
REE LEADING AUTHORITIES ON CONDITIONS -Seepage249

Trade Review and Insurance Chronicle

WINNIPEG OP CANADA VANCOUVEIX

LONDON 
MONTREAL

52-14o. 5 Frlday T.OPýONTO January 30, 1914 10 Cents

BUSYNESS FOUNDED 1795 INCORPORATED 1866

BRITISH
'SANK NOTE COMPANY AMERICAN BANK NOTE

(Incorporated by Act of the Parliament of Cfflada) COMPANY
Engravers and Printers LIMITED

ENGRAVERS OF

BANK NOTES, POSTAGE. STAMPS,- BANK NOTES, BONDS, STOCK

SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND

DRAFTS, CHECKS, LETTERS OF REVENUE STAMPS and all morte-

CREDIT, ETC., FOR CORPORA- tary documents.

TIONS AND GOVERNMENTS The work executed by this Company is accepted

'WOrk acceptable on all Stock Exchanges 

by the

SPecial safeguards against counterfeiting 
LONDON, NEW YORK, BOSTON

and other STOCK EXCHANGES.

HEAD OFFICE AND WORKS: HLAD OFFICE - OTTAWÀN
OTTAWA, 208-228 Wellington Street

Branches 
MONTREAL TORONTO

','e()NTREAL TORONTO WINNIPEG No 2 Place d'Arrnes Square 701-3 Traders Bank Bidg.

ENEUA]L Every General Manager

'E AND LIFF. of a Canadian Bank
R who haB referred to the Maritime ProvincesACCIDIRNT FI

in his annual report, writes of the satisfactory

SSURANCE CORPORATION condition of business in this part of Canada.

LIMITED 
And this when all other parts are experienc-

ing a very considerable falling off in business

OP PERTH, SCOTLAND and many signa of real money stringency.

-ý-,PLUS SECURITY TO POLICYHOLDERS 
Linlked up with the busineus and private lile

of Nova Scotia and Prince Edward Island is

$10,342,825 
the Maritime Telegraph and Telephone Com-

lrmm» nowl£x», a. it. wuiul& 
pany. - This Company's services are now

Chalm viabchidroan. nearly as necessary to the present, day active

ggà"'= Adv1=ý B"rd Canadian Advisory Ek>ard man orwotnan as are the tnails, newspapers

TU«, IL BUU,'JWsmager fer Canada 
and utilities such as electric light, gaz, water

'ro-nto Agents, xeuffl, f4zawKi à &»NE, umtted 
and newerage.

For this reason we offer a block of Maritime

la and Telephone Company preferred

itý,kglýith the assurance of safety of prin-

cipal, steadine" 
of income, and maIrketability

NERAL ACCIDENT in the event of investors wishing to-realize.

Price and full particulars will be given upon

ASSURANCE COMPANY request.

ADA 

F. 
B. 

McCURDY

OF'. CAN. Co.
nRl ýA0é1dente -Héaltht LiabfiitY Members of Montroal Stock Exchange

and Automobile Insurmee H-llfsr. Ottawi4 Montreud, SLJ"n, Vberbrooke,
Kingston, Sydney, cb&riotLmown, st JoWs, Nfid.

MýX*r ftr Camdik ... ... JOHN J. DURANCE London, ILC.'p ILng. J
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CHAUTE.UED BANKS

THE CANADIAN BAN
OF COMMERCE13ANK OF

11EIID OFFICE-110RONTO Esl,,bll*shed 11111

Pald-up Capital $15,0009000MONTREAL Reserve Fund $13,500,000
- Batablinhed 1817 SIR ED.MUND WALKER, C.V. 0., LI.. D., D.C.L., prejid#otý -ALEXANDER LAIRD Gentrai Ikiagapr,Incorporated by Act of Parliament - - Assirtant Gentral Maigwagd0e"JOHN AIRDCAPITAL PAID UP .... .... .... $161000 offlo

RILST .... .... .... .... 16,000,000.()o 373 Branches throughout Canada and in the United
UNDIVIDED PROFITS .- .... .... 1,046,217.80 States, England. Mexico and Newfoundland.

Head Office, MONTREAL NEW YORK AGENCY-16 F-xchange Place

WM. GRAY and H. P. SCHELL AgentsBOARD OF DIRECTORS
LONDON, ENGLAND. OFFICE-2 Lombard St.,Re. Hoiq. Loao STeATacoxa A» mT. poyAr. O.C.M.G,, O.C.V.O..

Honcrary President Fi. V. F, JONE9. Manager

H, V. MultEMTH, Esq', Prasident MEXICO BRANCti-&ven[de Sec Francisco, Mo.
R. B. Angus. Esq. C. R. Hosmer, Rsq. J. P. BELL, Manager
B. B. Oreenshields, Esq. A. Baumgarten, Esq. ST. JOIIN'S, NEWFOUNDLAND
Sir William Macdonald C. B. Gordon, Esq. S. H. LOGAN, ManagerHoa. Robt. Mackay H. R. Drurninond, Esq.
Sir Thon. shaughnessy. x.c.v.0. D. Parbes Angus. Esq. Sterling and other foreign exchange bought and

'David MorriS, Wm. McMaster, Esq. Travellers'Cheques and Commercial and TravelleW
SUr FREDERICK WILLIAMS-TAYLOR, General Mqnager Letters of Credit issued available in all parts of the'

BaànHwarra. Assistant Generai Manager
A- M-1-R, Cffl InOP«tcS. and Superintendont of Branches world.
C- Swamy, SuPt. British Columbia Branches Drafts issued on the principal cities in f
P. J. Coc»umq. SuPt. Quebec Branché& countries, drawn in the currency of the counete,
B. P. Wvmww, supt. North West Branches
0- R- C&-AftxB- SuPt- Maritime Provin«A and Newfouadiand which the drafts are payable.

Branches Foreign Money Orders issued, payable in all p9ttle
Branches In Canada of the world.

At ail Importantaties andTowns fn thefollowIng Provinces

Province or Ontario Province of Prince Edward Island
Province ai Q Province of Nova Scotifto
Provkae of New Brunswick Northwest Provinces

Province of British Cûiumbla

Branches Outslde of Canada
London. %g. IMPERIAL BANK.Sub-Ag-Y. 9 Waterloo Place, PaU Mau,'

S.W.
New York, N'y 84Wallgt., R. Y. Habdon. W. A. a«,

J. T. Malineux, Agmtà OF CANADA
Chicago. IIL 108 South La Sas Stieet

.... ... state or Washington
t. jobnIs .... ... lqewfoundlaw ;U

Carling .... lqewfguadkuLd DIVIDEND No. 94or£" Fffl .... lVewfumffiend ý Ï4
Mexigo. City ... Mexico, D.P.

Bankers In Great BrItain Notice ishereb? given that a dM
London Thé Bankor Enadam at the rate of twe vé per cent. (12Y) POrThe Udim ne London wLd Smith'@ B" Ltd.

