ants who exaiîned the campany' s aiTairs made the follow-
ing significant remark with regard ta this: IlWe are unable
ta express an opinion as ta the legality of this methad of
financing." The report continued: "We are obliged ta con-
chide that the vote af $iî,ooo a înanth ta tre president, as
salary for the years 190<-) and 1910, an increase from $25o a
month during the precedingç years, was made for the purpose
af enabling him ta acquire shares; for the benefit of the coin-
pany, and we flnd that on the îgth of November last, on page
3o4 cf the directors' moinute book, they cancelled this in-
crease, thus restoring bis salarv ta the previaus rate Of $3,-
oaa per annum.'" This was described by the examiners as
"the very extraardinary methofl adopted by the board te
avoid shawing an operatin2- deficit."

Mr. J. M. Spence wa- last heard of as president cf the
International Life Insurance Caompany, with headquarters; at
Edmonton. We vresuime that very few cf his former Policy-
holders or shareholders 'mill experience a burning desire ta
follow, him fuother as insurance and investirent counsellor
and guide.
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MOTOR BOAT INDUSTRY

Hong Kong Secures Canadian Orders for Crait of
Varyîng Individual Types-Cost Lower Than

That of United States Manufacturers

An interesting commercial iucidenit is recorded ini a
bulletin of the Umnited States consular reports. Lt shows
that encroachments are being made by Hoýng Kong builders
on United States export trade in motor boats, notablv with
Canada. One Hlong Kong yard has made several important
contracts for building motor vessels of various sizes, teni
Inotor launches or yachts just being completedl for a V'an-
couver firmn in a series of thirty-onc vessels, vairying in
lerigth f rom 25 to 6o feet. These vessels have beecice
a httfle blw the price for such vessels in central and

eýastern Unitud States. They were made to special plans,
hoeeand are not standardized like similar vessels in

the Uniited Sitts, and the Canadian trade could, teeoe
be mlore p)erfuictly catered for. Such Hong Kong trade is
grea;tly aided by miuch lower ocean freight charges to, thec
C*,.iadîan, Pati tcoast than rail fruijght thijther fruîn -scrfli
United Staites points, where such boats are constriitct at
a mlliniumi ice. The cost of constructîng such vessels
on[ the Paci(fiecost because of high cost of labor and of

etai mteriaIls. is tors great to permiït competition with
]long Konig yakrds.
Voluntary Trade Orders.

Posbebusiness, in Caniada and the UntdStites on
cube coat sems fot to have'C beencnvse byH g

Kongý buiilder-s, trade omin to themn through low% (ost of
costucio.The apaitytý of llong Kong, yardsý in such
manufacure isprac(tically,, uimiiited. The ad, aepe
ardtoj handie anyi sire or shape o esst frons the

smletlauinch to large cengon steameTrsr, thel Ilge,
doc-ks taking the largest vseson thecie wih on-
siderabiilte margin. The Ilong Kong yards now\% have- alm-ost
a xnpovof the Philipp)ine usie in, ill lnes of largor
vessel,. and previous to) free trade betweenl United states
and Philippinesuý had nevarlN aLIl the business- in vesslo
aIl sizes and] krradesý. The free adImission of Amecrican
miotor boats and a 5o pr cent. ad valoremi duty on ve-ssels
f ront qelsewhere stimulated Phlipipine imports of smlaller-
Amican vessels Hong Kong vessels are also sold in
Ausîralia; aind in varjous other portions of the Pacifie.

The boats constructrd for Canadian orders made of
teak ith interiors fiihdlargely in Philippine hardwLoodýs,
atiurl hillippine, "mah;togany."1 There is a grow;ing

use of Pilipplineý hardw\oods in ail such work in Hig
Kong dok'rsand ineheel the Far East.

Motera Used are of Varlous Makes.
Motors for the- boats for Caniada have been largvly of

American maeincludinig the product o! Canaldiani fac-
tories o! Amevric(an conerrus. Amiong the moý-tors so far used
are the Canadian Pairbanksý, thev Atlas, tht, Iatetrn Stan-
dard, thef western Standard, the Loewý Victor (lvlni
the Speedwayx\ (Morris Heights), and the Atlas Gas (San
Francisco). The heaiv passenger and freight boats buîlt
for use by China uPon the West River in public service
have 'nearlv ail been fitted with Gardner (English) motors,
a Martin (English) and Thornvcrof t (English) having been
used respectively on two pleasure boats and onie Grmian
mo)tor (Deuch) being used on a pleasure boat for a German
paLtron. It is significaut that most motors for the heavy
commercial bouts so fair have been of Euglîhisake-
heavy, slow-revolution inotors with few work-in, i),tprts and
employing kerosene as a rule-while, motors for the ligbiter,
faster, and more attractive vessels. particularly those for
Canada and Australia, have been from the United Sýates.

Vouails Made te Order Hot Stindardlz.d.
AIl construction, both of large vessels and lauinches,

in the Hong Kong yards is to order, and vessels are built
iîndividuaIly, i.e., not froiss standardized parts, so there is
probahly no prospect of buildinçr sucb vessels for the gen-
eral trade ini large numnbers except -upon specific order.
Nevertheless, the fact that a considerable trade is already
being done wvithout any, particular effort to secure it, merits
attention. Hong Koniz shipb)uilders have for several years
been producingz motor ve<sels o! xnanv sorts for use on
Chinese inland waiters, whiich trade they will probably hold
indefinitely for ail except, perhaps, al fewv small, fast, light
boats for special purposes. The f act that they wrill also be
able tc, compete> successfulIy wîth United States, English
and other boats in several parts o! the world may be taken
as thoroughly establishied.

Surveyors have been sents out to, locate townships in
Northemn Ontario aloni- the Alz<oma Central Railwav be-
tween the Canadian Northern and the Transcontinental. If
there is any demnand it is then likely that they wilI be pro-
vided with roads and thrown open for settlement. The land
îs good.

GRAND TRUNK PACIFIC AFFAIR:3

Matters Beiug Considered by Govermient and Railway

-As to the Transcona Shops

Ini vîi o! the mîisleading reports in the daiiy press re-
specting Grand Trunk Pac ific affairs, Mr. E. J. Chamber-
lins, rideî o! the road, bas issued the foilowiiîg state-

"TeGrand Trunk Pacific Railway have been operating
the, section of the National Transcontinental Raîlway between

Winpgand 1;Lke Superior junction since August i, sois,
alinýiiiig aIl ,f last seasen's grain buiis nd other traf-

lu~ ,florcd -vLr that brne without any detimeint to the pub-
likc Th'le Goveý iritint are now asking that thev Grand Trunk
1>>tc fic excu itc a permanient lease of th;at por)ition o! the uîne

bew\n~iniipci)g and _Lake Superior jtonction, known as

dIistrict â, nd negodanionsare pending btenthe Gov-
cromen"lt anid the, compai;nv on that pinlt, but do not, so far
as a maitt.ý-r "f .1 c(mi ummccdatîin. in aiiîy way affect the' Public.

Hew théc Contract Reade.
-"Theii (on)*rirat bctweeni the Government and the Grand

Truink Pac(itc rla1tiveo tos the Transcontinental, that section
bectweeîîi Monr ton and inpgwhich was to bc constructed
byv the- Goveronit and is nw as the ceas-tein division,
providrs tliat :-

'PendînI(itg thle ompict li) of the' etr division by the
Gove-rnient the, copayhahl be vintitied to lease from the
Commnissione(rs 1,o be appontedundr the, said net, and to
operate suchi portions o! 11e easterni divisioni as may from
timeL toý timeii br, comieed on -s, hL it rms,' etc., but does
not binid theiiwvcopn to take over ainy- sections un-
less 1hey 1- ir to dIo so, unptil the enitire unei i, .omplleted.

"Neotatinsare in p)rogress betweeni T'he Goveirment
andc the1w pnyrltv to a furthlease of the sectio)n
above. reere t hen it is fLvI, fomlpieted and penldinig the
ComnpIctioni of the( wh i u. Noiwitstan;iiding reporrts in
the' pape rs throuighouit thie iontytat poit ion of the Trans-
conltinenIltl ]Ine , isnt vct comlleed.Thre îs considerable
work, to) be. perrme on he entrance int Winnipeg, con-
neeîîniTg unr theTancnnna ,iiih the Grand Trunk Pa-
cific ;,nd the( C'anadian Northe(rn ait the Union Station. There
i'; al-o onsýiduràbIe- othe(r work on the line necessarv to b2
donic beoe thetcms oif thec contract are complied with.

As te Trri-nsofa Shope.
"W ithrgard to the Spring~field, or Transcona sbops:

Maj' or Lenrd hairman o! the Tfranscontinental Railway
comiioni), bias decided that the shops are not part of the
contract hewe the Goverument and the railway, while the
companyv conltendiý that they are part o! the Transcontinental
contract. If Ma;jor Leonard's contention is eventually sus-

aiethe, taking over o! the line butween Winnipeg and
LSkeiSuprior jundcion would flot include the taking over

of the- <hops by the Grand Trunk Paeific Railwav. On the
other hand, if the Grand Trunk Pacîfie's contention that the
sbops are a part o! the Transcontinental Railway is sustain-
vd, the taking over o! the fine would also mean the taking
over of the shops and placing tbem promptly in operation."1

PERSONAL NOTES

Mr. T. G. Meredith, of London, has been appoýnted ci<ty
solicitor o! Toronto.

Mr. C. H. Easson bas been appointed general manager
of the Bank of New Brunswick, and will assume the duties
in a few weeks.

Mr. A. E. Ames, head of the Toronto brokerage finit,
and former president o! the Toronto stock exehange, is on
a trip across Canada,

Mr. T. Bradsbaw, of Messrs. A. E. Ames and Companly,
Toronto, is visitinz Vancouver in connection with that firm'5
activities ini the WVest.

Mr. R. S. Rideout, o! the Dominion Trust CompIany',
Vancouver, bas been appointed accountant ait the Regina
branch of the company.

Mr. H. K. Wicksteed, chie! enginceer of location of the
Canadian Northern Railway, bas been irisPectir)g worc 'i
British Columbia andI hooking over the situation of the I3ur-
rard peninsula.of3uses nnggdictrf

Mn. Jean Vanophemor rses angn ietno
a development companyv which bas holdings on, the Pacific
Coast, will investigate .miniflg possibilities in a.Bri'tish Col-
umbia. He is now on a business trip tos Alaska. le reports
that Belgian capital wiIî continue to be invested Iargely in
Canada.
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CANADA AND 1THE PANAMA CANAL
By Fred. W. Field,

IV.-GENERAL CHANGES THE PANAMA CANAL
MAY EFFECT

It is doubtful whether -anyone can state definitely
what changes will be effected by the opening of the
Panama Canal. Even Professor Emory R. Johnson,
the expert on transportation and commerce at the Uni-
versity of Pennsylvania, who bas probably given more
study to this question than any other individual, admits
that "the effect which the Canal will actually have upon
the industrial and commercial development of the
United States as a whole is not easy to determine;
indeed, careful analysis can only, indicate the more im-
portant changes to be expected."

It is therefore, possible only to gather and cite
facts and figures, analyzing the probable effects of the
Canal thereupon. It is generally admitted that Canada
will benefit largely as a result of the new waterway.
Our geographical position as the northern part of North
America emphasizes that fact. Many of the benefits
accruing to the southern portion of North America,
the United States, will consequently be equally as bene-
ficial, or nearly so, to Canada.

The outstanding influence of theCanal upon Amien-
can trade will be increased transportation facilities.
With the opening of the Tehuantepec National RIailway
a few years ago, freight rates were given from Canadian
eastern points to British Columbia ports via that rail-
way,, and certain commodities were shipped and are
still being shipped that way. S5uch articles, for ex-
ample, as wire nails, etc., were shipped from Montreal
by the Elder Dempster Line to.Atlantic MIexican 'ports,
and the Canadian customs department sent an officer
down to supervise the bo-nding of these goods across
Mexico, which were then broughit up on the Canada-
Mexico Pacific Lîne. Regular shipments are now going
that way, and ratesý are qioied from Liverpool via the
Tehuantepec Railway. With an all-water route, without
the expense of two transhipments, a considerable trade
should develop.

Change Conditions of Inalustrial Coxupetition.
The opening of the Panama Canal wîll change the

conditions of -industrial competition, and the benefits
will not aIl be secured by the United States. "H alf of
the traffic passing the Canal," says Professor E. R.
Johnson, "at least during the first decade of its opera-
tion, will not touch the shores of the United States at
ail-it will be the commerce of Europe with western
South Anierica, and, to some extent, with other sections
of the Pacific. While the United States will trade with
foreign Pacific countries under more favorable condi-
tions than exist at present, the samne will be true of
Europe, wbich now bas a long lead over the United
States in the trade of most sections of the Pacifie.
The Canal will enlarge our trade with western South
America, but Europe will also expand her commerce
with that region."

Unite East and West.
One of the chief object s of the Canal is for Eastern

United States manufacturers to reach the Pacific Coast
of South Arnerica. The total exports of the neighboring
repiublic to the whole of South America for the year
ended june 3oth, 1912, was approximately $135,000,000.
PriQr to 1911, the value of exports to South America
had neyer reacbed $îoo,ooo,ooo. The increase in exports
to South Amnerica, whÎle occurring in a large number
of articles, is especially notable in lumber, leather,

mieal oils and railway materials.
}Iow inreased trade in this direction is generally
rear adi the United States may be gathered f rom

the olloingexpression in a New York iournal:

"The South Amnerican countries offer a greai field
for United States exports, and the control of these
markets should flot be allowed to f ail into the hands of
rival commercial nations. President Taft's attempt to
secure reciprocity with Canada ended in failure, but this
should flot serve as a discouragement to similar efforts
in other directions. There should be reciprocîty treaties
concluded at once with Brazil, Argentina, Chili, and
the other South Amnerican States, so that by the aid of
an American Zollverein, the United States might place
its commercial interests on. the two continents on a solid
footing."

Other Probable Effects.
Another effeet predicted by Proféssor Johnson is

that the competition between Europe ànd the eastern
part- of the United States for the trade of the Pacific
Coast States will be keen. To what extent the Canal
will draw industry back to the Atlantic seaboard cannot
be prophesied in advance of the opening. It is probably
safe to assume that the producers and carriers of the
Middle West will find an effective method of dealing
with the situation that may develop.

Other effects which appear probable as the result
of a brief examination are the knitting together of the
Atlantic and Pacifie coasts of the United States and
Canada. The trade of the two coasts must be consider-
ably developed by the new shor*tened and cheap water
route. Sea freights to and from Atlantic and Paciflo
seaports should be greatly decreased. Sea freights from
Atlantic ports, China and japan should be much lower
than the transcontinental freight rates, plus the Pacific
freight.

LJkely Distribution of Business.
Here is a British expert's view of the likely distri-

bution of business: "The trade of the west coast of
America, both south and nortb, is very largely in- the
hands of sailing ships, and these will not use the
Panama Canal any more than they do the Suez Canal
now, the dues preventing themn doing so. Therefore,
only a part of the Pacific trade will bring business to
the Canal; but, as has been said, the American coastal
trade will be largely developed, the trade between
Europe, and especially England, and the west coast
will receive an impetus, and probably new routes will
be formed, but hardly at the expense of the Suez route,
since the Atlantic, route offers very little advantage over
the Mediterranean route, even to Japan and New Zea..
land', and none at aIl to ports not so far east.

Suez and Panamna.
"Practically no comparison can be dralyn between

one canal and the other, for. the one has the whole of
Europe to draw. upon at the one end, and bas India,
China, the Straits Settlements, japan, Australia, and
the east coast of Africa at the other, whereas the other
bas but a limited European trade and the North 'Amen..
can eastern ports at one endl and the west coast of the
two Americas, and perhaps part. of New Zealand and
a part of japan at the other end. Probably ît will pay
its expenses, but to a great extent it will have to create
its own business. ýNaturally, the Amnericans are enthu-
siastic over the comÎpletion of the great work, and they
are quite right in estimating its. value to themselves
very highly, but it will not really have much influence
upon European trade."

New Steamsmlp Routes.
There may flot be many changes in existing steam-

ship routes, but new routes will be created. These will
probably include lines from Europe to the west coast
of Amnerica' and from japan to the east coast of North
Amnerica. It is thought by sonie that ships going to thie
Far East froni Europe will stili use the Suez Canal.
On the other hand, Baron Kimnotsuki thinks that the
trafflc of the transcontinental railways of America, as
well as the trans-Siberian Railway, wiIl be greatly
affected by the opening of the Canal. The Yorodzu
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views the question much in the samne light as does the
Baron, and remarks:

"If the United States should fix the amount of toîl
for the passage of the Canal at $i per ton, as recom-
mended by President Taf t, the Suez Canal, which at
present charges about $1.45 Per ton, will be obliged
to reduce the toîl, else those Etiropean vessels now
going to the Far East by the Suez Canal wiIl take the
opposite direction and reach their goal by way of
Panama. "

Trade in Panama Zone.
Within easy reach of the Canal, by water, is a

population estimated at 14,000,000, buying and selling
goods annually to a value of $î35,ooo,ooo. The Panama
Canal will giv'e access to this territory. It will also
provide the western coast of America with sliipping
facilities and will save 7,ooo miles in the trip from New
York. It bas been estimated that the transcontinental
business transacted now by the railways represents four
million tons a year. The freight rate on this enormous
tonnage is two, three, or four times as high as it will
be by water on the new short route. For instance, about
one itllion tons of California fruit are sent east at an

aeaecosýt Of $25.76 a ton. Shipowners believe that
on a modern sixteen-knot steamer, with refrigerating

filtsthis fruit can be shipped from California to
NeVork, at $7 a ton.

Competition Among Different Routes.
Regarding the question of competition among- dif-

fcrent routes, Professor joseph French Johnson, giving
evideýnceý before the United States Ilouse Commnittci, on
inte(rstate and foreign commerce, said that it made prac-
tically very little difference wvhere the tolîs were Iixedl
with respect to the Tehuantepec route, as that rouite
w-ould be put out of business in any event. Professor
Johinson added that the question of trade through th,-
Canal was largely a mathematical proposition. Knowîing
the number of days saved as compared with the routýe
around the Horn, knowing further the amouint saved
on each day's journey for a ship of given size starting
from various points, it was a comparatively straight-
forward, although complicated, proposition to find out
whether it would make money by going through the
Canal or not. Such computation showed that ships
g5oing north of Yokohama from Europe would probably
flot find it well to use the Canal, whîle ships going to
Sydney might use it and shîps going to other points
in the same genterail part of the world might not. Quite
a number of considerations beside the tolîs and the
price of coal had to be taken into account in connection
with the very long voyages.

Wealth of Central America.
Commander E. Hamilton Currey, R.N., a well-known

writer on maritime affairs, points out in a recent article
in the South Amnericant supplemnent of the London Times
that while the notentialities are not as great at Panama
as they were at Suez, estimates of the effect that it will
have on trade are probably within rather than without
the mark. The developrnent of the potential wealth of
Central America should foilow rapidly upon the opening
of the Canal. With it wvill corne the building of rail-
ways, wbich will pour their produce into the zone of
the Canal. The Canal zone and its hinterland, how-
ever, are only two of the Places which will be directly
affected. Produce on the western coasts of both North
and South America, which is valueless owing to the
only means of transport available being by rail, will
immediately becorne a valuable asset when it can be
borne to its destination by sea.

More Shipa for More Traffic.
To-day there is more than can be carried away,

and once the Canal is opened t.he cry will be for more
andi more ships to take care of the traffic. Millions of
acres of fertile land await settlement on the western
coast of South America, aind a new factor will be intro-
duceti in the emigration movement f rom Europe. The

increased facilities for trade between the Atlantic sea-
board and Australia and the Far East also make for
expansion. Many complex questions of economlcs, par-
ticularly as to the effect that thec Canal will have on
cast and west railway traffic on thec North American
conitinlent, as weIl as on cxisting maritime routes, enter
into any estimate of what relation the Canal wvill have
to the world's commcicee. In the light of history and
experience, however, it may reasonably be held that
what temporary di',turbances may bc creatcd will more
than be off-set by the obvious advantages to, corne from
the stimulus to trade, particularly trade between the
two Americas, which bas been slower than it should be.

Canada Second Only to United States.
In view of these facts Canada's interest in the

Panama Canal and its dcvelopment appears to be
second only to that of the United States.

Canada's reltions with the West Indics make pecu-
liarly înteresting the probable effect of the Canal upon
thos;e islands. They wîll lie in the track of a gr-eat part
of thie world's occan traffie as soon as the Canal is
ope.n. Ani impetus should, therefore, be given to thec
deve\(lopmecnt of the resourecs of those islands. The
ýomeiiitionýi of various lines for the import and export
trade wiîll bring oe freight rates; the question of

81cam Shovel at Work ln Culebra Out, wlth Large
Rock In Mouth of Shovel.

direct and more frequent European mails will be settled;
and increased passenger traffie will make the advan-
tages of the equable climate of these islands better
known, especially in Europe, as a place of permanent
residence. That a new era of prosperity will thus corne
to the West Indies seems to be assured.

Canada's Baaking Move.
The Colonial Office in London has for some time

been seeking information in the West Indies respecting
the possible influence of the opening of the Canal upon
thosec islands. That considerable benefits will be enjoyed
by the islands is believed by thte general manager of
the Royal Bank of Canada, Mr. E. L. Pense, who early
this year announced that the bank intended to, extend
their branches in the West Indies, feeling sure that the
islands in and countries bordering on the Caribbean
Sea would be materially benefited by the advent of the
new waterway.

(To be continued.)

b oe 0

Mr. M. A. Ryan, president of the Ryan Boiler Works Of
Duluth, manufacturers of upright statiônaly boilers, bas
closed negotiations for several acres of land for the establish-
ment of a factory in Winnipeg.

Until further notice the Toronto Stock Exchange Wll
close on Saiturdays. in view of the sinall amnount of busi-
ness being transacted anid the prospect for a duil perioti dur-
ing the next montli, a petition was circulated and IargelY
signed by the brokers asking that Saturday sessioýns be
abandoned temporarily. At a meeting of the Stock Exchange
Comrnittee it was decided to accede to the request of the
petitionters.
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GRAND TRUNK CONSTRUCTION

Labor is Scarce-Prince Rupert to, Have the Next
liotel

Mr. A. W. Smithers, chairman of the Grand Trunk Rail-
way, has arrived in Canada for his annual inspection trip.
H1e will go as far as Prince Rupert where the Grand Trunk
Pacific will buîld its next hotel. In an* interview at New York,
Mr. Smithers said :-"We are pushing the Grand Trunk ex-
tension through as fast as we can. I do not see anything to
interfere with our work if we can get labor, and considering
the bigha price we are paying, there should flot be much diffi-
-'ulty in that. Ail the railroad companies are doing ail they
can toward harvesting and marketing the crop, bue scarcity
of laborers is at the bottomn of the trouble. There is a
splendid prospect for agricultural laborers coming from
Europe for many years to corne. In addition to the large
number of faras which we are opening up in Canada, there is
a constantly increasing acreage being planted.
Xl igat the Baokboneofa Prosparlty.

"I look upon wheat as the backbone of Canadian pros-
perity. 1 do not mean the present high price because Canada
will do well if the price should drop 25c a bushel.

"There are no new developmnents since 1 leS t here six
,weeks ago in the Boston-Providence connection of the Grand
Trunk. Those connections are being pushed forward as fast
as possible.

"We have a great deal of work ahead at Winnipeg, where
w2 are building hotels; also at E.dmonton and Regina.

"I think if the crop materializes aIl it promises now it wilh
give a new impetus to immigration. 1 think that ail the rail-
road companies and ail the governments should do ail in their
Power to encourage immigration of agricultural laborers to
this countrv. There are vast fields yet to be opened up and
the mainstay of continued prosperity is agricultural cultiva-
tion."1

Toflid-Calgary, Branch.
Thle Board of Railwav Commissioners bas made an order

allowinig the Grand Trunk Paciflc to operate the new Tofield-
Calgary brandi as far as Trochu, z21 miles south of Tofield.
Grading on this branch bas already reached Calgar, and steel
is laid to mile 134 beyond Trochu.

Rapici progress in track, laying is being made on the several
branch lines of the Grand Trunk Pacific, over ii miles of the
heaviest steel having ýbeen laid in two davs Iast week.

The Pullman Company bas just deliver(,d to, the Grand
Trunk the first of the new ectuipment for the Boston Chicago
tourist service. The cars are new desigii-sýctioni sleeVîers.

The Russian East Asiatic Steamsnihin Compai)ýny bas con-
tracted to bring out from Europe 8oo laborers monthlv for
construction work on the National Transcontiental 'Railway.
the eastern division of the Grand Trunk Pacific. The usual
immigration restriction will be waived in this case. The
labor supplv is not equal to the demand for railway construc-
tion work.

The Western Canada Irrigation Association holds îts an-
nual convention at Kelowna, B.C., on August 13 and four
followîng days, when valuable papers will be given by pro-
minent authorities in the irrigation world.

Planning to establish sixty milk and creain factories
in various parts of the Dominion, Mr. A. F. MacLaren, of
Toronto; Messrs. B. F. MacLaren and T. B. Miller, of
Red Deer, recentlv visited Edmonton in connection with
the development oSf the mille industry in Alberta.

Classified expenditures on the Panama canal show to
june i, 1912, 'that expenditures for fortifications of the canal
are growing monthly, being to, that date, $864,829. Other
expenditures are.--Cîvil administration, $5,644,424;. law de-
partment, $23,012; sanitation, $14,672,578; construction,
$149,5w0,877; general items, $86,93o,469; 'total $257,735,189.

The United States Senate has ratified the North Atlantic
fishery treaty with Great Britain, settling ques'tions invoîv-
ing the N;ewfoundland fisheries, which have been in contro-
versy for many years. The treaty was signed by the repre-
sentative of Great Britain and thie United States June 20,
and crnres oui the decision of The Maque court rendered
September 7, 1910. It will become effective as soon as rati-
fications can be formially exchanged between the two
counitfles.

The Dominions Development Limited, is a private Com-
pany~ registered in London, England, mith a capital of £so,-
000 in L'o shares, the first directors of which are Sir William
1Howell Davies, MI.P., Messrs. W. H. Crowe, W. M. Law, and
ÇaD)tain T. C. Bexison. The coxnPany is fonied to ajuire

avreal or personal property, concessions, licenses, rights
o rvleges, and prospect, examine and explore anyý terri-

toisand places i Canada and els;ewhere. Its registered
of*C isat1 Clifford Inn, Fleet Street, E.C.

Roasons for Loins to Fermer$.
He makes the suggestion that the government should ad-

vance farmers money on their crop at a reasonable interest to
enable thcma to hold it until they can seli advantageously.

This point wilh apply further than in reference to quick
marketing of wheat for export. Farmers cannot afford to,
hold their wheat, for they need the money badly by autumn,
and as a result they seîl as soon as they can get the grain to
the nearest elevator. The result is that they often have to
take what is offered, accept the buyer's grading and are sub-
ject to xnany methods whereby they are deprived.at times of
their full measure. If Mr. Pope's suggestion could be carnied
int effect it would mean a great deal to the farmer on the
prairie who is doing much to give Western Canada' stability.

Insofar as quick marketing affects export via the
western ports of Canada, those interested in the, question
here do flot anticipate that the flow of grain to the Pacific
coast can be stopped. In the mneantime, the necessary pre-
liminary arrangements are going ahead to provide facilities
for shipment.

This week another railway move has been made. The
Pacific Great Eastern bas filed its plan through North Van-
couver, and makes the announcement that five surveying
parties are in the field on the projected route to the north.
Mr. D'Arcy Tate, of the Grand Trunk Pacific, is on the
coast and the statement is given out that the Grand Trunk
Pacific will buy out the new company. When Sir Richard
McBride made public his railway policy in the Flouse hast
winter, The Monetary Times pointed out that the Pacific Great
Eastern was really intended for the Grand Trunk Pacific's
accommodation between Fort George and Burrard Inlet.
This was denied at the tîme, but present developments seem
to show that the statement was right.
Col and Lumber Resources.

It looks as if coal will be extensively mined in the northern
part of the province within the next year or two. though it is
.hardly probable that mines will be in operation before the
completion of the Grand Trunk Pacific, which would provide
facilities for shipment to interior points. Eastern Canadians
and London financiers are interested in the British Columbia
Anthracite Syndicate, which has large coal land holdings in
Groundhog Basin in the Skeena district. This company ob-
tained a charter at the h1ast session of parliament to build a
hue Srom Tidewater to their property. A route map bas now
been filed with outhet for tbe railway ,on Portland Canal. Sir
Donald Mann bas acquired options on coal lands in the same
basin, and has filed a route map at Victoria for a liue from
Stewart to the coal fields. Development of these coal mca-
sures on the coast will aid the proposai to establish iron
works on the Pacific shore. The iron ore is here, and ail that
has been wanting is coke at a price Iow enough to warrant
the initiation of ýthe enterprise.

Timber as an investment bas been recognized duning the
past two or three years, and it is realized that it will greatly
increase in value during the next five years. That îs why a
considerable amount of money from Europe bas corne into
British Columbia. Visiting timbermen from, the United States
are quick to tell what is going to bappen for thev can sec
conditions of fifteen or twenty years aigo iu the middle states
being duplicated on the Pacifie coast. For that, reason, Mr.
Hans Dierks, of Kansas City, who was here recent1v.
advises owners to sit tight, for lumber manufacturers will
have 'to corne to British Columbia, and this opinion is hcld
by other prominent lumbenxin.
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CANADA'S PACIFIC COAST

opinions on the Shipment of Wheat via Panama Canal
-Development of Coal Areas

(Staff Correspondence).
Vancouver, August 4th.

Mr. E. J. Chamberlin's recent statemnent that the Panama
Canal will flot affect the shipment of grain eastward, has
caused considerable comment on the coast. Vancouver and
New Westminster have been looking for almost immediate
shipments of grain, especially in vîew of the great congestion
that annually occurs on the prairie, and which is growing
greater with the expansion of production of wheat. Mr.
Chamberlin declares that the tropical heat will so affect grain
in transit that it cannot be shipped via Canada's western Can-
adian ports, which will include Prince Rupert, once the Grand
Trunk Pacific is completed. This point has been raised before
though not by an officiai and public man of Mr. Chamberlin's
,b anding. As an argument it mav bie stated that grain is shipped
every year and bas been shipped for many seasons past from
Seattle, Tacoma and Portland, the ultimate destination being
Europe. This grain passed through the tropics tu transit, and
it has not been so ruined that the traffic has ceased.

This point is argued also by Senator R. H. Pope, who
was on the coast recently.ý He says that this danger may
be relieved if not entirely avoided by giving the wheat a
chance to dry after it is threshed.
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READY MADE FARMS FOR NORTHERN ONTARIO

Every old Ontario visitor to New Ontario, with its

20,000,000 a-rt s of splendid agricultural lands and its

valuable timber, can and should influence a greater share

of immigration to that country. Seeing the possibilities and

extolling them, is flot sufficient. They should be talked as
the saleimÂn talks bis goods. The strongest influence,
îrrespective of politics, should be thrown into the campaign
for the development of Northern Ontario. Much bas been
done to open this vast and resourceful territory for the
sttler. Much remains to make it attractive to him.

The call of Western Canada is loud, insistent and

seductive. Men are trekking there bt-cause they know
crops t-an be raised during tht- first year of their settiement.
Northern Ontario lands are covered with a valuable blanket
of timber. That has its advantages, but to the immigrant
wbo wants to farm, good soul without a covering malles a
strong appeal. Thàt can be obtained in Manitoba,
Saskatchewan, Alberta and British Columbia.

Building the. Covernment RaIiway into Northorn Ontario. Mr.
J. L. Englehart, ottafian, I. an ontbusiast resp00tlng

the. possibiIItli of the. Northiand.

UNITED STATES BHIPS EXEMPT.

By a vote of 44 t> Il the UntdStates Senatu ensa
refused to strike front the Panama Canal bill the( provision ex-
empting American ships from paymient of tolli for passage
through the Panama Canal.

DEBENTURES AWARDED.

Inverniay, sa8k.-$z2,ooo 5 per cent. 2o instalments, to
Messrs. Nay and Jamnes, Regina.

Elfroa, Sask.-$xo,ooo 6 per cent. 2o years, to Messrs.
Wood, Gundy and Company, Toronto.

MoTaggart B.D., Sisk.-$4,ooo 6 per Cent. 20 x'ears, to
Messrs. H1. O'Hara & Company, Toronto.

Maokiln, Saek.-$5,5oo 6 per cent. 15 instalments, to
Messrs. W. L. McKinnon & Comnpany, Toronto.

North Sydney, N.S.-ss,ooo 5 pet cent. 3o vears, to
Messrs. J. C. Mackintosh and Company, Halifax, etc.

comiNe BOND ISSUE$.

The bonds of the Laike Erie and Northern Railwav, refer-
ence to which appears else*ýhere in this issue, will likely be
offered to the- public shortly with a bonus of common stock.
The Company will have tht- following securities:-

First mnottgagt- 5 % bonds..............$t, îoo,ooo
Second mortgage s% bonds..............500,000
ýComnmon stock ....................... 1,500,000

A special meeting of the shareholders of the Transport-
ation Building Company is called for August 2:nd, when
they will be askt-d for permission to issue $î,35o.ooo 6 per
.cent. first mortgage bonds.

With enterprise and full appreciation of the- situation,
the best combination extant can be offered 'hy Northern

Ontario to tht- incoming settier. Provide for him, at the-

lowest possible cost the ready made farmn - buildings and

enough land clared to raise sufficient crops to feed the

farmer and bis family, with a smail margin. Give him

roads, toio. Then Ontario will obtain its fair proportion of

the stream of immigration front Great Britain and Europe.
Add to the- ready made farm and madls, theexisting and im-
portant fac-tors of satisfactory railroad facilities, markets
close at hand, excellent soul, timber for building and fire-
wood, and Nor tht-rn Ontario will be able to offer something
whichi the- settler will seriously consider before leaving for
the Western prairies. Had Western Canadians by soune
chance, bt-en allotted this great Northland as their territory,
it is safe to say they would have brought it to a far more
healthy state of circulation than have the- people of old
Ontario itself. To those people the country belongs, and
tht-y will reap tht- greatest reward front its development.

Tii. crowd that wIii s00k Nulthern Ontario,$ Land Omoocs
whun ready-made farma are "tlered te the settier

at Low Prioea.

NEW RUSSELL MOTOR FACTORY.

The Russeil Motor Car Company are building an addi-
tion to tht-jr plant, consisting of a four-story machine shop.
equipped with the latest mach*nery for automobile manufac-
turc. The- cost of the- building will bc approximately $xoo,-
ooo. This increase to the- plant of tht- company wvill rt-suit in
the- emplovment of about 200 more skilled workmen, and
bring tht- total number of employees to over 1,200. The coin-
pany has now completed and occupies its ut-tv office building.

The Imperial Drydock Company, of St. John, N.B.,
have, acct-pted the offer of $75,o00 front Messrs. Norton
G-rîfýiths Company, Limitt-d, for their franchise and al
other rights.

Tht- Dominion Bridge Company bas secured a ne-
charter of incorporation, increasing its capital stock to
$ îo,ooo,ooo. The company is primarily interested in the
eontract for the- Quebe- bridge superstructure, whit-h i.s
in tht- hands of the St. Lawrence Bridge Company.

An approximate estimate of tht- los to tht- Canadia1n
Pacific Railway, the Dominion Coal Company, and the
British and Chilian Steamship Companly as a restilt of tht-
collision of tht- Empress of Britain and steamer flt-vetia
in tht- Gulf of St. Lawrence, bY whicha the Hlelyt-tia wais
sunk and the bows of tht- Empress of Britain were badly
battered,ý is given at nearlY three-qua'rtt-ts of a million
dollars.

The O'Keefe Brewery Company, Toronto, have ob-
tained authority f romi the Provincial govt-rnment to increase
tht-jr capital stock front $600,000 to $2,0000.co it is pro-
posed to issue 4,o0o shares of new stock of the. par value
of $00, t-at-h. of which 7,000 shareS;, wiqen issued, wÎll be
common stock andi 7,000 preferred stock. Th- preferred
shares of new stock will have a fîrst fixed, Preferential
dividend Of 7 Pt-r cent pt-r annum.
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BOND ISSUES ARE NUMEROUS TRIS YEAR

Survey of the Market D'urlng the First Hall Year-Many New Features-Temporary Financing Has Been
Consiclerable-Increasing Patronage of Investors

The market for Canada's bonds lias been one ai un-
usual interest during the first six months of the current Year.
Its chîef features have been the strength of issues in Can-
ada, the growth of United Staites buying, the congestion of
the London market, the necessity of a large amaunt of tem-
porary municipal financing, the growing tendency of muni-
cipalities to market. their issues overseas, and the greater
patronage of the average investor.

Bond and debenture issues in Canada since January ta-
talled $29,721,obo. The largest were those ai the Montreal
Tramways and Power Company, which lias issued $7,oo0,000
ai debentures ; $1,350,0oo Of short terni notes (three years>
and $5,ooo,ooo three-year collateral trust gold notes. All
these were purchased by United States bond houses. The
Bell Telephone Company sold $z,75o,aoo ofitfs 5 per cent.
bonds to a Canadian h ouse and a United Stastes firin on joint
account. 0f that sum, 87s0,oo have been issued. Hall ai
the amount vwas placed iný the United States, the other hall
being absorbed by Canadian investars. The balance ai the
issue will bie placed in the market about the end of Septem-
ber.

Other large bond issues in Canada during the first hall
year ai 1912 were as follows:

Company. Ainount.
American Sales Book Company, Limited ........ $ 500,000
Upper Fraser River (B.C.) Lumber Company . 550,000
Peter Lyall and Sons' 'Construction Company ... 1,25o,000
Ontario Pulp and Paper Company .............. 1,500,000
Sawyer-Massey, Limited ...........--. 70,0
Eastern Car Company ........................ 1,0OO,000
RiorcfonPulp and Paper Company ............... 750,000
City Renlty Investing Company ................ 1,000,000
Ritz-Carbton Hotel..................... ........ 500,000
Canadian Interlake. Line....... -.............. 520,000
Dunlop Tire and Rublier Goods, Company .... 500,000

These issues, with two exceptions oi 5 per cent., bore
interest at 6 per cent. One issue was macle at o5, twa at 96,
one at 97/-, and the remainder at par. A large number ai
bond issues carried a bonus oi common sitock.

Purohases bY UnIted States Homss.
In addition to the purchase, by United States bouses, ai

the Montreal Tramway securities and, on joint accotait, with
Canada, of Bell Telephone bonds, 81 ooo,ooo cansolidated
firsrt mortgage sinking fund 0 per cent, bonds ol the Sherwin
Williams Company oi Canada, were also purchased by a
United States firm. In 1910, I >4 per cent. ai our total bond
issues were sold in the United States, and hast year 614 per
cent. The proportion during the current year will be still
larger.

The industrial, railway and general bond mnarket lias
been uniiormly active since the beginning ai the year. From
inquiries macle by The Manectary Times, there appear ta be
few blocks ai first class bonds unabsorbed, the majority of
issues being rapidly phaced and in many cases oversubscrib-
ed. The comparativeby recent innovation ai small denomina-
tions lias become an important factor in the market and lias
broadened considerably the bond purchasing field. An-
tther impetus ta bon-d buying lias been the tendency ai the
public ta forsake the stany path ai highly speculative, and
in many cases, worthIess stocks, sucli as those of ail and
4(pa.per"Y miningr campanies.

The opinion is grawingz among Eastern financial hanses
that greater attention sliould bie paid by tliem to the secur-
ities purchasing power ai the Western provinces and par-
ticularby ai the Pacific Coast. Several flrms have announced
their intention ai openine offices in Vancouver and ai study-
îng the possibilities ai Western Canada as a bond buying
area.
Sales of Municipal Bonds.

The domestic municipal 'market has not exhibited such
activity ats in the ca;se of the general bondi market. This is
due ta, more than one reason. The sales of municipals for
the first six months af rthe current year are $S,oooaoo) less
than for the correspondinig period in 1911, as shown by the
iollowinz table compiled by The Monetary Tirmes:

Month. 19)11. I912.
January.................8 420,337 $2,133,531
Februar.........1,037,287 2,596,3178
Mardi..........6,271,925 1,726,716

Arl ....... 3,910,289 927,160

............................... 3,946,047 ',()28,748
...... .................. 3I,983,670 1,690o,344

The broadest reason for the decline in municipal bond
activity is perhaps the slowly changing appetite of the aver-
age investor and the ixnproving quality oi the average indus-
trial bond . These influences have meant the purchase of
securities yielding 6 and 7 Per cent. instead .of municipals
giving a smaller return. On the other hand, there is no lack
of appreciation of municipals. They stili represent the back-
banc of the assets of many large financial institutions as
well as of private investors. Our if e insurance companies
at the end of last year, for instance, had $127,oo0,000 invest-
ed in bonds and debentures, a large proportion of which were
municipals. During the last six months ofigi91, the lufe in-
surance companies purchased more than $î ,ooo,ooo of Can-
adian municipal securities.

Naturally the increasinçr number of municipalties, whicb.
are raising funds in Landon makes the home market less
active. Cities whase requirements would not justtify a loan
in London a f ew years ago, have grown sa rapidly, as have
also their needs, that the London mnarket has become the
most attractive, and probably most suitable, for their financ-
ing.
Canadien Munilolpas mn London.

This year; as an example, nine af aur municipalities have
raised funds abrond. They are as follows:

City of Amount.
Victoria .............. ............... £ 3o8,623
Calgary .............................. 500,000
Regina.................... ........... 117,400
Vancouver ............................ 9 1,900
Saskatoon ............................. 229,726
Winnipeg................... .......... 960,000
New Westminster .,................... 101,300
Edmonton.............. ............... 595,000
North Vancouver....................... 126,100

Total ........................... £3,930,049

Only one Canadian inunicipality, the city of Quebec, is-
sued a boan in London in x965, not one in igo6, and only
three in 1907 Since January, i905, to the end of June, 1912,

Canadian munîcipalities have borrowed £19,174,161, or ap-
>proximately $c)5,870,805.

It is seldom that United States houses bld for our muni-
cipals. In July, a Boston firm purchased the block of $352,-
700 4 per cent. debentures, maturing in 194.5, of the city of
Halifax, paying 93.32, whicli was a good price.

Muol, Tsmporary Flnanoing.
The pathway of municipal financing this year lias been

far from sinooth. The congestion of the London market last
i ail lias gradually become more acute until now it is impos-
sible to float overseas a 'Zanadian municipal, or for that mat-
ter, any low rate bond, at any price. This fact has undoubt-
edly led many cities, which reiused early in the year ta, take
expert advice and accept what were thený good offers, ta re-
gret their sliartsiglited action.

In view ai these facts. a ereat deal of temparary finanic-
ing lias been arrainged. Only in a few cases have details
been made public. Our banks know best what large aggzre-
gate boans are being carried by them for munîcipalities which
await a turn for the better in the London market. 0f the
numerous temporary boans macle durinzr the nast six months,
the fallowing have been tabulated by The Monetary Times:

City. Amount. Loan.
Toronto......... ...... £r,200,ooo One year bils

49 per cent.
Mantreal................750,000 Six months

A!4 per cent.
Prince Rupert.............200,000 Three year notes

5 per cent.
*Moose Jaw......... ..... 266,748 Treasury notes
Alberta (province) ... 1,500,00o Six months treasury

h'is] 4T,4 Per cent.
Quebec...................î6o,ooo Six rnontlis notes

.371 per cent.
Victoria.................. 320,0(x0 .3 15! 16 to 4U

*Negotia-tions stibb proceeding.

Alborta's High-Priced Action.
Wlien the province ai AIberta p

treasury bills tlirough a London bank
predicted th;at sucli a remarkable fizur
p 1rovince and citv borrowinlr in Lond
for temparary accommodation. That
the same time, six montlis buis of tw

haced its six months
at 4ýý per cent. it was
.e would penalize every
on on sîmilar securisty
lias praved correct. At
o Canao0ýsf Cities and
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one Western suburban city, whose identity is unknown, were
simultaneously placed ait 3ý4 per cent. The city of Victoria
placed £32z,coo treasury notes in London ait this time. Notes
aggregating /5oo,owo were offered and probably would have
been able to sdil the enmire amnount had it flot been for
the action of the province of Alberta. The city's fiscal ýagents
refused to pay sucli a higha rate of interest as that agreedý( to
by Alberta. The Viotoria Juan was raised at a rate of inter-
est ranging from 3 15/16 to 4UÏ per cent. It was necessa.ry
for the city to take some action in disposing of either notes
or debientures as they were carryîng a considerable overdraf t
with cheir banik.

Ji is unneeessary here te, enlarge upon the congested
state of the London market, flot oly for Canadian securities
but for almxost ail issues. The congestion, however, applies
largely tu municipals and governmnent guaraniteed Juans. De-
sp)ite- the conditions, Canad ian borrowings in London for the
firt six months of the current year have been almost as large
as, for the corre.sponding period Iast year, as the following
table, compiled by The Monetary Times, shows:

january to June. Amount.
1911......................................£22,20(),507
1912.......................................2 1,654,201

Ltft With thé IJndorwrlters.
A considerable portion of the £2i,ooo,ooo of Canadian

securiitieç floated in London this year is stili on the under-
%writers' handics, An idea of the situation in that repctnay
bu gathredk front the following table showing (,hle resuit of

Issue. with lUnderwrtiters.
St. Joh[n & Quebec Railway .................. 9c)5
Robert Simp)son Company................ cl0
Aýlgoma; Steel Corporation..................93
Cilnadian Nojrthern Raiiway .................. 64
City of Edmonton.......... ................ 82
City uf Calgary ............. 9

Sonne issues mot with even a poorer reception thanthe
tioted above. In an uncongested market those figures miighit
not have suich serious signifficance as thev aCtailiyposes
Thk, fact thait a large pro portion is ieft with the ndritr
Minansn týhat they are respIonsible for its dipstowhîch in
an1 easy- nuarkt is flot ncessariiy a diflicult mattr. But there
aire mnany millions oif seç-uritiesý remnaining uinabs)orbed,( in the
overseas ma;rket and every new\% issue bas only toinded to make
the situation wosThe iunderwvriters cannot possibly place
them and conditioýns in thec fai are flot likely to improve.

Had to inoros. Commission.
Many recenit borrowers in London, notahly Newfound-

laind and the, cit\- of 'Edmionton, had to increase the under-
~rtnrcomisionqi) ftir t to 0 4 per- cent. in order to in-

duce the miarket to ganiehesus. Such a policy
coul1d noat lonTg tontinue, asý the nwlgethat surh high
term, %\ere o-ffevrod tended to resýtr;in the public fron subscrilb-
ing, investors knowing that they wouldj be able later to buy
thie scuirîtie-s at a dliscouint.

our ovrienshaveý- djone little financing this year.
Ontario, in April placed'C provincial boans of $2,ooo,ooo and
$21ooooý 4 per Cent, bonds on the, Canadian market. Theise
are gaulivbing abIsorbed'ç in Canada and the United
States. Ho0norable A. J. Mteothe provincîil treaisurer
of Onitario), durinig hi,; recent viit ta London. cxamiiined
monevý market cond(itions1 wliith al viewý to plac.ing the, remnain-
der of the $5ooo9 an t,) be ai for Northe-rn On-tario

deveopmnt.The firsýt 81,0000 ws secured somte time
agon throuigh at bank, and it is expected that the rest ill be
pla-cedi as -orin as the marl-et improves.

Tht Quecbec provincial governiment for the first time in
the, his.tory o)f the provinice is, able to mneet its boanobia
tions from revenue soçur4cs. The accruing pavments of the
bnan of iSS6 air being miet in that wav, The Domoinion
Government wîill probabîvr pay off thei 4 per cent. boan nf $7,-

3,00negotîatedl in 1907, an.d ýlhich f ails due on October

The folowing changes have taken place in the staff of
the Metropoblitan Baink :-Mýr. H. L. Enman, manager of the
Park'dale branch. Toronto, ha-, been apipointed manager of
the branch at Queeu and McCaul Streets, Toronto, succeed-
ing Mr. E. B.. MacKerie, who recently assumed charge of
the bank's new branch in Hamilton-, and Mr. W. A. Strait-
ton has been appoinited manager of the Parkdabe branch.

Conditions hai, r becorne sa badl that one bine of steamships
have been taken off the Great Lakes and Montreal trade en-
tirebyv since July 2fld. These are th, boakts of thp Great Lpkes
and St. Lawrence Transportation Company, This was dont
oniy, after the Wallace, Keefe and Davidsa;n boatig, of their
fleet, had lost a total Of 27 days wliting to unload their car-
goes of grain at Montreal, at a loss of $135 per day, a total
of '$ý3645.

PROGRESS IN NEW BRUNSWICK

Natural Resources Bedng Utilized and Developed-
Industrial World Active

(Special Correspondence).
St. John, N.B., August 5th.

There is continued activity in business of ail kinds in
New\ BJrunswick, and an active dern.ind for labor. '[1wk cnadi-
tions are such tbat this denîand w ili increase insýtc.td ot
dînîinish durinkg thet, next year or two, as the developmnent
of oit shales in Alberta County proceed',, and the natural gas
in the saine tounty, is utilized, the colai output in Quenl s
and Sunbury conisdeveloped, and the pulp and paper in-
dustry icess

Sir \";liam V Horne, lon, Williami lugs1cv., Colonel
McLeàn, M.P., Il. A. Powell, K.C., and A. J. Gregory, K.C.,
field al conterencei(t in St. Andrewb last week in re-lation tu al
pulp anid p)aper proposition. While no detailcd iniformiation
wiis gîven-i out, it is annîounced that these gentleracn represent
interests connectted with the developuient ot the power of the
Grand Flson thec St. Johin River. Premier Flenmning said
quate reetythat hie exipec(ted ta see pulp and paller imills in
operation at Granid Falîs \%ithani three years. Ile said further
thatL he exeîdtu e pulpi and paper milîs c'stablished aît
Ji thursit, in Glucester County. The Partington Pulp and
Paiper Compan-1Y Of St, John are having a survey mnade of theiï
timiber areais on the Nashwaak.

UIgh Frlight Rate tor Lumber.
The luinber cxiioits f ront St. John tu the United Kingdomn

arec th.sralt for uiiic ye-ars. The cheuf reason isý the verýy
hîg i rateý ot o(cean freiglts, whlichl are ariound tif ty, shillingsý
coriipa.rt-d with a former rate> ofthit-w shillings. 'illo

inaufctres recinverltling as much als possibýle [il the,ýr
pdutinto lurnibcr sunitl1e lor thet Aiinericani mnarikt,er

there u is alul nîch btte dormand thanl usual ; aind deals for the!
1rîtish mîke are beinig stored to await lowcr freýiglits or

Manyv iidu.,tries andc over. to hunidred bouses are using
at thec present trneý natuiLral gas at Moncton, 'ilhe towni an-

ticpaesconidraleinidustriail e-xpansion ;is, a result Ot the
introduc tion of naturail gasý The gaks ha asobei pipedj to
jjlishor for theý big pýlnt Of 0h0 AILbert \L11nuýltctuing GCon-

pnin ii: p1lster mîLlîs, and for use in the homies Ot the

i ndvatrlal Sohemes and Announcoments.
b.Canadian Pacifie Railway C oipanýiy blas aw'arded the

contac(t for al miillion-biubhei elevator at \-et St. John, to be
b lit of renorc onicrte (at a cost oftabout hait a million

dolr.A large stcel inidustry wvill be esabihe t Courtenay
liay ncar th- great dry dock, for whi(h excavation has been
begun b\ thie Norto Griiith COmnyý. A plan is being
conszdclIre (l th\ cîilty- -ouncîil and board ifti tade by wbich at
a cosýt utf aillo and a qularter somei oqo acres could bie re-
clalimedu froîzi the tide at thje -xtreuze south end of the city,
-ext to th(' s1te(of the prooseksgar refinery, and could bie
litiliz-d as a it for manyi new industries having deep water
\0harves rouind themii.

The iron furisat WVoodstock and Chatham bave heen
amalamatd ,îd theý business in future will be conducted by

the Mairitime Fundr Company at Chatham.

New Companles, Plans.
heNewý 1Brunswick Lime and Cernent Company, witb

$sooo caital is being organized. It has purchased the
ppryat Greenhead, near St. John, and is having it cleared

up1 alid will begin nîanufacturing lime and probabîx' cernent.
Thee ill ýbe a great demand for cernent in connection wt

the Courtenay Bay w orks, and the cornpany hopes ta find a
large local mnarket.

A plan is proposed ta divide docks at what is cailled the
Lecdge on the St. Croix River, a short distance below St.
Stpheikn. A cornpanry called the St. Croix Docks Cmay
Limriited, with $49egock capital bas been organized taornt
this praject.

Thev Millerton Extract Company, Limited, %vith gO
capital is seeking incorporation ta carr on business at Miller-
ton, New% Brunswick. The aid tanning extract cornipan at that
place, w\hich got intok financial difficulties, bas paid off aIl] its
biabilties.-Wý. E. A.

The railway commission bas ordeced that the construc-
tion of the bridge over the Second Narrows to connect Van-
couver with North Vancouver must be comiiienced within -Io
days of the approval of thre plans. The scbeme is backed by
al] surrounding municipalities and ivill be erected by the
Burrard Bridge and Tunnel Companiy at a cost of twvo
million dollars.
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NEW INCORPORATIONS.

Large Number of New Coucerns Have Obtained
Provincial or Federal Charters

The followilg is a list of charters granted during the
past week i Canada. The head office of each company, is

situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional.
directors:

RoSSIBfd, 8.C.-D. Thomas, Limited, $20,000.

Upper BonningtOn, B.C.-Bonnington Falls Orchard,

Limited, $ 100,000.

Victoria, B..-Gold Plate Mines, Limited, $250,000.
Mitchell Innes, Limited, $30,o00.

1Welland, Ont.-Morwoods, Limited, $40,oo0. 0. H.
King, A. J. Wise, and E. M. Rowland.

Selouli, Qus.-Beloeil Lumber Company, $ioo,ooo. F.
X. Delage, A. Rioux P. Lemieux, Beloeil.

QueristOn. Ont.-The Auburn Nurseries, Limnited,'$15o,-
ooo. W. O. Burgess, A. H. Burgess, and H. L. Cumamings.

Htull, Que.-The Hull and Ottawa Garage Company,
$4o,ooo. J. Fortin, C. G. Gravelle, and V. P. Ledur, 11,11I.

Haii.ybury, Ont. - Gordon-Davies, $250,000. M. H.
Robertson, V. E. Gray, and M. K. Lennox, Toronto.

Toronto, Ont.-York Publishing Company, $5o,ooo. L
M. Coulter, D. M. Anderson, and H. B. Anderson, Toronto.

Hamilfton, Ont.-Canada Steel Goods Company, $6oo>,-
ooo. A. F. llatch, W. W. Stewart, G. E. McLachlan, Hamil-
ton.

Orono, Ont.-Orono Telephone Company, Limited, $5,-
25o. H. Souch, C. Smith, N. Colville, G. Cain, and S. D.
Souch.

Lachmine,' Que.-Dominion Bridge Company, $25o,000.

A. J. Brown, G. H. A. Montgomery, and W. R. L. Shanks,
Montreal.

Tlwee Rivers, Qus.-Maple Grove Sugar Company, $5,-
ooo. A. Brunelle, C. Raymond, Chs. Tessier, Sainte Ane
de la Perade.

Sault $te. Mar'ie, Ont..-Gamble-R0binS0n Fruit Com-
pany, Limited, $4o,000. R. A. Gamble, H. L. Robinson, and
E. C. Duncan.

Sit. Jan, Que.-North Amerîca Jewelry Company, $50,-
ooo. J. P. Meunier, St. Jean; C. H. Mailhiot, Iberville; P.
Trahan, St. jean.

Berlin, Ont-The W. E. Woelfle Shoe Company, Litnit-

ed, $40,000. W. E. Woelfle, A. A. Armbrush, H. J. Sims, L.
M. M. Woelfle, and M. Martin,

Fort Wlilliam, Ont.-Silver Islet Mininiz Company, Liru-

ited, $50o,ooo. J. C. Swinburne, H. L. Palmer, J. C. Mathe-
son, G. Ruberry, and E. A. Moore.

EmO, Ont.-The Emo Iron Mine and Developmnent Com-
pany, Lirnited, $200,ooo. J. H. McDonald, H-. T. Hunter, E
W. Wright, E. M. Gardiner, and E. Graeb.

Ksiowna, B.C.-McKenzie Comnpany, Limited, $5o,ooo.
South Kelowna Irrigation Company, Limîted, $50,0oo. Nan-
aimo, Pressed Brick and Terra Cotta Company, Linîted,
$100.000.

Handitou, Ont.-Dominion Theatres, Limited. $iî50,000.
E. R. Marshall, J. S. Marshall, E. D. Marshall, L. F. Ste-
phens, and H. L. Lees. Stanley H-eîghts, Limited, $4o,ooo-
C. S. Walters, L. F. Stephens, and T. H. Crompton.

Winnipeg, Man. - Associated Builders' Finance Com-
pany, $rooooo. W. P. Alsip. H. H. Pigott, R. J. Kennedy,
Winnipeg. Overseas Development Corporation, $4o,o0o. J.
W. Sifto n, J. F, Wallar, and A. C. Gray. Winnipeg. The
Winnipeg Basebali Association, $îo,ooo. J. Erzinger, A. M.
Blackburn, and T. Montgomery, Winnipeg.

Vancouver, 9.0.-A. F. Caihoun, $îoo,ooo. Hoy and

Sons, Lixnited, $so,oo Boston Shoe Store, Limited, $25,-
ooo. Lynn Creek Zinc Mines, Limited, $2,000.000. Lulu

Shingle Comnpany, Limited, $ îo,ooo. North West Securities
Co)rppration. Limntied. $i00.000. Port Moody Investments,

Li'd,$6o,ooo. Richlands Irrigation and Developmnent
Company, Limited, $25,000. Richlànds Orchard Comupany,
Lirnited, $250,000. Carl Pîtner and Company, Lrrnuted,
$5,ooo. Ardley Land Company, Limited, $75,000- Briggs
CanadianFinance Companv, Limited, $i00.000. British Col-
umbia Valleys, Liniited, $ îo,ooo. Canadian Any Lite Com-
pany,, Limited, $25o,ooo.

Toronto, Ont.,-Burleigh Rancbinct Company, Lîmîted.
$5o,ooo. R. C. Strîckland. J. R. Crawford, JE Pullen, and
W. Vickers. Worthington-Rowe, Lumber and Development
Coumnarn, Limited. $îoO.000. G. J. Rowe, M. Rowe, and

P.Cjarlebois. British La2nd Company. Limnited, $4o,ooo.
W t S. iick, G. M. Wright, and R. M. Walton. Central
Gaa-F nd Snnx>Iv Companv. Limited, $x 50,000. R. B.

Haley, E. S. Beynon, and R. J. Haley. The Initernational
Chinese Club. Jung Ling, Lee Suey, Leeý Tan, Jung Yuen,
and C. Lee Gue. The. Ontario Retail Grocers' Association.
D. W. Clark, J. Diprose, J. Main, W. J. Mellen, W. C. Mil-
ler, and T. Shaw. Anchorite Mining Company, Limited,
$250,ooo. S. S. Cuddy, W. H. Clipsham, and M. L. Cham-
bers. The Chatham Land Company, Limited, $4o,ooo, C.
L. Hawley, F. J. O'LearY, and L. Le Vasseur. North To-
ronto Lawn Bowling Club. E. B. Stockdale, C. N. Kerr, F.
W. Arnold , J. Logie, J. P. Patterson, A. J. Brown, D. D.
Reid, P. B. Rapp, A. Bryce, J. W. Brownlove, A. J. Walker,
and H. S. Jones. Brookfield. Athletic Club. T. J. McNichol,
J. W. Courtenay, and H. C. McNichol. The Rapids Power
Company, Limited, $200,00o. W. G. Thurston, E. W. Boyd,
and J. L. Sharkey.

Montreal, Que.-The Franco-Belgian Investment Com-
pany, $ ioo,ooo. H. Robitaille, C. 0. Lacroix, A. P. Math-
ieu. South Longueul Lands Corporation, $loo,ooo. H. J.
Elliott, L. A. David, G. L. Alexander, Montreal. Cais and
Company, $99,ooo. H. J. Elliott, L. A. David, G. L. Alex-~
ander, Montreal. The Scala Theatre Company, $5o,ooo. L.
Macfarlane, G. Barclay, and W. B. Scott, Montreal. B. F.
Sturevant Company, $50,000. -W. R. Lorimer Shanks, F. G.
Bush, and G. R. Drennan, Montreal. North Brjtish Secur-
ihies, $25,ooo. A. E. Rollit, W. E. Gilby, and G. S. Mc-
Fadden, Montreal. The Fire Prevention Company, $5o,ooo.
W. R. L. Shanks, F. G. Bush, G. R. Drennan, Montreal.
Goulds Pump Company, $so,ooo. W. R. L. Shanks, F. G.
Bush, 1and F. R. Drennan, Montreal. Montreal Cafetarias,
$50,000. W. F. Emipay, A. R. McMaster, and W. J. S. Mc-
Master, Westmount. Le Louvre de Paris,- $xoooo. J. P. A.
Des Trois-Maisons, J. A. L'Heureux, and H. Gingras, Mont-
real. The National Loan and Realty Company, $5o,ooo. A.
Smith, D. Boulanger, and L. J. Foisv', Montreal. Ph. Mor-
Ini, P. Morin, C. Coutre, A . Blanchet, Montreal, $zo,ooo. The
Clubmen Manufacturîng Tobacco Company, $ io,ooo0. J. H.
Bearegard, L. A. Lacombe, J. B. St. Pierre, Montreal,

Unclaimed balapces in Canadian banks total $676, 147, un-

claimed dividends $3,659, and drafts o r bills of exchange of
$49,85 I.

Growing of tobacco in the Kelowna district of British
Columbia has been successful this year. About îoo acres are
in cultivation at the central plantation, and next year the acre-
age will be largely increased.

At the request of the Canadian Manufacturers' Associa-
tion the Dominion post-offlce department will issue stamps iu
one and two cent denomiînations lu rolls of five hundred. An
extra charge of six cents will be made to cover cost of manu-
facture.

Applications have ýbeen made to list on the London Stock
Exchange Hudson Bay Company 200,000 five per cent. prefer-
ence share of £5 each; Anglo-Canadian Finance Company.
200,000 shares of ios. each, and Toronto Power Company
8ooooo sterling four and halves.

New capital stock to the amount of one million dollars
will be issued by the Bank of Nova Scotia at 240 to ,share-
holders on record July 3ist. The reason for the new issue is
the increasing business of the bank, and the fact that the
circulation is now up to, the limitý allowed by law.

At the next meeting of the municipal councils of South
Vancouver, Point Grey, Burnaby and Richmond, the joint
harbor committee of the boards of trade of these districts, will
ask the councillors to co-operate with the boards in securing a
governiment commission to control the construction and ad-
ministration of a joint harbor for the North Arta of the
Fraser River.

That it is illegal to insure a ship, beyortu its real value
is the decision in a dispute successfully conte§ted in the Eng-
lish courts by Lloyds. The case is that cf the British
Standard, which was lost in MaY, igio, while on a voyage
from Cardiff to Rio De Janeiro with coal after coming in
contact~ wîth some submerged obstruction. To prevent the
wreck from becoming a danger to navigation, the master
took steps to cause the vessel to sink. It was said, ait the
Board of Trade enquiry, that the steamer had either been
.icuttled or prematurelv abandoned, but the matter bas since
come before the courts, where the judge stated that the iu-
surance company had not proved that the ship could have
been saved. But it transpires that, in addition to the insur-
ance policies taken out with certain companies, sufficien'tly
covering the value of the vessel and cargo, together with dis-
bursements, she was also îisured through the "gClubs"p which
exist for that purpose. The judge maintainedl that this was
a serions matter. and the court, after going, into ahI the de-
tails, expressed the opinion that there was over insurance to

the extent of about £6.000. Thus the principle has been
established that aIl policies taken out wiith underwriters are
rendered void by the çoncealment from them of over-iusur-
ance.
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RECENT FIRES

Monetary Timtes' Weekly Register of i-ire Losses
and Insurance

Crewe, Ont.-August 3 .- Mr. J. Culbcrt's barn. Loss
unknown. Origîn, lightning.

Amherst, N.II.-June 29 .- Robb Engineering Works.
Loss, $20,000. Origin unknown.

irvine, Altat. July 29 .- Great WVest Hotel. Loss, $20,-

ono. Orîgin, explosion of gasolîne lamp.

London, Ont.-August -2.- Hospital for the insane dam-

aged. Loss, $3o0. OrîgLp, defectîve niring.

Vancouver, 8,..August 2.-MaX Freed Furniture Coin-

pany 's prernises. Loss, $70,000. Origin, unknown.

Milverton, Ont.-August 5. Public Sehool. Loss, 89,-
ooo, with about $5,ooo insurance. Origîn unknown.

Toronto, Ont.-August 4 .--Canadîan Pacific Railway
sleeping car. Loss unknown. Orîgin, lightedgsone

Medicine Hat, Alla. Julv 30.-Medir in,, iiat g.trage.
Loss unknown. Origin, a smnall gasoline, tanik auight tire.

Wyomitng, Ont.-August 2.--ReeveV isî< aridwl

ling. Loss unknou n. No insurance. Orî.gîn, supsdin-
cendiary.

Toronto, Ont.-August 5 .- Mr. J. TIrollope, 177 Dun-

dats Street, automobile and rear Of 291 Arthur Street. L,,,,

on automobile unknown; other- prcmniscs, $460. Origin, cAný

of gasoline ignited.

Otonbee, Ont.-July 30,.NMr. T. .\rm,tronig's barns,.

Loss, $2,ooo, insured with Anglo Saixon Counpanyv. Origin,

arson. The culprit, P. Dohertîs\, \\as sentent cd to 15 yuars

in Kingston Penitentiary.
Woodstook, Ont.-JUIV 27--5 Cbaî>cl! Sitet owned'( 1b

Mr. Mitchell, 64 Wilson Stre(t. osbuilding zon

tents $5o. Insurance, building $8 n ithi Waîerlto uul

Origin, match ignited wheni s onpd1.

Fort Million, Ont.-Augusýt i.- Mr. J. RZ. Gillespîe's
drug store, owned by Mr. J. Eîzr.,ss, $4(). inisurance-i,

stock $4,ooo, building $2oorigîn, boy lit maiýtch (1or

wood alcohol barrel. Auevust 3 .- Two boat ho)uses and gaso-
line launches (i owned by Mr. Ross, Myles Sircutlý destro%

ed. Loss each, launch $6oo, house $îoo,. Ca-naianîý P,[citic

Railway officiaIs' lauuch and bouse slightlv damaged. Oni-

gin, from smoking in Mr. Ross' launch.

H4amlton, Ont.-July 28.-)omîiiiioOHus Fuirniihig

Company, 11î8-120 jamres Street, owncd by 'Mr. M. Epicin1.

Loss, building $55 stock $46. Insuiranice-, buildings,,,o
stock $8,ooo, total $14,000, with the foIllowîng comniesi,ý

German-Arnerican, Liverpool, bonidon and Globe,Fdli,
Underwrîters, Per'th Mutual, North British Mrcnie

Origin, electrie current by switch being left on in clevator.

Augusti .- Frame building, owned bv~ Mr. A. Mecrcer, i,>

Grant Avenue. boss, $400. Insurance, $1,oooO, with lhart-

ford Fire Insurance Comnpany. Origin, suPposed incenidian'\.
August 2.-Mr. A. Mutter's residence, 2o Erie Avenýue. boss
and onigin unknown,

Montreal, Que.-August i.-Montreal Abattoirs, bimit-

ed, premises. Loss esîimaîe(d $zoo,ooo. Origin, overheated
insulation on the walls. That there was insurance to the ex-
tent of $25o,ooo was stated by Mr. Daniel Brogan, secte-

tary-treasurer of the companty, though o! this there was only
$35,00o on the building and inachinery in question and $45,-
000on stock. Following were the compantiies with amount of
insurance held :-Liverpool and London and Globe, $4-2,500.t
Guardian, $î,o;Phoenix, London, $1z,500; North Amer-
ican, $12,5oo; Northern, $11,250; Union, $11,250; N\orWÎni
Union, $io,ooo; Factories, $îo,ooo;, L'Union, $îo,ooo; Nexv~
York Underwriters, $îo,ooo; Hlartford. $io,ooo; Fidelity-
Phoenix, $îo,ooo; Continental, $îo,ooo; Royal Exchange,
$8,750; Providence, Washington, $7,500; Law, Union and
Rock, $7,5oo; Quebec, $7,soo; Employers' Lialiltv. $7',-
5oo; Caledonian, $6,250; General, $5,ooo; North B3ritish and
Mercantile, $6,250; London, $5,ooo; Fidelity Fire Under-
writers, $5,ooo; Mount Royal, $5,ooo; Scottish Union and
National, $5,ooo; Connecticut, $5,0oo; Acadia, $3,750o, St.
Paul, $3,750; German-American, $3.750; Pacific, $2.500.
The amnount of damages was neot declared. as it was stated
this had flot yet been assessed. Julv 3î.-Messrs. Galarneau
and Gareau's stable, 927 Colonial Avenue. Loss, $2,o00.,

At a meeting of the tanners' section of the Canaian
Manufacturers' Association, held in the board o! trade
buildilng, Montreal, it was decided to advance the price of
leather ten per cent.

Mr. E. M. Trowern, secretary o! the Ontario Retail
Merchants' Association. asked Sir William Meredith, the
Commîssioner who is investigating the subject of ,,Ork-
mnen's compensation for the Ontario governiment, to leave
the retail merchants out of any^ scheme lie miglit recoin-
mend to the government.

ADDITIONAL INFORMATION CONCERNINC RECEIIT
FIRES

Little Branch.-Mr. J, S. Fînno's residence. Loss, $i,-

000. No insurance.

Morse, Sask. - Messrs. Trail and Mt.Donald. Loss,

building $3,ooo, stock $500. Instirance $2,soo, Ontario Fire

Insurance Company.

Dundas, Ont.-Mess,r. joncs Brothers' factorY, store

roomn. Loss, stock $5,2o, building $1,400, insurance $6,-

(m. . Origîîî unknown.

Longue Pointe, Que.-Noutre Dame des Victories. Loss,
bilinijg $5,c00, contents $3,71 1. Insurance with Mount
Royal,$2o. Des Fabriques, $3,000.

Amherst, N.8.-Mr. 11, Ilainsun's barn, owned by Mrs.

M.S. Bcilt. Los,, building $iI n'.,ured wîih N'ational

Fîre lnsr,încc Company. lirevalued, ai $ioo, was burin.
Ojrigîn unkniomn.

Peterborough, OnMsr.J. J. Turner and Sons.
Loss, -1-1,$50 buildings $45. lnsurced with the following

-opnis Als British Amicaï(,, \VestCrii, Perth Mutual,

Tra 4rs iMoarch, eling ton, 1-conloiiial, Rimouski,
Men hats,ý Laýw Union and Rock.

Lculeville, Que.-Tourville Luini),r Mîill Company, mnil1

.îil tolteus. Loss building and iiatu hînery, $75,CKoo
si ~ ~ 11-- in,$ <o.lsrdl the' follu'ý\ ii comnp.nies t On

md11 aInd îuahnr olinsurance Coînpainy. $ 10,000;

Gurd.iîXtî ar eUoîpay,$7,Suoo; North ]lÎtÎsh and

Mt rilitie, $5ooo ai Uidon Fire ilusurane Comn-

In-r-;mýý, mpanyofCooipans,-

$2 5so Iiver>oolaîîdLondn ad Glt>bt, $ý ýo,ooo ; Goard-
ii Asuriîîc umpnv,$iot tNorth Bitish and M0er-
t ,ntie, ivX0; Iusuanc Copauocf North Arncrica, $5,-

FORIGN EXCHANGE

G.rbok& Cronyn, exchange and bond brokers, report

exi hange rateï as follows t-

Buyers. Sellers.

NY.~ ~ ~ _ fud .... 4 dis. Par.
fontreal ...nds Par. Par.

Sterling-
6o ays' sight. 31-32 9
do. dtlimand..-......t> 19-32 9 21-329
aletr.1îns.......... 9 11-16 9C -Y

31'

New York- Actual.
Strln,a 6oays' sight............... 4.84-40

do. dîad................ 4.87.20-25
Cail money in Toronto, 53¼ per cent.

Bank, of England rate, 3 per cent.
O)pen market discount rate in London for sh

per cent.

Monntreal
Toronto*
ýý in nipeg
\ancouver
Ottawa; .
Ca £l 'ry

St. John
Edmonton
London
Regina
Brandon
Lethbridge
Saskatoon
Brantford
Moose Jaw

Total
Fort Williaî

to Io~.

Posted.
4.8554
4. 88y4

ort buis, 3

CLEARINC HOUSE RETURNS

Aug. 8, 1912. Aug. in, 1911i. Changes.
.... $57,825,518 $43.86o,658 + $13,ç964,8<O
..... 39,117,524* 34,182,664 + 4,934,86o
..... 24,602,076 20,668,844 + 3,933,232

.... 12,455,185 11,042,438 +t 1,412,747
..... 4,032,772 3,341,282 + 691,490
...... 5,108,689 3,902,674 + 1,206,015

..... 3,381,216 2,781,715 + 599,50!

..... . 3,867,510 2,28i,810 + 1,585,700
..... 3,476,486 2,o06, 157 + 1,470.329

...... 2,16o,832 1,728,512 + 432,320
..... 1,760,971 1,549),179 + 211,792

..... 3,733,665 2.07 5,487 + t,658,178
..... ,6i5,8o6 1,305,261 + CI0,545

.... 2,000,080 1,336,300 + 663,78o
..... 579,590 484,618 + 94,972

..... 632,064 466,909 + 165,155
..... 2,o76,054 1,225,867 + 850,187

.... 544,510 442,653 -1 101,857
... 1,113,804 759,875 + 354,019

.... $17,084,442 $135.442,e03 + e34,6ý4I,539

m ~~720,708 .....

The Canadian Faibank,-N01rse Comnpany have increased

their capital by the issue of $î,Ooo,o00 of nreferred stock. The

Company wjîî increase its Toronito plant l'y the erection of'a

new factory, and mnake other extensions.

August io, 1912.
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FIRE HAZARDS

Cannot Easily be Realiy Ascertained-Companies Show
Earnest Disposition to Save Ail That is Possible

for Policyholders

At the close of the last century twenty-two companies in
all had been formed in the United States. We can imagine that
gradually, as the business extended, manufacturing risks and
specially hazardous risks came to be separated and cautiously
insured, said Mr. H. W. Eaton, manager of the Liverpool,
London and Globe Insurance Company, in an address recently
at New York, but even then at rates which could flot actually
measure the hazard. The early lire companies may, indeed,
in the first instance have established a uniform rate for ahl
class of manufacturing risks, trusting in time ta gather, from
their experience of losses, such information as would lead them
to discriminate between the différent hazards. Gradually dif-
ferent rates, designed to provide for the loss, for the expense
of conducting the business and for a profit, were placed on
trial.

The lire hazard cannot ini this day bie really ascertained,
nor can elaborate lire statistics and recorded experience of
c ifices enable us ta accurately adjust rates; moreover, in the
case of manufacturing risks especially, the very change in
processes fromn year to year would render comparatively use-
less statistics of any but recent periods. The losses afiecting
particular hazards, due ta lirles beginning in hazards of a dif-
ferent class, furnish a difficulty ini loss classification flot yet
adequately dea!t with by the ire underwriter.

Conflagrations Disturbing ta Loua Classificationls.
And this difficulty is intensiied-as you can well under-

stand-in the case of conflagrations, which are utterly disturb-
ing ta loss classification. Could we disregard calamities of
the kind as samething exceptional, our task would be made
casier, but we know from painful abject lessons that every
rate must be loaded with some fraction designed ta provide
accumulations in favorable years, and sa gradually form a
safety fund for emergencies of the kind. Were the compatiies
merely ta build up a rate designed ta cover the lasses ta bie ex-
pýcted in ordinary years, in addition ta justifiable expenses,
and a modest profit, then in the hour of danger; when the
insured property owner called for a protection s0 plainly
promnised in his policy of insurance, we would surely bie de-
nounced-and justly-as traitars ta aur trust. And yet, such
an addition ta the rate as I have indicated as so needful for
the Protection of the insured is, and has for years been, de-
nounced as an act of extortion ta, be penalized in various ways
by acts of the législatures rendering less possible, or impos-
sible, arganization of campanies for this and other purpases
which it can be demonstrated bas benefited, and is benefiti1%z.
the interests of the insuiripblîc.

Flxsd Rates for Seleoted Classes.
For selected risks of variaus classes the underwriter has

Exed rates deemed for the time being adequate ta the hazard,
rejecting those deemed cither uninsurable or undesirable at
rates the assured has shown a willingness ta pay. The rates
naxned by underwriters upon approved risks of a general class
have sametimes been uniform, and whilst many hazards em-
braced ini such a class have occasionally really differed from
one another in see degree, the underwriter has not always
fouL-d it practicable ta, recognize the distinction. This has
brought upon ur'derwriters the charge of discrimination. For
this wve have had ta answer, and, in the general impossibility
of measuring hazards of cantinually varying quantity, the un-
derwriters are likely ta have ta answer ta the ignorant for
ages ta came.