Lon&m Countr Inýý
re BallZùu agnir Ltd. annum upon the Paid-up Capital St,,,,k Of

Tm futkww P
... .... lits 891* of Lt»ý1. Ltd. this institution has been declared for the

Tho British Linon Bank and 8ranches three months ending 31st january, 1 19149
Bankm In the United States and that the saine will be payable at the

K.- Vert: .... ... MW National City B"k head office and branches on and
Monday, the2ad day of February, Dext

Phu"eh*ia .... Poufth Street N*tk" Bank
zl*Mb=» saeowd The Transfer Books will be Clow
aaa« xatkxw Boak

eau pmmqm Natumw »"k from the. 17tl% to the 31st january, 191*ý,
rba Anoi& and Londm P" X»tio«W &Wk both days inclusive.ý

Xwt:rmtom*&U i= W Canadim amm*- Md
nt wVM

3410 pouts or *0 wom umsutainc At UMM &VOurabte By order of the Board,

hawm uo«mbu la an iÎtrès etthe wom De R. WILKIE>
qrbà BRaL witb it, - at avul liq" vobst In CRAB". General M&nae"ý,1

Toronto, ilth December, igiS.
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CI-IAUTEnED BANKS

...THE BANK OF BRITISH THE BANK OF
NORTH AMERICA NOVA SCOTIA

'..:Ilstablished in 1836. Incorporated by Royal Charter in 1840

Pald-up Capital - $4,866,W6.66 Incorporated 1832

Reserve Fund 2,9»,000.00 Capital Pald Up $6,000,000

HX&D OFFICE-5 GRACECHURCH ST., LONDON, E-C

JI DODDS, Secretary W. S. GOLDBY, Manage; Reserve Fund $11,0005000
Court of Directors DIRECTORS

J. Y. PAYzANT. Precident Cilàt. A.RCHIBALD, ViCe-P-id-t

R. S. BALFOUR, Esq. H. J. B. KENDALL, Esq. 0. 9. CAMPBELL HECTOR MCI]RNES J. WALTER ALL19ON

14- Bpoi)iE, Esq. FREDERic LuBBocK, Esq. J. H. PLUMIZER N. CURRY R. B. HARRIS

H. MAYNE CAMPBELL, Esq, C. W. TomKiNsoN, Esq. JAMU MARCHIRSTZit 
WALTER W. W NITZ. M.D

HoARE, Esq. G. D. WHATmAN, Esq, Rend Office Halifax, N.S.
Generai Manager'a Office Toronto, Ont.

IIRAD OFFicit iN CANADA-ST. JAMES ST., MONTREAL H. A RicuARnsoiq, General Manager. D. WATER8, A»t- Gen- Manager-

H. B. MACKENZIE, General Manager Supt ., of Braiiches--J. A. McLzoD. Gan. SANDRRBON. B. CROCKETT,

J. ANDERSON, Euperintendent of Branches. Chief Inspecter-C. D. ScHuitzà-

A. HARVEY, Superintendent of Eastern Branches, BRANCHES
Montreal. IN CANADA

MCEACHERN, Superintendent of Central Branches, Nova Scotis
Winnipeg.

0. R. ROWLeY, Chief Inspector. Amherst Halifax. ýtiVer Hebert

&nnapolis Royal Barrington St. Stellarton

GILLARD and N. V. R. HUUS, Inspectors, Montreal. àntigonish Noth End Sydney

Ayledord Rentviiie Sydney Mines

A. S. HALL, Inspector, Winnipeg. Bridgetown Liverpool Trenton

Canning 
New Glasgoin, 

TrurD

This Bank has Branches in all the principal Cities of Chester New Waterford westville

eàn-Ada, including Dawson City(Y.T.), and.Agencles at New Dartmouth North Svdney whitrfey Fier

Digby oxford Windsor

Ork and San Francisco in the United States. Glace Bay pictou Yarmouth

Agents and Correspondents in every part of the world. Prince Edward. lsl«d

Calketions Made at Lm"st Rates Alberton Charlottetown Kensington ol.«ry summerside

Dkafb4 MOUCY Ordas, Circular Letters of Credit and New Brunswick
*riravellm' Chequa iumd Negotiable anywhere.

Bath Fredericton Newcastle St. John

Agents In Canada for Colonial Bank. London, and West Indies. Bristol Gagetown PetItcadiac charlotte St.

campbellton Grand Manan Port Ehlin ,Haymarket Sq.

Centreville Hampton Riverside 1 North End

Chatham Milleborough St. Andrews West St. John

Chlp jacquet River St. George St. Stephen

D.lh=. McAdam St. John Sackville

East Florencev'le Minto prince Wil. Sussex

Fairville Moncton iiam Street Woodstock

Ombec

INCORJIORATRI) 
Chandler montree New Richmond Quebec

maisa ne %le (sub. PaspeLbiac Ville St. pieffl

ont=,Sub 
New Carll

to eî to patpebiac) port I>antel westznount

Ontario
Arnorior London Toronto Toronto

Barrie Merritton King st. Qu urch Sts.

Belmont Mount Dennis B"Dor & Ch

Ottawa 
aSpadi.. St. pstrlck-ý

Berlin JOr 4k St. ep2dhtoL

li«d Officet TORONTO, CAN. Brantford Peterborough

Fort William Port Arthur ciaret,%,e, Welland

Hamilton et. Catharines e b nch Wenten

Harrietzele et. Jacob*£ Dundas St. Wood*tbel, Bnd

-up Capital $5,000,000 u East
ici (S b. to Belmont)

unds $09307,272 
Manitoba

serveil F wlnniffl mrinisipeg (Elmwood)

sonketclmwan

.SafeSt qf all SMall InVeSIMentS is in F.Rouavk Rocce Jaw prince Albert Regina Regina

Saskatoon SmkatomWest Side 
North Bný

vings Accountwith The Bank of Toronto. Albeela
Calta" Calgary West land aduwàton Lethbi4dge

test is paid with unfailing regularity every býriti»Îî Columus
Mission City V»emv«. Bastimp Street Vancouver

ear, and the strength and resources of victoria In Newtouindbaid Granville Strelet

Roberts

Bank are a guarantee of the.safety of the W sland Burin Grand, Bank St. John's

BOMVI$t* Carboeur Harbor Gro- Twilliagiite

ey invested. 
IN CUBA

étavaha Monte Street, Havana

JAMASCA

DHUEM RS 13lack River xin= a Mandeville Montetc, Bal

Port Antonio port St. Aub's Bay

Dun= couison, Prisidgat IN p0*70 Rico

.... Gooderbàmt Viv-Pývi« J..Henderson, isd Via-JWJ- 
flan juait

C. S. Hymau Nicholas Bawif 
la The United Sutra

M Stone Lt.-Coi. F. S. Moigheu BSton Chicago New York Agencye 48 Wall Street

U«dmaid J. Lý En art CORItUPONDILNlr$-Ia Gr»t Britein

A. IL Gouderham WaL 1 r Tas LonDm Joivr RTocu Bmz LiniT» poyât 1BANIF 00 80DIL"D

, 'r. igi. ]"BD. Chur lm#ooft In Frange-Cpaorr Lwnxàte lu GermanY-D"»u» B"s

la the Unhéd Sum

NXw Vmx--agek of New York, Ný&A. Bono»-Utimh*ntb X

sank. Cllm&otý--Plrgt National Bank. poil- tA-Feudbl=

UibLad ... Lond« City & UkLWnd Bank, Ltd. %timat an". "W fOAPOOÇD-

BA=. buxmu=-Flrat *Natkwml

Natimai Bank of Comme=* ke ý8ek onueft aubome lu 9»» pou

Fint 'N&tJonàl Bank efflement: te jodmmwet agitewe guet

..... ... . .. ......
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CI-1ARTERED BANKS.

ESTABLISHED 1817

BANK OF NE SOUTH WALE5
AUSTRALIA

PAID-UP CAPITAL $16,267,700-00
RESERVE FUND $111,2509000.0
RESERVE LIABILITY OF PIZOPRIETORS $16,267,700.00

$43,785,400.00
AGGREGATE ASSETS, MARCH -Ilst, 1913 $X39640,880-00

HEAD OFFICE. GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, ££.CC,

GENERAL MANAGzR-J. RUSSELL FRENCH

Thé Bank has 335 Branches and Agencies, viz.; -167 in New South Wales, 37 in Victoria. 49 in Queensland, 5 in South Australie, 11 in West
àtistralia, 3 in Tasmania, 57 in New Zealand, 3 in Piji. 2 in Papua, 1 in London, and has. Agents and Correspondents ail over the World.

The Bank collecte. for and undertakes the Agency of Mer Biolu and transiots every de«ription of Austrafian Banking Business

The Quebec Bank
Quarterly Dividend

Notice is hereby given that a Dividend of one and HOME BA.NKR CANADA
three quarters per cent. on the paid-up Capital NOTICE OF QUARTERLY DIVIDEND
Stock of this Institution bas been declared for the
,current quarter, and that the same will be payable at Notice is hereby given that a Dividend at the rate of SeY012

ils Banking House in thisCity, and at its Branches par cent. (7%) per annum upon the paid up Capital Stock 0

on and after Monday, the 2nd day of March next, to this Bank bas been declared for the three gnonths ending tbe

Shareboiders of record of 13th February. 28th of February, 1914, and that the same will be payable at ite
of b

By Order of the Board, Head Office and Branches on and after Monday, the 211d

March, 1914. . The Tranqfer Books will be çlosed froin the
B.B.STEVENSON, to the 28th of February, 1914, both days inclusive.

Quebec, 20th January, 1914. General Manager. 66 By Order of the Board,

JAMES 
MASON

Toronto, January 14th, 1914. Gener.l M"Sge,

CAPITAL PAID-Vy

Northern Crown Bank THE MOLSONS $4,000,000
49AD oFFICZ WINNIPEG RESERVE FUNV

capitul (Pald up) *2,seaow BA14K
A general banking business transacted at all branches $49800,,000

DIRECTORS lucorporkted by Act of Parliament. IM&

PROISMENT Sir D. H. mamimm, NýCýM.G_ OFFIGIL b«ONTREAL, 1
Vigit-PýREUD»T 'Caot. Win. Robinsou BOARD OF DIR8CTORS-

Jan. M. Aiibdown eA. NicTavish Campbell W. J. Christie Wu. MoLsox MàcpFiu»on. President. :8. H. SWING, viceprmwedge
sir M C. Cameron, K C.M.G. H. T. Champion Uohn étovel Geo. B. Drummond 0. McNicoll P. Wý Maison

Win. M. air-kt W. A. Bliack B. C. P"TT. Genoritl Miltiloor

%v. fi. DR&PzR, Superintendent of Branchee. B. W. WAUD, 1098 00BRANCHES IN WESTERN CANADA ýBzjtxspôqu P Inspector of Western Branches
uitàrtiirouA 18AISKAT. Lloydmlnàtw CjknLiiiLs. Asqt. lueurs.

Arden CNCUAN LockwuW BRANCHEZ Mommlit,
Ek..«j., Al...d. macoto .4 LBMT
Binuarth An, Calgary Form let- Thomas Cote et. Vwl

a River Brandon Anerýcid Nlanor Camrose Praaldard Westanderch rt James et.
acl&i3d' Marange Bdoonton Hensait Bast Sud Bruit et. caïboi te 4

Red Dm Crandali Balcarffl Mamont 't

014nborc Siadworth M00016 jaw Lethbridge Hamilton Teaswater st Broffle

Isabella Bord- 1 Brook Nokongs satlun cotunolA James et. Toronto st ý@nfî.0e

3. OOL#jàgglA La Riviere Cadillac Frelate Ravelatoke Market arareh Bay et. C;ýe des

Melita Dubuc Vancouver Highgçtte Queen et. W. MILWanlallo*
Asboroft prince Albert market
Sburne Miniou Dundurn Qu'Appélis Hastings et. Iroquois Trenton Harbor

Plorson Duval Qui" Lake %tain 9treet Kintevine ffales Park and
pipestoue Bari Grey Regina bkànlTalà Hlrlcton Waterloo

Westminster Rathwali ploke Rockhaven Winrilpoo Latnbton Mill West Toronto jkve.

Ru-h Lake main et. London Wilffamebu% pierrevilla
FWWMý partage Am Lucknow Quebec
Faam Lake saitc»As Woodetock

8 una ai" Ewen Sa.tat Owràmo Meaford ,Zulrïtb Richmond

P= SÉ,on ovan Rerfin "-*c itobermu
orsavi et Winxipao H= Marrisbu = .b.1311: amias= Aaý:tnburâi rd -
jKotiet piftaitat partagé Ave. H stmocwu. $ta. Aylmer Norwich BodfaM st. Cestiré,

Il. et. and part et. Holdfast Swift fa= Belleville Ottawa Chicoutimi et. Fl"M st*
victoris Imperial rate Berlin O-en Bout. Cowitawns 'BL Lawrellos
violtoria. %= Manwd. VIscouat Beo*ville Port Arthay . Elouîïý it*

Oak SOIF qha. Janin A S.Uùk La Waldeck Chèqtervillé Fraserville et- 0 deClinton and Rivler et. qw,ý-1111,1. 11 du
WC= Laum 1 Liberb lwtolml"mloy Delhi - gfnith,% Faits Loup Station Blainvilw

Drumbu et. marre gnwtm vlài"illp
BRANCRU IN ]LUTERN CANADA Outton Lachine Look ville Sb erre

**TAIQ§O uetwprlu od»àoa7 9@eWs EL" Sauter 1 wats
neth' pbgr"- er4ivA Tolowm Aoum in ensmaiim 18ýaarrauin Ann u*L«t»-Wndoc and Liy-«
ib"g"1"qgW 1"&U"'Vo'@d Mne et. Bank, UrMted. Ireland-Mongter & Leinster Bank, LimiW.
13610ý ligwood et. Agnes se and New Z«IaM-lhe UnWo Bank of Australla. Limiteil. South

W*Uln#tm Sb apudim Ave. The StandaM Bank of South Air[=. Limited.
obuftwibom u poil Devol, wSdffla poultion Genarale. Oerm -D,,t£Qào

Sotland woomtmà E"qt» d'Ailvm, Chio* »d7.9e-ffow
gmdgnan"ginbî«C«oorati«. Cuba-BancolVadcýikld#Cub*.

OMCDUS 01P THB BARX AUBNTR IN UNIruD isrAT8?3ýAfflt&
In SU the ml""I clou.

L. là. ôroewthy made la *Il pute of the DmIni jw raums
V. P= rwwtw lit lu~ ratée. of tmbal:L acomen«IW
J. P. C"taf>d Trxvellers Ciroutu Letéroissued av*Ubto In ait Parti colt
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CIIARTERED BANKSj

THE NATIONAL BANK 0F SIOTLAND
THE -MT1

Ilooa~ta*d Iy Royal Charte and Act of Plar1iament. H.M.UUwsfU 18

Capital ~ Susrie ... 25,OW 0O 2,0,0

R Y A L BA N K Uncalled. 4,000.0 20,O0000

Reeve Fund .... 900),000 4,500,000
Mea.d Offlo. *DNUG

JOHN FUSO0USON, Maagr DUGALI) SMITH. Assistat Manager

INCORPORATED 1869 The ggeoy of Coloial dFrinBnsi ndraeadteAcn
tace0f <Customoers rsidng In thse Colonies dmc lai L.ondon, ae

reie ntrras wiich will b. furrÀ%hed on applctin

AWgteAS& ....... 8,0000 BANKI OrF OTTAWA
HeadOffie, MNTREL DVIDENt No. 90$.