In the earlier days of lire insurance the underwriter was
prepared wîth rates for risks as they stood, without suggestion
ta thxe assured of improvement by which such rates could bie
reduced. As time praceeded, the ire underwriter was no
longer willing ta take each rîsk as hie found it, and ta, fix a
rate deemned ta, be adequate. Hie was concerned ta, suggest ta
the property owner methods by wbich, in the case of buildings
about to be erected, changes in the plans could be made in
character of building materials, in separation of processes, in
use of lire protection devices, in protection of wiridow and
other openings, in limitation of areas, 'and in isolation of
buildings, whereby the risk of lire accurring cauld bie diminish-
cd and chances of extension reduced. And, in like manner,
the underwriter became willing ta investigate-oftenr at con-
siderable expense-the character and lay-out of buildings ai-
ready in existence, and to show in what manner altergtions
,coulà be made ta diniinish the lire hazard.

To Save Pulicyhoere ail that la Possible.
In the case of every improvemlentt 50 made, the under-

wrtrwas willing, and indeed arixiaus, ta mnake allowances in
ratedesinedto encourage the changes recommended. in
theYer ioo 'ni order to satisfy the particular desires of a

number of manufacturers who preferred the stock to the
mutual principle of insurance, the Factory Insurance Asso-
ciation was formed, and has carried on, with higli marks of
appreciation on the part of its customers, a systemn of insur-
ance relating to standard risks of high character, associated
with a periodical and efficient inspection, whereby rates have
been brought down to a very low level of cost. And in this,
as well as in ail other methods of rating, adopted in recent
years, evidence is surely found, flot of a disposition on the
part of the insurance companies to afflict the insuring public
with extravagant and uinjustîfiable rates, but of an earnest dis-
position to save policyholders ail that is possible with the aid
of trained service in matters of lire prevention and extinguish-
ment.
Co-operation of Companles la Desirable.

To accomplish such resuits, and to do aur full duty to the
insuring public, ca-operation'on the part of the companies is
desirable and, indeed, indispensable. We will sum up the ele-
ments of co-operation-

z. The establishment and maintenance of systems of in-
spection against dangerous conditions, such as the inspection
of premises by experts for the purpose of discovery and cor-
rection of ill-constructed flues, bad systems of electrical and
gas installation, use of improper receptacles for ashes, ac-
cumulation of rubbish and the dangerous storage of ails and
combustibles.

2. The proper maintenance of lire protection devices of
various kinds, such as automnatic sprinklers, lire alarm tele-
graphs and band lire extînguishers and the continued efficiency
of liite doors and sh utters.

3. The elaborate and systematic examination of buildings
and processes carried on therein, with particulars of adjoin-
ing hazards, ta the end that information may be obtained by
which one rîsk can be measured with another and differences
bie justified.

Rates Adlustsd From Time ta Time.
4. The establishment of some system by which rates once

made mnay be varied from tirne.ta time by reason of changes
in hazard, and that such variations may be uniforma and be
justified, and that, concession having been made in rates as
the price of heavy outlay for extinguishing appliances and
other expenditures on the part of the insured, the latter xnay
have reasonable guarantees that such concessions may bie
continued for at least the full termi to be expected by the na-
ture of sucli expenditure.

5. The premium ta bie paid by the assured being based on
the loss cost and a reasonable charge for expenses, that co-
operation may bie secured by which such expenses, including
rates of brokerage and commission, may be kept within proper
bounds.

6. That changes in the organization and equipment of lire
departments may be recommended, and, as far as possible,
enforced; that improved water supplies and methods of dis-
tribution may be encouraged; that better building laws may
be brought about, încludîng prohibitions of shingle roofs in
new construction, and provisions against maintenance where
existing; that municipal regulations may bie made or improved
regarding the storage of combustibles; that merchandise in
public storage stores xnay be kept separated, such as fibre
from- non-fibre, and generally that municipal authorities be
stimulated to make changes to reduce the lire waste and risk
on conflagration.

7. That organîzed systems of protection to praperty froma
damage at fires may ble established and maintained, by which
such property may bie either removed or protected f rom damage
by v-ater.
Passage af Fire Marahal Law& Enouraged.

8. That the passage of lire marshal laws may bie en-
co'uraged whereby States may make critical examination 'as te,
the origîn of every lire.

o. That a fund may bie maintained for the conviction and
incarceration of incendiaries.

Every one of the subjects of action by underwriters above
set -;ý,rth are really designed in the interests of the public to
lessen the lire waste and render the cost of lire insurance
cheaper to the insurinig public. You have been already told
that the loss cost furnishes the basis for the charges made
for lire insurance, and if the lire underwriter were content ta
take each risk as he finds it, and be unconcerned as ta ele-
ments enter ing into the lire hazard, then surely rates for lire
insurance would soar s0 high as to be a matter of great na-
tional canceru. If in what has been done yau will believe that
the lire underwriter has gone ta consîderable lengtlis in an en-
deavor to reduce the lire waste, then his work will be 'worthy
of yaur commendation.

e 1

The capital stock cf the Sidney Brick and Tile 'Doxnpany.
Limited, lias been increased froin 83<3,o0 to $2c0,ooo by the
issue of 1,Sôo shares cf new stock of the par value of $1oo
tach.
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STATE INSURANCE IN WISCONSIN

Rate of Premium Somewhat Lower Than Private Com-
panies--May Stîmiulate Better Understanding

of the Business Âmong the People

Wisconsin is to have government insurance beginning
next monîtis. "The law,» says Insurance Commîissioner
Ekero, of that state, "provides for life insurance andi an-
nuities on a basis that is absoluîely safe. It uses the same
assomptions for death dlaims and for intenest earnings as
the safestt American old ine insurance companies.»1

Thse rate of premîurns would probably not bc mucis
lower than those of privale insurance companies, but theý
security would doubtless bie considered better. Thse liabilitv
of thse state, however, is no(t to bie beyond the amiount of
money containeti in tise insurance funti. This fund, cf course,
will be deriveti f rom premiums, interest, earnings andi simi-
îlan sources.

Four Klnds of PtgigeIIs.
At the outset four diffenent kintis of policies will bie is-

sueti. They will be whole »or ordinary life, twenty paymenrt
endowment, iten payment entiowmient and termi tu age of (>5
yeans. Later a systema of annuities will bie offereti. Thse an-
nuities will begin when the beneficiaries reacis the age of 6>5
yeans. No annuily can exceeti $3oo a year.

The law provides that policies shall bie issued to per-
sons between the ages of 2o andi 5o years. Life insurance is
10 be granteti in years of $soo or multiples thevreof, but no
person will bie permittedti 1 carr more than8300

Thse premniums for lite insurance are t10 be b)aset on the
Amenican experience table of nsorlality, wiîhl additins, for
extra hazards, intenest at three per cent., and additions for
expenses andi contingencies amounting t0 $2 a year per $ i «oo
of insunance andi one-sixtis of the value of thse insurance, dis-
tributtet equally through tise pnemium payments.

Many inquiries regarding the cost ot the insurance and
lime when thse systema will be put in operation have been ne
ceived by the insurance commissionen, but no applications;
will be accepted until thse systemn is put in force. Commis-
sioner Ekenn believes that lise number of pensons %hn %vil]
itake out state insurance wîhl run into tise thousands, and pol-
Îies will probably be issued in September.

Mediomi ExamInatlon of AppUcants.
Each applicant must be exaînineti by a physician unden

thse direction of thse state boýard'of isealih. Thse -application
must bie accompanied by a premium for at least îisree months,
and by a me-dical examination tee ot $2. The sitate insur-
ance co'mmissioner anti the state boardi of isealth are to pass
on aIl applications for insunance, anti their decisions are 10
be final. If tise application is rejected the deposit is retuin-
ed, less the medical examina>tion tee and tees paid for mak-
îng out thse application anti remîtîing the premîum.

The lite tund will operate with a reserv -e on tise s ame
plan as thse present old i ne insurance companies. Loans
may be made on a policy to an amount, which together witis
interest at six per cent. per annum shall net exceeti tise re-
serve.,

On tise non-payment of a premium the sum is t0 be
charged as a bcan against rthe pohicy as long as tlhe reserve
is suflicient. The whole or any part of a loan May be paid
by tise insured or other inleresteti oerson aI any time. Tise
policy may hie surrendered for casb on any annivensary after
six Months' notice in writing.

Commissioner E-kern said that he expected the state in-
surance system would prove isighly successful, and would
not only not injure the business of private insurance com-
panies, but woiild stimulate il, because ot a better under-
standing of the science of insurance among tise people gen-
erally.
Wbat Lueé Mon Say.

Tntervieweýd respecting the forthcoming state system.
President Dunham, of the Travelers, said tisat the stage of
Wisconsin going inb lthe lite insurance business would not
make any malerial dîfference with the Travelers' business
în tsait state. The laws there have been radical some îwo or
three Yeats, but tise Travelers bas complied with them, and
continuedto do business. The state sciseme does not înîend
to issue policies for more than $3,oo o any oue person,
and ils compeitition will net be any 'more serious than tisat ot
auy insurance company, and besides lise state insurance does
rot have solicitons. Vice-Presitient Enzlish, of tise Aetna
Life, saiti tisaI, aithougis thse Wisconsin, lawvs have been oner-
eus for a few years, and bave enlailed a lo't of ýextra work
tor tise company, the Aetna bas coulinuedti b do ils insur-
ance business there. where il bas a number et policies in tise
rural cominunities fer notierate amounts on each policy. Mr.
Englisis diti Dot tisink tise state insurance as <,ffered by- Wis-
consin is particularly attractive, as lise state's liabilit-y fer
death losse's does not go beyond tise amnount of the pre 'miums

receïved. He does not consider that the state in 'the busi-
ness of insurance is going tu bie able to condut lif e insur-
ara e at much less rates, and certainly nol on any better se-
curity 'than the old fine companies. Vice-President Robin-
son, of the L.onne,, wut Mutual Life, said that bis company
got out of VViseonsin some time ago, but hie thinks the state
about as good a place as any to try the experiment of state
lite insuranc e, regardîng the success ot which Mr. Robinson
has his doubits.

OUR MINISTER 0F TRADE WILL SE BUSY.

lion. Geoorge E_ Foster, who bas reîurned to Ottawa f rom
.nigland, w\ilI go to Ausîralia in Eebruary to conîplete negotia-

tions for a;rfreîa trade treaty. Mr. Poster wî'l1 be
abetfron, Canada most of next session as hie sails again

for Engîanlld in October to take part in the siutings of the Ini-
perial Traide Commiission whicb will last until December. In
February he or to Australia, and on Marcb is the commis-
sien %\ill mccei in Newv ealand, thence goîng t0 Australia.
After Australia the comissiion dIll cubher sit in South Africa
or Caniada. 'lhei sitlings Mr. Fos-.ter aîtended( in London were
p)riincipally rpraoy Theyv made arrangements for collect-
ing sîtsison the) mpre> resources, production, trade,
etc. Afîer tho hea-1rigs are bield in ail the colonies the com-
miss;ion \%il] cc in Yngland t0 prepare their report.

-Tho undorîakingm," reniarked Mr. Poster in an interview,
'lis a tre-mend!ous one(. Since the commission met the ques-
lion of (eiimirtion>i froni the United Kingdom to the colonies
basý beun addod ri0 the work of the commission. They will
makelt inqu[iriesý mn, thewhoe eto and make recommen-
datiions 10odovrain of work and to induce co-opera-
tion a- t0ao nis The commission will also inquire as to
meîhlodsm of transp)orting, and distributing those leaving the

Moherl freu coones It will add materially te wr
uf~~ the omisio.>

'IoIce, he ddd "a very decidled change iin public
opinion in the United Kingdom. The imotneof tho over-

seas onions bais becomef more fully reahizeti, Great Biritaini
.îpieials hr wondterful res.,ources of thecoone andi the-

richl fields for dovelopment irn Canada,. Asaiaýii1, andi So1111
Afric. t s reai that they are now importa nt factors ini

the Enir' futuire, and there is a strong senitimnit in favor
of cooeato ith the overseas Dominions in) working out
thec Empr' destiny. The feeling thiat thie cooisare weak
and unlimportant is gonie.>'

COVERNMENT ACCIDENT INSURANCE IN NEW
ZEALAND.

Besides lIfe, insurance the Government Insurance Depart-
ment of New\ Zealanti carnies on the business of accident in-
surance. The officiai report for the year i0i has recently
come 10 hanid, Mr. J. H. Richardison, the Government Insur-
ance Commissionen, reports as follows:

"The premiumn income amounted 10 £21,364, as against
£,7 in 1909q, a decrease of £4,973. h uiesfr10

was s;welled by a large numnben of mining risks having been
placed wvith the Department for reasons mentioned in my last
report, but as thene anticipated, much of thîs business has now
revýerted to the companies which tormerly helti it.

-The i ncome f rom interest was £2,544, an increase of £365
on that for the pnevious yean.

"The claims <including those in course ot settiement aI
the close of the year) amounted 10 £12,522. Since commenc-
ing business on the 7th June, igoi, the sum of £108,631 has
been paid by the bnanch in compensation fon accidents.

"The total expenses (including taxes and commission)
wene £6,620, as against £7,182 in1 the pnevious year.

"The financial position is inost satisfactory. but the
changes that are made front lime to time in the legisiation re-
garding compensation t0 workmen, which constitutes the cherf
business of the branch, renden it difficuit to gel the premiums
oa a scienîific basis, and, with the exception of those for the
more important industries, they are still in a more or less
expenimental stage. The position is also complicated owing
to the fact that the intense coxnpetition obtaining in the busi-
ness bas in several important trades occasioned the reductioli
of the rates 10 a basis that is unprofitable."

The revenue account for 1910 shows the amolint of acci-
dent fundis, January it,ý 1910, $33,320 (.£' taken as equtivalent
of $5) ; pnemiums, 10,$o8î;interest, $,2,715, mîraking a
total on the, debit side of $1 50.860. On thse credit side tise
items are: Claims, $62.610; commission, $12,810; land and
income tax, $1,365; salaries, $5.7s55: expenses of manage-
ment, $3,170; amount of accident funds, December 3ist, 1910.

Abranch of tise Canadiali Bankc of Commerce bas been
opened at Cornwall, Ontaio, under thse management of Mr. A.
E. Currie, forierly of Parrsboro, N.S..»

August io, igi2.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companles-Their Financing, Operatdons, Developments, Extensions,
Dividends and Future Plans

Dominion Goal Company.-The output of the Dominion
Coal Cornpanly for july amounted to 410,000 tans, and for
seven months 2,534,000 tons. These figures are new high
records.

TrwIf City Rapli! Transit Company.-The earnings of the
Twin City Rapîd Transit Company for the thîrd week of July
were $i58,o85, an increase over the corresponding period last
year of $5,862. or 3.85 per cent.

Nova Sootia Steel and Ceai Company.-The july output o!
the Nova Scotia Steel and Coal Company is as follows :-Coal
mined, 75,000 tons; coal shipped, 9o,ooo tons; pig-iron, 6,500
tons; steel ingots, 7,670 tons.

The output of coal is tht best this year. The company
shipped 40,000 tons of iron ore front Wabana last week. Ship-
ments for the month were 94,000 tons.

Black Lake Asbestos Company.-Black Lake Asbestos
aiffairs under old management will be wound up thîs, week.
Tenders for the purchase of B3lack Lake Asbestos assets close
Saturday, and as there will be probably only one tender for
the property, it will go to the reorganized company represent-
ing the old interests, over 90 per cent. o! the bondholders
having agreed ta the scherne arranged by the bondholders'
committee.

Canadian Paolfio Rallwy.-Interest payment at 7 per
cent., or $3.i S per share, will be paid by the Canadian Pacific
on October î5th on tht first four installments ($120) from the
due date of each instalirnent to September 3oth, on the $18,-
000,000 coinixon stock represented by the certificates of sub-

scription, to holders of record August 16th wha have paid
these instalîrnents on or before the due dates. Books close
August i6th and will reopen September i6th.

Robb Ensgineering Company.-The Montreal Trust Com-
pany and Francis M. Edwards, of Boston, have bten ap-
poinited receivers for tht Robb Engineering Company, of

South Framingham, on the petition of Boston and Canadian
bondholders. The company was încorporated in Nova Scotia,
and has outstanding liabilities of nine hundred thousand dol-
lars. The proceedings seek ta foreclose a mortgage covering

tht issue Of 1907 of $65o,ooo six per cent. twenty-year bonds,
on which the july first semi-annual interest was dtfaulted.

Duluth-Superlor TraotioIl CompanY.-The Duluth-Su-
perior Traction Company comparative weekly statement o!
gross earnings for month of July:-I-es

1912.

First week........ $24,088.20

Second week........22,025.40
Third week.........24521-55
Remainder o! month 33,372.15
Month to date .... 104,907-30
Year ta date....... 644,21.70

1911.
$2 5,808.45

23,045.95
25,102.95
33,65 5-40

107,702-75
633,2&D.25

or decrease.

«1,020.55

581.40
- 283.25

-2,795.45

11,632-45

Ontarlo Power Company.-The Ontario Power Company

of Niagara Falls, and the Ontario Transmission Company,
Limited, report for the six months ended June 3otb, 1912, coin-
pared as follows:n

Grass earnings.........538,772
Net ea.nings............ 451,104
Other încane.............11,205
Total incarne............ -462,309
Interest charges..........323,793
Surplus................. 138,516

$408,974
336,311

8,o6o
344,371
292,638

51,732

+ $129,798
+1 114,793
+ 3,145
+ 117,938
+ 31,155
+ 86,784

Canada Cernent Company.-The cantract for cernent let
by tht Winnipeg city council at its last meeting ta the Canada
Cernent Company at a net price of $r.95 per barrel is not to
be carried out. Instead, Mr. W. F. Lee is ta ,ret tht contract
at a price said ta be just 634 cents per barrel higher than that
quoted by tht company.

Tht board of contrai, has recammended ta tht cauncil the
canceilation of the contract: let ta the Canada Cernent Corn-
pany on the stated ground that thtli campany has refused ta
sign a contract, and at the saine turne recommends ta the
co-încil that tht only other tender, that of Mr. W. F. Lete be
accepted. Meanwhile tht city is getting a ternporary supy
froin Mr. Lee which, was needed, as the city was out of
cernent.

Montreal Tramways Company.-'<I think the staternent
Oftecmpany for the past nine manths is, to say the least,

saifcovt shareholders." said Mr. E. A. Robert, president

of the Montreal Tramways Company, Limited, at the first
annual meeting of the shareholders this week.

The board of directors was re-elected as follows :-Mr. E.
A. Robert, president; Mr. J. W. McConnell, viçe-president;
Messrs. F. lloward Wilson, Wm. C. Finley, Hon. J. M;. Wil-
son, J. M. Mclntyre, Geo. G. Foster, K.C. The suma of 2,
500 was voted by the shareholders in remuneration for the
directors. In previous years, the sumn of $27,400 was voted by
the board of directors and shareholders. This year it was lef t
entirely in the hands of the shareholders.

Windsor Hotel Company.-It is stated in well-informed
circles that Manager W. S. Weldon, the present manager of
the hotel, will continue in his present capacity for somne time,
but it is likely the lease of the hotel will be granted to an out-
side syndicate.

The Belmont interests of New York, it is understood, have
offered $ z6o,ooo per annum, for the rentai of the Windsor, this
being 8 per cent. on the paid-up capital of the company operat-
ing it.

Mr. Frank J. Gallagher, president and managing director
of Freeman's, Limited, representing a syndicate of Montreal
and New York capitalists, is supposed to have made an offer
Of $200,000 for the annual lease of the hotel, and the directors
of the company will shortly hold a meeting to consider the
proposal.

The Windsor Hotel Company is capitalized at $2,ooo,oo
so that Mr. Gallagher's offer represents an annual return te
the shareholders of te per cent. on their investment.

Canadian and Empire lnvestment Trust.-The second an-
nual meeting of this company was held at the registered
Offices, 75 Lombard Street, London, E.C, recently, Mr. W. M.
\1acleod, chairman of the company, presiding..

The secretary (Mr. Macdonald Ma:rling> read the notice
convening the meeting and the auditors' report.

In presenting the second annual report. and statement of
accounts, the directors have very littît to add beyond the hope
that the shareholders wjil consider themn satisfactory, said
the chairman. The revenue for the year amounted £14,739 I9S.
6d., or a little more than 834 per cent, on the paid-up capital.
After wrîting off preliminary expenses, £1,470 7s. 8d., and
rrovidîng for expenses of management, there remains, with
the sume Of £483 '7s. 9d. carried forward fromn last year, £te,-
55 7s. i id., or over 6 per cent, on the paid-up capital. 0f
this amount £2,28o 6s. 3 d., the amount of profit on sales, has
been carried to reserve, and the directors recommend a divi-
dend on the preference stock at the rate of 5 per cent. per an-
num for the six months ended 3oth June, 1912, making, with
the interimi dividend paid in januar;Y, 5 per cent. for the year,
and 4 per cent. on the ordinary stock for the year, leaving
£960 iis. to be carried forward.

Brazllîan Traotion, Light andi Power Company.-It is an-
nounced by the board of directors of the Sao Paulo Company
that if the exchange of its shares for those of the Brazilian
Traction, Light & Power becomes effective, a special divîdend
of five-sixths of i per cent. will be declared on the Sao Paulo
stock for the month of july. This will be equivalent: ta a
dividend for ont month at the rate of to per cent. a year. Thp
special dividend, when declared, will be to stock of record of
September ist, 1912, and will adjust all dividends on Sao Paulo
stock up to August ist, 1012. Ail holders of certificates of de-
posit in respect of tertificates of shares and share warrants of
the Sao Paulo Company will receive this dividend.

On t.e new basis c* exchange of stock of the Brazilian
Traction, Light and Power Company, the distribution af the
new stock wri1I be as follows :-For the Rio de Janeiro Tram-
way, Light and Power Company, $72,ooo,000o: for the Sao
Paulo Tramway. Lizht and Power Company, $27,500,000; for
the Sao Paulo Eîe-ctric Company, $5,ooo,ooo; unissued stock,
$15, 500,000- aggregate of stock o! the new companv. 812o,-

ooo.ooo. The estimnated revenue of the Bra7ilian rPCtiOnI
Light and Power Company is sufficient to justify the board of
directors in commencing to pay dividends on its stock aIt the
rate of 6 pmr cent. per annum. If the expected ýncrease in the
reverner of th,- companv in1 1913 and 1914 iq realized, it is
stated that an incrpase will be made in the, dividend rate.

No dp'te is fixed for the talzing effect of the e-charge. Al
the steps have been taken ta the merger and no special meet-
ing of stockhiolders will be necessary. As 50011 as a sub-
gtantial maiority of the stocks of the thrte comDanies, satis-
factory to their boards o! directors. has been deposited, the
mnergrer will be declared effective. Extensive plans have been
made for an enlargemrent of the business of the two traction
and lighting comPanies.' The Sao Paulo Electric Company, the
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third corporation in the merger, was Organized in 1909. Lt is
now complcting a hydro electric development of 50,000 liorse-
power and is installing machinery of 30,000, lorsepower. in
addition, an extensive systemi of transmission lines is being
constructed. Lt also is operating a plant Of 4,500 horsepower.
Lt bas a contract with the Sao Paulo Tramway, L.ight and
Power Company to deliver a minimum of i5,ooo horsepower.
beginning September îst, 1913.

Deposit receipts for Rio and Sao Paulo shares are. now
being traded in on the Toronto Stock Exchange. Rio dejpsit
receipts have made their appearance and brouglit just a frac-
tion below the prevailing price for the stock. Sao Paulo de-
posit receipts are also expected to be deait in.

0 «M

BRITISH COLUMBIA'S ADVANCES

Validity of Municipalities' Tax Sales-Railways Con-
tinue Their Activities-Vancouver and

Victoria's (irowth

(Staff Correspondence).
Vancouver, August 3rd.

Municipalities throughout Canada might well Profit by
the experience of South V;ancouver. Decision hat> been given
by the Privy Council to the effect that the tax sale: held ten or
twelve years ago is not valid, and owners of that timie who let
their land go for taxes may recover. Tlie particular case in
view is that of Mr. R. A. Anderson, a former mayor of Van-
couver. About 1900, land i South Vancouver was not of
particular value. There was lîttîr of the present Vancouver in
sight at that time, and Mr. Anderson, like many others, did
not think it paid to hold on. Thie point on which lie contested
the sac. now that the land is very valuable. was that the
Southi Vancouver councîl held its meetings in Vancouver, out-
side the municîpality. Most of the aldermen at that tinie
found it conven îent to meet in the city, where most of them
liad their businesses, and because South Vancouver was un-
cleared country.
WiII Have Far-RsaohIng Effeots.

The case went tlirougb the local courts, the Supreme
Court Judge in the first instance tlirowing the case out, alter
strongly criticising the plaintiff for trying to reclai only bie-
cause the land had grown in value. Now the Privy Council has
decided that the judgment of the Supreme Court of Canada
was riglit in allowing the action to Mr. Anderson.

The case will have very far-reaching effects in and about
tii. city. Property in South Vancouver, Northi Vancouver,
WestVancouver and Point Grey will bie affected. Already,
actions are being brouglit to recover land in North Vancouver,
on the saine contesting point.

t lias beun suggested that the provincial governimcnt paos
legislation to val idate these tax sales and se prevent litigaitioni
and mucli loss. Somne lawyers hold tlie view that if present
owners have to relinquish their riglits, the municipalicies \till
lie hable, and if chat is soi tliey are apt to lie bankrupted, for
the aggregate value of the land, the titfes of whicli are cloud-
ed, runs into the millions.
Nécesulty of Water Supply.

Nothing lias been heard since tbe big fire on Main Street
two weeks ago, when the property loss amounted to $375,000,
of the water question, It was stated at that time that tie
pressure was deficient, and certainly tlie fire w~as prevented
fromt doing greater damage only by fire-proof construction.
Sirice chat time, ratepayers in a section of Fairview, south of
Biroadway and north of Sliaughnessy Heiglits, appeared lie-
fore the water committee with the complaint that at certain
hours of the day they were absolutely, without water, If a
fire were to break out there at sucli a cime, great damage
would lie done, for the bouses are of frame construction and
close together. The engineer is to, change the location of tlie
regulating valve, but it is flot known yetl if tibis will bring
about the desired result, and if flot then a portion of South
Vancouver supplied fromn the city will have to, have its water
supply shut off. The question is not so serious as long as
nothing happens. Last year, the water committee completed
negotiations for the acquisition of lands in the Seymour Creek
watershed, the purchase of which had been strongly recom-
mended by the city's coiisulting engineers, but this year's
committeehas not liothered with the inatter yet, and the deal
was not consummated. Now the chairman of last ycar is
getting busy and will bring the matter Up to see if it is not
possible that the labors of last year Mnay have effect. Van-
couver bas ibeen practically'immune from disastrous lires for
many years, but they are hiable to, happen at any time. A
blaze woluld show what it could do if it once stairted among
Vancouver's frame bouses, situated as they are, closely toi-
gether.

Railways are causing an undercurrent of activity in North
Vancouver, Vancouver and New Westminster. On the north

shore, the PaLcific Great Eastern, whicli will pass to the Grand
Trunk Pacifie, ind che Canadian Pacific RailwaY lire getting
busy. IJn addition, the railway commission bas practically
orderedl the V ancouver, Westminster and Yukon to do somte-
t1hînig. Ini Vancouver, tlie Canadian Northern', duLire to get a

LOainis the centre of discussion, while in Nuw U istminster,
that. e)nîpany lias been spending a couple of millions in secur-
ing u.acerfront on the Fraser River. This latter expenditure

In ns uch for the Fraser River, and developments are look-
cd f or.

Figures for the past moncli indicate chat activicy in trade
contlinues, du-pite the report chat it is ratifer quiet. Increases
aire shown ilonïg ail lincs,, aichougli the building to date is a
1-% dollars behind the amount for the first seven monclis of
Liac\ tear. Tlie, butter conditions in the lumbering industry

are sown by tect that duriîîg Julv 72,189),219 feet Of logs
wcrescald, a aga9ýlnst 44,010,997 in the saine monti of 191!.

Tlfis contîrrnsý iei statement in The Monetary Times' columns
about a ioni a1go.

Ini Vic toria, epninis shown. Bank clearings show a
rcmarahlegaing Ili July, and che gain for the first seven

moncth, of tusi ycar amrounts to $40,199,259. Progress is
sho n i the building returns. To date thcy already surpass
by $,324125the value of the permits for tie wliole of îoîî.
t)euloînet s siarcing on Vancouver Island, and the capital
cmi>' coninginto lis own.
NIr. G'. T. Somulrs, prusidunt of tho Sterling Bank of Can-

adai anld prusidunt1 of The Crowni Lily Assurance Company, who
i., on tlic coasc tuis meek, anniiounlces that bis banik is to in-

vdili eser iield. Up to theic prestenit, the western
boun1dary- of the banrk's activitiles lias bee(n Manitoba, but lie
says i will soon be, escablisbed in British Columbia,

CAN LECAL PRACTICE BE REMODELLED?

Thuý Tisil runodllingýL oflgl rîci kt'suet
.î î~t r tc.~aritluh M r, o. j'").umod c

ronîv, I mmi( h ltorrent issueo )f th Qce' arury Why
should flot thu llmlielcty in prccedngc f;aci1itcis for

eal'hearingý of ca tshde abene f tu ncl~isand
formmaîcistlu deiefor faîrnea il, e lîingli ai decýiion

anld chu ,, tical lalitv of that 41ecîsioni, ohîa ursi f
chu, pro uuigsc hu l)omninîon"ý Ioard of R.îi\lwv Comimis-

sinrlie uqal hratrsi f t1lc Courts of Law? lie

"Ticpmof-sso f law\ soueis to bc tardy of change,"7
continueslr. Drumond, "andic to indicate iî laek1 of in-
itaieon chu parti (if its ilnurs, and a lack, cf courage ta
meutnîournconditions,ý Ruforl)ns have been relatively few,

ànd somc cf thu-e not sufliiuntlv e-ufial in their naîture to
gain the appre)iiciation of ithm- Iumulie . Tlîe cau1se dous not lie
inlw cý f abiliy in the profession. >ossihlbv \, i f we weru lie-
hind th,, %uus we migit fid chait ch( reiaion \%as somewhat
pi-rannaýl to) thw rnumbur)(s .înd( chat thu advantage cf the pub-
lic wasi r.îcier ovurlooki-d.

"W\ha1t parItîcuillr 1hne1sould bu effected in the wide
r or~ f sujut sîw- îaltoc Profession is a mattur of de-

tail, nlot initunde1d to lic iscussed hure. The mémbers of
thu bar knos tat thoru is great scopu for devclopmient if
thcy uiere onlv mfficienitly- courageous co admît it. On cie
<o1hur 11.1nd, chu gene'ral public. uspecially those who have

had1. for i'nuto endure with patience the sacrifice of
lime .,Tnd thec (ruat expeinsu of a long roncesced, even if a suc-

cususiti cmnnot huIt> reali7inir cthat what lias been donc
iii onu, Curit ef Record-thu, Pnord of Railwav Commission-
crs, \wer dui isions oltun involve vast interesgts--can also bc
donc, moreo or less effcctively, in the otier Courts of Record.
J, lii tus ge cf change, many-pcriaps most-suhjects have
t ) buý lo d at fionm a standpoint entirelv diffurent fromn chat
of a hiundcrcd yearsn ago, and wýith our broader views and
greaýtur kno\\I udgr, \Ive are cf ntucessitv less hound, cown liv
chu muethods, and thu Opinions oif tic mien who preceded US.
Ini chu ordinari' dualings of' everydav life, a leading principle
which incrcasingly appeals to cour butter natures is that Cf
fairness, and chu mechods wc prefer to emplov include the
siortest and tic luast expensive road, and the constant ap-
plication of common sense. lIow often progress would lie

rcaddif ve were always fettered liv a fixed routine 'and
if mure formalities. or a 'precedent of even fifty >'ears ago,
were allowed co delay or block final results."1

Sir William Ralph Meredich madle it clear that theî Ontario
r9Mmiýsion on workme-n's compensation was flot g .oing to be
fettered iv academic discussions. The n)oint at Issue "a'
what would lie a proper arranjgement. It w8s intimated that
tii'- draft bill to lie submitted to the goverfirnent would be two-
fold :-First, thiat an admiflistratil8 commission bc appointed
with power to draw up races, make plans and elaborate a

sciee fr mkin' clletios for cie state fund: second, to
liringr the entire scheme inta operation a year ltrb rca
mation.

August io, 1912.
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CALGARY MAKING PROGRESS

Interest Being Shown i 011 Prospecting-Large Brick
Comnpany Acquires Anotiier Plant-Live

Stock Industry

(Special Correspondence.>
'Calgary, August 6th.

The refusai of the Hudson's Bay and Canadian Pacîfic
Railway land departmeflts to grant any more leases immedi-
ately adjoining the cil properties has added interest to these
developmeflts. At the beginning of the year fifty cents per
acre, in quarter sections, with a royalty, was the price at
which any of these lands were open for prospecting; now
they cannot be Ieased. One of the development companies
holds several sections. The two original prospecting corn-
panies have xnachinery on the way to Calgary, and by early
spring thec correctness of the experts', opinions should be
determined.

Clay Produots Company.
With the acquisition of the dry press brick plant of the

Calgary Terra Cotta Company, it is said, the Tregillus Clay
Products Comnpany, when its various, units are comapleted,
will be the Iargest brick mantifacturîng carnpany in Canada.
The plants are within two and a half miles of the centre
of the city on the main line of the Canadian Pacific Railway.
One plant is now turning Out 25,000 bricks per day, to be

used in constructing the others, ail of which are to be
operated througbout the winter in preparation for a share of
the trade which this year had to be so iargely supplied f rom
outside sources.

CltY's Business and Building RatUrns.

The constantly increasing volume of Calgary's business

is well illustrated in the receipts at the office of the Do-
min ion customs department. For the mnonth of july these

were $217,597, an increase Of $63,472 over the same month
of 1911.

Calgary's municipal street railway earnings for the past

nionth were $58,ooo, and for July, 1911, $38,7.36, an încrease

of nearly $20.ooo. The new scenic car, costing an average
of $20 per day to operate, is rnaking a profit of itemn $20

to $îo er day.
Building permits for July, exclusive of the Canadian

Pacific locomotive and car shops at Ogden, numnbering 315,
are valued at $1,350,Pî6, making for the first seven months
cf the present year, a total of $9,891,186 and an increase of
6s per cent. for the month of july this year.

To Stimulate the LIve Stock Industry.
Dr. J. ti; Rutherford. formerly chief veterinary at

Ottawa for the Dominion Governrnent, has been appointed
superintendent of animal husbandry in the agricultural
branch of the Canadian Pacific departrnent of natural re-
sources, with headquarters at Calgary. This appointmnent
is in conformity with the plan of the vompany te, stimulate
the live stock indust-y of the west, and fo'.1ows very c osely
upon the Domninion's'selection of an expert sheep man.

The Western Trade Routes Association, the Outcome of
the Panama Canal conference held in Calgary, will ,-neet in
Vanoouver towards the end of August, after which there wvill
be, started in earnest the campaign that is to bring home to
every one in Canada the importance of the Panama Canal
to this section of the American continent, says President L.
P. Strong.

The Canadian Pacific Railway Company is to double-
track about eight miles from its Ogden shops right through
Calgary to Sunalta, at a cost of $250,ooo.

Messrs. John Gunn and Sons, of Winnipeg, have secured
the contract for the Canadian' Northern bridge across the
Bow River inside the city limits, at a price said to be
$î 50,000.

The Departrnent of Railways and Canais will build an
addition to the Port Coîbornýe grain elevator, thus increasing
its storage capacity from 800,oo0 to 2,o00,000 bushels.

Speaking of the quality of the cattie at the Canadian
National Exhibition, a farnous British judge and breeder
last year said that the champions at Toronto would easily
be charpiojis at the best shows in Scotland. This means
that cattiernen can sec at Toronto Exhibition the finest
types -of cattle ini the world.

The- model miilita-r camp at the Canadian National
Exhibition at Toronto this year will be occupied by corps
of cadets from Australia. New. Zealand. South Africa, Eng-
land. Scotland, Jreland, Wales, Newfoundland and the

prvice f the Dominion. The boy soldiers will be in
camp duin he entire Fair, and will take part in the per-
fomac iWfrnt of the grand stand every afternoon and

COBALT ORE 8HIPMENTS

The followîng are the shipments of ore, in pounds, f rom
Cobalt station for the week ended August 2nd :-La Rose,
202,250; Nipissing, 129,870; Buffalo, 57,970; Cobalt Town-

site, 87,250; McKinley-Darragh, 82,750; Cobalt Lake, 68,280;
Hudson Bay, 63,58o; Kerr Lake, 40,000; Temiskaming, 6z,-
995: total, 793,758 pounds or 396 tons. The total shipxnents
since january ist are noW 25,628,692, or 12,814 tons.

In 1904 the camp produced 158 tons, valued at $e16,2l7;
in 1905, 2,144 tons, valued at $î,437,106; in rgoô. 5,835 tons;
ini 1907, 14,850 tons; in 1908S, 29,360 tons; in 1909, 2(),941
tons; in 1910, 34,04, tons; in 1911, 25,089 'tons.

CEMENT BOND OFFERING.

An issue of $3oo,ooo 6% first mortgage î 5-year sinking

fund gold bonds of the Keystone Portland Cernent Comipany,
Limited, is being offered by Messrs. W. J. Budd and Comn-
pany, Calgary, at par with 50% stock bonus. The company
has capital stock cf $700),o00 and bonding powers of $500,-
ooo. Its head office is at Calgary and its milis at Blairmore,
Alberta. The financing of cernent companies in -Canada in
past years bas not been very successful probably cwing to
poor management and keen COMnpetÎion.

The Keystone Portland- Cernent Comnpany has its raw
materials, limestone,- rock, shale and coal within a thousand
feet, with ample water. This, saves freight and extra band-
ling of raw materials and should enable the company fto, man-.
ufacture cernent at a coinparatîvely low figure. The, pro-
spectus estimates the total profits frOM the cernent, brick
and lime departments at $261,000. The interest on $500,-
ooo bonds at 6% would reduce the amnount by $30,ooo and a
sinking fund te redeem bonds by another $25,000. That
would leave a balance for reserve and dividends on stock ef
$2o6,ooo.