Notie i herby iven t1hat a dividen4 of Thriee rcn.big

E. L. PE , Vic-Preoidflt and that the ai >41viedwl pybeathBnkndtsrncs

E.F.B.JO NSON KC. 2d ic o ad ftr ona, heSeon dyo Mrc, 91. o haehIdrso
-Prisidet. rcor ,at the losetl ofbsns mnte16hFbur e

iley~~~~~~ ~ ~ ~ ~~ Smt4.H*h'n .J rw, .. B re o h o-d

'Ê01- D acKen Hgh Pton W. J Shepar
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CHARTEPZIED BANKS

THE
. .. .... ...... ..

Merchants' Bank THE STÉRLING BANK
OP CANADAOF CANADA

ESTABLISHED IN 1864

Capital Paid-up
Reserve Funds The success of a firm largely

Head Office, MONTREAL depends on its

BOARD OF DIRECTO RS:
SiR H. MONTAGU ALLAN. Prosident. BANKING SERVICEBLACKWELL. Vim-Pmoident.THOXAS LONGX« AWriDREW A. ALLAN F. HOWARD WILSON

AILEX. BARNST C C. BALLANTYNE FARQUHAR ROBERTSONF. ORR LEWIS A. J. DAWES GEO. Lý CAINS The system of this Bank is adaptedALFRED B. 13VANS

EXECU IrIVE to give its customers the best service.
T. e P. HBBDEN, Gan. M(aufflt.M rand Chiet InspGi tern Superintendent.

J- GALLOWAY, Superintendent of Alberta Branches.
lngpmtorz--i. J. GALLOWAY W.X MELDRUM

Aý C. PATERSON J. B. DONNELLY
àid@tXat lngP*Ctorz--F. X. HAHN W. 9. BRAGG

C- B. BARTHE C. 0. HARPER
King and Bay Streets, TorontoBRANCHES AND AGENCIES.-

ONTARIO
Acton Gait London et Bagenq Toronto Branch«:
4tbe ston Onnamnue Luma et. Tobeorgene markdwe St. Adelaidmelleville Meulord T*rx Quaen ; and Simcoe Streets Broadview and Witten Avenu"
Berlin Mildnsay Th*meuviBe t. and Jarneson Ave. Dundas and geste StreetsBothwell ilsitcheu Tilbury colle« and Grâce Strects Witten Ave- and Farliarnent et.»mmpton Guelph Rapanse Yonge and Cariton Sta. Church St. and Witten Ave.H&LndtcBmazt Newbury P*rrt et,Chatham et.omtwrfttb Orwia

Ottawa
Owen Sound WW

la Pxrk" Watford
auwistm Perth West Lorne
LRWAwter Pr»c4m w«tport

-W= preston wbeatleyLea Rentrew UTABLISHRD 1865IJL'= Sdkh WWI'="-Fort wunm

QUESEC
St B". shawvlne Union Bank of Canada

12M at. Catherine, et. El. Heti-= Sherbrookem et. Càtthork» S*_ W. Lachine Ste. Ag*tbe desse. Dents et Head Office WINNIPEGï. Ormotown Moabet. Lawrence jmvm. Maisonneuve StJaroffl ZIMM et Lawrence Bivrd. Quebec et Jotm@ Paid-up Ce pitalun centre et. *' et. Sauveur et. jmiamubargow ftwtud Tbr« mvffl Ruerve and U»dMded Profits
Têta Pants (over)NEW laRur4swicK NOVA «OTIA

et-John Haghim New Glasgow BOARD OF DIRECTORS
ALBERTA WILLIAM PRICE, Esq. - Honorary Progidant

JOHN GALT, Esq. - Premident
P- T. RILEY, P-- - Viceý-Pmddmt

20d St. 13. Aeteu Av. um»me G. H. THO Mffl , Enq. - Vice-Premid
ams),oe
uba"a à Trochu

, une nu W. P. Aâan, Enq. F. L Drewry, Eoq.
Hon. S. Barker, Esq., IL F. A. DuVerne

P.C., M. P. y-C.Walsh bl. Bul4 Enq. S. Hau, Ecq.West Bd ton Lieut.-Colouel John C*rson F. W. Houbm:b, Esq.
B. B. Cronyn, Et P. E. Ken- ton, Esq.

»Màdft tm. Sbaw, Eaq.Oak Lake stelbuck"&que Wl" G. H. BALFOUR, G«eralXanag*r
H. 8. SHAW, AWotmtGen"Mmagersouple aman Au. P.' W. S. CRISPOI superk"àd&9 ci Branc9m qad

Cblef Impector
L*ndon, Enz, Branches, 61 Thr«damdleStrm>t, ]La,atm ffý" nomàaw magnomm Ind West End Branch, Haymarket, S.W.HE as", "%i MM".

ng 81-6 Branch« in Canads4
1afflm T int ftom H-IH6- to Priow»Rupert, ô&rs a..ikeMti« for the transaction m' ew-w-y

Ut gideur" amu B"ng bubma. It bu Corroopond«tewwod"m thratubout c"add4 tbe United
sus.-À - - U

stùmý Kent arédo, te«doa ICkW&M, thé Continut O(Iku;OM Md theP" gel" Qmoh*-04". fq . C*&"ou m"@ in 01 or the Dminion Md mulmw -Orim" Lituder. gldn". guess«. Latt4w$ dt"ýpdy mlitted st La=« of O=b-ffl ,
= md Traveners Cbequ« lumo avansUe la an pw'bBAUM» in Omar BWMN-"Mo
tke: oeld
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CHAUTEnED 13ANKS

The Anglo-1, South Ainerican Bank8 NOUE N TION Il LIMITED
With which is incorporated

FoUNDED IN 1860 The London Bank Of Mexico
and South America, Lirnited

AuthoriredCapital .................... * - » « - « » - * « » £5100010"
Capital $2,000,000-00 Subscribed Capital ..... -................ £4,5W.0w aî--ý

Unism"d capital ........................ sS,000

Capital paid up ............... ..................... £2,250,WO
Reserve Fund - $1,550,000-00 Reserve Fund. ....................... ....... iSWýOW

b.,: ....Uncalled Lia i itY ................................

Total respon sibiIitý for Creditors .......... ... ÎÏ,060,wo

Our systern Of Travellers' checks has giver, Mead Ofnce-OLD BROAD a'rRKEr. LONDON, C-G

Paris Branch-19, Boulevard des Capucines and 23, Rue de la Paix.

complete satisfaction to all our patrons, as to Hamburg Branch--S, Adolphapiatz.

rapidity, security and econorny. The public is r4ew York Agénor-80, WALL BTREIE«I.

M. mAr.KCNZIE. Agent.

o take advantage of its facilities. Branche@ in rblie:-Antofagasta. Chillan, Concepcion. Copi-
Iquique, La Serena, Punta ArenAs, Santiago. Valpa.

invited t in Argentine:-Bahia Blanca, Buenos Aires.