The directors and officers are as follow :-Messrs. A.
A. Miller, Brussels, Belgium, president, late general man-
ager Canadian Coal Consolidatod Compa'ny, Lirnited, Frank,
Alta.;, W. J. Budd. Calgary, vice-president, director British
Columbia, Portland Cernent Company, Limited; R. C. Ross,
Spokane, Washington, United States cf Arnerica, director
British Colunbia Portland Cernent Company, Limited; C.
A. McDonald, Edmonton, financial agent; John George,
Paulson, Sask., gentleman; D. Suitor, Calgary, manager,
Calgary Iron Works; H. M. Budd, Vancouver, -broker; and
A. E. Stilirnan, secretary-treasllrer.

STONE & WEBSTER ANO SAIKATOON.'

Messrs. Stone & Webster, with whomn the city of Saska-
toon last month made an arrangement in connection with
the construction cf the street railway, have îssued a corn-
bined statement of the capitalization and earnings for the
yéar ended December 31st, 1912, of the. electric railway,
electric lîghting, power and gas companies managed by the
Stone & Webster Management Association. Figures f rom
thirty-eight companies are inchided in the staternent. In it
are net included the securities corporations of the flrmn, nor

the properties under construction, such as the Mississippi
River Power Comnpany, the Dallas Southern Traction Comn-
pany and the Eastern Texas Electric ComPany. The terri-
tory covered by thé comparues is in ten States, and extends
from the Atlantic te the Pacific, and froma Nova Scotia, to
Florida.

These companies, fo 1911, disbursed, for irterest or
bonds and notes and dividends on stocks $7,06o,654. The
equivalent of i,13o miles of single track is owned by the
traction companies, and in 1911 they carried 300,330,000

passengers. The total connected electric light load is
equivalent tO 2,341,880 x6-candlepower incandescent lainps.
The total connected commercial power load is approximately
130,400 borsepower. The, total comnbined power statior
capacity,of which approximately 96,720 horsepower is hydro
electric. iS 21(),872 horsepower. The total outout of mnanu

factured gas for the year Was 130572 cubic f eet.
The thirty-eight operating companies have b~onds and

coupon notes outstanding aggregating ?77,901,500, $30,.

447,900 0f preferred stocks, and $53,183,200 Of capital anè
comnmon stocks outstanding, or an aggregate capitalization
of ?161,532,600.

The earnings of the tbirty-eîght cempanies for thE
vear ended Decemnber 31st, 1911, wete: Gross earnings
$22,8A8.480: operating expeuuses ard taýxes, $I3.81 r,732; ne
earnings, $9,03-2,747; interest charges, $3,692,878; nel
operatillg revenue, $5,339,869; income from other sources
$121,386; total net îïncome, $5,461,255; dividends paid
$3,367,775-, surplus, 82,09Q3,479).

Thbe city of Saskatoon will pay for the construction 0!
the street railway by the issue of $Soo,eoo debenitures dirpcý
to Messrs. Stone and Webster.

VOlume 49-
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CROPS EAST AND WESr

Sminl Decrease of Wheat Acreage-Condition of Live
Stock Satisfactory-Fruit Report Favorable

A bulletin on the crops and live stock of Cdaca is issued
by the Census and Statistics Office. The correspondents of
the office report that in the Maritime Provinces and general-
ly throughout Eastern Canada tthe weather of June continu-
ed cold and wet, and growth was therefore *slow. In the
northwest provinces the weather of June was flot and dry,
and ramn was badly needed at the beginning or July. Rains
have since fallen, however, and conditions have iznproved.
Prospects for spring-sown crops are genterally favorable,

According to the revised figures obtained at the end of
june, the total area under wheat this year is 10,047,300 acres,
compared with 10,387,159 acres as returned by the census Of
1911. The area sown to, faîl s»heat inl 1911 was 1,097,900
acres, but winter killing has recluced this area to 7481,000
acres. The area sown to oats is es'timated at 9,494,600
acres, as compared with 9,233,550 acres in toit, and to bar-
ley 1,449,200 acres as against 1,403,969 acres in 1911.

Nearly NIne and a Quarter Mlillon Acres of Wheat.
In the three northwest provinces spring wheat covers

9,029,000 acres as against 8,946,965 acres in 1911, the in-
crease beîng in Saskatchewan and Alberta. Including fal1
wheat the total wheat acreage mn the three provinces is 9,-
246to1oo, as compared with 9,301,293 acres in 191ii, the de-
crease being accounted for by the large area of f ail wheat
winter-killed in Alberta. Oats iii the three provinces occupy
5,037,000 acres, and barley 826,100 acres, as compa)ýredl with
last year's census figures Of 4,563,2o3 acres for oats and
761,738 for barley.

Live Stock Shows Décoîs.
Whilst not equal to the exceptionally high figures Te-

corded thistime last ycar, the condition of spring sown crops
is generally good. The highest figures for springc cereals
are recorded in Prince Edward Islanid and Briîi Columbia,
.the per cent. condition ranging from 97 to 99 in the former
and front go to, 95 in the latter province, the average for the
Dominion being f rom 8o ta Si). Faîl swhcat remalins low,' bc-
ing only 70 for Canada, 7, for Ontario and 71.6 for Alberta.
Last year the condition was also low, viz., 75 for Canada;
the average of the four years, 1908-i911, was Sî.5. Spring
wheat is 89.73 per cent., compared with 94.78 last year and
88.25 the four years' average. oats, 86.43, against 94.46 in
1911i and 90.42 average; barley, 88.58, against 93 In 191t,
are Soo8 and mixed grains 84.98, and 89.28 average. Rye
is 87.84, peas, hay and claver show a condition per cent. of
8 5. $, against 84.97 in 19!i!i; alfalf a go. sq, against 82.3 to and
wheat, oas and barley range f romt So to 88 per cent., fig-
ures which are exceptional records by from about rio lu 15
per cent.
Inoliaed Number of Horsts and Dalry Cattie.

The esitimated numbers of live stock show further de-
creases except as regards horses and dairy catie, the focr-
mer heing 70,400 and the latter 14,500 more than last year's
estimates. The census figures of 1911 are not yet avaîlable.
Thec condition of ail live stock in Canada is uniformly ex-
cellent, the number of poiots being 97 horses, 98 cattie, 97
sheep, and 96 swine.

The fruit crop report from the Departiment of Agricul-
ture speaks favorably for a good season throughout Canada.

A brandi o! the 'Metropolitan Bank is being opened in
Hamilton under the managemnent o! Mr. E. B. MacKenzie,
who has for some years been manager of the Queen and
McCaul Streets brandi in Toronto.

With two dozen vesseis constantly using the St. Lawrence
route, the dimensions of wiich vesse-ls are greater than the
dry dock at Levi -, the inadequacry of the prescrnt facilitîes
is ampiy demonstrated. Attenttion bas agrain been directed
verv forceably te, the mnatter by the recent injurv toi the Em-
press of Britaini tbrougi hier collision witi the -SS. Helvetia.
The Levis dock onilv provideý an entrance of 59 feet, while
even tie Richelieu and Ontario Conmpany, in ils steamer Mont-
real, requires a width O! 75 feet. Shipping men are renewîng
the agitation for a dry dock of ample size to accommodate
the largest ships visiting'the St. Lawrence, and art- of the
opinion that lower rates of insurance. both on hülls and cargo,
would be the resuit. It is claimned that the new floating dock
which will shortly reach Montreal wiIl flot be sufficient to
serve the ships coming to Quebec, aithougi it will be a great
aid. Mr. Andrew Allan, president of the Shipping Federation,
is urgiiig uron the goverument the need of the immnediate colt-
Ftruction of a drv dock at Quebec, and it is though(' the.
dilficulties which have hitherto ppevented a favorable decision
will be removed.

A NEW FINANCIAL COMPANY.

Messrs. H. F. Gordon and -Companyv, Limited, have re-
cently been înioriporated ini Winnipeg for tic purpose of
carrying tin a guner.ll insurance and investnîent brokerage
bu.,înes,. Tht- principals, are Mr. Geýrge W. Rawlings, son
of the Lte kEdw&ard Rawlings, founider and poresident of the
Guarantce CoînPaiy Of North Amnerica of Montreal, and Mr.
Hlerbert F. Gordon, for a îîuniber of %tears conneoted with
the latter company ini various apile. Both are young
men.o! energy and ability, and muil known in WVestern fluan-
cial circles.

TICHT MONEY IN VIEW.

Money a little -,.igher within îhree monfils is the pre-
diction of Mr, Aird, asqstant general maniager o! the Can-
adiani Bank Of Commeiiýrce on his retuirn front a trip to
Eu1rope. "T'he griear increase in the industrial activity," hie
sa-. "aniid the hvydremand for business in our own coun-
Iry for mn.onufacîuring 1)urposes will tighten the market. You
%%il] prbalysc thv Biank of Enziand rate advanced front
athýut threc :o, about four and a haîf per cent. A large amounit
o!f %\ne ill 1- ncessary to fintanc the rops ini the Canad-
ian Wi,t aind tihi, with the genieral commercial epnin
wili miake rates fur mancy hîghier."

PROBABLE CAUSE 0F MONTREAL ABATTOIRS' FIRE.

Overheaîed insuatia.tîn on the walls was the only likely
thcory% thait was; ptfrw as the cause o! the destructive
tirt, which oco utredi at the p)acking house of theý Montreal Ab-

atirs it oint st. Charlos oni Thursday afternoon last ' on
ilchoccasion -'n m,îny filrmn erc 1iwbe by211o]kc and

Latulippe. ahl thewtcse agreeod that the fire broke out
ve'ry udny and most)t o! 'îhem were uniable tci suggesî
any cause whatevvr. The thcory o! a pan o! grease beîig

upet hich wýas mnlianled at the lime of the fire, was not
rc-ferred ta.

Mnj. joseph Lnatrmcanalenginever, gave it as
bis opinjion that thec fireý was case y ovret insulation
o)f the walljs, o)r that there \was- somre lee it the clectric
wiring. Thom1as Lavoie, plant engînee(r and inspectar,
saidj that he hiad ex.imîncd-( al shafting each morning and
evenînitg to avoid undue hceitng, and hie hiAd no idea as ta the
caiuseý of the( outtbncajk. î[o had benover the building that

day antas in bis, Office a few, mninutes before the tire start-
ed iTe fir, had< brokecn out bctwecen the second and third

finor. ug Pakr sulperrntcndent, stated that al
plant uas ti go)od cndition, :ind hie was unable 10 under-
stand how the fire, couid have occurred.

LAIKE ERIE AND NORTHERN RAILWAY COMPANY.

ANt a mneeting o! the, directors o! the Lake Erie and
Norher Raiw- CompaiinN-, an agreement was concluded

% iîh esrs G. W. Farrell and Company for the purchase
o! titi courie i of a rîoo ç per cent. martgage bonds.

The- LakeP Erie and Northern Railway was inc orporated
by a scilact of -the Federal Parliament in May, igîx.

Thr Dominion Goverument lias granted a subsidy o! $6,-
4oo per mile, or a total grant a! approximately 4e34o,ooo.

The chartr proides for the construction of an electric
railway frnm Part Do-ver on Lake Erie through the tawns o!
Sirricoe, Waterford, Brantfard and Pans, ta the town of Gaît,
a1 dis-tance Of 53 mies. Connections will be made at Gaît
wvith the main Une o! the Canadian Pacific Railway for an
interchange Of traffic on completion of the road.

The direcçtors o! the eampany comprise a number o! the
prnminent manufacturers in 'that district and consist' o!

Msr.John Muir. l-arry Cockshutt. Lloyd Harris and John
Sanrderson, o! Brantford; Richard Thompson, general man-
ager o! Penimans, Limited; F. fIL Deacon, o! Toronto ; Mar-
lin Todd, general manager of the Gaît, Preston and Hlespet-
fer Railway, and G. W. Farrell, of Montreal.

Mr. Lloyd Harris, one o! the directors o! the Lake Erie
and Northern Railway Company, stated Ibis week that the
directors wili cali for tenders at once ani hope to have con-
struction started Ibis fail.

The towns througrh which the line will pass-Galt, Paris,
Brantford, Simcce, Waterford to, Port D)over-have voted te
laIte second mortgage bonds totallinz $500,000.

Tie directiors believe that the field is a xnost promi5sflr
ne for both freight and vasseIigr business, tie 53 mlesIC
through which the line wýill pass being' ickly PoPulated.

The Ci.nadiain Pacific Roilwav is rePorted to have en-
tpi"d tfle United States markoet for fromn I,oo0 t0 3,000
freigit cars.
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TWO NEW MONTREAL'STOCK'ISSUES

Shawinigan and Canadian Lîght and Power Companies
-Transportation Proposais

Monetary limes Office,
Montreal, August 7th.

Two new stock issues have been announced in Montreal
during the past week in connection with well-known public
utüity concerfis. These issues are of additional stock in each
case and are as follows:-

Shawinigan Water an d Power Company .. $5,oO0oooe
Canadian Light and Power Company .... 1,ooo,ooo

In the case of the Shawinigan Water and Power Companly,
the authorized capital is $ 20,000,o00, the issued capital being
but $io,oo0,ooo, so that the new issue would simply bring the
capital up to $15,ooo,ooe, being 75 per cent. of the total
authorized. The ratio would be one new for each two old
shares now held. The stock of the company is now selling
at $15 per share, and it is generally assumed that the issue
price will net be very f ar below the present selling price. The
compary has been carrying out works of extension during the

past year or so, a new power bouse witb a capacity for five
electrical units of îs,ooo horse-Power each, having been con-
structed and two of these units having been installed, Ieaving
three te be installed according to future requirements. Alto-
gether, the Shawinigan Falls power developmeflt has a pos-
sibility of î75,ooo horse-power, the dams and river works for
this entire amount having been completed. The compafly is

selling 45,00e horse-power, as water power, to manufacturing
establishments at Shawinigan Falls, and in addition is deliver-
ing, or is able te deliver, 85,000 as electrical power, makîng a
total of 130,000 horse-power. The remairlifg 45,000 can be ad-
ded by the înstnlling of the three additienai units which the new

power-house was constructed te accomnmodate. The company

is înquiring into the possibilîty of addîng te their total ca-
pacity by the construction of storage dams in the upper waters
of the river.

No difficulty is expected in dispesing of the $5,000,000
new stock.
r - nadian Light and Power Companly.

The issue of $ î,ooo,ooo new stock of the Canadiafi Light
and Power Company was authorized at the meeting of share-
hoiders held in Montreal last Tucsday. The situation in con-
nectfon with the Canadian Ligbt and Power Company is net

so weIl known as in the case of the Shawinigan Company, but
the stock will probably ail be subscribed for. The present
autherized and subscribed capital of the compafly is $6,ooo,-
000, se that it will be necessary te receive aIse the autheriza-
tien of Government before making the issue ef. $ 1,oo,o> new

stock.
ln its officiai statement, the compafiy places the present

development at St. Timothee, 30 miles west ef Montreal, at

22,50e horse-power. As the delivery of power only began in

last September, ne financial statement was made at the annual
meeting, ef the cemrpany, at which the authorization for the
issueef the new, stock was given.

The probabilities are that there are very few individual
ýhareholders now in Canadian Light and Power Company.
Arrangement for Exohange of S8hares.

An arrangement was carrîed eut whereby the shares of
the Canadian Light and Power Company were excbanged for
shares in the Montreal Tramways and Power Company. The
latter was the holding company organized fer the purpese cf
acquiring the shares et the Tramways Company, the Canadian
Light and Power Company, and ether power concerus in the
vicinity of Mentreal. The Tramways Company and the Can-
adian Light and Power each received one share and a haîf in
the Tramways and Power Company for each of their old
shares, se, that the $6,oe,oeo Canadian Light & Power repre-
sented $9,ooo,eoo Tramway and Power stock.

The Street is a littie curiotis te see how the $i,ooo,ooe

Canadian Power stock will be soîd. The Tramways and
Po-we(r Company, as owner of the great bulk of Canadian
.Power stock, would likely be the higgest purchaser. Whether
it will raise the required money through the sale of more gold
notes or thxeugh the sale of its own'stock is one of the points
upen which there is censiderable surmising.

Thetre has been much market activity in the Canadian
Power stock, but hoîders are asking 82 and buyers are bidding
78 per share at the present time. These prices compare with
several points higher at the end et July. Tramways and
Power stock bas been a little easy aise. At the end ef Juiy
it was seiiing at $55.75 a share, whi' le now it is quoted around
$52 a share.

Tramiway matters have occupied the centre Ot interest in
financial circles in Montreal during the past week. The result

ofthe operations of the Montreal Tramways COMPanyfor the
nn oths ending June 3oth camne in for considerable dis-
Cuso 4 n was generally regarded as satisfactory. On Tues-

day the annual meeting of the company was held, and on the
same day was the annual meeting of its close connection, the
Canadian Light and Power Company. Both meetings were of a
formai character, and nothing of particular interest transpired
at either, save that at the latter the issue of. $i ,oooooo new
stock, referred to previously, was authorized.

Meantime, the Tramways Company and its proposed'rival,
the Autobus Company, bave come in for much discussion a
the city hall and throughout the city generally. -At a specia
meeting of the city'hall the aldermen made the dlaim that th
Tramways Company could take f ar more effective steps to d
away with the congestion if it so desired, and one of the alder
men proposed te compel it to construct underground lines jin
accordance with powers it had obtained from the legislature,
IHowever, action was cenfined to the issuing of instructions to
the company to cut eut a number of stops.

Considerable discussion has gone on over the Autobus
proposaIs. One alderman proposes to prevent any trafficking
in charters, it being his idea that the company should flot fail
into the hands of any rival concerns, such as the Tramways
Company. It is claimed that the company ought to be pre-
vented f rom selling out. The mayor, however, holds the view
that the çompany should flot be hampered unnecessarily, as
î, is entering ixpon a venture. No cash deposit. should be
insisted upon. for the same reason, and also becatise of the
shares which are 'being off ered the city free. Neither should
the company be compelled to keep the streets clear of snow.

A Montreal story states that the T. liaton Comapany are
shortly to bring out a $io,ooo,ooo bond issue, the funds to
be used for the erection of a new store at Yonge and Carl-
ton Streets, Toronto. The Monetary Times was unable to
obtain confirmation of the report yesterday.

MANITOBA CHARTERED ACCOUNTANTS

New Standard for Examinatons-Six 'Men Successini
in Finals-Dembion Convention

Perhaps the most important matter dealt with during the
past year was the adoption of a new standard for examina-
tions and an increased terma of service in a chartered
accountant's office, for candidates presenting themselves for«
examination, said Mr. H. M. Cherry in bis presidential ad-
dress at the annual dinner of the Chartered Acceuntants
Association of Manitoba at Winnipeg recently. Hereafter,
it will he necessary for candidates to serve three years before
qualifying. This requirement is undoubtedly -necessary and
is in the interest of both the public and the candidate. Our,
intermediate examination has in the past been open to all who
could satisfy the council of their general educational standing
and good character. The experience of the examiners has
been that candidates who served in a practicing chartered
accountant's office had the advantage. ef training which eni-
abled them te obtain a higher standing in examinations, and
it has been found that nearly ail the successful candidates
at the intermediate examination have been men wîth such a
training.
Empowerod to Grant Exemptions.,

The new provisionsý require that a candidate shall have
passed the matriculation examination in arts for the Manitoba
University, or its equivalent, and serve one year in a practic-
ing chartered accountant's office prior to the intermediate
and twe years prior to the final, making three years in ail. It
is also proposed to introduce a course in political economy
as it is felt that such a course will be valuable to all candi.
dates in their practice as chartered accountants. The counici
is empowered to grant such exemptions as they deem neces-
sary for the next year or two, so that no injustice will ho
done to candidates who entered for examination prior ta
Tuly Ist, 1012.

Aninual Meeting of Dominion Association.
Our association now has forty-one members and in fu-

ture wiIl be entitled to two representatives on the council of
the Dominion Association.

The next annual meeting of the Dominion Association
will be held at Toronto in September, and following the
course laid down, the annual meeting for the year 1913 is
due to be held ia Winnipeg. Accountancy interests throughout
the West would benefit greatly by holding the annual meeting
here, and the resulting publicity would give a better under-.
standing of what we as chartered accounitants stand for, and
would, undoubtedly, hasten the timne when definite professional
recognition will be received from governing bodies and the
public generally. The educational value would be worth maxiy
tirnes the expense and trouble involved.

The successful graduates were Messrs. A. Armstrong
Basil jones, Arthur E. Phillipa, R. C. Macdonnell, J. Hopkin.,
son, and W. A. Lake who received certificates. Another in-.
teresting event was the presentatiofi to the candidate xnaking
the best ail round showing in the interinediate examinatîon
with the Hendersoli medal. This f cil to Mr. W. T. Fowis.
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BOND TENDERS INVITED

Monctary Tintes' Wcckly Register of Informatîon fer
Bond Dealers and Municipal Oficiais

Covan, Sa.sk.-Until August 2oth for $1 5,000 20-year 6
per cent. town hall and fire protection debentures. A.
Graham, secretary-treasurer.

Regina 8.0., No. 4, Sask.-Until September 2nd, for
$275.000 4»i per cent. 20-year school debentures. J. H. Cun-
ningham, secretary-treasurer, Regina.

Palmerston, Ont»-Palmerston has carried the by-law sub-
mitted to its property-owners for the establishing of a factory
for manufacturing trunks and valises.

Berlin, Ont.-The city counicil has selected Saturday,
August 31st, as the date for voting on the five rnoney by-laws
mentioned in last week's Monetary Times.

Cratton 8.D., Sask.-Up to August i5th for the purchase
of $6o,ooo 5 per cent. 3o instalments debentures of the Gratton
S.D., Sask. D. S. Brennan, secretary, Regina.

St. Agnos R.C.S.O., No. 22, Sask.-Until August 'oth
for $30,000 5 per cent. 4o-year school debentures. Edw. J.
Baker, Post Office Box 41, Moose Jaw, secretary-treasurer.

NokomIs, Sask,-Until September znd for $15,735.72 6
per cent. 20-Year debentures. W. A. Arniour, secretary-
treasurer. (Officiai advertisement appears on another page.)

Imperlal, Sask.-Tenders are called for $z5,ooo 6 pecr cent.
i5-year waterworks debentures. J. G. Hobman, secretary-
treasurer. (Official advertisement appears on another page.)

St. Laurent, Que.-The question as to whether the St.
Laurent town council should float a boan of $65,ooo for per-
manent works in the town was submitted to a referendum and
carried.

Toronto, Ont.-The bill to provide city of Toronto gentrai
consolidated boan debentures to the amount of $300,000 to
finance the abattoir scheme was given its third reading arnd
passed.

Village of Carlstadt, Alta.-Tenders are called for $3,000
6 per cent. debentures. S. F. McEwen, M.D., secretary-
treasurer, Carlstadt. (Official advertisement appears on an-
other page).

Bassano, Alta.-Up to September î6th for $8so,0o 5 per
cent. 3o-year water and sewer debentures. Geo. B. R. Bond,
secretary-treasurer, Bassano. (OfficiaI advertisement appears
on another page).

Herbert, gask.-Up to Septerober îst for $8,00o 5,% per
Cenlt, 2o annual instalments school debentures. D. J. Weins.
secretary-treasurer, Hierbert. (Officiai advertisement appears
on another page).

Munlolpallty ot Macdonald, Man.-Up to August 28th for
20 debentures, face value of each being 8343.i21. H. Grills,
secretary-treasurer, Sandford. (Officiai advertisemerit ap-
pearb on another page).

Calgary, Alta. The by-laws for the establishment of a
poli-e patrol sYstem to cOst $40,000; extensions to the electric
light system, $2o0,000; and the paving of the Eighth Street
W"et Subway, $6,ooo, were carried.

Pinoher Creek, Alta.-Ncarly one hundred and forty
signaitures, were handed in at a special meeting of the town
oniî(l lin favor of again submnitting the money by-law recent-

ly defeatcd, to the burgesses.
London, Ont. The water commission decîded to accept

thc reomenidation of the parks board, that the city couniçîl
be a>ked to issue debentures to .'te amount of $15,000 for per-
mtanent imiprovements to the parks.

Medicine Hat, Alta.-A by-law to authorize the issue of
debentures of the city of Medicine Hat to the amount of $300,-
000 for thu purpose of irnproving the waterworks system, will
behc e oni by the ratepayers August r5th.

Montreal, Que.-Up to September î2th for $500,000 4 per
(,lnt. 3yerbonds of Montreal city Protestant board of

schol conîisionrs.C. J. Binmore, secretary-trasurer,
Mnra.(OfficiaI advertisemnent appears on another page).

Tilbury, Ont.- On August 26th the ratepayers of Tilbury
wýilI voie on a bylwto boan $5,ooo to the Imperial Rubber

Conîpan iia -\%ly organized concern, composed of American
and anadan tockholders, to assist in establishing a fac-

tory.
Belleville, Ont,-The by-law to ratify and confirm an

agreemeniit bectween the Wood Chemical Company of Canada
.,nd the orprt of the city of Bel1leville, and to authorize
his'iti of debentures to the amourit of 5,0;to provide
for the eost of a site for tho comlpainy, was crid

Winnipeg, Man.-The three mea-sures for expeniîtures of
875,00 o lectrîcal dis~tribution for coniduits and street

equtipmeý(nt, the expenditure of 8oooon týo fiehalls; and
th, bulilinig oif twNo subways, one at Prinict-s Street to cost

$oc, ande the, other under the Canaianu Pacilie tracks to
cot$1,2x 00o, wýill be submitted to the electorate,

GOVERNMENTr SALE
PRINCE RUETLOTS

Acting under instructicns fromt the Government of B3ritish Columbia, I will hoki
an auction saleof Prince Rupert lots on Wednesday, AUgUSt 28tb, [912. The
sale will be held at Prince Rupert, beginning at 3 p.m., and continuing on
Thursday, the 2gth.

The lots to be offered will be in sections i, 5, 6, 7 and 8, about three hundrcd in
aIl, and will comprise some of the choicest lots on the townsite.

T.ake Canadian Pacific Railway steamer from Vancouver AUgUSt 24 th, or Grand
Trunk Pacific steamer AugUSt 26th. Fare each way, including meals and
berth, $18.

It will pay you to attend this sale.

If you cannot corne yourself, send a represent.
ative. For further information apply to

C. D. RAND, Agent.
Head Office: VANCOUVER, B.C. Branch Office: PRINCE RUPERT, B.C.

August ici, 1912.
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BOND MARKET

-Issues Preparing forý London-Murnicipal Notes--Leth-
bridge Holding for Nimety-eaght

Wben the London market recovers fromn its present
congested state, there is likel>' te be an avalanche of ncw
Canadian issues, municipal, industrial, railway, and finan-
,cial particularly. Arrangements wilI be made at the annual
meeting of the Central Railway of Canada in September
for the marketing of the balance of the $4,860,ooo five per
cent, bonds placed on the market some time ago. These
were offered in England at 95 and intercst, but were onl>'
partly taken. Funds are required for the buildingý of the
road.

The Canadian and Empire Trust, Limitedi, formed
two, years ago te invest in Canadian securities, is also,
waiting for the market to take a better turn. Its capital
of £z68,930 in the ordinar>' course would have been s'up-
plemented b>' an issue of debenture stock, but monetar>'
conditions are net favorable te the raising on economical
terras of capital carrying flxed interest at a low~ rate.
Pending an advantageous opportunit>' for the issue cf de-
benture capital the directors are financing developments on
bankers' boans.
Montroal Central Bonds.

The Montreal Central Terminal Company' will 'make
a new bond issue and increase its capital. The bonds will
be five per cent. first mortgage, due in 1962.. The purpose
cf the issue is te provide funds for construction work. The
compan>' was organized several years ago te, build a bridge
across the river. This idea was later abandoncd, and the
company new plans te buîld a railway tunnel to cost about
*12,000,000. The company bas charters which permit it
te, operate a steam railroad.

Letbbridge bas bail effers of 96 for its $750,000 bonds,
but the city is holding eut for 98. It received 9834 for its
last issue. The cit>' will net curtail its proposed ex-
penditure.

Fort William la Wise.
At Fort William, Ont,, it bas been decided by the city

counicil that, in view of the fact that municipal bonds are
net in demand in money markets at present, net to proceed
with the propesed street railway extensionls.

Tt is undcrstood that the boan secured in London b>'
the city cf Toronto could flot be obtaincd at a lower rate
than 5 per cent. This is probably the highest price paid
for a Canadian municipal loan abroad. The advaflce for
the orle year will cest the cit>' *300o,00. A few weeks ago
the Province cf Alberta made a temporar>' lan at 4~ per
cent., wbich fact creatcd a stir in the mnarket. Toronte has
had te do even more te ebtain its funds.

Nit"a of Municipal Blddlng.
For Inverma>', Sask., *12,000) s per cent. 20 auiiual

instalment d'cbentures five bids were received, and that cf
Messrs. Nay & James, Regina, was accepted. Winnipeg,
Regina and Toronto bond bouses made the other tenders.

For the Newcombe Rural Municipalit>', No. 2z60, Sask.,
$12,500- 6 per cent. i 5-yvar road debentures five bids; were
received, two -from Winnipeg. two frem Toronto, and one
from Regina. The offer of Messrs. Brent, Noxon & Com-
pany', Toronto, was accepted.

Seven hids were made for the Elfros, Sask., $10,000
6 per cent. 2o-Year debentures. The offer cf Messrs. Wood,
Gundy & Company was accepted. The other bids were b>'
Toronto, Winnipeg and Regina' bond bouses.

Macklin, Sask., receivcd four bids for its *5,500 6 per
cent. 15 instalments bonds, and that of Messrs. W. L'i
McKinnon, Toronto, was acccpted, as, noted in the debt n-
turcs awarded.

The improvement of roads- following the adoption, last
winter b>' the Quebec provincial gevernment, of a law that
enables an>' rural municipalit>' te borrow the xnoney re-
quired te impreve its roads under easy condition-, is ver>'
noticeable. Accerding te that law, a tewn municipalit>'
ma>' borrew any amnount of mone>' to macadam or.gravel
ail its roads, or an>' part thereof, undier the folbowing con-
ditions: The mene>' is borrowed through the government
at an interest that will net excced four per cent. annually.
The governmeflt promises to pay one-half of the interest,
and furthermore. te pay the annual sinkinz fund iutil the
whole of the debt is cleared, forty-ene Years, se that prac-
tically the municipalîties oni>' p.q' two Per cent. interest
on the moue>' they get te perform the works. The gevern-
menlt sent eut in every count>', in everv town, in everv
village, official lecturers, with the result that actually of
the 1,oo03 rural mnunicipalities tha-t are couuptedi in the pro-

vince, about 700 are now working on the improvement
~of their roadway.
Ummlsanl FiJinxOIt.
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road work there, money would have to be borrowed froin
the representatîves of the other .wards tili the counicil could
secure the remainder of its road mnoney from its fiscal
agents, Messrs. Wood, Gundy & Company. One millionm
dollars has been paid te the council, and $495,ooo remains
to be paid. Mr. Springford expressed the hope that this
amount would be forthcoming at least within a month, and
it was decided that Ward VI. shoulcb receive $5,ooo ot
Ward IV. 's unexpended appropriation until the rest of the
bonds were sold . If $5,000, dîd flot prove to be sufficient,
another similar sum will be horrowed from Ward III., and~
if stili more were needed another ward wîll loan $5,ooo.

The details of expenditure of the various cîvic cern-
mittees of Vancouver for the first six months of the yeaw
have been prepared~ by the city controller. The general
taxes for 1912 collected up to june 3oth are $3o7,874,against
$3,078,749 estimated for the year. The total revenue re-
ceipts te, june 3oth are $762,678 against $4,239,ff6 esti-
mated. As regards the revenue in arrears at end of De-
cember, 1914, $144,479 bas been collected out of $363»6&.
Debenture accounts show $4,072,041 for appropriations and
expenditure, and $7,240,szQ, for debentures.

The financial statement of the city auditor presented
to the Ottawa board of control indicates that the overdraft
at the end of the year will likely be abeve' $ioo,ooo. The
board of works had an appropriation of $îoo,ooo, but
already $ 11,481 more than this sum, has been cxpendbed.
The city hall appropriation starts the last five months with
a deficit Of $1,135, and Porter's Island has cost $î,8og more
than the *9,000o which was estimated for the year.

Mr. Patrick Doher'ty. who plcadcd guilty at Peterborough
to setting fire, to Mr. Thomas Armstrong's barns in Otona-
bee, was sentenced to fiftcen years in Kingston penitentiary.

Members of the Guelph lodge of the Ancient Order of
Urited Workmen, together with representatives f rom Gait,
Ilespeler, Morrisýton, Rockwood, Acton, Georgetown, Erin,
Hillsburg, Elora, Fergus, Drayton and Palmerston, protest-
ed at a recent meeting against the taise in the rates of the
Order on fraternal insurance to the oler'memobers.

The first application for thé issuance of new stock for
shares lost with the Titanic bas just been passed upon by the
State Court, New York, on a motion by a firma of brokers
for an order compelling th e New York Central Railroad to
issue a new certificate for loo shares sent from London by
registered mail on that steamaship. The court granted tie
order.

The fourth annual convention of the Provincial Associa-
tion of Fire Chief s for the province cf On'tario will be held
at Woodstock on September 12 and 13, at which will be shown
an exhibit of ail toots and equipments associated with modern
fire departinent equipinents. Fire Chief Bain (rthe presi-
dent of the Association), Woodstock, Ont., will supply in-
formation regarding the exhibits, etc.

That natural gas does not corne under the terni "mines
of minerais," is the opinion of the judicial committee of the
Privy Council, on which is based the judgmnent dismissing
the appeal of the Canada Company. The appeal was taken
bv the coznpany against judgment in f avor of a farmer nain-
cd Farquharson. The case was a test to determine as be-
tween the Canada Company and the purchasers from the
company, what rights were reserved under the form of con-
veyance adopted by the company in disposing of lands irn the
south-wcstern Ontario oil region.

A large new floating dock left England to-day for
Montreal. The dock is capable of takiner the largest mer-
chant vessel trading in the St. Lawrence. The basis 1$
now readv, se that whcn the dock reaches Canada Montreal
will pesscss facilitie-s which have hitherto been lacking.
A floating dock bas bcen preferred because it can bc towcd
te any Point of the Atlantic seabeard of the Dominion.
The dock is 6oo feet long and 11.5 feet wide ever ail, the
walls f rom the bottorn to the top of the dock beîig Sn feet.
Ships of zoo fet heam can be docked, -and as the ends are
open a vessel of any length can bc accommodated. It lias
been constructe'd at the works of Mcssrs, Vickers,, Barrow-
in-Furness, and will bc towed across the Atlantic.

Tilbury. Ont., ratepayers will vote on a by-law to blan

$5,oo to the Imperial Rubber Company te assist in the
establishment of a factorv. The company will repay the
loan in ten annual instaîrnents of *500 each witbout in-.

terest, and guarantees to employ~ in the f acter> an average
of not less than thirty men during the flrst three Yeats
after the first day of December of the present year, and
te expend on its pay-rolI an average of net less thar i S ,eo
during each of these three years, and for the next seven
years to employ an average of net less than fort>' bands
eacb year. and to expend on its pay-1oll an average of flot
less than $2o,eoo in each of the last seven years. The town
is to provide a suitable site for the factory, and) will exempt
t'he compan>' from taxes, other than school rates and for
local improvemelit purposes, for tCtt years, and will give

the cempan>' free water, net te exceed flfty barrels eacji
day, for ten years.



ANALYSES 0F COMMERCIAL PRODUCTS

Inland Revenue DeatetsDefluition of Cider -
Need of Legal Minimum Gas..producing

Power for Baking Powder

Since this is a first inspection Of cider undler legal de-
finition, states a report issued f rom the inland revenue de-
partuient at Ottawa, it is open to question whether the pen-
alties prescribed by the Act need be enforced. It rnay lie rea-
sonable to regard this inspection and report rather as a
means of bringing these recently enaoted standards to the
notice of the trade, and the public, and the follo»ng terms
should be of interest to, those concerned in the manufacture
of cider.

Sixty-nine samples of beverages sold as cider or as sweet
cider were reported upon by the chief analyst, Mr. A.
McGill.

These terms are defined by order-in-council taking ef-
fect froma March 13, 1911.

Cider is defined as follows:
Cîder, hard cider, is the product made by th, nlor-

mal alcoholîc fermentation of apple juice, and the usual ci'l-
lar treatment, and contains not more than seven (7) per
cent, by volume of alcohol, and in one hundred (loo) cubic
centimetres (20P C.) of the cider, flot less than two (2)
grammes nor more than twelve (12) grammes of solids-, not
more than eight (8) grammes of sugars, in terms cf rde
ing sugars, and not less than twenty (20) centigrammes nor
more than 'f rty (4o) centigrammes of cidler ash.

0f thirty4three samples sold as cidler, twerity-seven sam-
pies meet the requirements of legal definition, and mustýI be
re-cognized as genuine, under the Act. Six samnples M~iieh
fail to meet the standards named, appear te have- hadwar
added to the apple juice. This is indicated by the, smail
amount of minerai matter (ash) present. Six spl con-
tain preservatives.

Elght out of Tllrty-six Me« R.qulrements.
Apple juice or sweet cidler is defined as follows:
Apple juice, apple must, sweet eider, is thc fresh

juiice obtained from apple, the fruit of Pvrus malus, ha, a
specific gravity (2e 'C.> not less thar i .0415 nor greater
than î .o69o; and contains in one hundred (100) cubic centi-
metres (2d' C.> not less than six (6) grammes, and not more
than twCrity (2o) grammes of total sugars, in goerms of re-
ducing sugars, not Iess thari twenty-four (24) centigrammens
nor more than sixty (6o) centigrammes of apple ash, which
contairis flot less than fifty <50) per cent, of potaissium car-
bonate.

Out of thirty-six samples sold as cider, onlv eight are
found to meet the requirements -of the egldefinition. it
may be urged, ini somre cases, thait the definition quoted does
flot apply since the articles are labelIed with modified names
as <Chamnpagne Cider,"l "Rasrpberry CiderIl &c. but s(>
loing as thie word cider appears uponl the labl and the be-
erage is supplied to our inspectors. on a demand for cider,
it seems proper to judge the article as eider.

Arrangod AIn Classa.
Regarding thie Canadian baking powders, Mr. McGill

says: The baking powders found upon, the Canadiari mark-
ets xnay be arranged in four clseon the bas;is. of their
essential acid comporients, as follows:

Saïzples.
Alum Phosphate powders ................... U
Cream of tartar .l ............... 46
Acid phosphate i .........
Alumr powders ...............

Total .............................. 5

No complaint, upýon the ground of wholesomeness, has
been formulated against creamn of tartar or acid phosphate
powders, to my kriowledge. The wbolesomeriess of such as
contairi alum, either as the sole acid comPonlent, or in eorn-
bination with acid phosphate of lime has been frequently
questioried and is at prescrit an unsettled point,
Wl!. Deterlorate by Keeplng.

It is in the nature of a haking powder to deteriorate, (in
fthe sense of yieling gas) by keepirig; the rate of deteriora-
dion depending rnuch upon the hvgroscopîitv of the mater-
ils; their initial dryriess;, the way in which it is packed,
and the conditions under which it is stored. It is clear that
so far as leriwth of time in stock, and conditions of storage
are concerned, the manufacturer of the powder is irrespon-
sible; for this reason, the retail veudor must be held Ire-
sponsible for thie strength (iras producixtg power) of thie
article Rie sells. He shouid assure himself of thie quality of
the goods Rie buys, for bis own proteotion; and titis is pro.

vided for in section 33 Of the Act; for their condition as he
seils them, lie miust hold himself responsible.

Since we have, as yet, no legal minimum prescribed for
the strength of baking powders, none of those now reported
can be dec,ribed as adulteraýted under the Act. Baking pow-
der of very varying strength is offered for sale; and cm-
phasizes the necessity of fixing a minimum gas producing
power for a legal baking pomxder.

RAILWAY EARNINCS.

The following are the railroad carnings for the week
ended JUIY 21.

C. 1. R. ............
G T. R...... .......
C, N. R............
T &- N. O. R .........

1911.
$2,1 20,000

960,o16
337,n00

191T2.

82, 593,000

1,047,951
426,100
30,44 T

5,628

Increase or
Decrease.

+ $473,O000

+ 87,933
+ 8q,10no
- 6,625
+ ý366

Th1w follouing are the rajiIroaid earnings for the week
ene JulY 31 :-

c . P. R..............
G.f T,ý R............_
c -' R R ............
T. & N. 0. R........
1111f1 VIdt-i . .....f

191 1.

$2,1 7,000no

1,339,)472

427,1700

47,8333
7,591

v)12.

$2,701,000
1 ,544,003

575,000

41,374

7,440

Increase or
Dcreaser.

+ 853,000ff
+ 204,531
+ 147,300

- 6,45q
- 151

The officiai figures; on the fiscal \1ear of Canadian Pacific
Raiwa eded June 30 show grosseanig of $123,319,541,

Th)s compre as; follows with las-t year:-
»1912. 191)r1. Inc.

Earing ............ 13,954 $y416,0 89151,576
xpne............8,021,28 (67,4617,<977 12,553,321

Net profits....... -.... .1,29)8,24,3 3698 06,598,412
The hcaviest monthly gros,; recevip)ts wre foir April, May

and June, whenr theyen ee $130oo the -only ether
mlonth approaclîing ilhese figuiirs being October, 1911, when
theyv ranI asý Iighl as $11,200,000,

The smles ionthly gr7ss nisa $7,328,781 in January.
In four nionths of the fiscal year the net earnings cx-

ceeded 8oooo.These. werc August, October and Decem-
ber, 1911, and April this year.

The gains in gross ovvr thie preceding year rangedî froma
8733,72 il' SepItembel)fr to1 $2,629 ,25 ini April, and gains in
nct wenm from 5,4 in Sepltemiber to $1,239,15o in Febru.

ar.The company's figures for june and the fiscal year are'
as foîlows:

Gros eaning..........JUne 1912.
Gros eaning ........ 11,311,397-20

Workîngý _xese.........7,464,794-51
Net profits.. ............... 3,846,602-69

juIy îst to
june 30, [Q12.

$123,319,541-23
80,021,298.40
43,298,242.83

In June, l911, the net profits were $3,024,671.05; and
frrm Jufle ist to June, 3O,ýth, 19!!., there was a net Profit of
$,36,6gç,810.57. The gain in net profits over the same period
las;t year is thrrefirc, for lune, $821,931.64; and from July
îst to June 3oth, 86,598,412.26.

The- Caiaýdiain Northern traffic earnings and expenses for
the month.of June, with comparisoris, are as follows:

June, 1912. June, 1911. lac.
Gross earnings..........81,769),5oo 81,465,600 $303,900
E-xpensvs..............1e347,804: 1,147,400 200,400
Net earnings..............42T,700 318,200 103,500
Mileage in operation 4,297 3,6<)S 599

For the vear erided lune, 1912, earnings and expenses
compare as follows with the previous year-

Grosse 1arn1g2. Jure, 1911. hIc.
GrOs earings ..... $1,538600$i5,îgg,500 $4,339,îoOExperises....... ....... 4,422,500 11,033,700 3,388,800

Net earnirigs............5,116,100 4,165,8oo, 050,300
Mileage average .... 3,888 3,383 505

The Hippodrome and Circus it the Cariadian National
Exhibition, Toron"o0 will be on, a scale never before at-
tempted in this outry. Trained elepli uts and1 educ8.ted
hormes will feature. Chariot races wl 1 give a flash of Old-
time spiendor to, the performance. The llnest high -ire
and acrobatie troops of the amulsemenCt world wll be there
iu aburidance, while a great gathering of clowns and other
laugh makers will help to, keeP thie crowd in constant good
humor. Pour, stages and an arella wlll be constantly Oc-
cupied durinit the performanice.

August i0, i912. THE XONETAitY TIMES



-TgIE MONETAR-Y TIMES Volum-e 49-

$300,000 6,% Flrst Mortuage Flfteen Year Slnklng Fund GoId Bonds of

Keystone Portland Cernent Co.
LIMITED

(Incorporated in thse Province of Alberta Under the Companies Ordinance of thse Northwest Territories and Arndments).

NOW BEING OFFERED BY

W. J. BUDD & CO., Calgary, Alta., at PAR i1th 50% Stock Bonus

KEYSTONE PORTLAND CEMENT CO., LIMITED
Mecad Offices C&LGARY, Alto. NOUS at BLAIRMORE, Alto.

DIRECTORS AND OFFICERS
A. A. MILLER, Brusseis, Beigium, President. Late Gratrai Manager C. A. MoDONALD, Edmonston, Financial Agent

Canadian Coul -Consulidated Company, Limited, Frank, Aita. JOHN GEORGE, Paulson, Sask., Gentleman.
W. J. BUDD, Calgary, Vice-President. Director Britishs Columbia 0. SUITOR, Calgary, Manager Calgary trou Works..

POrtland Cernent Company, Liînted. H. M. BUCO, Vancouver, Broker.
I. C. ROSS, Spokane, Washsington, U.S.A. Director Britishs Colusm- TNOMAS FRAYER, Blairmore, Alta., Broker.

bia Portland Cernent Company, Liînted. IA. E. STILLMAN, SocretaryTrasurer.

BANKERS: TRUSTEE FOR BONOHOILDERS;
Canadian Rank of Commerce, Calgary. This Truite Mid Ouatantes ComPausy, LIflIted, Calgary, Alta.
Rloyal Bank 0f Canada, Blaîrmore.

CAPITALIZATION
STOCK, $700,00. BOND$, $6013,000.

13 mis MreIsSuBd in denorninations of $îno aud $500, dat.,! juiy zst, i952, and 'due july ist, z97 bearing interest Coupons, payable july

ist, and January ist, ut Thse Trusts and Guaraulce Comupany, Limited, Calgary, Aita., Trusee for the Bondiseiders. Bonds are redeemuble as
a whole or part rit ioS, after JuIy ist, 1917, by giving 6 suonths' notice to thse Trustees;, after juiy ist, 59z7, tise Comnpany will use its
Sinking Fund to redeern sajd Bonds,

Seourlty for Bonda.-The Company bas executed a deed of Trust und Mortgage duted jone 2otis, 1912, in favor of The Trusts and
Guarantec Company, Limited, Calgary, whereby it bas charged and mortga.ged ail ils, pr~perey, r-ai and personal, irciudtng aîte" acquired
property. Full particulars of tbis Decd of Trust and Mortgage eau be obtained ait tihe office of thse Said Trust Company in Caiga.ry.

Sobscriptions wiil be payable as foilos:
25 PER CENT. ON APPLICATION.
25 PER CENT. ON OCTOSER 18T. 1912.

Thse Keystone Portland Cernent Company is a goîog coucert, lu.

corporated December i2tis, icpu, to manufacture Portland Cernent.

Lime and Pressed Brick.
PROPERTIES.

The Company's properties in the Town of Blairmore, Alta,, in-
clude a Pressed Brick Plant, 510W turning out s0,000 bricks a day,
with sulfictent Sisale to last too, years for brick and cernent marn-
factoring, and a Ltusestoue property witis a froutage of 1,320 feet
aud a great heîght toto the monutain, containling sufficient rock tu
list tise Company at Icaet zoo years.

NO PREIONT ON RAW MATERIALS.
Tise Company le rn ost fortuntate lu gettina its raw matertals,

lirnestone, rock, sbale and coul, witlstn eue tisousan,! feet, witi a
etreurn or mountain water beside thete worls. This saves freigist
au,! extra isandltng of raw materiais and wili enable tise Comspany
to manufacture Cernent at a very low figure.

A MOST MODERN PLANT.
Tise Company's Cernent Plant, witchis lexepected to bc tn opera.

tien eariy next Spring, wîii constat of tise most modern cerent-rnak-
ing mauviinery ebtainable, isoused in pravtivaiiy fire-proof buildings.
rhis scili furtiser rnateriaiiy reduce production costs. Tisis new
Cernent Plant wii cost, complete. about $300,000, and scili have a
capacity of z,ooe barreis a day, witis ample rouairn lutise buildings
for machtnery of z,Ses, barreis' caPucîty.

AN UNLIMITED MARKET.
That tise mnarket for Portland Cernent lu Western Canada exceeds

tise production of exiseiug milîsis proved isy tise Dominion Govern-
rnent'e action in temporariiy reducing by one-haif tise duty on im-
ported cernent. Scores of corporations and contractors are isavlug
tise utmost dilllcnlty in securing supplies, even ut tise hijh, prives
prevailing.

Prices for Cernent in Western Canada wril itkeiy aiways rie
isigis. Tise ptesent seiiing price ut Calgary and Blairmnore averages
$2.5o per barrel i tise miii and tise average price, pal! thie season
for cernent deltvered in suris representative centres as Edmonton,
Letisbridge, Crunbrook, Medicine Ilat, Regina,,Prince Albert, Saska.
toon and Moose Jaw is wril over $3.00 per barrel.

EVERYTHINO FAVORABLE.
Thus tise Keystone Portland Cernent Comnpany has everythiug

in îts favor-an abondant suppiy of tise higist grade of rait mu.
teniais, wtthout freigist charges; excellent sisipping fuctlities river
tise Cussudiau Pacifie Railway systern; an unlirnite,! market ut its
very doors, and prices ruiing wici wtll puy a isandeome profit.

Even wîtbout tise Brick Plant, IIow in operation, and tise Lime
Plant te be sturted, tise Comnpany woui! isave ecellent prospects of
suiress fron Cernent alose.

28 PER CENT. ON DECEMBER 187. 1912.
25 PUR CENT. ON FEDRUARY IST, 1918.

ESTIMATEO EARNINGS.
The earninge of the Comupany front its tisree branches of manu-

facture bave been esttrnated conservativeiy as foiiows:
GEMENT DEPARTMENT.

i,ooo isuerels cernent per day, seiiing at .............. $1,750
iManufacturing Cost ut $i.oo per barrel.................,000

Profit per day .......... ..................... $ 750
year of 300 workiag days...................$225,000

BRICK DEPARTMENT.
to,ooo No. s Brick pecrday, selling ut $t6..............$z6n

5,ooo Nu. 2 $11 ....... $8
5,000 NO. 3 $8 -...... 4

Munufucturiug cnet, ut $7.60 per *M"........... .... $5

Profit per day....................................$105
year of 200 working days..................$ 21,000

LIME DEPARTMENT.
40 tons per day, seiling at $5............. ........... $»00

Manufavturiug Cose ut $3.5o per ton................... i40

Profit per day.............................. ...... $ 60
year of 25o days...........................$ '$.oc*

Total profits front ail Departoients........................$261,Ono
Interest on $S00,ooo Bonds at Ci per cent ........... $31,o
Sinking Fond 10 rederi Bonds ................... 25.000 55,000

Balance for Reserve and Dividends on Stock ...... $-,000

It scili bie noted Chat in this estimate of the Profits, a, îeling
prive Of $17 Per barrel. 75c. 10 $e î,s beiow the market, hue been
figured on, ieaving a wide margin of safety in the estirnate.

AN INVESTMIENT ut ONCE SAPE and PROFITABLE.
The purchaser of Keystone Portland Cernent Comnpany Bonds,

with 5o per cent. Bonus of Stock, gets the rare combiinatîin of a
6 per cent investrnent witisout risk, with an OPPOrtuntY to sisare
liberaily, through the Stock, in ail the Company's profits,

Bonds and Stocks- not subscribed for lu Canada will be talcen
by a syndicate of financiers in Brusseis.

Prospectus glivIfg full Informahtlin. and Subuoription Blanks, may
bis lad from ýW. J5. Budd & Co»MpaY, Calgary. or froms The. Trusts
and Ouarantea Comsiany, Linlted. 45 Klng West, Toronto.

Orsfils In thie oupon Aplication Fornt beIow and f oruard It,
with Choque, covering 28 par sont of thse Bonds aubscribed for, t.
eltiier of the above.

KEYSTONE PORTLAND CEMENT GO., LTD.,
CALGARY, ýALTA.

Iu uccordance wits tise Conditions outitue,! lu your adverti5enient 1 isereby subscrib, for .......... ......... ... Dollars iu

,6 per cent. First Mortgage z$-year Gol,! Bonds of tise Keystone Portland Cernent Cornisay, Limite,!, ut Par, witi a 5o per ceut.

Bonus of fitock. 1 enclose Ciseque for ........ betug first tustalmeut of 25 Per cent., and agree to aigu thse regular Suis
,cription Forrn.

N7AME................................. ........... ADDRESS ............................

Fi out and mail te W. J. Budd & ComrnaY, 5-Z Albserta Loan Buiidiug, CalgarTy, Alta., or Tise Trusts and Guarantc
compauy, 45 King Street, West, Toronto.
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unusually hlgh 'purchaslng power per subscrîber niakes le one of the vcry best advertisiDg

medlums obtainable In Canada.
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DEBENTUIRES FOIR SAILE'

$1,031,929.99

CITry.0F OTTAWA, ONTARIO.

oebenturbe for Sale.

Tenders addressed to cThe Chairnian, Board of Con-
trol,Y) and marked "Tender for Debentures," will be receiv-
ed by the City of Ottawa until 3 p.ni. on Thursday the 2gth
August, 1912, for the purchase of $ 12,000.00 40 year deben.
tures, $727,500.00 3o years, and $292,429.Ç99 20 years.

They are ail a liabiiity of the City at large, and bear 4%
interest. payable i st january and ist Juiy.

Twe separate tenders wihl be received, one for $40,-
000.00 3o year debentures, and the other for the remainder cf
the debentures $ggi .929.99.

Ail tenders must be on the officiai form. The tender for
the $4o,ooo.oo debentures must be accempanied with an ac-
cepted cheque for $î ,ooo.oo and the tender for the $99î ,g29.99
debentures w~ith an accepted cheque for $5,ooo.oo.

Accrued interest from i st July, 191:, must be paid in
addition te the price ýtendered.

The $4o,ooo.oo debentures are in si,oOo.oo denomina-
tiens, principal and interest payable at Ottawa.

The remainder of the debentures will be made payable
in Ottawa, New York or London, at the option cf the pur-
chaser, and in denominations te suit.

Delivery cf the $40,00o.oo debentures can be made at
once if required, and of the remainder of the debentures
within one înonth if required.

The highest or any tender net necessarily accepted.
Full particulars, together with further conditions, and

officiai forms cf tenders, cani he obtained on application t<o
the City Treasurer, Ottawa. i T

Mayor.Ottawa, 2oth June, 1912.

TOWN 0F DUCK LAKE, SASK.

DeoIntures for Sale.

Sealed tenders will be received by the' undersigned Up
te 6 o'cieck p.m. on the 31st day of August, 19T1 for the
purchase Of $4,000 5 ý per cent. Governrneft Guaranteed
General Debentures repayable in twenty equal anniual pay-
trents with interest.

Thehigbest or any Tender blot necessarilv accepted.
F. HOPWOOD,

Duck Lake, Secretary-Treasurer.
July zznd, 1912.

IMPERIAL, IIASK.

Deonftures for Sale.

Tenders will be receîved by the undersigned up te Sep-
tember 15, 1012, for the purchase of $15,ooo 6 per cent.
waterworks depbentures. tg~ yepirs. Tenders to include banik
charges and cost of printing clebentures. Full particulars,
together with fuither conditions, can be sectured f rom

J. G. HOBMAN,
Imperial, Sask., Secretary-Treasurer.

July 26th, 1912. _______________

TrIMBER FOR SALE

Tenders will be received up te and
rof October, 1912, for the right te cut
1 spruce, on tiber berths on the ixl
ko River east cf the townships of Gai
the District cf Nipissinw, Province cf
ng desigxiated "1jocko No. i" and "'J
taining twenty-five square miles more
For maps and conditions cf sale

ned. W. H. 1
Minister cf Lands,

ng. the lirst
anid red pine

iaters of the
nd Lockhart,
o0, the berths
ýO. 2," each
'S.
te the under-

TOWN 0F DUCK LAKE, SASK.

Debenturoi for Sale.

Sealed tenders will be received bythe undersigned x
ite 6 o 'clock p.m. on the 3îst day of Augu.st, 1912, for ti
purchase of $6,ooo e34 per cent. Governiment Guarantei
General Debentures repayable in twenty equal annual pa
ments with interest.

The highest or any Tender not necessarily accepted.
F. HOPWOOD,

Duck Lake, Secretary-Treasurt
JUly 22nd, 191z2.

TENDERS FOR PULPWOOD- LIMIT.

Tenders will be received by the, unidersigned up te a:
including the i5th day of August next, for the .right to c
puipwood on a certain ares, situated on the Abitibi Lakes a
River, tributary te the Grand Trunk Pacific Railway, and t
Temiskamibg and Northern Ontario Raiiway, in the Distr
of Temiskaming.

Tenderers shall state the amount they are prepared
pay as a bonus in addition to dues of, 4o, cents per cord 1
spruce, and 2o cents per cord for other puipwoods, or su
other rates as may, froni time to time be fixed by t
Lieutenant-Governor-in-Council, for the right te operate
pulp miii and a paper miii on or near the area referred to,

Such tenderers shall be required to erect a miii or mi
on or near the territory and te manufacture the wood ir
pulp and paper in the Province of Ontario,-the paper n:
te be erected when directed by the Minister cf Lanm
Forests and Mines.

Parties making tender wilI be required te deposit w
their tender a niarked cheque payable te the Honourable i
Treasurer of the Province of Ontario for ten per cent. cf 1
amount cf their tender, to be forfeited in the event cf tih
net entering into agreement te carry eut conditions, etc.

The highest or any tender net necessariiy accepted.
For particulars as te description cf terrîtery, capital te

ir.vested, etc., apply te the undersigned.
W. H. H~EARST,

Minister cf Lands, Forests and Min

Tortonto, Ontario, May 15th, 1912.

801100k BONDS FOR SALE.

Tenders addressed te the nndersi>gned wiIi be recei-ý
up te nine o'cloýck a.m. cf Thursday, September i2th, for 1
purchase of $500,000 of 4 per cent. thirty-year bonds of i
Protestent Beard of Sciiooi Commissioners of the City
Montreal.

Full particulars wiil be given upen application.
C. J. BINMORE,

Secretary-Treasurer,
i97 Peel Street, Montre

VILLAGE 0F 0ARLSTADT, ALTA.

Bids will be received for $3,000 worth cf dehentures
the Village cf Caristidt, Alberta. bearing 6 per cent.
terest. There is no other debt. Permission bas been gi,
by the Minister to issue saine. Single tax assessimE
$6ooo.

Apply te
S. F.

Carlstadt, Alta.,
AugUSt 2nd, i912.

NPKOM

Sealed tenders will be re
S p.m. Septezmber -2fd, 1912,
6 per cent. Debentures repay
stalments cf principal and ini

McEWhEN, M.D.,
Secretary

nd Mines.

Volurne 49.
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j) DE1BENTUJRES FOR SALEI
MUNICIPALITY 0F MACDONALD.

The Municipalitv of Macdonal has for sale debentures
as follows: Twenty debentures not bearing interest, face
value of each debenture being $343.12ýý, one of which is
payable annually at the Dominion B3ank, Winnipeg on the
first day of October, beginning with the year i9î2 and end-
ing 1931.

Tenders for the purchase of samne will be recejved by
the undersigned up to noon on Friday,_August 281h, 1912.

Highest or any tender not necessarily accepted.
H. GRILLS,

Sanford, Man., Secretary-Treasurer.
JulY 31s1, 1912.

HERBERT, 8A8K.

Piubie Sohl o . 1075.

Tenders will be receÎved by the undersigned up toi
September ist, 1912, for $8,oooi school debentures at Syo Ver

cent.; principal and interest divided jnto 20 equal annual
instalments. Dtebentures 10 be dated October t, 1912, and
funds to be delivered aI the Canadian Bank of Commerce,
Herbert, Sask., on that datc. D .WkS

Secretary-Treasurer.
Herbert, July z7th, 1912.

TOWN 0F BASSANO, ALBERTA.

Tenders for Debonturos.

Tenders will be receïved by the undersigned, markcd
"Tenders for 1)ebentures" up to four o'clock p.m. on Sep-
tember 16th, 1912, for the purchase of $150,000 3o-year, 5
per cent. water and sewer debentures.

For full particulars ap1ply to

GEO. B. R. BOND,
Secretary-Treasurer,

Bassano, Alta.

IlLEGAL INOTICE I
PUBLIC Notice i. sereby> given cbat under tise Fîrst Part of cisapter 79

of tihe Revised Statutes f Canada, îgcd, known as "The Cou panles
Act," letters patent have been issued under thse Seul of the Secretary. of
Statle of Canada, bearing date thse îtli day of Joli, ioîn, incorporatlng
James Steller Loveli and Charles Delamere Magee, accouintants ; William
Bain, bookkeeper; and Robert Musgrave Coates and William George
Flood, solicitors' clerks; ail of tise cîy of Toronto, in thse Province of
Ontario, for tise following purpobes, viz.:-<a) To underwrîte, subseuibe for,
purcisase or otherwise acquire and hold citiser as principal or agent, and
absolutel>' as Owncr or by wS>' of collaterai securit>' or otherwise, aud to
seli, excisange, transfer, assign or 6tiserwise dispose of or deai lu tise
bonds or debenrssres, stocks, sisares or otiser securities of any governîment
or miunicipal or scisool corporation or of any isank or of any other duly les.
eorporated company or conspanies or corporation or Corporation*; <b) To
aqsist ln thse promotion, orgaýniration, development or management of &Dy
corporation or compan>' and tu taise and assist in raisîng mone>' for snd
ta aid by way of bonus, loan, promise, endorsement, guarantee or otiier.
wise any corporation lu tise capital stock of wbicls tise company isolda
sisares, or witis wisici it may have business relations; and te act as em-
ployer, agent or manager of an>' sucis corporation sud to carry on tise
business tisereof and te guarantee tise performance of contracti by uny
surit corporation or b>' any person or persans wits whiso the compan>' May
have business relations; <c> To purcisase, lease or acquire lands &nd in-
terests tiserein and water powcr3 and water privileges and te deveiop thoera-
Sromn an>' power, electrical or oilber euergy and to, use tise samie In conec-
t ion witis tieir business and to transmit tise samte, and sert, lease or dispose
of lands or interests tiserein or power and te enter mbt worklng arrange-
ments ýsith atilier companies, persons, finms or corporations for thse use
tisereof and ta establisis, operate and maint ain any electrîc, gai or otiser
lightng, iseating or power plant and te sel] and dispose of eiectric. gai
or power ligist, irait and power; provided always tisat thse rigbts aud
privileges isereis> conferred upon tise compan>' 10 generate, sel

1 and dispose
of electrical energ>' for ligise, heat and power when exercised outslde of
tise properI>' of tise compan' sail be sub3ect to ail provincial and muni-
ripai laws and re,çulations in tisse bebalf; (d) To sink wells and shaftz
and ta malce,~ build, construct, erect, lai down aud maintain, reservoirs,
water works, cisterns, dams, culverti, main and otiser pipes and appliances
and t a exeeute and do ail] otiser works and tisings necessar>' or canvenient
for obtainiug, storing, selling, delivering. measuring and dîstributlng water
for tise purposes oif irrigation and for tise creation, maintenance or develop-
ment of hydranlie, electrical or otiser mecisanical power, or for an>' other
purpose of thse comasu; (e) To conntruct, maintain, alter, moite, work
or' operate on tise Property of thse comnPan>, snd fer tise purposes of tise
coinpan>'. or on Property eourtroll1ed b>' thse Company', reservoirs, dams,
lurnes, race andi otier waYs, water powers, aqueducts, weIis, roatis. pieri,
wharves, buildiungs, ilbops, 3tamplug milii and otiser works and machiner>',
plant sud electnical and ti eer appliauces of every description; <f) Ta
acquire b>' purchase Or otiserw;se und isoit lundi, tiuber limits or iieenses,
waeer lots, warer fails, water privileges or concessions and powers &ud
rigis andtilnterests tiserein. andi to buiId upon. develop, irrigate, cultivate,
fatm, set tle and Otisersese improve andi utilise tise same, and te Iese, se

1

or otiserseise deal seitis or dispose cf tise saine;.u eeai ocryo
tise business cf a ]and &nd land impr.,ement andi irrigation Comapun>; <g)
Tc, aid and Rssist b>' w5' ni bonus, advanceS Of mone>' or otiserorese, weti
or witisout securit>', settlers and lntending settiers UPon an>' lands beiong.
lng to or soii b>' tise compan>', and generally to promote tise settiement cf
said lands; <b) To establis storrs for tise sale of groceries, provisions
aud general mercisandise ta settiers and inteudinig setilers sd o tisrs upOn
landis belonging to or soid b>' tise compan>', or in tise neigisiourisooti of
sucs lands, anti general>' te, carry on tise business of generai storekeepers
andi mercisants; (i) To conStruitt, cxccute, Osen ati carry on ail descrlp-
lions of works wisici may bie necessar>' or useful for tise purposes cf tise
Company;' (j) To manufacture andi dealin su os, lumber, timber, wood, metal
and ail articles int tise'manufacture oi wisich wooti or inetal enter. snd
ail kintis of natural prodiscts and by-products thceof; <k) Ta issue and
allot as <nl>' paid.up abaare of the compauy lterebv incorporateti, lu psy.
ment or part ps>',ent of ay praperty, movable or immovabie, proper>'
rigisi, lease, business, franchise, undertaking, poseers. privileges, Uicense,
concession, stock, bonds andi debentures or otlser property rigis slieis it
Muay' Issfuilly acquire b>' virtue cf tise poseers tisereby grunted, or ta psy
for sine, or an>' part tisereof, lu bonds or debesitures of tisis Comupany';

(1) Tu drase, make, accept, endorse, discount and execute prsmissory notes,
bille tif excisange, waatand uther necgotiabile or iransferable lustru.
ment*; (ni) lu -1.ary oin an>' otilier busbiess, ssbether mnnufacuring or
otherseise, sebici mn> ,c tu te cup 'caipabie oif being convenient>'
tiarried on ,n cnetnwiths thse bui sor objects cif tise compan>', seti
necessar>' tu ena1ble iseh pn torflal carry ou its underîsklug;

<o) o purýbase (,r otir ise aquire andi unldertake and assume ail or
anthar ,o tise ssts, Llbsinessb, propret>' ree, contracta, nigista,

bliio nsd liblte f au>' pe t irn or copn'carrying on an>'
business wbitis tisis (omplaniy i5 autiorized tuecarry on, or an>' business
sjisiar tiseretu, or posseiof property suitabie for tise purposes cf tsfil

compuy' busnesand tu issue in pa>'nStit or Part payment for an>' pro.
pert>'. rights, or privileges acqloired b'y thc compan>', or for au>' guarsutees
of tise cooo' os so for rviýcs rendered, shares cf thse Companys
capital stok, wieie osrbd for or not, as fuli>' paid andit'n
assessable, or tise com'Pau>"s bod; o rou tine to titre to apply for,
purcisase -r lcureb'yasgmntas or otiserwise, and ta exercise,
carry tut and eljo> an>' statute,» ordinaýnce, order, ilcense, power, attort>',
fralnchis, nsso, rigbt orp- vg wisicb an>' goverument or
autisoritics, suprein, miunicipail or local, or an>' corporation or other publie
body', ua>' be empowercd te enaci. make or grant, and ta psy for, aid lu
and cruribuýte tossarls carrvuing the saine loto effect, andi to appropriate
un>' tif tise company's stock, bonds andi as>etd ta defra' tise necessar>
osis, charges andti xt)inse ihiereof; <pI To ester loto partnerssip or into:
an>' arrangement for sisariiog profits, union of interests, co-operation, joint
advent-r,, reiproual :11 nceso or otlierwise, witis an>' person or Comn.
pan>' 00w or lisereafttr carrying on or engaged lu an>' business or trans-
action ich this compas> is authoriteid te carry on or engage lu; (q> To
procure tise compan>' te be regisitereti anti recognizecri lu an>' foreiga
country and te designate persous tiserein, according to tise laws of snobs
foreigo couotr>', to reprcseoit ihis compan>' aud to accept services for and
on bebiai of tisis co;mpati>' cf an>' process or suit; <r> To lease, sel or
otiserseis dIispose oif tise tsroterty sud assets of tise company, or an>' part
thereof, for soc-i consideration as tise compan>' ma>' dees fit, iacludiug
sisares, debientures or securitîes of an>' Company'; (s> To ausalgamate wlfh
au>' otiser compan>' iaving objects simular te those of this compan>'; (t> To
dis'trib.te amonz tise sisareýholders of tise compan>' le kiud an>' Property
of thse compan>' sudf lu particular au>' shares, debeutures or securities Le-
louging t, tise Compan>' or svhicis tise compan>' mn>' bave poweer to dispose
of; <u)l'TO do ail acti snd exercise aDl powers aud carry ou ail business
Incidentai to tise due carrymng eut of tise objects for whlcis tise compun>'
il incorporateti sud necessar' to enable tise compan>' te profitab>' carry

onisundertaking; (y) To do ail or an>' of tise ave tisingi and as
principals, agents or attorneys. Tise operatins cf tise compan>'t fas,.
carried ou tisrougisout tise Dominion of Canada aud elsewhere b>' tise Dame
of "Bracilian Traction Liglît aud Power Company', Limited" selti a
capital stock of eue isuudred andti went>' million dollars, divideti loto ,tSom,
une, sisares of oue isundred dollars ecish, and tise cisief place of business
of tise saldt Company te be at tise cit>' of Toronto, ln tise Province of
Ontario.

Dated ait tise office of tise Secretar>' of State, of Canada, ibis xeths day
of Jli, 912.THOMAS MULVEY,
s-s> Under-Secretar>' Of State.

Dateti ait Toronto this 22nd day of l>, A.D. x9ms
BLAKE, LASH, ANGLIN & CASSELS,

Solicitors for

BRAZILIAN TRACTION LIGIIT AND isOWin COMPAN>, LIMITED.

A by-law te granit a $5,000, sîte anid a limrited fixed as-
sess'ment for in years toi the Wood CherniCal Cmrnpany Of
.Canada was carried by the ratepayers Of Beclleville, Ont, Thse
Cempany ils capitalized ai $ 500002. Buildings are to bc start-

edin three months 1ec24$ rinfr> t itmen will be emploved at thle start. The cemnPanY Ow11512
square miles of timber lands in Herschel, Sabine and Mc-
Clure tOwnships, Matetial wvill be birought in by the Central
Ontario and Canadian Norlherll Railway. The prOdtictS are
aceitatte ef limne and wOOI alcohol. One of the by-1products is
charceal.
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ST:-'&OCKS AND BONDS-MONT,ýrREAL

25 . P t erson Lake 7 7j
1,88m i ight of WaY -5 -
1,405 Rochester .....

5,000 j1 Silver Lest - 34
i,0 siiver Queen..

ffo Union Pacific.. .

. Arn, <3oldflelds 40A

.... Apex.,,..
•.... .. Crown Catr87

..... .. Dobie .......
. Dame ExtensIn 18 ~~

. Eldorado ...... -- ,i

. Foley.O Brien.2
. old Reef.. . ..

3,00 iHllinger 127 1220
. Jupiter. 2 26à

,001Moneta S
...... Nor. Exp1ort'n .

.Noth Dome
Oel Lakte -. :14 19

........ Porc Canada.. .
1 porc. central. ...

T Porc. Gold .. ...

13 .. Porc. Northern .- -
,00IPorc. Tisale 2, 1l

3,000 1 Prelt*nBD>one -
100IRea .............. :.

. Standard........
Swastika . 10 9

U00 United Porc . ....
...... West Dame ........
...... La Palme. ý... ...

.Porc. Suthern

STOCKS AND> BONDS-TABLE
NOTES,

(a)Unsted.
tClninCansolîdated Rubber

Bond Deno,.iiinatîona, $100 50 and
$1,00. steel Company of Cara4s,
$lm0, 8500, $1,.000. Sherwin Williams,
5100 85410anati 5.00. Pen-nans, Ltd,.
8100 f500 and $1L000. Canadian Cot-

tons, 8100, »w0 ana 51.000. $Quarterly
Quotatlons for (.oniagas, C ro wn

<Reserve. La Rose, Nipissîng and
Trethewey wîil b. found among the
Toronto Exchange fleures.

Quotations of Cobalt andi Porcupine
Mining Stocka are those Of Standard
stock andi Mining Bxchanges.

Montreal Steel Stocka are commonly
terrned "Switch " on the Exchange.

Thyaequoted as Mantreal Steel ln
zou,r, le.

Ai companles named La the tables
wiL1 'favar The Monetary. Times by

sendlng copies of ail cîrculars issuet
ta their shareholders, and by notifyiiig
us of any errors in the tables.5

Aiso a bonus of 10% Per annum for
1911.
seTrethewey pays no regular dlvi-

dend. They bave paid:- 1906 4%;

1 907, 4%; 1908, 15%;. 1909 25%- 1910,
1% 91,20%; ta June 1912, 1096.

Motelpricea close 1bumdy)
fulshed hi Bumntt & C-,. 12 S.
screment Street. Meotrold

Figures in bracketa indicatei41 foot-
notes date on whlch books close for
divkiidnd, etc.

(1) Aag. 1.12
(2l Aug. 17-Sept. 314) August 24.31

(5) Auguat 16.24

18000 t0

12,R" 12.00
12,"0 12.000
10,00 10,000
3,5w00 3,600
1,500 1.40

60V 5,000

16,487 16i,487

262 2620
12.603 12,63

10,000 10,000
,00 701

10 18 ,000
10,000 9

10j%74 1011)(1
10,000 10,00

860 800

9.000 7,000

,l0Lande B& Loan . 7 **
5.)L. &C L.& A. Ltd
25 Mant. Loan & Mge 9
50 ont. L. &Deb. Lon 8
...ont. Loan 20 %pd .... *

50 Toronto Mortgage.. 7
100 Toronto Savins .....10

10 Real Esate Loan... 6

10 an aciflc Railway *1

CPRnew...........
100 Detroit United Rly ..
100 Duluth S.S. & A. ... ý-...,
10l .. .. pref.

100 Duluth Super'r. .. .cam.
100 Halifax Electrlc... 8
100 Havana EIec ... pref 6

lo1I0.... com. 6
100 Illinois Traction. -pref 6
100 Mex. Tram (2) .... ,7
...Mex. N.W. Rly ...... ....
100 Min. St. P. & S.S.M. .. 7
100 "pref. 7
100 Monterey.... pref. 5
100 Mont. Street RlY ...10
100 Niagara Navigation. 8
100 Nortlhem Navigation8
100 North Ohio Traction 4
... Porto Rico Rly.........
100 Quebec Rly. L. H.,&P

I100 Rich. &OntI........
I100 Rio de Janeiro.,....... 6

10 Sa Paulo ........... 10 "
1 0S. Lawr. &C. Nv
100 ,Toledo RI......

100 Tr. CtYR. &L...pftef 6
100 Twin City Rly. ... .corn 6

)100 West india Elec,. S
U 100 Winnipeg Blec. ... 12

Tel., LlgkS,
Telegr., VIwer

100 Bell Telephone ... 8
3 0 Conaumers oas....10

60 Dom. Telegr. ......... 6
100 KsministiuuÎa......... &

6 100 London Electric.
0 l00 Macica ....... co

100 * ......ref: 4

.100...Pref. 7
40Mont. Teleg ........... 8

1 l0Mont L.H. &P_. : 9
10Ottawa, L. & P..... 7

l0Shaw, W. &P........
1Tor. BIe,.Lîght . B:::

100 Ami. Asbestos. ... .com.
100 .. . .... pref .7
100 Blkr. Lakte......con.

100.............prf.

100 B. C. Packers. coin

.Canada.Breai......
100 OCan. Car .........

.0 .....pref. 
7

11

175 lit

di~

Ill
193 lk.

11>3

ÎL »

à8

Lod

1Z2

2

lo

1g3 86

70 mi

26

126

127 27

j....1lit

.150;i

160

10512

7u4
w1..

92 90

1le; 150

2iv lii

64c 61,ý

182 1619
144 I4'21
ILI 1136

Capitl and R-s1. TOIONTO MONTRÉAL

... Fi1sales Sa
.. a)d:2Price rc PleWekPrice Price Pr-e

Re X 2 BANKS > AUg1 Aug.e 1 Ag8edeAu.10 Juy2 Aug. enO

4.8 ,~6 ,74 243 British North An 8................. ..... 00 222 150i 18015
15015.000 122,00 50 Commerce....... 10 ..... 1 .21 13..00222122

4.97à 4,904 5,904 100 Dominion. .......... 12 M..22 .. 2 229 M0 226...........
z,9708 4970 3,500 100 Hamilton (4). ........ il ... 00... 0 .... 202 61 ........ 19

2,'t0 2,885 2.860 100 Hochelaga ........... 9.... .... .... ... .... .. ...... .171 11* .. 7 10171
1,700 1,285 425 100 Home Bank Lu> (2) 7d

8.000 6.000 6,00b 100 imperial (1)... ...... 12 ... 2420219 mli 219 1............
6,687 6,547 5.400 100 Merchants Bank .. 1 ..... 192 . «. 19d 2 197 .. 9 9 9

1:000 1.410 1,1250 100 Metropolitan Bank.. 10 197 200 .... . .........
4.000 4'000 4 ,0 100 Maisons......i . .~ 30 204 ... 2m......