Mendoza, RioGallegos, Rosario de Santa Pe, SanRafael, Branch in

Our office in Paris (14, rue Auber) is found Uruquelr:-Montevideo. Agenoi ln Býotlvla:-Oruro. Meuloo.-
Branches of the Banda de Londres y Mexico. Feru:-Branch« of
The Banco del Peru y Londres. Argentlan.--Brancbes of The

Very Convenient for the Canadian tourists in Banco de la Provincia de Buenos Aires. Wavano!:-Banco de lit
Habana. Bon Salvador:-Banco Agricola Comercial. BoUvie.--
Banco de la Nacion Boliviana.

Europe. Rockers In London -- Bank of England: London County and
Westminster Bank, Ltd., Lombard Street, E.C.-, Capital & Counties
Bank, Ltd.,Threadneedle StreetE.C.j Barclay & Co., Lt .. Lombard
Street. B.C.

Correspondants dit New York for The National Bank et
Transfers of funds, collections, payrnents, corn-

Auqtralasiaý LÉd.; The National Bank of South Africa. Ltd.; The

Morcial credits in Europe, United States and National Bank of India. Ltd. The Banco Comercial de Costa Rim.
Cable Transfers. Drafts and Lette. of Credit Isàued on South

Canadà, transacted at the lowest rate. Arnerica and Europe. The purchase and male of Funds undertaken;
also the receipt of Dividends, the negotiation and collection of Bille
of iÎxchange, Coupons and Drawn Bonds.

THE METROPOLITAN BANK

The Bank of Vancouver Capital Pald Up
Reserve Fund

nom Offw .0 ... VANCOUVER. Britieh Columbia rJndivided Profits 182,547.61
Head offIce, TORONTO

W 1). ROSS Generàq manager
Capital Authorized ... ... $2,000,000 ýl 0

Business Transected
Capital Subscribed ... ... 1,174,3W
Capital Pald Up ... 851,900

IDMECTOP.3-
R. P. MOLBSKAN, Pruident

L. W. SHATPORD, M.P.P.,Vice-Pruident
»«.T.W.PATBRBON J. A. MITCHBLL M. m CARLIN

J-A. HARVEY, K.C. A. lEnTIL C. S. DOUGLAS The Standard Bank
OBORGE BARBBY

afflitIng Bu&Wess ýr*nsac11*d of Canada
ouartedy Dividend Notice No. 93CHÀS. 0. P"Nmlg, Genéral manager

Notice le hmby tiven that a Dividend at the rate of TH IRTEBN
Per Cent. Per Annuin upon the Capital Stock of this Bank han this dal
been declared for the Quarter endin 310;t January, 1914, and tbat the
same will be payable at the Head 014ce in this City, and at its branches
on and after Monday, thé 2nd day of February. 1914, ta Sh"eholdm of
record rd January, 1914.

Thmual Generai Meeting of Shamholders will be hald et the
Head Office of the Bank ln Toronto cri Wednenday. the lfth of Pub-

THE rua" next, at 12 eclock noon.
By order of the Board.

GEO. P. SCHOLPIELD,

W EYBURN SECURITY BANK Tain ta, 16th Dv-,ember. 1913. Genend manager

HBAMFFICM W13YBURIQ. SAO"ToktswAN

tooftai Authodw
13XANCM IN SAS"IrcuzwAN AT

'Woyb«a, VoUow Gra», McT&W rt Halbrite, bfid@J*, Ordffl fS the new Issue ci a. M. P. sakames

Gema, colsatet Pangallan, R"Iville and AnokdboW M enuale Canadiân Banking
A GINERAL 

MCTED "0 a" beinii mulv"
BANKINO BUSINSSS TRAN POMPWÀ "Y*M»

B. 0. POMLL, 000" ulamow Thi mongwy C40114myt Tment% Qat

2,



8 ~TREE M 0KE T AREY T I MES Volumne 52.

INýVESTMENT AND% ]LOAN COMýPAN"ZIES

TIE DOMINION SAVINGS NETYU MO YAND INVESTMEN4T SOCIETÀYI
--- ni T..,le B.ui.in. Lo.do.. C...a"

Interest at 4 per Cet. payable half yearlyAGEM N SFR AL
on Debentures ecnpaeacnieal ronofmnyi Agree-ents

T. B. PURDOM, K.C., President NATHANIBL RILLS. Manager o h etcas(inpgpoet)t e o

THE TORONTO MORTGAGE COMPANY
CAPITAL ACC U T ............. 724,550 00
RES RVE FUND.----... .. ..... ........ 436.000 00

Premden P LL .MRIE TOCLARK. LL.D., .S., X.C.

THELONDON, AELNND FANAIAN LOAN

Debntrei 51e t r . T1% a oea Ivmnt, fo r n s PeadDoith, 194. Cai t S ne ret a t hd a noon.que
.on Byd onm rdel of te D nirectors. e er

AOTGREENTSRFORALEN;

He0and OfSfringcek d... RE INNIE Ca an.

THE~~TH SASKATCHEWXAIANLOA

Authorized Capital
ANDAGNCYCOPAN, IMIED Subscrilbed Capital •l10

Copay' ofies 5 Yng SretToonoonWeneda. ebuCyapital Paid Up and Reserved • . 700,of'

Toronto, November 25th, 1913. M.A.NWDGWRT

5%y DERENTUREwM.'S 50% h letToIlnrdCroai
For a limited time we wil issue debentures bearing IsorPiaeesn Hv

5% interest payable half-yearly. netdIouDbnurs
The Dominion Permanent Lean Companycuewhaedvs afrotebnr eue Y

12 Kingt Street Wont. Tegnmodpsto is orggst h mutof10 ieatuts»ON. J. R. STRATTON. President P. M HOIJAND, Gen. Manager wihgvspatclyaslt euiy fitrftdi

The Hamilton Provident and fi11PE6,cA4ADA

Loan Society
Capital Subscribed .. . 1800 .0
Capital Paid-up . . 110000
Reserve and Surplus Funds . 81071

Tota Asets . . .. 4,726,053.92

DEETRSi--'-d -o oo-- -- 'zR wt
DEBENTURESinterest at FOUR PER CENT. prannum, -R CBNTpyable hall-yearly. The Debentures of this Sceyare a ]

le*linvestment for Trust Funds. Correspondence ivted. D B N UEH ead Omeeo, King Street, HAMII.TON, Ont,
GEsc RUTHERFORD, IPre-ia- C. PaRRIs..rere.rTh netolofpia udscl n lld 86

Buy Bonds that are Really Safe. ST N A D R L NC
A Half-Century of successful experience OTAECR RTIN

in Land Mortgage business, coupled with a ST 00"60
Reserve Fund equal to the Paid up Capital 48Knu9ettst -TiNT

make HURONt & ERIE 4j% Bonds a Most
desirable investment, not only for personal
funds but also for Trust Funds. C E I O CE e

Correspondence Invited HDOFCMNRA

MRiDOffC,0 Rihetnd St, LONDON. Oit.OfC o Mi,4 4VcoflS. 071

Whyt AGaos Tw Nnre Crortin

Firms1t orpt Priat PeronsHavM nvste NEn Tour Deet ures m

aboW u depositoo of% *rM moraesC to theu amont«W of15% ih
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I VSTMIENT ANDILOAN CONPNE

CNADA PERMANENT m.BC

MORTCiAGE CORPOR&ION Fort1 FraserBC
TrnoStreet - a Toronto WE SAY POSITIVELY

Etbi 185' that Fort Frse will b the largt tl On the Une of the. Grand runk

Preidel G. £rh,,,paiflie between Edmoton and Prince Ruipet, and we ame ready *0

MrtVc-rsiet .D I.od Vo..PeBtdflt,. nk. substit our claitms. W
Jon eeal Managers: R. S. Huson, John 1Aa~ssy. W Y
Sueitedn f BranchsadScetr1GogW. rih eauei rads th ms tatgica locoation onthe entire Une,

ReereFud ernd) .......... .2000-0 cultural lands betweenthes points,

F2RI) P1MANEN ' ?R UMT COMUPANY PLACE A SMALLV INVESTMENT NOW JIN 'PORT FRASER~

lncoportedby he oninin Paliarent. This Tfrust Cornpany is now Wieu o nonainadbodt

J etàe f Lnaic et. nybrnc o t e usiss of a __iimt Trs Th o iio tc and Bond< Corporstion, L t

i Cmpnywil hvecarfu ad TIrptat entiii VANCOUVER, B. Lt4

THE ONTARIO LOAN
AUH RIT SThy ee reardAND DEBB NTURE CO.