16,000 15,975 16,000 100 Montreal.......l l.....4 270'26 29*28*2
Z,000 2,000 1,40G00 Nationale........................24....13
1,000 1,000 1,-90 100 New Brunswick (u).... 13..............6*..262546 59

2,207 2,207 250 100 Northern Crown Lu ..........................
4,000 4,000 7,600 100 Nova Scotia .... .... 1 276 .. 26 .. 26 8270 2614* . 27I5

3,5M03,500 4,OOOlOOOttawa ......... 12.....213.... 213........28 M .23..1.
1,000 1,000 MU4 100 Provincial Bank (ul .. 8......... .... .. ... .... li. . ié à.à à

250 2,500 1,250 100 Quebec..............................14 73 :3 135 13 1* M
7,923 7:661 6,607 100 Royal Bank .......... »12.......230 ... 5 28.. 2 . 2

2,000 2,00 2,600 50 Standard.........: 13 ---o... i220 .... M .... 20 3..... ........ .... .... ..

1,062j 994 300 100 Sterling (u).. ......... 6... ......... ....
5,1100 4,9M8 5.9M8 100Toronto (5)>..........lI 213. ... 1 10 210à 2 9j.4 2141......1 210

4,467 4,451 2,54C 100 Traders. .............. 8 4 13710 .... 1 50 5837 157 .........
4:953 1,W52 3,97t 100 Union Bank .... 86:: ... ... 159 .... 0..15 19 15417 17

COUfr1ANIMB
Trent

1,500 1,500) 1,300 100 Nat. Trust Ca., Ltd.. 10 ... 197* « ... 205.... ....................
1,000 1,00 700 100 Tor.Gen.Trusts Cor. 10 .... 17817....................

100100650 100 Union Trust .......... 10o 180 175 18V .78 .... .... ... ............. ...

Loan

6,000 6.00 3,750 10 Can. Per. Mtge. Cor.. 9 L70 -.... 202 194 .. 33...........

2081,4 74.0 100 Can.Ld. &N.Invt .8 .... 106 .... loi.... . .. .

2.000 1,750 1,ôw0 l00 Cen. Can.L. &Sav ... 10 .. '193 .... 196 .... lm...............

2,35M 2,443 100 10 Col, Invest & Loan . t ,.. i 75 72 ... ;3 4...... .... .... .....
1,000 111 16' m8n. Sav.& Inv. S. 5 7z. 77 7

2,426 2,00 66W 100 01. West Perm.... 9 .......... 130 ... 130 à0...........

1,800 1,16> 740 100 Ham. Prov. &L.Sc.. 7 ... ,...1 LU .... 134....... .... .........
4,000 2,000 2,000 60 Huron Erie L. & S .... W00 .... m0 2m0 .... '00...... ... ... ..... .... -... .....

.... .uon& re 0%p.. ........... .. 1.. 196...... .... ..........

..... . ..... . . 1 4 ....

21 .25
iôý* «.1 » * .. 8

~~92 1 108 .... 16 lo F8 .. ..

118*1 loi8 .... l105 1 6 ... .

6j33 3 q z6i2s.Îji 11 llý 114 iffl ..... ........ ... Lo

&.1 .
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TORONTO AND WESTERN CANADA
Capital -

tliouqad- uira
>>4

se50 13,501) 100 Canada Cernent ....... ..
101010,500 100 Can. Cernent (1) .. pref.7

2,715 2,715 100 Can. Cotton..--..........
75 3.575 100 '* .. ,ref .6

2.Ses 2,805 100 Can. Con. Rubber .
1,18 1,1480 100 ... pref.
1.733 1,733 100) Cen. Converters. 4
7,640 7,581 100 Cen. Gen. Electrk . . 7
2 ,090OO 100 Cen. Loco......com.

l,~ 1,500 1(0 II I pref.7
6,531l 6J.53 10 Cen. Machinery ........

9089. 08 100 11 1 . .pref.7
ses 66 10 Cen. Salt ............. 8

700 700 100 City0eiîry...coin. 2
lis0 4sll, 100 1 ... .rf 7

8.212 6,212 100 Crow's Nest Pesa .
.........Dia. Flint las 7

2 48< 2,149 100 Dominion Canner . .
2170) 2,170 100 pref. .. 7

5.0tl 5.049 100 Dlom. 1. & S. Co ... pref. .
W,00 3,W00 100 Dom. Coal Ca. .. .pref. 7
400 4 ( 0.Dom. Park ....... .... 5

n5277 d5,277 lot) Dom. Steel Corp'n .......
S00508M 1&) Domf. Textile..*****con.
1.8> 16 100 pref. 7

1,M0< Ï,500) 100 E..Cen. P. & P..... ..
8.000 2,891 100 BIec. , ev. of Ont. pref.6

750 15) 100 Oould Mfg. Co....
760 70 10 11 . ** .pref.

seu0 M 5100 1<interc. Cal. .........
219 2,19 100) pref. 7î

1500 2.100 100 Lakte of Woods Mýiii,.. 8
î.S00 1:50() 100 . .prof. 7

,,..... Lake SuPerlior......... ..
2.705 2,70.1 1(10 Laurentide Pap.er. 8

8114 8<l 100 pref. 7
2,54>0 '2.50 1<10 'l Maple Leaf Miliing ...
2.500 1,0 ) 011 e . pref. 7
1.275 l178 100 onl>arch . c.,om.

750 7500 tfI().... ret. 7
,0.1.000 'l'" pliant. Cotton . -- - 8

3,01x0 Il,000 100 Montreat Cottons Ltd.
3,000) .000) 100 I I pref.7

700) 700 100 Mont, Steel.......4
800 800) 100 *1r..f. 7

fl.000 8,000 100 N. S.Steel Cl . 6
1l0ui 1,0(30 100 I pref. 8

2.500 2,À0 100) Otilvie Flour. ......... 8
2,002,0 100 prel. 7

Koso 85 100 Pacifie Bort ......... ....
4150 >0100 Il . .. pref. 7

&MI, 80,' 110 Peton Mfg........... ..
2.150 2.1l50 100 Penman.... Comt. 4
1.0751 t,075 100) rlf ......
1,510 1.337 100 Wm, A.Rfea. om 12

000 900100 .. re.7
"0 8010 100 Russell M.C.,........ ....

110 8M1 100 l ..... pref. .
1501.500l 1) Sa6yerMassey... ý... ....

1,5w0 1,500 100 . l pref. 1
4,49>, .... 100 Sherwin Williams . -

3 0M) 3,00M 100 11 . pref. 7
8,75t) >.7ill10 Slredded Wheat ..
1.250i 1.2.10 100 .* l.prf
45f0 4i50 100 Smert Bag Ca.....
800i 410 il» .. .:pref. 7

2,000 2.000 100Spaniah River ..om . .
1,500 15MI 100i . .pref.

11,500 11.500 10W Steel of Caln. coli.
el 498 8496 100prf 7

12,500 8,500c 10011Tooke Brn,. to
12,500 8,00ed 1<, .. re.. 7f
1,54)11 1,500 1() West Can. F.M.8
1,000 1000, 100 Windsor H4otel......

7,493ý
li,000

1.000'

7501

î 13

997
1.0M0

8,

1158

I.îU

750

10f00
1,00

ô.8

Coniagas ,3)>.
Crown Reserve. .
La Roae ......... ...
Nipisslng .......... t
Trethewey...........
[nt. CORI & Cake.

DON»~

Bell Tel ............
Blackt Lakte.........
Canada Bread...
Cen. Car. Pdy....
Can. Cernent......
en . Cal. Catton.

Cen. Can. Rabber.:
Cen. Cottons ....
Cen. Conv...........

C. NPeIWt..........

Coml G able .........
Dominion Cannera ....
Dom, Goal ..........
Dom. Cotton.
Dom. lron&tel
Dom. Textile e.

b.

B . Canada P. & . - .
Blet. Dci'. aiont
Havlana Elect....
[nte rcol.unialGol

M.miniatiquiia.
4Keewatin Plour Milla..

l Lake of Wood. Mill.
4 Laurentide Paver.:>1Me.. B1ec. Light..

lMez. L. & P ........ :
ffl ont. L. H.& P...

IMont: St.Iy.Mont.Wrhn
jN.* S. Stee & Coal...

TORONTO
Sales,

Prie Prce Price W=e Price
Aug. 10 jAugI el Aug.ý 8 eded .91. 10

1911 I. L1 1141 Aug.8 1141

.111 toi4

915
53 52 17

114 _ fl ..
luS .... 103 ..

LIA3 102 10oi..

52 32 65

.. .... . .

.45 .... ...

11 .92

1794 .... j
110 1011

.0ii

68

8200 7

75
66 63l

s.8....60

>3.

6.
5.
6.
6.
8.

4.
8.
5.
6.
595....
6.
8'.
8.
8.
6.
5 ilSi
5.
5.
S.
5.
8.
8.
8....108
5... 814
5....91

5.
s.
8.

1 i5 171
112
110

41if
100 97

77

60 591

.. :28

37d

33f

50 45

1031 10Z2

I9lg

671

103
1114

125

5s

100 9

0 4

74 9

5214 2

61

148 1.

705

. 06

MONTREAL

Price 1PriZe^ I We'ek
July 25 Au. end

1912 1112 Aug.l

1114 K40l0 67'
2.l 24 25 2t 2
75 7 73 '2 1 l

101 101
47 g54 17 4 .

101 1412 Mi3 1r2
108 05..5lî 101 !

11< 14>6144 106; 1Il

10 :t03 170r 1:i:7)

fÏ7, :371 (112 (il 117

7 5 52 1

555

93 ...

1.90 1,27 :i

M 147
*......

..........

.330.... .....
« .3 .. .

.... 12 102 102 -.- "6 10 .63 614 2 10 17.

.94 100911199181..

.l .... (I,961 14j 0;1...

lie 87 8

.... 9... go99 ô97
.... .... .... ..1 >03. . .. . .. .

.10(410 9..i.I 10.

._ 9...98.,4 1r

... 100 . 10 . î0

.............
.80........... .... ......

9j0ô............. ..... .....

.lOB........ 110............*
.88 4 88 e8582._

200...314 go.9.... .... ...
. 99....1% 0100;' _.100 1300

S991 300

WINNIPEG STOCK EXCHANGE

thou'de or~ Prîce Prie*
-- > LIITE» -u Jul> 211 Au.6

Sl. b > 912 1912
scribed t

I ll 505Can. Fille.......6 150 ...160
2,101( Canada Landed ....8 ..

S1410 City & Pro. Ln. . 1IL. 40.. 4
1,00 5 Cum. LVn & Trust. 8 .... 10h, .... 195

.Cm.Loan Part pd..........
. T Enpire Loisn. 8 11 .1 108 110 ii iô

Part Pd, 112 l15 1>0 11S
1,(100 W. Liue 5596 pd. 15 ... 310 ... L14

2,31I)4). l-WealtP. L. & S. 94 130 133 130 1t,4
8>,10Hm n & Sav'g.l 8 140 113 140 145

2,500100 Narth,. Crawn ... 8.......
... Crown Cert........15 1001 95

SNrth. Cert. ..... ... 011. 109
SNort.Mort 20%Pd _ 25.......2

1, Il 5 Narthern Trust.. 7 139) 138 13 38
1 S. Africen Script.....1250 .... ' 1250

500f 'A) S'tandard Trusts.. 84 «.. 176 165 ..
8,000 10> innlpeg Electric 12....... ....

.(W; Wra, Land & Mort 8.... .... .... ...
v 100 -p1 1, « t & Ol's Pl. 8 _.lis .... 115

VANCOUVER STOCK EIH'GE.

uap.n

2,5

5,000)
5,000j

Alberta Cen. Ol..
A berta Goal ..
int"erntional CI..Plortland C;anal...
Stewart Mlning.
Wes.tern Coal ..

Biurton Iew._
Dominion TruSt..
Great West PerIn.

2î
3~4 314
144

..110 155

1001 Red Cliff. 91 43
20i S Stewart Uand .......1
1110 BC. Peack. Com.......
10,00 100 .C. L'er. Ln. . .(A.) 19f M3

1.im1104 BiiL. C. Trust . . 10 106i
1,000i Illu National Finance.. *1¶ ... 1_

.....Crown Cert. ........5 o
.,rthern Cert ý.. 03 1.>8l Ii

1,4110 aciie Coast Pire. . 20 13<1)
28 0P;cifîc Loan. ý_10 30.

'2.000100f P'rtdentÎ.alinv. Ca. 10t2 10)5 120
,01 Ani. Can. Oit..........7

10(01 A.-lgamr'ted 0ev 2# 3
;15(11. Can.1'lacificOl....... l

2,0 1 St:lndard Lead. 150..
:l100 iB.C. Ieftning...........

3.0~SB. C. Copper......52
7.U(6110il Cen. Consul.........

15Î.004)ýI100 Granby.ý... ...... .... 51..
2,54x1 11 Lucky jin....... .... 19. 211

1.75 1 Ralm. Cari.. .. ...... 66 71
3,000 I lRoyal col.......4 61i. I. ' cit........

Aug. 2
ttl~2

Bd. Ask.

125 125

los 160

31 4

964 115

106 112

IL7 106
108 lis

30 . ..
106 ..

153 ..

53 ....
184 22

6

VICTORIA STOCK EXCHANGE

Zap. in
:lsou 'ds

iuthor.
jard

35W0

3.500

1.511
2,500ll

10.000

5,000ý
250
20

1750
15,000

1.500
100

1 Ams. Con. Oit ..
.51) Can. N. West Oit-.

] Cen. P. Oîlof B.C.
I MariC0a Oit..

1 Inter. C. & C..
100 Nie. Val. C. et C...

' Royal Collierie 
..

10 West'rn Coal & Ca.
1lon B. C Pack'rs Conl

S ýC. N. P. Pialiea
10, B.C. Perri Loan..
Ion Domninion Trust..

acrifie .on
SStewart Lati
S B. C. Capper

'on Can. Con,;d. S R

K IOotenav Gold..
1 Lucly Jin, Zinc ...

1Partln Canalo..

1 Red Cliff ,...

1 Snowstorm n...

JuIy 26 u,
S1912 1912

,~Bd. A"I Bd. Ask

.... 5..... ....
.50...50

12.% ...145
8%. 1'22 130 M2

91 3).... 13013

... ... 45..

.... 2 i2

830, 30..
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THE MONETARY TIMES

CANADIAN SECURITIES IN ]LONDON

Dom . Prov. & Mun.
Gveraunt lhaues

bominioN
Canada. 1913.............

Ditto. 190914 .........
Ditto. 1938 ...........
Diîtto, 1947.............
Ditto, Can. Fac. L.G. st6ck
DItto. debs. 1912 .....
bitto. 1930.50 stock.
Ditto, 1914.19 .........

PROVINC~IAL
Alberta. 1938.............
British Ctîlumbia,. 1917.

Ditto. 1941.... ......
Manitoba, 1923....... .

Bitta. lm928 ............
Ditto, 1947 .............
Bitte. 1949 ..........
Ditto, 1930 stock.

New Brunswick, 1934.44 ..
Noea Scotia. 1942 ........ _

DItto. 1949 ..............
Bitta. 1934 ..........

Ontario, 1948 .........
Bitta. 1947 .............

Quebec, 1919.......... .....
Ditto. 1912 ....... ......
Bitta. 1928 ....... : .....
Bitto, 1994 .............
Bitto, 1937...............

Saskatchewan, 1949,.-
Dittu. 1951 stock,...

MUNICIPAL
Burnaby, 1980...........
Calgary, 1930.40 ..........

Ditto. 1928.7 ....... .
Ditto, 1932 ........

Edmionton, 1915-47 ....
Bitto. 1917.29.49....
Bitta. 1918-30-50. ....

Fort William, 192.4 ....
Hamoilton. 1934...........

Bitto. 19.30.40 ...... »....
Maisonneuve. 1949.....-
Moncton, 1925 ............
Montreal, Permanent db. st'k

Ditto, 1932 ............ ».
Bitto. 1933....... ......
Bitta, 1942-.............
Bitta. !948-. 54 ..........
Ditta (St..Louis) ....

Moolbe Jaw 19M.0 .........
New Westminster. 1931-1. .
North Vancouver .........
Ottawa, 1913 ........ .....

Bitta. 19246...........
Point Grey, 1930-01....
Port Arthuir.19f0-40.
Quebec, 1914.18...........

Bitto. 192...........
Bitte, 1951.,..........
Dihlna 192 -8........

Bitta 14-9.....
St. Catkerine's, 1926
St. John. N.B-,1934. ..

B itt , 194 06 . . . . .>.. . . . . . .

Ditto, 194151 ........
Sherbrooke198. ...
Sout h Vancouve,101
Toronto, 1919_20. ....

itta. 192M-28......
Bitto. 10-.........
Bitto, 1929.............
Ilitto, 1944-8ý ...........
Bitto. 1936........ ......

Vancouver, 1931.......
Bitto, 1 932 ....... ..
Dit to, 1926-47 ........
Bitte, 1947-49 ...... .
Bitto, 1950-51............
Bitto, 19.52 ...... .....

victoria 1920-0oc..... ..
Bitto. 1962 ,...

Wcstmount 1954-..........
Winnipeg. 19>14......

bitt. 118.....
Ditto, 1940 ..... ........
Ditto, 1440-60...........
Ditto, £73 paid .........

:M Price
SJuIy M

4 101 103
P4 911 981

3 891 90
24 M7 78À
3* a. 196

4100 loi1

4 98 100
4100 102
3 83* 8#46 l05 107

à 118 lion
4 918 1W0
4 98 100
4 118 loi0
4 98 leu0

388 90
3 77 79

3à 19 1

4 99 101
di 100 102

4 98 100
4 ton 102

3 893 105
48 981 100

41 959 710
1 98 100
48 99 101
48 98 100

~i~ 102o
4 95 97

1 97 99
3 75 77
4 100 102

S89 91
89 qj

4 100 102
4 102 *104
4 98 100
4 99 101
18 98 100
41100 1012
4 98 100
4 95 97
41 90 101

4 q8 100
4 9 100

4 98 loi)
6 105 108

4ý 9 101

4 '917 9'
499

O 10 105
44 97 99
48ý 97 919

4 92 91
6 1<12 104
4 9698

4 97 911!

4 98 10<
4 08 100
4 el 104 984 197
4 95 '90
4 974 99
4 toi 108
4 94 loi)
1 97 on

4 97 91
4 7.4 1

Balhreada

Alberta and Ot. Waterways
mort, bonds...........

Alberta Railway, 100o..
Do..S %deb. at'k.....

Aligoa Central 5% bonds..
Algomna Eastern 5% Bonds.
Atlantic & N.-W. 5% bonds.Atlan. & St. Law., 6% sh'rea
Buffalo & L. Huron. lat mer.

5%% boa .........
Bitta. 2ad mer. 5%4% bonds
D itto. ord. shares. £10 ..

Caig. & Edm'n. 4% deb. st'ck
Can. Atlantic, 4% bonds. .
C. N.. il <Manîguar. bonds

Do.. 4% (On.. lt: m. b'ds
Do.4% deb. st'k ý.

Do., 4% LadGatbonda

Do.. Saskatchewan. 4% db.
stock ..... -...... -.....

Dl tto 334% stock......
Bitto 5% deb. stock...
Bitto Alberta,34% deb. st'k

C. N. Ont.. 35%%deb. st'k. -.
Do., 354% deb. stock, 192..-
Do., 4% deb. stock ....
Bitta, Si% debent. stock

IC.N.Paciiic,4% stock ....
Can. Nor. Que.. 4% deb. st'ck

Do., 4% lot mort, bonds...
Canadian Paciflc. 5% bonda..

Ditte. 4% deb. stock..
Bitto. AI omna 5% bonds ..
Bitto, depref. stock..
Dit, shares $100...

Central Counties, 4 deba. ..
Central Ontario, el, lit mer.

bonds ...............
Central Vermont 4% bonda..
Daw. Grand Forks, 6% ci. %t'k
Detroit, Ord. Hayon. equip.

6% bonds........
Bitto. con, mort. 6 od

Dom. Atlan. 4% lot deb. at'k
Ditto, 4% 2nd deb. stock ..

Duluth, Winnipeg, 4% d. st'k
G.T. P.. 3% guet. bonds..

Do., 4% m. b'ds .A ...
Do., 4% 1 m.b'ds(L.Suv.br.>
Do., 4% deb. stock .
Do., 4% b'ds. (B. Mountain)

G.T.P.. Br'nch Linos. 4% bds
G. T.. 6% 2ndeqttip. bonds .

Do., 5% deb. stock. ...
Do., 4% deb. stock. ...
Do.. Gt. West. 5% deb. st'k
Do., N. of Con.. 4%deb» et k
Do., w., G 'y a Br'e, 7% b'de
Do. ,4 guare. tk.

Do., 5% cnd pref. stock ...
Do., 4% srd pref, stock ....
Do.. o'd. stock ..........

G. T, Junction. 5% Mort. bds
O.T. West'n, 4% I.t mort.bdis

Bitte.496 dollar bonds . ...
Manitobli S. Weat'rn, 5% bos
mi.n. S.Pi. & S.S. Marie, lit

mort. bonds (Atlantic)...
Ditto, lot cons.-mort,4%bde
Bitte. 2nd mort. 4% bonds.
Di tte. 7% pre. 10Ditto, common.10 .
Ditt, 4% Leased Line stk.

INakusp & Sbocîn. 4% bonds.
INew Bruns., ist m't. 8% bMs.

Ditto. 4% deb. stock...
Ont.& Que.,$5% deb. stock..
bitta. shares, $100 6%.

IQu'Appelle, Long Lakte, 4%
deb. stock ............

'4Q. & L. St.J.. pr. lien bdi ..
Bitte. 0% lat mort, bonda.
Ditto, incomne bonds ...

iQue. Central. 4% deb. stock.
bitto, n 2nd deb. stock...
Bitte. 71 income bonda ...
Bitto. sharea. £25......

ISt. Lswrence & Ottawa. 4%
?JI bonds.....ý............

July '25

111 113

109) Ili
116 148

131 13t
131 1ad
124 13
99 101
9294
97 99
97 99
92 Di4

96 98'

96 98~
90 92

106 108
90 k92
89091
89 91
92 94
88 *90

91 93
90 92

102 lot
102 103
109 lit
99 100

272 272
92 94

104 106
93906

108 lit
107 110

97 90

91 93
79 81
94 96
94 96
9 97
94 96
97 99

109 111
120 122
97 99

120 122
98 lo0)

124 129

99 100

104 1(06
92 94
os395

110 112

100 102
98 100
97 9

155 160
149 lit
89 et
96 97

110 112
99 101

122 12&
145 148

92 94
90 92
61 63
10 12
118 100

886
18 182

27â 284

97 99

GOVEINNENT FINANCE

PUBLIC DEST

LIABILITIES-
Payable in Canada.... ...
Payable in England......
Bank CircuI'n Redemp. Pund.. ...

Dominion Notes...............
Savlngs Banksa...........-....
Trust Fonds...................
Province Accounts ............
M.iscai. and Banking Accaunts...

Bebt........
ASBar-

i nvestm,,nts-Sin king Funds,.
Othier Inv'estments.............
Provine Aecounts ...... ......
U1scel1 and Banking Accounts ....

Toit Assets.......... ....

Total Neat Debt ta 81h June....
j TtpIl Net Detta 31stMay....

1912 REVeSNU AND llXPENrsaîUR ON AO0-Total ta 30th
June 1912

-1 1- - - ..-.-- 1.- --- --
Il ets

4.'796,061 35
284 680.166 42

4,6,8031 95
112.9837.732 40
56.994,ffl886
9.699,83 97

11.920.486 67
'23,11.816 17

I89,106,000 (09

123M?. 185 0l,
30 5561.5120

2.29U132 77,
127,844,o84 23

173,054,455 28

118,551.n3l81
322072,768 07

REvaaus-
Customis....... .. ........
Exclis..... ................
Poit Office_.......... ... 1....
Public Works, Railwayâ & Canais
Niscellaneoua .................

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

EXPENDITURE ...... _..........

ExPEN5DiTuRp oN CAPITAL
AcoouNr. ETýC.

Public Works, Railways & Canal&.
Railway Subsi dja....... .

9 cts.
ý26.f98,998 R7
4,8'23,224 70
2,300,01y) 00
2,X01,911 0.9
1.213,875 96

5786,1 2

12,481,931 Il

1,529.571 ai
4:346 4'

.1 1,533,920481

Ratlroadâ-(Cont'd) Prîc'e
July 25

Shuswav & Okanagon.4% bde 90 92
Temiscouata, 5% pr. lien bda 99 101
Bitto. committee certa.... 37 di

Toronto, Grey & Bruce.4%bds 199 11
White Pass &Yukon, ah- £10 2 3

Ditta, 5%Ist mort. deb. stk 91 os
Dita, 6% deben ... .... ... 90 93

Banks

Bank of Brit. North Am., £59 79 81
Con. Bk. of Commerce. 1160.. £22m 423l

"ad Compautes

!kiberta Land, 5% stock..
Brit. American Land, A. £1.
Brit. Coi. Fruit Lands, £1...
Calgary & Edmonton Ld., la.
Canada Compnt.y. £1 .. .
Can. M rth West Land, 81..
Cao. Dom. Dev. -prf. 716 pd..
Can. City & Town Propertlei

pref. 12/6 ...........
Cain. North. Prairie Lands, 85
Canadian Wheat, £1 -.
Hudson'a Bay, £l .....
Investment of Canada..

Ditto. 4â% prof, stock..
Land Corp. of Canada, £1...
Manitoba & N.W.. £i 1...
North Coast Land, $5...

Ditto 5% debs ...........
N. Sask. Land 6% Bondi. .
Scottish Ontario Land £3

£2 pald.............
Sauthern Alberta Land. £1..

Bittô, S% deb. stock ...
West. Csn. Invest.8% prell£
Western Canada Land, £1..

BDitte, 5% deb. stock ...

Noau conspaule.

British Cao. Trust, .
4è% prof. £3

Brit. Bmp. Tr'st, pref. ord.£1
Can. & American Mort., £10.

bitto. ditto, £2 Psid ...
bittc. 44 prof. £10 . .
Ditto. 4% ýdeb. stock ...

Con. & Empire Trust.......
Do.. 5% Pref, stock...

L'dnEtB N. Am. Ca .
Bitto, 4%4 prof. stock,..

N. Brît. Con. lnves..£5,£2pd
N. ni Sent. Con. Mortgage,

,910, £2 pd..-..........
Bitta, 4% deb. stock .

Trust & Loin of Canada. £20,
£8 pd ...... ..........

Bitta, do., £a pald . 11
Bitta, do.. £1 pid..

Eaintng Vofspauîm.

Cssey Cobalt. £1 .........
Cobalt Town Site Silver, £1,
Hollinger, $8..........
Kerr Lake, 15 ......
La Rose --..... ...........
Le Roi No. 2, £3... ......
North Ont. Exoloration. .£i

Hlgeelaîseoua o'.

Acadia, Sugar RefIning. ord.

Bitto. Pref. ... .... .....
Ames-Holden-McCready, 6%

1Gald >Bond%...........
Asbestos and Aghsbic. £10.
Bell Telephone «% Bonds....
B.Col.Rîectric RY.,4i% debs,

Do. 44%6 perp'.coni.deh. itk.
M,.Vanc'v'rPow'r.41%d'bs
bitta. 5% prof. ord. îtockç.
Bitta. def. ord. stock . .
Bitta, 5% pref, stock..

Calugary Power ...-.-......
Bitta. 8% bonda.».....

910ý
1 i

25 27,
8489

1Il 1
892

Il5 10

9 97
97 99

101 103

2* 2f
2î2H1

141. 15/.
90/6 21/6

107 109

103 105
117 1 22
1115 ]J0
iOS* 108f
53 58
96 9

Canada Cernent, rd
Ditto, 7prof.....
Bitta, BIsmrtbnd

Canada Iron. 6% deba.
Canada Car and Foundry ...

Bitto. 7% pref. stock.
DItto, 6% deba......

Canadian CoIIter!es,' 5% eb
Con. Cotton 8% Bonds..
Con. Gen. Electrlo ord.. 0100

Ditto. 7% pref. stock..
Can.Min'r'iIRuh'r,6%deb.st'k
Can.N. Pac.Pilsh5% deb.stocit
Can. Pacifie Lumber 6% bds.
Can. Steel F'nd*s 6% last mor
Can. W.L'mb'rS% Deb.stock
Cascade Water & Power 44i<

bond$s.............. ..
Cookshutt Piow, ", prof.
Col. Rr. Lumber 5% deb. Sk
Dom.Iron &Steel.5%conb'ds
Dominion Ssa-mil1s. 6% debs
Dom. Steel, 6% pref .- ý .
Bloc. Develop.of Ont.,&% debe
lmp'l Tabacco of Can..6%pref
Kallihiitiquia Power. ..

'-3%goldbd-a
'Lake Sup-erior. common .

Bitta. 5% gold bonda..
Bitto. 5% incomne bonds...

Lake Superior Iron,8% bonds
LakeSpro P' 'r %d bds
llond icel:. 7% prof, £5...

Ditto. ord., £11..........
bitto, 5% deb. stock..

Monterey Ely., Power5% lit
mjort, st....... ...
Motreal tton 1 3% dlebs ...

Mont. Lt..k4eat &Power,blGO
Montroa Street Railway....

Ditto. 44% debs .........
Bîtto. ditto (1906)......

Mont. Water, &c., 4j% pr.,lien
Northern Light & Power 5%

gold bonds-.-.... .....
Nova Scotia Steel,5% bonds.
Ocean Falls. 6% bonds..
Ogilvie Flour Mills. ...
Penmans, 5% gold bonds ....
Price Bros., 3% lst Mort. bds.
Pryce Jones, 6% prof...

Bitto. 6% lat mort, bonds..
chelieu & Ont. Navig.. new

6% debs........ ......
Royal Hlec. of Montreal, 4à%

de a. ý-...............*
Shawinigan Water & Power.

8100. .................

bitta. 44% deb. stock ..
Spaniah River Pulp, 6% gcted.bonds. ý........ -.....
Standard Chemical of Canada

7. pref, stock . ..
Steel of Canada, 6% bonda..
Toronto Power, «J. deb. stk

Ditto, 44% Con. Deb. Stkc.
Toronto ltailway, 44% bonds
Toronto Sub. Riy4% bti
Vanc'r. Po er 4 % deb stl<
West Can, Collieries, 6/. debs
W. Kootenay Power 6% bds.
W. Can. Flour MilIs,68 boa.
W. Bon.Collîeries. 6%deba.
Win'p'g Bloc. 41% d'b. stk..

Newfoundiand Oo)v'm*t. 3j%
bds. 1941-4 and 1951 ..

Bitto. 4% cns stock, 19365.
Bitto, 4% bons, st19..
Bitto, 4% in..stock 1945..
Ditto. 3K% stock. 19810..

Anglo.Newfoundl'd Deveioip
ment, 5% deb. stock..

*Ex Dividend

floua op' Ravasua Amat

Excisa-

S pirita............................ 61
Malt Liquor .......................
Malt,........-............................
Tobacco........1.................. .........
Cigars .......................... ..........
Mantifactures in Bond .....................
Acetic Acid....................... .........
seisurea ..................................
Other Receipts ............................

Total Excise Revenue ....-............... 16
Methylated Spiritse................ ........
Ferries ....... .. .......... ..... ............
Inspection of Welghts and Measures .... .....
Gai Inspection ......... ..................
Electrlo Light Inspection ...................
Law Stampi ........... .... .............
Other Revenues............................

Grand Total Revenue....... ..... ............. 16

Volumne 49.

UNREVISED STATEMENT of
LAND REVENUE (lune, 191

Prie
.July 2',

2983
924 9

102 10

914 Io
11441
901 in
874 8
Ili il
120 1l
91 9
83 8
Rej 8

1013 il

94 8

14 10
38 4
979

106 13

a 8
94 u

2105 21
100 1E

94 1

96 1
711

94 1

101 I
96it

971i

99 1,

103 1:
01 i4
91

918

102 1
70

1014 Il



August io, 1912. TRE XONETAUT TIMES

TRADE 0F CANADA BY COUNTRIES

COUNTRIEB

Rrittsh Embate.
Ujnited Kingdom ........... -........ :........
Australia......-......... -........ ........
Bermuda.......... ....................... 
British Africa I

Bast- ......................... ....... I
South.. .................. ..............
Wrthest de........ .................. ..

Britih..stIie.............................
Guiana......... .......... ...........
Honduras...........-.... .........
West Indicse........ -................

Fi ................. ............... .......
Gibraltar......... ......... .. ...........
Hlong Kong ....-....................
Malta ý.... -.......... ...............
Newfoundland ...............................
New Zealand............................... .

Totale. British Empire............. -....

Fortigo Coutirae.
Argentine Republîc ....-......................
Austria..Hunllary .......... ................
Azures and Madeira le. ---...................
Be igium..................... . .......... _:
Brazîl ...... ... .... ...... ................
Central Amerîcan States.................. -
China ................ ................. ...
Chile ...................... .......... -.....
Cubât............. .......... ..........
Dennaark.-........ ........ .............
Dan. W. Indie..... ..................... 
Dutch B. Indicse........................
Dutch Guiana... .......................
Ecuador.... . -- ý............................
pgyp:t....................... ......
France.-......................
Prench Afrîca............ .......
Prenc4 West Indie, ....... »........... ......
Germany .......-...... -..... ....... ........
Greece............................
Hawaii. .............................

Hat..............................
I,<Illad.........................

ItaIy.... ....................
Japan. ............ ............ ......
Mo ea.... ...................... .......
Mexico .... .............. .......
Mîiquelo)n and St. Pierre...............
Norway.,. .......... ........ ............
Panama...... ..... .......... ..........
Ptru... .......... ................
Philippine Islands......................
Porto Rico..... ........-................
Portugal.,.................... .......
Portugese Africa -ý............. ............
Roumania ............. ............. ......
Russia......................... ......
San DomIngo....... .......................
Siam ............. ....... . ......
Spain............... ........ .........
Bweden........ ................... .......
Switzeriand...................... ...
Tur ............. ... ....
Uni Statea.*.............*:: ...........

Alaska .... ........ .
U.S. of Colombia .......... .................
Uruguay .................... ................
Venezuela .. ............................... .
Other forelgn countries.................... ----

Totale, foreign countrles ....... .........

Grand Totale.....................{

MOrNINO o,IL

Importa, Exporte

6,5w, 128 4.810.31R
44,468 116,17S

10à 12,21t9

256,438 107419f
M7.672 2,2ft8

369,294 188,408
W 17()

57,143 607

-7,40.767 828.3

2701,00275,041

3.077

1. 798

1887
ri338

290

25.136.430
32.642.137

'44,

1912.

Importa. Exporta. Importa,

(M9 30,,03

8,061 2740 22 2si

Ir),43 1437 4.370,11
b8,060 9:8i 1 3,877.11

388.88 113,4 6,32.2

..........

177,7(08 211,(7
10,83"0 Ni.fi 18
4,819 213.147
1,859

W097 ~ fi,72

66:I 2 .. .. ... .

13,SM1

122.612 ,4
2.7986> 1246

1 27812'l
7,2526

7,41.17 37ý"6,788
6.878 2,80

86,538 6992

3919. .45.11,6.

161.

.i1.61l7 2319:

266,84V2 3.671,3JI
4.31 9'23ý,M

2.,731 330
41.3 118.¶*t

27,8M1 1,281,87

1ý1) 1 44 71

21 ..

421 6e 3t,8 1

24m
47f;9 0,473

tg)60 182,M

19,683 
2,5,1

3,W28 ,

29,417 27,

-2,4o

16,3 2 24 f

<11 1898.3

Wheat, Oats, BarIey and Flux la Sto» eau Termiasi Elevators and at Public Elevators
in the. East for the. W.k .ad.d July 19, 1912.

Wheat-Oradee Terminale Erastern Totale

I. I.

No. 1 liard.........................
No. 2 N .tbr........... ...........
No. 3 .... ..... ....

No. 4 Wheat............. ... ........
No. 6 ..............
No. 6 ...........
Other ... ..............................

Totale. Wheat ...................

Oats--Grades

14o. 1. C-.......... ................
NIo.2 ........ . .No. 3 " - . ...Extra 1, Fee.............

No. 2, Feed ..................... .......
Other... .......................... .....

Buahele
93t

421AM0

2,719.8#0

4,954,85

TerminaIs

Buahels
53,374

969),772
111.650
177,M3
2M0616
163,751
&P6,882

Totale, Qata ............ ......... [ 2,477,717

50,718

1,180,571

3,253,98

Eastern
Tranefers

BuaIele
9,3t

215.014
612,131
l1M2

1,.t 7,559
732,1436
292.6170

M5880.21.1

8,206,83

Totale

1Barley--Grades

1No. 3 Extra,.........................
No. 3-........ ............. .........
No.4................. ......
Feed -... «..-... ý..... ............. .... I
Rejected................. ....
Other.....................

Totale, Barley........ _........ I

PIait-Crades

TerminaIs Eastern Totala
11TransI ers

Buehele Busbels

~.b......
2M

5078 29,4w3R734
TrnaeEasternlTria$1Transfers

I. .1. I.
Bushela

12,670
1,453,66W

1401,015
2t4,451
147-.584

2,616
131,2ri

2,122.144

Buahele
86,014

2.4n3341

186,9.86

No0.1î
No. Il
Rejec
Other.

Buehela

97,338

21,850
83,173

447,8-M

Totale

Bualiels BusheIs uhl

Nor - Wstern ........- ... 30M 109 41,8MI
21.81o2 89.364

......... 12,171is i,.97
............ 215,281 41.615 0,0

Totale. Plax..... x..>..... 04Y2446 9 62.57

.. .........

TwELvu MoNTHs tnDiNo M1ARcu

1911.1912.

Exporta Importa Exporta.