LONDONCaad
BANKt,, OFI.R
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TUUST COMPANIES

THE

TORONTO GENERAL TRUSTS
CORPORATION

EXÉCUTORS, TRUSTEES, ETC.
« BOARD OP DIRECTORS:

Hon. F"ATHERSTON OsLER, K.C., President
H.n. J. J. Foy. R.C., M.P.P., Vice-President Trust Company Service

J. W. LArqamuiR, Vice-Pres. and Gerieral Manager
W. R Prock Sir Aemilius Irving, K-C, Thomas Long This Company act& as Executor, Trusteeý Guardian and Pri.

Hamliton Cagsels. K.C. A. C. Hardy W. D. Matthews vate Agent; as Trustee and Registrar for Bonds and Transier

Sir Wrn. Mortimer Clark John Hoskin, li.C., LL.D. J. Bruce Macdonald Agent for Stocks; as Agent to pay Dividends, Coupons and

Hon W. C. Edwards Hon. Robert Jaffray J. 0. Scott, K.C. Bonds; and as Agent to assume fun management ci Real Estate.

Hon: Str John M. Gibson Major R. W. Leonard Sir Edmund Walker
Sir Edmund B. Osler. Hon. Sir Daniel McMillan D. R. Wilkie THE CROWN TÈUST Company

M.P. Hon. Peter McLaren

CAPITAL ... $1 250,N0.00 148 @T. JAM93 9Tý'. MONTRUL
RESERVE

CJ;ýesponàcnce in»«V«ited

Toronto Ottawa Winnipeg Saskatoon h am

BRITISH AMERICAN ACCUMULATED, SAVINGS
T HE absolute safety of bath principal and interest is

guaranteed when accumulated savings amounting teT R UST C0 0e Lim ited $500 or more are placed with ihis Company for invest-

A. C. PLUMERFELT, H. N. GALBRI W. L. GERMAINB. ment, Interest at the rate of four and a half per cent.

Premident. vice-Pre"nt, Vice-Pres. and is paid on such sums left for a period of from-3 ta à years.

am. Man.

C&Piti Paid ap .... $250,000.00
Surplu wd 'Ruerve 194.450.00
T" AieIs ........ 669.187.74

Fimmeisl Ageau. gzacuton and Tr«te«
inveataient, MW Deposits Received
l"urance Brokers Estâtes Manag"

HeadOffiC6 - VANCOUVER, B.C. Correspondence 18-22 KING STREET FAST TORONTO
Branch Office: Victoria, B.C. Solicited. 57

THE ROYAL TRUST COMPANY THE
lf"j> OPPICS, AfONTRSAL UINION TRUST COO

Head Office and Safety Depogt Vfudts LIVOITEID

C4~ polir PWÉ TEMPLE BUILDING TORONTO
Ra»r" poing,

wiftiniveg. Mon.. Cor. Main and Lombard $ta.

J30ARD OP DIJWCTURS 
London. %g.. 75 Lombard Street

ltight Hon. Lord Strathcoina Au-« capital Pald up
A»-t- T-1-tR-- and B-t:tj

and Mount Royal, G. C. M. G. , A, BàlowGàLLTzu IWRrd Of Ditwtmrb-4b&rlu Mufft- ChairralLn- cf the B«rd. H. H-

Preiddent A D. BWATEWArrx Prosident. HOIL 21,11oft 0. st»ensm, B, B.A. Duvermt,
VicePr«ldente- Hoc. Sam" garker, M.P..p C., T.

H. V. Meredith, C. B. Go«DON A9, HeMT P- 000derhaM, Right Bon. Lord HÙ ffip
Vmce*Premid«t aox. six Lon» ooum. XC.M.G. H. Honn. 8. P. Lacier. VýC., Gemge 8, May. J. H. uýýofl*

B. 9, Onm»»Nomun M. ucwhinmw. .9m Sir George W. Rosa. ant.

C. Ré Hoq»R H. 8. stritthy.

TORONTO BRANCII mvmjmo»m Chartored nm=tor. AdminIO&Ator. etc.

Sm W. C. RAOMMAM Agent$ W sale and ma»omut et egtat'm

HON. P- MAM&T 40«0«'L la .. Pald ln SuýWO«D$Pmtmmt,.,Subiwt to ChM«O'

Yom$ SM Qu"q Streots. Z màmm» ilwer Loaned ce Rad Elota". corrupondience itlviu&
1_ RICHÀ$y, Sin T. 0 S»UGMHM«. JLQV.O.

ent Wig. C VAU HOPUR. ILCLJR.Q.
Assistant àR.- oen«ILI* jwmgw

W* un Agents lm the *ala ov« M IMien feet et the bOt

B. C. Tïmber
capi $ffl.OW.00

$M lwaoo on M1111on FU, tmIan" ce"à,. sfflc» "ci

lu limite ai" fflIl aituated for g, and uipw With a

'O't le exS
modern loglging ràtlro*cL Ths fir. = y iod.

m S. ilm-r. pros. X. CURRY a. L. PRANX Scitablé «W MW ait$* ikvanable on twe water. whart &Go,,M" "Mou

Row. AumEM4 VieoProt. EL DA"U*À" Jàans R=»o» cm lSd all tium of thé jeam

air W. M. Amon. M-P. yý P. JOUE@ P. W. nos$ Crulun iapm and nuoi OCL application.
J. B. ALDROD Wil. MoLtS HOM. W. B. Roée

mAemeaum A. 0'uô sent

A. J BMWX, ILC. tTcpr
pjvm= afflwa C. a. fina& J*M RXte. WESTMINSTIER TRVL7
GIM CAramoin.L Huon PA-" Witun

MW~ LMITILD
MONUEAL TORONTO HALIFAX NZW WUTNINSTER. ILa
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TRUST COMPANIES

THE SASKATCHEWAN GENERAL
TRUSTS CORPORATION

b Imperial Canadian Head Office REGINA, SASK.

Af roeed by Lieutenant- Governor-in-Council as acceptable f#r
Company purpoçoi within the Province of Satkatche-uma

Trust Company WILL ACT FOR YOU
in Saskatchewan in any financial or trust business,

Subscribed Capital, MAKES A SPECIALTY
BOARD OF DIRECTORS. of investing clients' funds in carefully selected farm

mort§ages to yield investor 734% on agency basis,

Capt. Wm. Robinson. or 6% with, unconditional guarantee of principal

Vice-Presidenis. and interest. Correipondence Inqýiied

M. B. Sprague, Esq.; B. F. Hutchings, Esq.; Sir Gilbert Parker, Refer-ence-Union Bank of Canada

ftrt., M.P., London, England; Hoin. DC. Cameron, Lieut.-Governor

Prov. of Manitoba.
managing Director,

W. T. Alexander. Esq.

I)i"ctors,
13. D. Martin, EsQ.', Stephen D. Lazier, Esq.; Hon. A. C.

Rutherford. M.P.P., adrnonton; P. H. Alexander. Effl.; E. L. D E B E N T U R E c
Taylor, ]&Bq., P-C. -, James Short, Esq., K.C., Calgary; R. T.

Blliott, Bsq., KC,, Victoria, B.C.; Tho-- S. McPherson, E$q.,

Victoria, B.C.; Jonathan Rogers, Esq.. Vancourer; William H. Yielding 7'
Duncan, Esq., Regina. 

X

AUTHORIZED TO ACT AS Three and Five Year Terms
Trustee, Executort Administrator, Fer parricalgri, uýrîtg

Guardian and Recelver
HzAiD OFFICE: NATIONAL FINANCE COMPANY

BANK OF BRITISH NORTH AMERICA BLDG.. Limited

436 MAIN STREET, WINNUMG H»d Office ... ... ... VANCOUVER. B.C.

aranchul Victoria, Vancouv«. Calgary, Edmonton, Regina Total Assets, $4,460,000. Reserve, $350,OW.

Saskatoon OTTAWA- 63SPARKSST. TORONTO.- 10ADELAIDEST. E.

Safc Deposit THE SASKATCHEWAN

for 'Valuabl-c Pa'pers
Investment and Trust Co.

No safer place could be found than a box in oui

Its. The rent is nominal, the se- INVESTUENTS LOANS
0. Safe -Deposit Vau We control iooooo acres farrn lands in Alberta and

curity la absolute.
uated -on tHe ground fioor 'of our Saskatchewan, for sale, on good terms.

Our vaults are Bit
King Street office-a rnore convenient placë could Estat« Managed Administratiors

Trustees, etc.
not be desired. London, Eng., Office: ... 139 Canon Street, E.C.

THE TRUSTS AND GUARANTEE Cable Address- Cabovesto. Codes: Western Union & A.B.C.

COMPANY LIMITED HEAD OFFICE ... ... SASKATOON, SASK.
Bouýd of Directon:

iM§ King Street Wéet. TORONTO N. Gardner Boggs. EloQ. M G. n"M' Esq A. J. Adamson, Enq.

4MES j. WARRBIJ, Presid-t. S. a. STOCKD&LE. Generai Manager Hgn. Charles Littioten Ir. , Esq.
1 Manag«-S«ratary ... W. H. CLARE.

THE FIDELITY TRUST CO.st Company,aile Title and Tru HEAD OFFICE

ýi : , Aloorimd capital - 11,000,000 Union Trust Building WINNIPEG
entai ut* Building, Cor. Bal & Riollincud Sts., Toronto Capital $1,00OW000

CHAS. M. SIMPSON, President and Managing Director

K.C. vi,».ffloid«»Ot-mon. W. Aý W. W. WATSON, Vice.eresident

W. a. Gate. m»I M si-u. H. Heu. W. IL PL S. EWING, Secretary

W. it. Hobb@. j. A. jua. E. Tudhope, Rý WaM Jacob

Dirodor-40hu J- Giblm- TRUST FUNDS CAREPULLY INVESTED

Chartend Exoeutor, Truiteet Etc- Diruwi

sed to %ct à ADMINISTRATOR, RECRIVM H. H. Beck W. L Parrish W. F. Hull
W. H. Fama A. 1. Kelth A. 1. Mamb

111DATOR, GUARDIAN, ETC., without givint 9«uritY- Thorval Slagavoi T. B. "th Frederkk C. Loopard

laquhi" 80891W. ftat" reaeonab»- 1. K. Kerr

.0

.......... .........
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T1UUýST COMPANIES

Dominion Trust calfladial, Guaranty Tinst compuy
Subscribed Capital $5w,000
Paid-up Capital $185,000Company

Head Office Brandon
Hmd Office VANCOUVM B.C. Acts as Executor, Administrator, Trustee, Guardian, Receiver, etc,

Also ag Agent for management of Estates, Investment ci Monies, etc-
Investments made exclusively in first mortgages on improved. faMsBRANCHES: In well established districts, furnishing absolute security with a fair

Vancouver, B.C., Victoria, B. C., Nanaimo, B.C., New eturn on the investment.
Wp Special arrangements made with Insurance Companies and Munici-gtm@nster, B. C., Calgary, Alta., Regina, Saak-, Winnipeg, palities.
Man., Halifax, N.S., Charlottetown, P.E.I., Mentreal, JOHN R. LITUE, Managing DirectOr-
Que., London, England, Antwerp, Beigiuin.

Subgeribed Capital ................. npr«)lM
Paid-up Capital .................... $2YMPM
Reserve and Undivided Profits ...... $ 800,000 TheW estern Trust Co@

Acta as executor, trustee, guardian, transfer agent, Head Office, WINNIPEG :j Branch Office, Regina, Smke
trustee for bond holders, agent fQr the investment of Authorized CaÉltal... . 82.MOW AIAN J. AnAas Presidentfunds and all other trust capacities. Subscribed 1 005 000 oe'

Paid-Up 1:W5,000 Biit R. P. RoBLIN, vice-Prenident
Loans money for clients on first mortgages on ini- Acta as Trustee, Administrator, . Executor, Assigneei
proved real estate in amoUntS not exceeding 5o% ofcan- Guardian, etc.
sèrvative valuations, netting the investor 6% to 7YI,,. Receives money for investment in mortgages under guarantet

of principal and interest, or otherwise, on such terins àà J
Deals in Municipal and industrial debentures. may be arranged.

W. R. ARNOLD, Managing Director. Undertakes the management and sale of Real Estate.
Correspondence invited.

COMMONWEALTH TRUST CO. Limited

Columbia Trust Co*
YIELD Flot Mortgage Invesftnmb In suft» Limfted

of $100 upw" , IL H. HxAn ... ... President and Gemend Ma»g«6 Y2 i o 7,,-Yo Authorl»d Cftpitod .... .... .... 81,000ju»froin good Agmernents forSaks, Païd UV .... ... ....

10 to 2 ei, %ith a1wlute saurity. surplus .... .... ....

Ili Inventmente in Real Estate, Mortgages, indutrial
MYONDENCE INVITED Sucke, Bonde and Debutm , Timber Lands.

Canada LIfe Building CALGAIRY Head 01111ce:-445 Hutings St W., Vancouver,

The Trustee Company of Winnipeg The Standard Truste Co*
Kmd 0 300 ReMen Bidq., Wleulffl Head OMO@ main atmot. wifiNspo

Preskient Hou. D. C. Cameron Branch om" Ednmtm, Vancouver
W. H. Crou Precident, J. T. Cordon, Etaq. (President. GordS, ironside a Fores CO"

mnalti g Dûýector M. J. A. M. de la GkIaie Ltd.) Vice-President air William Whyte.
Directors: Authorized Cooltal .... ÇIAOOMCO Poeur»

Hugo Caratens N. T. MacMMm sobseabed and galop Nid M~ 0 iretes A"ets .... 10»D"
Horace Cbevrier F. J. Mchiurray All business of a trust character transacted. Administration
Joumb Bernier, bi .P. P. W. J. BU,-an Ratates a specwty. Will forme supplled fret. consultations atid cotft, 1ýý

spondence lnviUýd. Trust fuinds Invested lit Brst mortgage securitits-
]Have you made yourwillý lfnot.whynotrnakt-itnowiLndoippolot

Enufth" Tr»Umt laiefflers, md Amob fer the Standard Trststs Company yeur Executor and Trustee?