I 37,138.71 116,807.411 151,863.06
B 3,26,612 131.701 8,93

S 477,468 8,987 643.272

I 11.614 242,415 22,172
7 23,30 142,129 2,414,613
il 23,2M ... ... U4,721

1M 1.249 5,007,57 il857
B 82,735 6,325,727 &M3,536

6 4.113,270 ,747,77 4,0*3,683

62 3,82, 1, 1..... 4,84,.83

4 1004370 1,M31.337 1,340,U82
8l Mf436~4 î781.61 12.1 166,22

2 ,01,08 3,007.,80 2,976,084
'156,M51 1,538,577 M6,865
Il 2.7,44 3,682,719

1 1,032,829 1017e40 77,i

17 C55.0 36.6 176.253
7 .4,8 ,8,0 2,0Q1,1469

)7 44,03 8,81 60,141

48,416 7,8 87l710

'3 ,7202 11,744.654t 2,123,7M5
18 '2!9921...............23,521

5,2l Ain 121.19
0 2,863,017 100,0 3,814,9à14

17 135:317 5285 8,844
W9 142.7t1, !À)1 ,M29 133c. 711
6 47,745i 28 120.218

78 ,9701 2,42?3,90r2 1,782.726
tg 379.27 0 1.118, 822 28,9
i16 61w,500 ,61,03 487.68

19. 1 ,270,'807. 967 49495

M7. 4105 . 1,6 1.7
31,4w;.........2,6

s0 88,61à 2659,42 70,.90
.. 170,(4 ».................72,819
0 1140,1p89 753 97,:ff5

48 1,176,571 337.612 1,241,471
lA 3,366 1,176,M67 29,264

2 97 913. 127 3,1211 . 11 4,5Ü4
15 I 108983 329.031 1,314
10I 22.h73 3.4-8.08 19,518

il 17,f 91 4i;.:316 29,8i11
19t i 1,ý2q3,201I 365.179 120,534,993

13 37.478 1061 26t,65
90 77.010 53,7 91,642
39 2,9951 131,943 23,301

t52 81.152 !Î6.501 82,532

124 297l.16366 673252 1,1.6
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Bond*
(ContinueL»

Ogilvie Milling 13.1
Ontario Loan ... ::
Penmnans ...........
Porto Rico**... -......
Price Bros Ltd.
Quebec Rly. L. H. & P.
Rich. & Ont. Nav..
Ria. de Janeiro
Rio. 2nd Mtg ....
Sao Paulo. ..........
Sberwin Williams,...

Spanish River......
St. John Riy .
Steel of Ca,,. ....
Tor. York Rad' ...
West Iodla Elezt. ..
Windsor Hotel...
Winnipeg Biect. Rly...

TORONTO
Sale.

PrIce Price Price Week
~ u.0 Aug.1 Aug. oe

1911 1 19 191 Aug.8

91 ..

... 9(/

.... 101

96

103

103

.......

Price
Aud. 10

1131 112

92*

.ô. ...

100 981

104 103j

MONTREAL
Saleq

Price Price Week
Aug. 1 Aug. 8 ended

1912 1912 Aug.1

1000i

90:..... ...
... 70.........

... .. .. 0.00.. .

1006 99
97 96J

99 984
105 .

.. . 7..

MONETARY TIMES
BOOK DEPARTMENT
Mantial of Canadien Bankinu
Practice. By H. M. P. Eckardt
Capital Investmnents in
Canada. By Fred. W. Field.

These two useful volumes for $5.00

Reoelpts and Shlpments of Grain st Eastern Transfer Elevatori for Elght ?foaths ended
Aprfl 30, 1912, with.Couiparsons for 1911.

RECHIPTS 1911-12

september, 1911..........

OctobOr 1911. .....

November. 1911.........

December. 1911 .........

January. 1912 .........

February, 1912,......

March. 1912,. ...........

APril, 192... ..........

Wheat Oats

Bush

6,473,344'

1,786,498

1,805,273

1,0'2,244

Bush.
1,775,477

1,252,854

I,568,279

1,755,5W5

228,769
63,148

244»S2

204,691

Barley Flax Total

Bush. Bush. Bush.
48,923 18,387 4,965,521

204,068 271.541 11,5WR56

365,04 99.336 12,599.617
3W,.910 136,740 8,749,5R8

4,418 2,134 2,021,814
7,554 89 1,853,24

59,6W. .. . 2,10%S341

6,211 6,323 1.657

Toaeight months. 30-025.982 ,09,5 1 07.3 291357
Same period. 1911. 831,361,458 1,0,7 63 8 1

,2604 3.6.237

DOMINION GOVERNMENT SAVINGS BANKtS
Statesuent of the. Balance et Credit of

Depositors on june 29th, 1912.

BANK

Winnipeg................

Briiisk Columsbia:
Victoria...................

Prince Edward Island.
Charlottetown .............

Nelw Bunsaw4a:
Newcastle ...............
$t. 4çhn........ .........

Novae S<ei:
Acpdi. Min«s............
Arnherst .......... ......
Arichat.........
Barrington..*... .. *.*.:.*.
Guysboro'.................
Halifax....................
Kmntville ..................
Lunenberg ............ ....
Pictou.....................
Port Hood ...............

Sheiurn.............
Shierbrooke. .......... ....
Wallae...................

Totals........... ......

Deposits
for

June, 1912

Scts.

13,M50.00

Tal Withdraw. Balance on
Deot aIs for t0h Jne
D ost June, 1912 19112.

8 et,. 8 ets. Il cts.

72,3.2 25,098K78, 691,M&396

45,777.00 1,191,217.3à

34,901.00 2.1a3637.17

1,319.00 303I,51398
67.385.00 5,769,561M9

6,W65.48
375.00

1.290,00
86,2A0

21.989.54

2,423.00
120.0L.

2,9411.00
768.00

4.093.00

IQ7,897.09
133,815.71
151,400.38,
123m5099!

2,408,412.74

147,W01.29

117,198M3
22,4z.6920828.60

132,217.07

M&8207.021 11.69,M7.37

56.027.M1 1,138.189.79

2&IK5.00 ;t157,181.09

16,017.351 %%3529.63
8e,737,081 5,68tW86.95

10,32.451
1,61m.63

596.00

76.55
4,861.52

1,577.63
785.00

4.421.22

1264,63&9

31,653.53
387,251.64
132,199.86
150,853

2.,149L.11
255.01035
442,739.77

.2î1,26&.06

127,795.85
11.430,1M947

SHIPMENTS 1911.12

Septemrber. 1911.f Rail..ý
Lake..

Octber, 1911..Rail..N o v eL a k e .

December. 191L.... { Ril..

January, 1912..J ýRail.
ILake.

.erRail..
Fbuary, 1912.. Lae

March. 1912.ý... ..... Rail..

April. 1912 ........... LRake

fRail..
Totl.eght months. ý.Lake.

Same perîod, 1911... { Rai

1,527.270
2.119.947

2.9M,762
2.4e,110
4.222,011.
3,638,ôo1
1,931,7d2

1.2M3.471
1.477,48(l

612 1211,668,631
12,896207

17,597,f06

2,02,44
515,449

1,425»60
475,210

1,715,740
M19,310.

2,5M,.224

514,995
114,005
500.400

9,664
415,167

190.987
137,601

9,299,914
1,968,268

1.6:39:73

65.923
91,678

283,811
28,48fl
48,033
27,470
21,M3
41,42P1
77.88fl

33,35.1
44,801

382,851

POST OFFICE SAVINGS BANKt ACCOUNTr

(JUNE 1912).

DR. 
Clé.

SCt,.

BALANCE in hands of theMistr
of Finance on Slst May 1912...127.9.8

DEPOsrIT in the Post Office Sas'-
logs Bank during month ...

TRtANyspEts from Dominion Gos'.
ernment Savings Bank durios
nionth:

INTRSTacre
frora let Aprîl to
date aI transîer.......

l'TRNaroits fromn the Post Office
Sas'lngs Bank oI the United
<i.gdo te th. Post Office

Savings Bank of Canada..

INTEREST accrued on Depositors
accounts and made principal
on Slst March..............

ITEIST allowed to Depos!lors
on accounte drno
imonth........ .........

001M67.19

22,91U.9

8,157.18

13.719,992.57

WITHDRAàwALa durîng
the month......

BALANCE at the credit
of Depositors' ac.
counts on 301h J une
1912.............

H -~

Mr. T. W. Hunter,' who has been associated with Messrs.
Smnith, Mackenzie and Hall, of Toronto, during the last eîght
years, has been admitted into partnership.

The Canadian Pacifi Jeaiway wîll begin the work of
double-tracking the line between Ruby Creek and Hamn-
mond Pît, B.C., immediately. The distance is about 57
miles, anà. t0 parallel the present line wîll cost upwards
of $3,000,000.

The contract for fifty-seven miles of the' Kettle Valley,
fl.C., Railway lias been let. The line is to run from Pen-
ticton through Naramata to the Hydraulic Sumnmit, near
Kelowna. The successful. contractonrs were Messrs. trant

Sih& Company, of Spokane. The work. i5 V> $tart at

Mr. T. Harry Webb, of Messrs. Webb, Read, Hega:
Collingham and Company, Montreal, who bas just returnî(
f rom a business trip to Europe, is at Montreal, previ <ou$
proceeding to, Western Canada.

By a vote Of 43 to 14, the United States House
Representatives adopted a provision giving the Presidieî
control of all affairs at Panama, with power to appoint
Gýovernor 11to complete, goVerna and operate"l the Can
and -Canal zone.

The Bank of Nova Sco<tia bas, opened branches at Let'
bridge, Alta., where Mr. E. F. MacNeill bas been appoint,
manager; Gagetown, NBwitl, Mr. G. M. Schunxnan
charge, and Ville St. Pierre, Hochelaga county, Qu(
wliere Mr. B., W. Gavey i5 manager,

OODsi
omittedi

Due

Fiax Totîl
53>36

,000

79,236
3,5,597

117,185

.... ....
........
........
.. .... ..

3.655,508
2,635,596
2,6I3,863

4.329,744
4,9i7.252
6,579,341
2,M57,113
1,742,993
1.8511,921
1,577,915
1:489050
1,779-4551

M16f0
1.851,063

23.148,384

19.98W.719

20,937,S44
19,121.344

ets.

1.0367m0,8

42,643,232.

43,714,992 .

J
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I -N'VESTMENT OFFERINGSI

City of Toronto Bonds
Due

lst JuIy, 1929
Ist July, 1936

To pay the investor

4W0
Writc for particulars

Wood, Gundy & Company
Toronto London, Eng. Saskatoon

C. MEREDITH & COMPANY, Limited
Board of Directors :

C. MIERF.DIT1, Pr.-qidgg: C. 1B. Gi ";k<i,rte-f>rs.
C. R. W>1ER~V. NTçMASlFhR
D3. C. MACAlW H RIRSON
A. BAI MGARTEN (IW.1). C. Nfý\%ioN
J. J. Rs.1,1 BAT1T F. l I-N

A. H. B. MAAEZEMnager.

A, P. B. WILL!AMIS, Seamtary. J. M. MACKIF, Trreajurer

Hig ls uiza adIdsra od 101 St. Francois Xavier St., Montreal,gh làs Muicial nd nduttil BndsLONDON OFFICE: --40 THREADNEEDLE ST., E.C.

Government Municipal Corporation

Bonds for Investment

Dominion Bond Company, Limited
Toronto Montreal Vancouver Lodn Eng

August io, igi2.
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DIVIDENDS AND NOTICESj
THE BANK 0F TORONTO

Dtvidend Ne. 124.

Notice is hereby given that a Dividend of Two and three-

quarters per cent. for the current quaurter, being at the rate

of Eleven Per Cent. per annum, upon the Paid-up Capital

Stock of the Banik, bas this day been declared, and that the

saine will be payable at the Banik and its Branches on and

after the 3rd day of Septemnber next, to Shareholders of re-

cord at the close.of business on the x5th day of August

next.
The Transfer Books will be closed from the Sixteenth to

the Twenty-fourth days of Augmxst next both days inclusive.

By order of the Board,
THOS. F. HOW,

The Bank of Toronto, Toronto. General Manager.

JUly 24th, 1912.

UNION BANK OF CANADA

DivIdend No. 102.

Notice is hereby given that a dividend àt the rate of
eight per cent. per annum upon the Paid-up Capital Stock
of this Institution bas been declared for the current quarter,

and that the samne will be payable at its Banking bouse in

titis city, and also at its Branches, on and after Tuesday, the

third day of Septeniber next, to Shareholders of record on

AugSit20t, 112. By order of the Board,
G. H. BALFOUR,

~ .1 QU .,n., General Manager.

THE CANADIAN BANK OF COMMERCE

DlVldond No, 102.

Notice is hereby given that a quarterly dividend Of 2%~

per cent. upon the capital stock of this institution has been de-
clared for the three months etiding the 3îst August next, and

that the same will be payable at the Bank and its Branches on

and after Monday, 2fld September next, to shareholders of

record at the close of business on the î7th day of August,
1912.

By order of the Board.
ALEXANDER LAIRD,

General Manager.

Toronto. 20th JUly, 1912.

THE ROYAL BANK OF CANADA

DIVIdOnd No. 100.

Notice is hereby gîven that a dividend of two per cent.

(being at the rate of twelve per cent. per annum) upon the

paid-up capital stock of this bank bas been declared for the

two xnonths ending 3 1 st August next, and wiIl be payable xat

the bank and its branches on and after Tuesday, the 3rd day
of September, to shareholders of record of z5th Aiigust.>

iJy order of the Board.
E. L. PEASE,

General Manager.
Montreal, P.Q., july 16, 1912i.

Note.- Owing to the change in the termination of the

bank's fiscal year fromn 31 st December to 3o November, the

above dividend bas been declared for two months only. Sub-

sequent dividends will be payable quarterly.

CONDENSED ADVERTISEMENTS
IAdrertisernents on thls page wili b. accepted hercafter nt the following rates -- " Positions Wanted " advts. one cent per word

I .ach insertion -"Positions Vacant." "Agents or Agincles Wanted'" advta. two cents par word each insertion; ail ether

Iadvrtsrnents, three cents per word each insertion. A InWiiium charge of 50 cents par insertion wiil be iiiide in eacb case

WANTED.-Stock salesman to bandle company with

bright prospects. Nature speculative but better and safer

tban many somcalled investments. No exaggeratioli necessary.
Apply Box 8s, Barrie, Ont.

WANTED,.-Pdsition of Fire Insurance Irispector in

service of strong Tariff Company. Have eleven years ex-

perience in General Insurance work. Inspection and organ-

izatîon work. Apply Box 77, 'Monetary Times, Toronto.

8% BONDS
W. own and offer the $3o,ooo 8% 8-year Second

Mortgage Bonds o! ThePacific Investment Corpora-

tion, Limiîted, in $ioo units.
Property valuation

Ist Mortgage -

2nd Mortgage -

Total Liability -

Net Increase -

Interest Charges -

Margîn o! Safety

- -$90.000

6 0,000)

3 0,000

$ 19,700

Bonds as

$3w5000

140,000

a safe and

TON & COt LTD.
>n Trust Building, Vancouver, B.C.

WA NTED .A *strong -Board Company requires the ser-
vices of a tborougbly competent and experience-d Fire Ini-
su.rance Inspector. Liberal salary and excellent opPortun-ý
ities for advancement will lie given to suitable man. Ap-
plications will be received in strict confidence. Apply Box
17 Monetary Times.

Mr. F. L. Nunns bas been appointed accounitant at the

branch of the Canadian B3ank o! Commerce at Thetford Mines,
Quebec.

Manufacturers o! footwear in Montreal state tbat present
prices will be increased from 10 to 20o per cent. as the result
of a general advance in the cost of ail materials.

E. E. Donovan, of London, Ont., will start a sboe factory

at St. Thomas, in return for $12,o00 boan and the Steel Grave
Vault Company of Gallion, Ohio, will erect a factory on a free
site,

St. John. N.B.. exporters are confident that with the
completion of the Panama Canal local manufacturers wilI
be able to ship goods to British Colnrmbia ports on mnuch
better ternis than by the present aIl-rail route. ,

The Niagara Fire Insurance Company bas been lîcensed
to transact, throughout Canada. the business o! fire and

tornado insurance. Mr. C. H. Enderton, Winnipeg, bas been
appointed chie! agent.

The capital stock of thie Canadian-Fairbanks-MOrse
(rnmu)inv. Limited. has been increased froni $e,6oo.oo>o t<>

$'q,î0,0oon, such increase consisting of 5,ooo preferred
shares of $ioo each.

An offer is said to bave been made to the Windsor Hotel
Company, by which the Belmants, of New York, will forpi a

Company and least- the bc'tel and premises at Montreal for a
Sulu at the rate of 9 per cent. on the capital Of $2,00o0,,
which would make the annual rentaI 8 î6oooo.

The annual report of the mines branch of tbe province of

Oue.bec for 1911i. shows that last year the value o! the' pro-

duction of the Ouebec mines amounted to $8,670.786. an~ in-

crease o! $î,356,ýOe as comrared with the nrecedinz year .in

1911 the maines of the orovince produced P'sbestos, copper:ore,

iron ores, mica, grapbite, magnesite and aIl kinde of struc-
tural materials.

I-
'I

s

....... ..... ..
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I INVESTMIENT__OFFERINGS

A. J. NBSBITT, President P. A. THOMSON, Vîce-President

NESBIIT, THOMSON & CO*
LIMITED

BnONDS AND iNVESIME£Nl
SEOURITIES

Telephone OTTAWA BANK BUILDING
MAIN 3817 MONTREAI.

The Canada Securities
Corporation, Limited

F. H. Manley General Manager

INVESTxmE SECURIT
Government and
Industrial Bonds

DOMINION EXPRESS, BLDG. - MONTREAL
MCEINNON BLUG. 14 CoswNI, 1 I
TORONTO, - O1;r- LONDON, ENG.

Municipal1 & Scliool Bonds
.Our july List contains particulars of choice

Western Issues'
Suitable for PRIVATE I NVESTORS,
GOVERNME1NT DEPOSIT, and the
RE-INVESTMENT of JULY
D IV ID E N DS.
W: invîte >'our isquîies and shali be pleased to msail
the List onru ea.

NAY &JAME, Exhangeidg.,Reglfla, Can.

J. & .M. WOOD
Membe rs Montreal Stock Exchange

Investment
Securities

ominioft.Expreus Bulding, MONTREAL

TORONTO LONDON DUBLIN
Ontario England Ireland

The Alliance Invesimnent Co.
(CANADA) t.IMITED

INCORPORATED 1W06.

Western lnvestments of
Ail Klnds

HJEAD OFFICE:*

711 FIRST ST. W., CALGARY
NIalcoln E. Davis, H. A. Maclean, L F. McCausiand,
Managîng Director. Presîdeiî. Sec. and Treas.

$20,0O0 School Municipality
of YouviIIe oEn the. Ciy ni montreeI)

$100,000 City of Sorel, Que.
5 % 4o year Bonds due 1952.

Del2ominations $zoo, $5oo, $1'0oo,
At very attractive prices.

St. Cyr, Gonthier & Frigon
103 st. Francole Xtvler St. - MONTREAL

BULL TBL4: MAIN 519 & M~I

WE OWN AND OFFER THE FOLLOWVING

STRAIGHT TERM

BONDS
Guelph, Ont...........................
St Catharines, Ont ...............
Belleville, Ont.....................
Port Hope, Ont ..... ..................
Sydney, N~.S.... ......................
Indian Hlead, Sask..................

AT ATTRACTIVE I'RICES

Parficulari on roqueit

ONTARIO
'59 Yonge st

TORONO, ea.

4j%
4 %

5 %

SECIJRITIES CO.
LIMITED

28 BIahpgat@
LONDONO, .C.9 Egu.

M'anuamI of.ITO
Canadian B3ankin g H.1%. .MKRDT

Thie clearest, maat concise bookc on the br-anchbak$20

syt m ev"er wrtteC- postpald to anY COUDtI

Pmblhed by Tut. ?M.nelay TIgues, Ckurch St, Toronto

August Io, 1912.
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and Champion
BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Main St. - WINNIPEG, Mati.

CANADIAN BO:NDS
AND DEBE NTURES
Bought, SoId and ApPrulsed

W.GRAHAM IBROWNEm & co.
222 St James Street .. MONTREAL

At the Present time

on

Oebenturs
is *very attractive..

$cN Send for special list.

À3Dw',, Nfoxon &Cod.
Mer0hera Toronto Stock Exchange

CMda101 DuldIatg, To'Onto

McCUAIG BROS. &
Members Montres! Stock Exchainge.

CO.

A General Stock Exchange B usiness Transactied.
Inveatment Securîties a Specialty.

Rprson any Cafnadian or- American Securities
furn1i on request.
Our Weekly Cireular givea an analysis of the
Position of

Northern Ohio Traction & Light Co.
Co"y nalled frec on requeat.

17 St Sacrement Street -MONTREAL

Ottawa Sherbrooke Granby Sorel Danville Valleyfield

Bulmer, Downie, Reid & Curie
REAL ESTATE BROKERS

Confederation Real Estate Co., Mt.
Authorized Capital $500,000.OO

Shares $100.00 each
Subscription liat opened July 15, 1912

Fuall pa.rticulars on application

Reference-ROYAL BANK 0F CANADA

Addrees-1102-3-4 McArthur Bidg., WINNIPEG, Can.

OSLER & HAMMOND, FNACA AGETS
21 JORDAN STREET, TORONTO

Dealers in Goveromnent, Municipal, Railway, Cal], Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Boug-ht and Sold
on Commission.

TINVESTMENITS.

CITY PROPERTY,
Retail, Wholesale and>
Manufacturing Sites

PROPERTIES MANAGED

0. G. Devenish & Co.
0. 0. DÊVENISH W. A. MATS01N o. S. woLvERTON

Armstrong Block, CALGARY
References: Traders Bank, Bank of Nova Scotia, Duns or Bradatreets

Canadian Estates
Company, Limited

CALGAR Y. CANADA

GENERAL INVESTMENT
-AGENTS

l3ankers--STANDARD BANK 0F CANADA
Solicitors-JONES, PESCOD & ADAMS

Directors-
JOSEPH RUSE, S. S. CUMMINS, G. de C. 0'GRADY

RçaI 'Estate Interests Managed

This Company being îi close touch wjth Western Canada interens,
offers tu clients the services of its experlenced staff for purchases. sales,
valUations, or reports.

.Mortgagea placed on împroved City Property and Farin Lands, ini
large or inail aua, ai tixe rate oteîgbt per cent.

Alloway

VOluine 4.
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I1NVESTMENT OFFERINGS

CANADIAN AGENCYP LIMITED
LONDON, ENGLAND

a Praes« Stres, (Bank)

Govenmet, luncipi < coportio Bonds and Debentures
Bought and Sold. Isu md. In Londo.

Pares' Bank, Llmltd
BANK 1R S

Bank of montrent Mestre. GI>',, Millea, Curri. & Co.

NORTH WEST SCHOOL BONDS
To YI.Id 5^ per cent.

Particulars gladly subniitted.

H. O-HARA &COMPANY, Stok xçhagt
Loorwa. ams. Tmmo or Img.M

WB OFFER

Ontîarlo
Town Debentures

1,TO YIELD ,5 PER

C. H. BURGESS
Traders Bank Building-

CENT.

& Co.
TORONTO

Municipal and
Gover-nment
Debentures

Royal Socurities
Limited

TORONTO MONTRBAL
QUHBEC

Corporation

HALIFAX
LONDON, Eng.

OTTAWA

The Periodical Paynient
Plan of Investing

Wu havue dra'wn up thit plan, after a carefot
co.widration of the meane bert adapted to te
seelj of the Capsadiat, ipwadr.
We have puMlihed a booklet teffint of the
,ucw«u il hai gaiuud in the Unt Stit and
.wih our a-twu tdhuuh in Canada.

Write today for thse Bookiet.

GREENSHIELOS & COMPANY
Mtear Moutrrai Stckh Exchange
Lendo MonruaiParia

Six Per Cent.
Investment 'Bonds

We recommend Investmcnt iii

Wm. Davies Co., Ltd. - yielding 5.6 %
Eastern Car Ci.),- - 5-S3 %
American Sales Book Co. - " 5.87 %
Canadian Interlake Uîne - " 6.oo %

CIRCVLARS ON REQUEST

A. E. ÂMES & CO.
Investment Banker,
Union Banik Building, Toronto

Canada Machinery
Corporation, Limited

6% FIRST MORTGAGE
2% SINN FUND GOLD) BONDS

Dated 1910 Du 1940
Interest payable lst February andt August

PRIwE ON APPLICATION

J. A* MACKAy & CO., Liniited
29 Guardian Building - - -moNTREAL

Royal Bank Building -TORONTO

,August io, 1912.
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j INVESTMENT 0FFERINGS

H. STUTCHBURY :INVESTMENTS.
GOAL AREAS TIMBER LANDS

Jackson Block, East Jasper Avenue - - - EDMONTON, ALBERTA

CANDAINDUSTRIAL BOND CORPORATION

Guaranteed First--Mortgage
Trust Certif icates

This represents a new type of security issued by ibis Company'. Init aillelementcf speculation is eliminated.

This is a niost desirable lorm of investmeflt for trust munies or însurance funds owing to its absolute safet>'.

The Company' guarantees the investor a net return of six per cent. payable balf.yearly, and also the re-pay-

ment of principal and interest promptl>' at the due dates. Mortgages are placed chiefi>' on irnproved

revenue producing properties in Vancouver.

Board of Directors pass on ail applications. Solicitors search and certf>' to each litRe. In addition, certificates

are giveri frein appraiser,!auditor anttinsurance coinpany, ail lookiflg to the protection of the investor's interests.

We will gladly send detaiied information on request, also sample Trust Certificate.

NATIONAl

Toronto Office:; 10 Adelalde S

L FINANCE COMPANY
LIMITED

H4ead Office: VANCOUVER, B.C.
THOS. T. LANGLOIS, President

t. E. GEO. J. TELFER, Managing Director

Vancouver Island Jimber
Alberta Farm Lands

Edmonton City Property
British Columbia Fruit Lands

FOR SALE BY

The D)ominion Invcstors' corporation
Llmitcd.

202 Windsor Blk. EDMONTON, Alberta
Write us fol particulars on above properties.
Reférene; -MaîtlANTs B"z4 OF CANADA.

Royal Canadian Agencies, Limited
(RembersWînniPeg Stock Exchange)

JNVESTMENTS ARRAN<GEX
la Stocks, Bonds, Real Estate or Mlortgagta.

R rIMTvBS OF "IE CANADIAN AGcasoT, LTn)., LONDON, ENoLaun

L'I» Gran Echage, Winnipeg, 0,usd.

British Columbia
Investmeflts
Absolutey Wh-class Investnient propOsitionis in
Coal or Timber Lands. We bandle none but what
are pereonally inspected and can be guaranteed.

<Farni and Fruit Lands that wîll show a good
return for the linvestor.
Investients under the ronlsupervision of

the senior memibers Of te flrm.

Thompson & Carper, Ltd.
406-8 Bank. of Ottawit Bldg., VAN COUVER, B.C.
WINNIPEG. OFFICE .. . 403 McARTHUR BLK.

Bankers: The Quebec Bank

The Canadian Appraisi Coe, Ltmited
BCIENTIFIC VALUATIONS FOR INSURANCE,

FINANCIAL AND OTHER PURPOSES.

CorrespondeI'oe solicited.

Hcsd Oficle: 4 HOSPITAL ST. Montreai

MeKINNON BUILDING * - Toronto

39-41 New Broad St., LOND ON, ENG.136 St. James St., MONTREAL
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INVESTMIENT, OFFERINGSI

Investments ini British Columbia
We invite corresponden<e fromt persous desirous of obtaining reliable information concerarng British
Columbia mines, timber or agricultural lands.

We own and control large tracts of rich lmnd in the fertile interior vaileys-tihorly to be tapped by rail
Ways now under construction.

Our timbcr holdings comprise some of the finest fir and cedar tracts on the cosut-and this department is
ini charge of an expert of many y cars practical expericuce.

Our wide knowledge o! Real Estate matter, amply qualifies us to givo soud advice.
We are prepared to, place money on First Mortgage over sale, revenue.producmag securities.

Alvo von Alvensieben Limited
REAL ESTATE AGENTS - FINANCIAL BROKERS

Hlead Office: Paciflc Building, Vancouver, B. C.
Branches at NORTH VANCOUVER, VICTORIA, B.C.

BERLIN, GERMANY LONDON$ ErIGLAr4D

ROBET W . CARKOLDFIELD, KIRBY& ARDNER
Mailon Block, VICTORIA, B.C. Çand iN l9r WINNIPEG

111 .1 Mý1TC&NADA, LTD.REAL ESTATE AND London (fflce:LsoEC

INVESTMENT AGENTS4
We have during the past few monthis sold large properti 's t0 _______________________________

Englîsh clients, and we can now offér

in NORTHERN LANDSVitra B.C
which must Iargely increase ini value through the construction V c o i , B C
of the Grand Trunk P>acifie and Canadian Norttïrrn Railways.
Bankers - MERCHANTS B3ANK OF CANADA, VICTORIA, B.. he f ineat port on the North Pacifie.

VANCOUVER, Britishi Columbia
offers splendid inducemients to, the investor. Write-

GILL & CASEMENT, Financital, Agents
Memnbers Vancouver Stock Exchange

Reference-
Royal Banik of Canada. 439 Richards St., 'Vancouver, B.G.

for RELIABLE INVESTMENTS ini
Vancouver City Vancouver Island
North Vancouver and Coquitlami
South Vancouver (the tiew Operatlng nnd Indus-

trial Termninais af the C.P.R.>
WRITE TO

E. H. Roome, 431 Pender St. West, Vancouver. B.C.
Bstabliabed 1889. References: Batikof Vancouver, Baik of Ottawa.

Prince klbcrtI InIFvePstMent.s
We specialize on conservative investmnents
ini very Central Business Property.

privais Funds Invested. Bstates Alanagsd. Collections Prenmptly Made.
A. 'W. NELLES & CO., PRINCE ALBERT, &ASK.

Wrh ît ciîyproperties, f;arot, iituber, coal
"lnd 1 and minprpstn alld invest

11i1nts 0. rnoie fihe onlrt rnortgLage or
agemnsof sale.

J. HALLEWELL & CO.
1303 Broad St., VICTORIA, B.C.

flankers. Cable:
Canadiain tiak ot Commerce HaIIewelI, Victoria. Code A.B.C. 5th

APP RAI SAIL
The National Appraisal cc. 131 State St., Boston,

Ms4ss., is a Corpora ton organized under the laws of
Massachusetts, whose State laws regulating Corporations
are the strictest in the United States.

Rt does business tbroughout tneUnited Staite-a and Canada,
but ils largrest volume of business for the past eight years
bas been conulned in the New England States, where
manufacturera are the most exacting and demnand the
highest and most efficient service in appraial.

Within the past year ît bas entered the Canadiali field;
and frfom the list of manufacturera who have already orâer-
ed its work, lis pre-eniinence bas already been recogized
and established,-where close reading, iard thinkitir and
investigation obtain, it cou>ld not well be. oterise

Its work is the very latest work in apraisal. Ail inquiies
are answered, and ils business is conducted akIong £011fi

den'tial, lnes. 
ý

,August io, 1912.
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INiVESTMEflNT OFFERZINGS

AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGED.

AIKINS BUILDING -' WINNIPEG

Saskatoon City Property
Farmn Landis, Retail and Wholesale

MIGUTON. BELL & TURNER
SA.SKATOON. SASK.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPERTV &ND FARM LANDs.

H. A. BRUCE REALTY GO.
22e 214t. Street E. SASKATOON

When Investing in

Wesdtern Canada
LANDS ýor CITY PROPERTY it
will be to your advantage to comm uni-
cate wîth

R. H. SMITH & CO.
Moose Jaw, Saskatchewan
We refer you to the. Canadian"Batik of Commerce or
the. Board of Trade of the, City of Moose .Jaw.

If Interec, WIRE nt OUR EXPENSE for particulars 11091rdinf
exceptional opportuties for SA PE, SOU ND I NVE STMÈEN

The Walch Land Co.
"ANos TOWNSITES REAL BSTATE IPlVESTMRNTS

NanAD OWFIcE:
Nortbcrn Crown Bank Building, Winnipeg, Canada

Branch Offces -Confederation Lif. Bldg., Toronto, Ont.
703 Centre Street. CalgarY. Alta. Walter Scott Bldg., Moose Jaw. Sask.
Central Chamberà, Saskatoon, Sask. 123 Pender St. West,Vancouver,B.C.

Our extensive connections and experience enable us to handle
your business with safety, mconorny and dispatch.

INVESTIGATE RED DEER
Will b. eved b>' 9 line. of Railway--Good Power
FRacilties,-Abundance of Coal-Central Location.
ATTRACTIVE INVESTMENTS OFFERBO BY

MýTCHETZNFR CARSCALLEN & CO.

G. S. WiTiAKER, &' GO.
Financial, Rteal Estate and Insurance

Calgary Business and Industrial Sites a Specialty.
Correspondence Soiicited.

709 First St.,West - Calgary, Alta.

LOEWEN, HARI
LIM

(Members of Vancouver an
Real Estate, Insurance and Si

Special attention paid t
on first mnortgage o0

Are expert valuators o? oi

418-420 Canibie Sf. -

& HUM

Regina Property
Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS
Raw and Improved

(Agents for the Netherlands Transatlantic Mortgage
Company of Amsterdam)

The Rounding Land Co., Limited
Regina, Sask.

FARM ýLANDS 'CITY PROPERTY
GOAL LANDS TIMBER LANDS
Be ing qui te an extensive owner of British Columbia
Timber Lands, Alberta Coal and Farm Lands, Prospective
Purchasers should communicate *ith me before investing.

JO0HN M OR R IS. Realty andl Finacial Broker
122 McDOUGALL, AVE. .. EDMONTON, ALTA.

.N1 Edinurgi Life As.

KÇWAGHOEIN Caledo nan n ar. C o.
v6wyScottish Ina. Corp.
Uw~UVLILYLfft MortgageCo. ofCanadaL

NNIIlfl Gen. Pinei. Co. of Can.I INSURANCE
Caledonian Ins.. Co.

*11t..kbrokeCs. FlnenoeuI& laurau.. Agents Rochester Geras In.
National Plate Glas.

VANCOUVER MARIN13 LLOYDS)

PATTNSG & UN1N
INVESTMENT BRAOKERS, REAL ESTATE

LOANS AND INSuRANCE

Fariner Building, - WINNIPEG. Canada

LOUGHEED ~ & TALOR Siit
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I INVE STMENT OFFERINGS

CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) (Capital - £200,00O)

-Direct attention to their high- IfIJI !I -desirous of findlng an absolutely
class residential sub-divlsion lit LLj4 $I safe medium by which they may
Moose Jaw as meeting the I4Mt1-1--Ipaicipate In the large profits now
requirements of those- ~ ~ I-fbeing made In Western Canada

Mloose Jaw Is One of th1e B u 'iC S Mos t RaPidly Growlng Cilles

POPULATION T0 E JAW CITY TAX ASSESSMENTS
1901 -11558 1911 - 17,SW 1942 - $896i219 1911 - 27,774,194

Addrs aIl enquirles, t. iiT1lEf Head Office in Canada
692 Stobart Bldg., Portage Ave, l'o fixe budnnessCPet,1' Winnipeg - Canada

Port Arthur and Fort William
Warehouse Sites, Central Retail Sitesi, Water Lots St iH e hs

Frinformation, location and prives, addressSt Ge r 's ig s

X. A. RMTAIN, Box 19-5, Port Arthur, Ont., Cauda CALGARY, ALBERTA

W. G. HUNT J. H. HA14NAOn Mie fo th

HUNT and HANNA Centre of the City"
Val uators, Insurance and liwestment Brokers

Loans (amply secured by first mortigage) placed at Calgary's choicest residentîal section. Every
business sites secured. Correspoindence %11 tedl. cîy coavenience. Street cars. Building te-

Alexander Corner - Caigary. AIbe«ta strictions. Ail large lots. Overlooks St.

George's Island Park and the Bow River.
View of the Rocky Mountains for hundredsThe omiionSecuityCe.of miles. The prices are low and the terris

The omiionSecuityCo.extend over two years. Write us for maps
ODaALasa INad 'tcua

Western Cnada Fairm Lands adpriuas

Inside Wlnnlpec CIty Property
&Io Somnerset aide. WINN~IPE0, Mn. The Metropolitan Security Go.

_________________________________Lloeîted
233 Sth AVENUE WEST,

KARI K. ALBERT CALGARY
Speculative Investments London, England: Liverpool, England:
Send for Prospectus and Full Particula-s. 78 ExpiRE HeI.sE, Messrs. NEWLING, SON & CAfta,

708McATIIJR UILING176 PICCADILLY. 14 Coox STREET.

WINNIPEG - CANADA

VALUABLE ACREAGE
PROPOSITION
We desire ta get ln touch with parties seelung a
splendid acreage proposition in one of the large1towns ln Alberta ci.pnet onsista of
about if ty acres ,whi.1t. ."i .etrely adjoins the
t... limite, and la close to water and sewer.
The proposition requires 850.0300 to handie-
$20,000 cash balance arranged. We estimate
conaervatively thât investment will double
itself. For full information write or wire un
imniediately as Property oenly avaiable for a
short time.

ClURRAN BROTHIERis
REGINA, SASKATCHEWAN

Financial Agents Brokers Debeature Dernlers

OAKES L'AND CO).
Central City Propety and

Winnlpeg Suburban Acrege

ARE OUR SPECIALTIES

Managers of IlCo.operative Investrneits,'- Limited
SpecialAttention given to Inveatinents for Non-resident Ciet&

References: R. G. Dun & Co., Bradstreetu, or
EastIern Townships Banik.

1010 and 1011 McArthur BloCk, WINNIPEG, Men.

August'io, 1912.
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INVIESTMENT OIFFIERINGS
'I

Anderson, Lunney &Co.
Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearing
Properny. Warehouse Sites our
Speelalty.

Cerrespondec c S.llctcd- Emgllsh, Frcnch, Gormnso

REGINA, SASKL

W. A. Faulkner & Company
STOCK BROKERS'

101.-2 McArthur Building, WINNIPEG

ROBINSON & BLACK
Real Estate, insurance & FInanclal Agents

CENTRAL WININIPEG PROPERTIES A spEciALTY

Reference: DOMINION BANK

Offices 306 McArthur Building, WINN4IPEG

Finance' Securities-, Ltd.
A limited amount of Stoîck for

Sale bearing 10%
EDMONTON - ALTA.

British Columbia
Comtains 252,800,00 acres of rîch farm and fruit landsa,
timber, minerai and coal landsa.
Rallroada now building wil Open w' to settiera and
investors.
We aPecWalie On British Columbia Investmenta. and cau
tell You about opportunîties to CET AT THE BEOIN-
NINO in tOwn lots, townsite subdivisions or farm,
tim ber. minerai, coal landsa andi water powers, wholesaîe
or retaU.
Your name and addreaa on a post card wlll brlng you
valuable information FREE 1

WRITE OR CALL

Natural Resources Security Co., Limited
Paid.up Capital $25,00.

Joint Owners andi Sole Agents Fort Ocorg, Townsite
612 Bower lauilding, Vancouver, B.C.

ROSS & SHAW Large and small sumrs
Rosi Estate snd invested on iniproved

Insurance Brokens first mortgage security
Minilng, Tituber sndatcretaes

Fluanciai Agents tcretrts

British Columbia -Fruit Lands
318 Hastngs St. W. - VANCOUVER, B.C.

MOOSE JAW
CITY PROPERTY

We own and control several hundred good
business, trackage and residential lots.
Maps andi Information free. Correspondence soliciteci.

Membera Moose Jaw Real Estate Board, Membera
International Association Real Estate Exchange

Reference-Union Bank of Canada

Richard Loney & Company
(Successors to J4anley, Loney & Co.)

SUITE 102 FIRsT FLOOR, WALTER SCOTT BUILDING
MOOSE JAW, CANADA

For Choice Warehouse
or Industrial Site-s

In îany flourishing Western
Canadian Cities, see

McCUTCHEON BROS.
HEBAD OFFICE:

107 Sth Aqienue West -' CALGARY
Branch Offices:.

Edmonton, Alberta; Moosç Jaw, Saskatchewan; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

REGINA INVESTMENTIS
First Mortgages-Improved City and
Farm Proppry - Estates handled

PEVERETT & BARRETT
P.O. Box Reference-

647 Bank of Nova Scotîa, REGINA, Can.

G. J. LOVELL INUTILPRMTOS
449 MAIN STREET

BROKER AND PHONE 7M5

FINANCIAL AGENT WINNIPEG, Man.

NEW WESTMINSTE inR
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate anid Finaiicial Broker
Referenc: Bank of Montreal

VICTORIAq J.C.
O:ffers exceptionally good opportunities for capitalists
and investors for safe inveqtments in high-class Sub-
division Property, valuable Building Sites, Timber,
and ail classes of Land.

TRACEL., DOUGLAS & CO. *Victoria, 13-0.. Canada

a
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I INVIESTMENT OFFERINGS

Macaulay & Nicoils
414 Seymour St - VANCOUVER, B.C.

FINANCIAL, INSURANCE
AND ESTATE AGENTS
We have for sale best Vancouver inside central retail
business property paying 6% net on the price asked
and every prospect of a substantial increase in rents
on the cxpiry on present leases. Here you have the
opportunity to becure both gond interest and a large

unearned increment.

W. make a specialty of Mortgage Inveatmenta

SSaskatoon Business &
Residenitial Property
Is the best investmerit in the West to-day

Write us for particuLar

BUTLER & BYERS
SASKATOON, Sask.

Refere=c - The Bank of British North Aamerka

Bachelors' Chambers, Ltd.
Investment will nett 18%

Will endeavor to keep some stock for Eastern
enquiries, as we wish to gain an Eastern connection.
Two Trust Companies have just subscribed for large
amounts of stock.

WHI you Write for particulars, or cail on
Mr. J. J. Hunter, Queen's Hotel, Toronto.

HUNTER & BOORMAN
le',perial Bloa<k. 48 Seymour si. Vancouver, 13.c.
Reference-ThCaaanIaIofomee

WILLIAM TOOLE GEO. L. PEET
TOOLE, MEET & Co0*Financlal. Real Estate and Inaurance Agents

mettDept. merial Lits Assurance Co. of Canada. Land Departmnent
Canai. Paji Railway Cla' EliveZ Agents for C.p.R. town iots inCalgary. CALGARy. &LTA&.

REVISED EDITION NOW READY

"Capital lnvestments ini Canada"
By FRED. W. FIELD

Price $2.50 post paid
The Monetary Times Printîng Co., Toronto, Ont.

ROSS PARK
- bears the samle relation to

MOOSE JAW
that ROSEDALE bears teTORONTO

It is adjacent lu hlie lwst buit-up district inth
City, i4 scientificafly skurveyed, offers wjde variety
in the arva, oifflitne aud aspect of ils lots, and
includes a park of-P0 acres.

Every lot has building restrictions, and the average
nuilboir of lots per acre is 2.7.

ROSS PARK is necessary to Moose ,jaw, a City
which in 10 years bas increased, its population
from 2,000 te 23,00M.

ROSS P>ARK
HENRY Y. SMITH

SOLE OWNER

WALTER SCOTT BLOCK, MOOSE JAW, SAsK.

Un Fa GORDON & GOt, Ltd.
W innipeg and

Western Investmlents
General Western Agents
The Guarantee Company
of North America

McArthur Buildings Winnipeg

Osier, llammond & Nanton
STOCKBROKERS

Corner et Portage Avenue and Main Street, W11'4NIPEO

Buy and ScIl en Cammissîon. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

J- I'. C- WIîLOUORIY X. J. E. SUMsN A. J. TRoTTreR

J.IM. C. Willoughby -Sumner Co.
Lands :lnvestmcents -Mortgages .Insurance
127 2Iat Street - SASKATOON, Western Canada

Calei Code, A.B.C., Sth Edn.
London, Ent., Office -The Dominion Agencies, Ltd., 195 Strand, W,C.
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Jos. MacDonald
Real Estate

830 Somerset Block

Wherever there is a progressive to wn with live Real Estale

Values we can advise you where large returns can be made.

The following cities are in the limnelight of businessgrowth and

prosperity just now. Âsk for prices, and descrtptlonof olr properties:

Medicine Hat Calary Retins Edmontoni

Winnipeg CitY PropettY and Western Fax n Lands

Consuit us if you have money to inveat in Real, Estate anywhere

Buffet, Bonin Realty Co*
REAL ESTATE LOANS INStJRANCE

WINNIPEG and ST. BONIFACE, REALTY

200 Farnier Bida.333 Main StWinnlpCI,Cafl.

William S. King Co.
11i07 MeArhur Building
WINNIPEG_- Caânad>a

Phones Main 1212, Main 3708

Lbans
Real Estate
Insurance
Stocks
Bonds

For SAFE and PROFITABLE
INVESTMeNTS ini

SASKATOON CITY
PROPERTY

Business Sites - Wholestle Sites - Restdentli
Propertý ýor Saskatchewan Ferez Lands

Write us.

Maps, Price Liots and ail information cheerfully given.

G. H. CL ARE & CO ., LIMITED
McK&Y BLOCK, 2nd AVENUE

Reference: ROYAL BANK OP CANADA.

VAN COUVER
B3ritish Columbi1a

Ail enquiries for information regaÎding
"6The Pacific Coast Metropolis of Can-
ada" will receive my immedîdte'
attention.

Revenue-prod ucing properties netting
fromn 8 to in per cent. on the purchase
price

Fîrst miortgages on improved property
nettiflg 7 per cent. Principal and
interest guaranteed.

C. A. KENNEDY- & R0.
BOND DEALERS

Guardian Building, St. Jamnes St.

MONTR EAL

Brook & Ailison
Successors to A. T. Brook

Western
InvestRieltS

P.O. Box 94 R£GIr4AISAS%.
REFERENCE-Dunf Mercantile A.er

Regina City Property

Saskatchewan Farm Land

Cenctai Agent for

arY- T IXjES Volumle49.

OFFE RINGS

&C'ompany
B rokers

- Winnipeg, Canada
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jINSTJRANCE COMPANIES

R. M. MATHESON,
VICE- PRICSIDENT.

D. KERR,
TREASURER.

SUBSCRIBED CAPITAL sm5500000.0
SECPJRITY TO POLICYHUOLDERS 5640#517.29

Fuit Deposit wîth Dominion Governmnent

Agents wanted ln unrepresonted districts

CANADIAN.PHOENIX INSURANCE CO.
Mead Office - . BRANDON. manla

F. J. CLARK, Managing Director.
IVinuipsa AGENcy-

Mesir. MeMeans, Miller & Co.,* Bank of Nova Scella Sida.

UNION,
AtSSURANCE''-d SOCIETY

LIMITED
(FIRE INSURANCE SINCE As-D. 1714>

Canada Branch - Montreal
T. L. MORRISEY, Resident Manager

Notth-West Branch - - Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Domînion

WINNIG FIRE
ASSURANCE COMPANY

HEAD' OFFICE . WINNIPEG

AGENTS WANTED at many Western
points. Appiy

L. I'1.. MITCH-ELL, Secretary

British Northwestern Fire
Insurance Company

Head Office Winnipeg, Con.

Subacribed Capital $462,000) Capital Paid-up $1U5,0
Security for Policyholders $495,Q0O

BDWARD BROWN, President SIR WM. WHYTE, K.B., Vice4>reg.
140N. D. C. CAMERON, 2,,d Vic.Pres.

F. Ký FOSTER, Managing-Director

THE OCCIDENTAL
FIRE INSURANCE CO,

Mead Office - WAWANESA, MANI.

Head Offie:

112 ST. jAmES Sraaa
MONTREAL.

wla*cTolk5l
SirE.S.Couston. Bart-

Ilpregident.

il. Gardner Thotmp$Of.
Vce.Preaident and
Managols Directot'

Sir Aiez. Lacoste,
M. Chevaler, Bsé..

Wm. M0100n Macpb-f
son, Bau.

T. J. Drunm3ndl Esq.

J. W. Binnit,
Secretar>'.

>NLOAMEfiICAN FIRINjSoaHiCE COMPAIY
.H. H.'BE-CK, Manager.

APPLICATIONS FOR AGIINCIES THROUGHOUT
THE PROVINCE ,OF ONTARIO ARR INVIT13D

TORONTO 0 61«66 icg.Iakle Street Eiast

The Canada National
Fire Insurance Co.

Subscrlbed Capital................. $2,055,400
Capital Paid ln............. ...... 600,000
Net Surplus ...................... 210,000
SURPLUS TO POLICY HOLDERS..- 810,000

Board of Directors:
Pre$ident:

Capt Wm. Robinson
Vice-l'resîdenis s

Nîcholas Rawif, 1>. B. Sprague, F. H. Alexandr
Managî,,g I>ireof o:

\V. T. Alexander
Directows:

B. F. Hutchiinkg. B. D. Matrtin, 1). R. Dingwall, E. L. Taylor, K.C.,
H:. S. loph;am. M D., S. 1). Lmzier, P. N. Dark*, Regina, Andreworay.
Victoria. JonathanlRogers, Vancouver.

Central A gent for Canada-W. E. Fudger
General Pire Insurance Business Transacted

Business Soiicited. Prompt Settiement of Losses.
Liberai Policy.

Head Office, 436 MAIN STREET, WINNIPEG
Branches

Toronto, Ont. 20 Rirg St. West Va ncouver, B.C., $59 Granville St.
Calgary, Aite. f07 Centre St. VictorWa B.C., 1016 Gavernment St.
Edmonton, Al, 2JrAv.W. Regina, Saok., 1840 Scarth Street

ESTABLISHED 1808.

Atlas Assurance Co.~
LIinited

0F LJONDON, ENGLAND
Amusai Income exceeds . . $. 7,000,000
Fonds (excluding Capital) exceed .. 16,750,0M0
The ComnpanYas gu,,ng principles have ever been caution and Liberty.
Congervative selection of the risks *=cpied and Liberai Trestmont

whcn tht>' barn.
Agents-ie . Real Agents who Work-wsnted In unrepreaented district*.
Nortb.West Department C. E. SANDERS, Local Manager, 810417

Nanton Bi[dg., Cor. Main and Portage Avenue, Winnipeg.
ToronIto Departenent:, SNIITH. MACKENZIE & HALL, Ceneril Agents,

M4 Toronto titreet. Toronto.
nea" Office for Canada - MONTREA i.

MATTNEW C. HINSI4AW. Sanch Menabet

A. NAISMITH.
PRESIDENT.

A. F. REMPTON.
.SEC. AND MGR.

August lo, 1912.
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THE LAW UNION & ROCK INSURANCE CO, Lisilsi
op LONDON Pouided ln I808

Assets exceed 845,.00000 Over .8,000,00 invtsted I Canada

PIRE and ACCIDENT RISKS AccePted
Canadien Head Office: 112 -St. James St., 'Place d'Armes, Mont-ea

Agents wanted In unrepresented, townl In Canada.

W. D. Aikein, Superintendent IJ. E. E. DICKSON,
Accident Department Canadian Manager

MERCHANTS FIRE 114SURANCE COMPA14Y
Os.. H3. HmE, Presidmnt Joux H. C. Duaiuam, Goneral Mianager

Assets Security ta Policyholders ... 84516
Oovernment Depasit ............... 75M0.00

Heed Offloe-Merchants Fir. Building,
86 Adelaide Street Luat, TORONTO

THE Incorporated 1875

MERCANTILE FIRE
INSUR.ANCE COMPANY

Ail Policiez Quar anteed bythe Lonnon âwD Lmjc^snas Pins InsuURanOS
COPM CLivERPool.

The. Central Canada Insurance Company
Tihe Suskatchewan Insurmnce Compmny
The Aiberta-Canadian Insurance Comapany

Ail Classes of dýsirable Fire Risks under-
taken. Aiso Live-Stock and Hail Insurance.

Insurancé Agencies,
Limnited

G)ENERA L
4ÇVZNTS

246 Somerset Blockc, Winnipeg. Man.
20 Eightb Street, Brandon, Man.
»04 Northern Bank Building, Regina, Sasi.
629 First Street, Rdmcnton, Alta.

4, Cadogan Block, Sth Ave., Calgary, Alla.
Willoughby, Su-ner Block, Saskatoon.

TOS. CO1RNELL, Oqaqral Manager

Ad ovor ONE TmoESAND local agents ln Maattob&,
Saskatchewan1 and Alberta.

:Iu Record ln our H~ome Filid w. solicit patron*

eE- i6

Head Office - Halifax, Canada.
R. K. ELLioT, Secretary-Treasurer.

-A SOUND GANADIAN COMPANY"
Western Brandi-

Keewayden Building, Portage Avenue East. Winnipeg, Manitoba.
L. 0. C. Walker, Branch Manager.

Ontario Brsnch-
&-0 Wellington Street E., Toronto, Ont.

G. L. Moore, Eranch Manager.
Toronto Agents -

Misoms Eurruse & Sweatman. Ltd., 10-12 Wellington St.. E.

Ap.iao.tions for Aeenolea s@llîlted ln unreprosêiited distriots

ROYAL EXCHANGE AS SURANCE
FOUNDED A.D. 1720.

Loase Pold Exceed

Head Office for Casde

Royal Exchange Bldg.
MONTRILAL ý

ARTHUR BARRY Manager

Correspondence invlited ironsce
sponsible gentlemen I unrepresent-
ed districts re fire and casuaity H~ fie oa xhne .no

SUN W-I Ir% Insurance OfficeS .N PIRr E Pounded A. D. 1710

Head Office: Thrnodueedlt Si., London. E9gladý

The Oldest Insurance Company in the World
Canadan Branch- 18 Wellington St. E.. Toronto. Ont

If. M. BLACKBURN, MAwXogR - RichaRD Ras. Ontario Inspecter

Ta»osonolHIOINBOTHAM & LYON, Puons Mý 48
Aoswr f IRISH & MAULSON, LTi>., Panois; M. 6M6 iA» 686

Agents Wantcd l, Ail Unrepresented Districts

The LONDON ASSURANCE
Hfead Office, Canada Brancb. MONTREAL

TotalPssnde - 82* 0",#"

E3stgblisWi A.D. 1720. PIRE RISKS accepted at current rt«s.

To@roat iet . S. Bruce Harman. 19 WeEIington St. East.

Wateirloo Mutual Fire Insurance Co,
EsxTALISHIan IN 18P3.

Head OfIfice WATERLOO, Ont.
Total Assets 31st December, 1911 - - $725,009.o
.Policies in force in Western Ontario, over 30,009.0

WM. SNIDEII. President. GEORGE DIEBEL, Vice-Preaident.
FRANKC HAIOHT, Manager. ARTHUR POSTER, Inspector.

Volume 49.

Canada Brandi

Hlead QffleMontreal

DIRECTORS,
Sir E. S. Clouaton. Ban.,

Cliairman.

Sir Alexandre Lacoste.

M. Chavaller, EeQ.

Wm. Molson Macpherson,
Esq.

T. J. Drummond. Esq.

J. Gardner Tiiompsohi.
Manager.

J. W. Mntie,
DePutY Manager.
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I INSURANCE COMPANIES I
T he St. Paul Fire and Marine Insurance Go.

Founded 1853. ST. PAUL, MINNESOTA

LON DON "*eut OIns. ........ ......... 02.800.000
Pollayhold.eo S1ur~iaus Ovet ... $0000

nii Company has on depûsît wlth thie Authorities at Ottawa.M UTUALCanadi li Bonds to thi, value ut One Hundrçd bixty Thousand

Foran Oenc Agentrs rroicof mnvat cuthf)IMig
DALEH & CMPAN. LAB P Crinc n Bulildingee. Slt, Joh, Q.B.Fie inrs;l Agrrnts for Proàvinc of NwBusik

DALER COMANYB , LIMITEIN.241 SnonSet. East Trnto.

a..nrl Agent for Province of rlcts Ca mba

Established 1859 Agenc ies i n the Province. ut MANITOBA, SASKATCHBWAN,
ALBERTA, report direct to the Home Office. ST. PAUL. Mion., U.S.A.

Htead Office: 31 Scott St. Toronto canadien Marine D.pertmnt.

Assets December 31, 1911.. ý..... $M2,9M676 DL OPNL IID aet*sldn.fota.e

Lîabîlîtîea do ..... 337,306.07

Surplus do 589,600.69

Security for Policy Holders .... 967,910.97

The Strongest Canadian Non-Tarlff Company
Ageafi gwanaud je -unrepreient.-d Distriei.

F. D. WILLIAMS, Managing Dîrector.

Fris'. inautaus' Comspany'. lmted. « 'PARtS, IrRAI4CU
Capital fully slubaCribed, 5 paid up ... _..... 2,0Ê111,000.00
Pire Reserve Fond ............ ...... ........ 4.Siio.woO
A valla ble Balance fronmPr>ilt and Lo*is Acecu.nt, im's"95,e

TOta Anset Total LORSapold to 3st flecembeýr, 1811. t12.500A'o00
*SOT02Net prenmlum incorne in 1911 ............ .1.. ,.1

canadian Branch. 94 Notre Dame St. W.,i Montrel.l
Canad lan hwgst»nAg bganager for Canada. Mawcil F«ft«Axo.
Over 1$8,000,000 Toronto Office, 18 Wellington St. East,

(Gredy i axe» otOumJ. Hi. twAeiT, Chief Agent.
P'ire campaâies>

Mianager fort Canada
landaU DaVldaon

Pt«DtAget orwchUnionsi, Toronto
Evan ooeh [IR E
John R. Rowell, I mauranee Society, Llmited

Intpector. Founded 1797

________________________________________Head Office for Canada

TORON4TO
JOHN B. LAIDLAW A. H. RODGERS

CALED)ONIAN4 INSUIRANCE COMPANY Manager Branch Sec'y

The Oldest Scottisit Pire Office

Hlead Office for Canada - NIONTREAL
'J. O. BOtWICK. Manager

MIJNTZ & 111EATTY, Retildent Agentse
Temple Bldg., Bayv Bt.,TOIRONTO Teleplione M1ain 66 0 WNE S T ER N INCORPORATED 1851

ASSURANCR COMPANY Fire and Marine

....................... ................. over $3,000,00.00

T he :Ontario 'ire d
Head Office-- Hosr. GEORGE A. COX,

Insurance --ompanfy TORONTO, Ont. pedt
W. B. 1BRO=K W. B. MBI]KLE. C. C. POSTES.

Authorized Capital - $0,000
FULL DEPOSIT WITH D)OMINION GOVERNMENT
COL. JAMES WALKER, Preaident CJ. B RICE, Man»ging Director

Ail communications to b. addreaae to the, Company

Héad Office * CALGdARY, ALTA. The Northern Assurance Company, ttd.
____________________________ of London, Ena.

CÏWAAIUN BRANCH, 88 NOTR DAME ST- WEST, ILO'NTREAL

When inLondon all on he Moneary àAcumulated Funds .......................... «..$88,0

Tiwwei, GranPd -TruWM* Building, Cockspur Si.* APPiîcations f or Agencles 80icited 'fn unmreprent-ed dlistricts.
e. . MaaLYStit.E. p .E105, A s t. RTou. W. Tvaa. Mmiif0 Ca..
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C. E. BERG,
Manager.

Assets over 8î.ooooO.00. Scrt to Policyholders 80027
Operating throughoutthe DomnInion. Relabie. Agents wanted everywhere

A CANADIAN INSTITUTION
worthy of your confidence and support.

GUARDIA
ASSURANCE COMPANY

Estabîlshed 1821. -: LIMITE

Assets exceed
Thirty - Two
Million Dollars

Head Office for Canada, Guardlau Blda., Montreuil

H. M. LAMBERT, Manager. B. E. BARDS, Assistant Manager.

ARMSITRONG & D.WIT1. canerai Amants.

16-18 ýL*ad*r Lane. TORON1OTO

British and Canadian lJnderwiters
Asseti, si*4o,2 3S <*î: NOR.WICH,. Ligland

Guazanteed by the Norwich Union Fit. InsuraflcO

Society, Limlted, of Norwich, Englafld.

Read Office for Canada
12.14 Welliagrton Street East -TORONTO

JOHN B. LAIDLAW. Manager.

BURRUSS & SWEATMAN, LiMITE»

Toronto Agents.

Pirst British Insurance Company estsbllsbedi la Canadai , M.10

Phoenix Assurance Company, Ltd.
FIRE of London, *gngland. LIE

Pounded 1782
Total resources ar.... .................... 500000l
Fire losses raid........ .................... ......... 425.00.00
Deposit wlth Federal Government and Invetetet ln,
Canada for securltyof Canadian polîci. bolders only exceed 2.10010110

Àkgntsantdtibohbrnchs.Apprt
Agets atisdi boh bsnces.R. Mac».ý Paterson, Maae.

J. .& Paterson Magea

100 St Francols Xavier St., Montreal, Que.
AIl wltb proftpoliclestaken out prior toSiat Decemberwliparticipat.

ln fivo fuit resta' reverslonary bonus as at 1915.,

BRITISH A 'MERICA
ASSURAN4CE CO'Y (FIRE)

lmor.rte Head Office, TORONTO

B3OARD 0F DIRECTORS:
HON. OEO. A. COX, President W. R. BROCH<, Vlce-p'resldent

ROBT. BICi<ERDIKB. M.P. E. R. WOOD

,K. C., LL.D.

.C., LL.D.

W. B. MEII<LE, MIa

HUDSON BÀAY
INSURANCE COMPANY

HKAD OFFIOR, VANCOUVER, 8.0., OANADA

Mort Policyholders in
Canada than any osher
Canadian Com a ~ny.

THE UNION LIF
ASSURANCE COMPANY

Head Office - Toronto, Cano

COLONIAL (Fine) AS-SURANCE CI
S.ourity te

Asmets equsi
psred with M

Sec last

president-W. S

J. R. BERRY,
President.

rs2,OOOOOO
I%5EIg"g rOC ALLI.L ASUT9 5

S,802074

AQENCIES THROUCHOUT'CANiADA.

COMMERCIAL UNION îAS SURACE CO.
LIMITE». 0P LONDON, ENGLAND

friEi LIPE MÀINg ACCIDENT
Total Annual Incorne Exceeds ..................... S$ 37#500,000
Total Assets Bxceed................115.OOO,OO0
Total Fire Losses Paid... ....................... _14T,6O03475
Deposit witb Dominion Government.. ...... -......... #1.209#327

HIead Office Canadien Branch, Commercial Union Bidg., Montrait.
Jas. McOregor, Mgr. Toronto Office. 49 W.aîngten et. M.
020. R. HARORAPT, Gen. Agent for Toronto and County of York.

EcononlilalMutual Fire la. CS'J of Dein
HEAD OFFICE .. - - BERLII, ONTARIO

CASH AND MIUTUAL SYSTEMS

Tellal Asets4 8SM,0 Ainouet et1 RIMk, $23,000,000*
O.verament Depeth 580,000

.*ov O. M. la¶. W. 10ah. ae

THEý.. TY EINSURANCEEQUIt COIR AN
HiONq.TIIOS. CRAWFORD WM. ORBENWOOD BROWN

President Gen, Manager

Assets on january lut, 1911...$426,699.64
Liabilitîes 4 " .... 211,318.44
Government Reserve, Jan. lat, 1911 162,664.13
Security to Policy-bolders ......... 378,045.35

Thé Equlty offera $300,000 .ecurlty
ln Exosus et Governonnt Requirementu

GENERAL AGENTS
MONTREAL-Carson Bras. WINNIPEG-Brown Clarke Ageocy
SYDNEY-Young & Lorway VANCOUVER-W. S. Holland
RBGINA-Mcallum. Hill & Co. HALIFAX-Faulkner & Co.
CALOARY-OGeo. A. Lavis St. JOHN-J. M. Queen

Heâd- Office -24 -King St. W., TORONTO

The Chief Difficulty
that confronta the new man entering the Lite insurance Field
la the, securing of GOOD PROSPECTS. This difficulty i.

elinlnated when you write for an INDIJSTRIAL COMPANY,
the. debits of which are an inexhaustible mine for both ordin.
ary and industrial business.

1
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JJ INSRANCECOMP:ANIES _

ALEX. MACLEAN
Manager & Secretary

LACIRE
i e k 7-I

UA R JN'E

Personal Accident ' Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61-.65 Adelaide Street East

TORONTO
Applications for agencies invited in

unrepresented districts

The Western Canada Accident
and Guarantee Insurance Go.

HEIAD OFFICE - WINNIPE0
DIRECTORS :

Thos. M. Milroyi M.D., President. E. Cass, Vice-Presldent
ELdward Brown Thos. R. Deacon H. H. Cottingham

R. E. BURCH, MANRaGISG DutEcrox.
We are givîng unexcelled service, in the followîng

.Classe off Insurance:
Fi1d.lIty and Guàraat.. Bon&s
Workm.ns Compesation

Contracter. Bonds Automobile Llabilty
Persouel Accident and Teàms Liabilly

Sickness Insurance Elevator Liabliity sud
Employeris Liiablllty 1 Industriel Inourance

OUR MOTTO: Prompt anid Just Treatment off Claims.

The London and Lancashire
Lite and General Assurance

Association, Limnited,
of London, Enliland.

offers excellent opportunities to yo ung
,Men desirous of permanently conneet-ý
ing themselves with a thoroughly re-.
liable life company.

HEAD> OFFICE FOR CANADA
164 St James St Montreali

ALEX. BISSETT -Manager for Carnada.

ALFRED WRIGHT
President

HBÂD OFFICE
FOR CANADA:

COR. YONGE Lso
RICHMOND STE.TORONTO

THE. DOMINION 0F CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarante. Bonds
Sickness Insurance Plate Glass Insurance

Burglary Insurance
oFFIcUs:

TORONTO MONTREAL WINNIPEG CALGARY

JE. RosBERTS, President C. A. WITRHss, Gen. Manager

IRE WESTERN LIFE ASSURANCE GO.
Head Office, Winnipeg

AUTHORIZED CAPITAL, $1,000,ft

This Company's business bas been exceptional in'the history
of Lille Insurance.

Increase 'in Assets first six months of 1912, 65 per cent
Increaseiii Surplus for same period, 68 per cent.

Two District Managers wanted on First-class Contracts.

ADAM REID, MAN. DIL- T. W. TAYLOR, PRESIDENT.

BRITISH'' COLONIA.
,FIRIE 114SURANCE COMPANY ' ;

Office: Royal Building, 2 place d'Aisales, MontreaL.

SPELALAGN'ç WANTEPJ

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance

Accident I nsu rance
Sickness Insurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, S$1,000,000.00. Govqrnaicnt Depouit, $11 1,000.

INSURINO YOUR SALAR-Y
An accident and sickness policy will insure to,
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.
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INSURANCE COMPANIES

.-.TheHome Life
SAssociation

of Can ada
Head 'Office

Home Lite Building, Toronto

Issues ail POPULAR PLANS
of Life Insurance Ft-ee Immn
Restrictionls, with Liberal Pri-
vileges and Generous Cuaran,
tees.

Write for illustrative Pamphlets.

H. POLLMAN EVANS. .Pr"adent
J. K<. MCCUTcHEON,

Managing Director

A. J. WALKER, Secretary-Treasurer

The 'Western EmÉpire
Lif e Assurance Companly
Head Office: 701ý Somerset Block, Winnipeg, -Canada

Low Pr em iums combined with high Cash Gaarantees,
with Capital and Assets to hact themr more than

m"qent naçthe Policy Contractsof this Companiy
unusually attractive.
Agents who are Proven Producers'can sectre an
attractive corktract with, exclusive territory.

WM. SMITH, Managing Director.

EXCELLENT CONTRA.CTS, OFFERED

Greshaml Life A'ssurance Society, Ltd.
MONT REAL

EstablIshed 1848 Funds $5o,ooo,ooo

ARCH. R. HOWELL, ManagerforCanada

Your enquiry for Terms.will be regai'ded con/identital

THE POLICYHOLDIERS
tock Mutual AU U L S; ie of es

LisCompanyi. 1 T A h i

TheC msost i Life Insurasice f'or the least in money
W£ GivE GUARANTEES ---- NOT ESTIMATES

ON JULY. 3lst
THIS YEAR

The Great-West Life Assurance
Company hadi received applications
$5,147,331 in excess of thse Total
to the same date last year.

This increasing demand tells its
own stor>'.

THE GREAT-WEST LIFE
ASSURANCE COMPANY
HEBAD OFFICE .-

Over $ 76,000),00 in force.

GROWING APA<
Aburidant prosperity bas
attended the operations of the

Mutual Life of Cainada

t

During the past year in every
department of its business.

Deatb losses were ver>' much below the itexpected*"
and as usual the excpenses of conducting the business

were ver>' noderate.

Policîinl force Jan. 1, 1912

SUN LIFE OF CANADA
- 1911-

Assets
Surplus over ail liabilities, and

Capita Companyi3 Standard
nom,1911

Assurances in Force
Assurances paid for in 1911

4,717,073,73
10,557,335.52ý

164,572,073-00
26,436,781.19

Axk for li/e aild"rt*etand Progrtss'i*"'

SUN IJlFE poLICIIES ARE EASYý TO SELL

MANAGwER WANTED
Thie Prudentiil ie insurance Company

o f 'Viànipeg, Manitoba
fýor important Eastern province. To, a succes, ful man the.

position is Worth $3,000.00 the fit-st year, and increases yearly
according to resuits accomplished. Address, with full

particular-

THE 1-'RUDENTIAL LIFE INSU2RANCE COMPANY

NO WEAK SPo
TH~E LIOHT
DEATH RATE of th D NicON I
je onIiy ont of the raon t2,;< agnt ca sho such 0000

Mortalty Rate-A11 Onty onetrd of that expected

G overnmen ass

Hedoffice .- WATERtLOO, ONT.

on thse

. HLLL

North American Life
Assurance Company

'Solid as ths Continent"
Pnssuawr: EDWARD OURNEY

Vica'PasiDNTs: L.. GOLDMAN, J. K. OSBORNE
MAN. DiascroR: L. GOLDMAN, A.I.A., F.C.A.
SocRcT,àRy. W. B. TAYLOR. B.A., L.L.B.
AssisTANT SacituTÀsv: W. M. CAMPBELL
ACTLJAy: D. S. EILOOUR, M.A., A.I.A.. P.A.S.

INCOME, 1911, U2295,176.98
ASSBTS., 812,313,107 NET SURPLUS, 11,300,784

For particulars regarding Agency openings write to thse

Home Office - - TORONTO

- $71.024,770.8&



AUgUSt 10, 1912. THE XONETAIT TIXES

INSURZANCE COMPANIES
'I

THIE CANADA LIFE
in each of the past 4 years has earned a subStantJallY increased interest rate, and
19 12 bills f air ta exceeui 19,1 .

Interest is a most important element in the earning of surplus, and this

doubtless accounts for the fact that In eaoh of the pust 4 years the Canada Life

has earned a larger surplus than ever before in its history.

N .B.-Favorable mortality and low expenses, the resuit of good management, have helped.

CANADA LIFE ASSURANCE COMPANY
Head Offce - Toronto

CONFEDERATION LIFE
ASSOCIATION

Isseues LIBERAL POICY CONTRACTS
ON ALL APPROVZD PLANS

OprICERs ANu, DacTORs:

President: J. K. MACDONALD, IISQ.

VICE-PRESIDENT ANI) CHAuRMAi OF. TUE BOARD
W. D). MAV>.HEWS, ESQ.

Vicr.president
IRED'K WYLI), ESQ.

Sir Edmund Osier, M.P. Sir Wm. White
W. H. Beatty, Esii. Dr. Wikie. Bsq.
S. Nordiseimer. Eaq. Non. Jas. Young
John Macdonald. Bsq. Cawthra Muiock, Esq.

Josephi Hendersofi, Esq.

Oa. Supt of Agencies Secretary and Actuari'
J. TOWER BOYD W. C. MACDONALD, F.A.S.

Me*dicaU Drecor.
ARTHUR JIJKBS JOHNON. M.D. M.R.C.S. (Bnt.)

HZAD OFFICE TORONTO

ILONDON LIFE
HEAÀD OFFlCE - LONDON, Canada

The. Company'* splendid limandiai position. unexcelled profit resuits Mu
m»aturmag eadowmenta and ezceptiorislli' attractive

policies Ma strong featureq.

Full Information J. F. MAINS, Inspector, landustriai Associas
frai» - S. S REID, Assistant Managter

NOTICE 0F REMO VAL

The Iperlal i
Assurance Company of Canada

Hlas reniove its head offices ta [ta own new building o 0Veot St.
juat north af King Street, ta thse Cit>. af Toronto. Th.e c9rat .r.c
Agency la located on the 6th floor. The Central Offices ai tie Company.
are on the 7th Rooof. The Executive offices are on the 8th Rloof. A cordial

Invitation is exteaded to the gentrai public and especialiy ta thse polici'-
holdera of thse Comipaniy ta cai and laspect the new office..

Toronto, Juiy 2Bth, 19121 J. Y. PICKETT. Manager.

The Swing of Success is
with The Crow-n Life
TWO MILLIONS IN APPLICATIoNqS RBCRIVED

Excellent Agency Opportuaities for the. ight kind af ma Who have in
mimd the future as well as the. iPr5ent, and are aot afraid of bard work.

Salary> ndCommission Contracta for Application Producers Appui'-
WILLIAM WALLACB, General Manager.

H ead Office TORONTO

The Standard Lits Assurance Co. of Edinburgb
nst*bished lm,5 Hced Offce for Canada MONTREAL, Que.

lave% te Funds, I ..-................. 63,115.110
lnvestments under Canadien Branch ........ 0

Deposted ît( anadien Governnisat aad Ovrnment
Truste,,.over-...................

Revenue, over .........................
Bonus declared.................... 4.NO
CiamÉ patd.............. ...................... ... 147441M0

D). M. M4cGOUN, Mgr. P. W. DORAN. Chief Agent Ont.

Nqortiier Life Assurance company of ianada
LONDON. ONTARIO

The past year shovred proue8s la ev017 £.partM.ut.
W. wrote mort business thana w.e ver did.

l i 1 Our Asaets amoount ta aeariy a Million and a haif.
Our iteserves for the SeeuritIr Of Plcyhoiders are

ntearing the million Mark.
Our Death rate vrais amat. sluwint cartful seIetioo.

and vaes paid for twic< over hi' our Interest incarne.

W. M. OOVBNLOCK, EScretari'. JOHN MILFE. Managnt Directo,.

Good Places for Men Who Work
--who produce applications and dellver poiicies-wh.
are tireiesa premium coiiectors-whose capacity for service
la genuinehi' jauger. A aixty-yesr nid Company' with new
policies and reasonable rates. Pienty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.
Portlaud, Mains

PRUD. IL RICHARDS, PRROIDRU?. HENRI S. MORIN, SUPmaviss
For Ageaciels in the Western Division, Province of Quebed
and ,Bastern Ontario. appui' ta WALTER I. JOSEPH,
Manager. 151 St. James Street, Montreal.

Por Agencies In Western Ontarlo. appt' to 8. J. ATKINSON.
Manager, 107 Manning Chambers,72 Queen St West. Toronto.

IBuild YOUR OWN AGENCY with a CONTINENTALI
LIFE Renewal Contract. Openings in several good

towns and cities. Continental Life BIdg., Toronto

A New Feature of
Prudential

Ordlnary Policles
The PIsabIUty Clause
Upon the paymeflt of a
small extra preiun new

t insurants in the Ordinar>'
Departmnent nia>' have in-
cîu.ded in their policy a

disabilit>' clause, pro'v1
din.g for th, cessatiOfl Of

P reniuns in case Of per-IIP* nianent disabilit>' befOre
AOENTS WAPlTPD.

TUE PRUJDENTIALL Ir4SURAM'CE COMPANY OF AUMERIC4
Pounded hi' JOHN P. DRYDEN, Pione f Industrie Insurance ln Ainezica

PORREST P. DRVDEN,_cPres1d«i1t. Homse Office, NEWARK. N.J.

lucorporatied, as a Stoc.i'o'i' g,> tihe State of Newr Jersey.

Il--
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TTBONDINVsTOE Tirs

Yeàrs' of service to Bond investors, p-laces
us in a position to offer ail facilitieýs to ýaid
you in satisfactory buying. selling. or in-

<vestigating Canadien bonds an d deb'entures.

W. publish regularly fully descriptive, L.ists
of the securities in which we ,are'partic&.i-
larly interested.

CORRESPOND.'NCE INVITED.

DoMmtIoI'SEc-uRniTFsCoRPORAIo,
liJmJTE.

Ze K<iNoOT rT-A ZT

TORONMTO.. LONDON - NG
CANADA 1-trE BLOG..

MO NT-r EA L.

PROVIDENCE WASHINGOTON
INS1JRANCE COMPANY

FIRE and ASSETS . . $49142,911.66

A~ornpany is rot already re-

Iflsu race presegitd should be addreiiied to

ROBERT IA MPSON & SON,9 Llmlted
CHIBP AGENTS FOR CANAD)A

14ý St . John Sveet -MONTREAL

Burruas & Sweatun, Ltd., 'Agemis fbr T.êr4l"t

1BIND ERS ý-ff

Associated Mortgage Investori
MciDougatIl BIdg., lefos.ed Granite BIdg.,

CALGARY. ALTA. ROCHESTER, N.Y.
KINORAX NoTT RoBiNx - Treasurer.

Negotiate with their own funds and
offer at par and accrued lnterest

FI rt Moegages on Improved Farms in Albert
To YleId 6%'Net in Toronto, Montrcai, Londoun, Eng.,

New York par funds
Every Mortgage Protected by Speclal Agreemient
whereby this Comnpany guards the. investor fromn losa b
delinq1 ient interest, taxes, insurance premiwnmsdpei
ated security or '#oreclosure, witiiout extratcare

REPRESENTATIVES:
TORONTO MONTREAL

A. L. Massey & Comp~any, Ambros. & 17ingma
8-10 Wellington St. East. Lake of the. Woods qd

Also in New York, Chicago, Boston and Washington, D.C.