The SterlingTrusts Coýporati0,0tiew F-dition. Now Ready (Sênd In orden now) (DOMINION ClIAItTER)è
Capital Subscribed, $917,000 Capital Paid-%ip, 1112M00 'ýj
Place funds for Inventment in thevery beart ai Cxmadala richut "dculý
tural dWtict on personafty »Weted farm mortam @«url««ýM a nu a l7of Our Reid Ettate Departinent will give cffic"It and prompt attmMO
&à business entrusted tc, Uoun>

Db«tm 
-Pregi&itCanadian Banking T. J. Hcetd Id moinsM. Tà@mm-lotlric»AG. H. B»»*BAW, na

Ry H. M. P. ECKARDT Hou. A. & FoRcer, W. la. MAMIN, M.P., M. L ic»wm, wa.
ALMOIC CLAIRK. A. W. $«Imm, Ca". a= M. IL PEA".

il. P. AmDab"m. J. W
Prke - $2.50 Postpold Cormpo"n« saaffl

HzAD OrFics. Rraixâ, SuxàTSzwàx.
Published. by

THE MONETARY TIMES Ajk the Subie' * tien DtpartmwW
62 chumil stre« TOR014TO rip

about our Special Book O#W j
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CHARTE RED ACCOUNTANTS

CAKSON, GORDON & DILWQRTH Cuartered ACCOwDit EDMNTO - Ait&.

ýCAXxRD CTUTS >TRUBTER RECRIVE»S, LiQUIDATORS

Mecat aBil ding, 15 Wellingtonl Street West, TORONITO ELIS1IED 1853

B.R.C.Ca*ti@n, 
R. J. DC1*othf. W. A. Henderson & Comepany

CHARTERED ACCOIJNTANTS

WINNIPEG, MAN., 508-9 Wirnnipeg Electric RIy. CbaiPboer

LETI*BRIDGE, ALTA. .. Avadia Block

CH RLES D). CORBOULD MEDICINE HAT, ALTA. ... 402 Huckvae Bl~ock

Onai aitoba, - 61g Smret Bidg.W innipeg A. B. GIBBuON

Cabi Add e -Creho. anc-er.Established 1857

CREA MRTI & CO. JENlKINS & HARDY
P..BX18.VNOUEBC hree Acpuntants

COr«Sdnt: UTEROR WLLAMON& O. sAdlade153 Toronto Stee Toronto

0.a B.1 L AING P . S TUR ERWI LI M RA
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'CHAUTEnED ACCOUNTANIrS

POPE, ROOKE & GRANT Rutherford Williamson & Co.
Çhartered Acc«ntm« Châtrerai! Amouatente Trames and Idquidatort

J. C. pope 0. C. PXý T. Grant 86 Adelaide Street East Toronto
Audifing, Investigating and Systematising Phone lm CORRESPONDENTS Cable Address-"WILLS.ý

401 & 402 Leader Building, REGINA CREHAN, MARTIN & CO., vp'.O' Boa 1182

0#81"Éq r. Rendu,, jg»cmg." CHARTIB"D WILSON & PERRY
ACCOUKTANT Assigne«. Accountants, Auditors and Sa" 9. 336 Mmdage St W.

»Y'w Ham* awlavau wàqi#»IPEB Liquidators. Special Collection Dept. VANCOUVER, B.C.

Orders for the new issue of H. M. P. Eckardt'à

AND manual ofCanadian BanlkingRONALD, MERRETT, GRIGGS CO.
Auditors, Trustees, Liquidators am now being received « $2.50

Postpaid anywhere

WiNmpw SAsàcàTSN Moosi jAw LOINDox, Eng. lbe Monetary Tlmes Prfnting Company, Toronto, Ont

BAPORISTEUS AND SOMICITOIR

Bicknell, Bain. Macdoneil & Gordon Lougheed, Bennett, MeLaws & CoISBarrissers, Solkitors, &CI, Lumadan BuiWing. Toronto
James BicknI X.C., Affred Bick»eU, James W. CALGARY, ALT&Bain, R.C., A. MCLÀmn xacdoneil, R.C., M. 1ý
Gordon, Henry C. Fowlerl. fi. B. McKitrick, D. A. BARRISTERB, SOLIGITORS AND NOTARIEBMacRar

Gemad soiwtffl for Imperial Bar' ofCanada. Solicitors for:
Counsel for Canadian Bankers, AMI The Bank of Montreal, The Canadian Bank of Comuaxcwrctlý

The Merchants Bank of Canada, The Bank of No"
Scatia, The Royal Bank of Canada, The Canada LU*
Insurance Company, The Greai West Lde Insurance COws
The Hudsons Bay Co., The Massey-Harrii Co., Limited,

BARRI.ST199ýÎ E. S. MeQUAIE), NOTARYEte
EDMONTON -ALBERTA

1, %AàAmute The Prudential Trust Co. LimitedIVACMA QCV4 MUSA 1ýMwî. «Tu mum, SOLICITOR Ths Standard Reliance Mortgage CorpofflntiM
F9 The Mutual Lits Assurance Company

The Merexntile Trust Cooffly of j,
THB c"AMIAN RMK OF COMMMCE. 

or"Wt=fm) IHB NATIONAL TIRUST COMPANY. Btc., B= Money invested for clients on first

W. F. DUNN EDWARD C&tDWM J. Row OMWO&
AUSTÀUIL FRMM TAYLOR & COLWILL

BA"ISTERB, NOTARIES, aTc.Câldwell, Dunn & Fraser
Barriéterts Sollettom Noteriez PORTAGE LA PRAIRIE, MANITOBÀ

9, 3, Douumm R«X ]3u=DMG Soliolters for the Grmtý-Wmt Lffe Aéoumoe Co..
The Morchante Bank of CMMS16 Tm B.C. Pmm«mt Lom CO-b100SE JAW, S"x.

CONSULTWG ENGINRERS
Orders fer the mw 1 of IL M. P. Bekafflle

KMU CHACK Manuel of Canadlan Banklng,
m Sw boi« r av" $2.501

Stoum and Electfle Reilways
Irrlpd« ud Wow SupOr Tbe nomtwy lia" Prigeau cempew. Tomme,

0#ýOIROJÇTC) AND WINNIPBG
.. ... ...... ... ... U m m



M1CQMMU'NJTY ADVERTISING-

'Y I is far cry frein the East to this wonderful WEST.

Ç~~~~ Ovr o og hu, FREIGHT RATES on fImished produets are very higIi.

On RAWMATE$IAL, freight rates are LQW.

q Yo ar awae »t Western Industrial Life is now ioroughly awakened
andisunfldng it tht stoising swiftness pecutiarto Western developent.

ç Youare aso mre that Western lndustrial possbilities have been most success-

fuly drnostat inmays lines-indçed, in every line ateped.

invoved XTESIONAFTE EXENSION to keep paoe with trade

>~ expansion.f

'9Teeoe lohrMnfatrr r on owl n h etadi iAo h fc hts aymr ag
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MISCEILILANEOUS

-Clear Carbon 17opies
wenid.savo your time.FOn FINANCIEKS

Why waste time calculating inter«t ?

IT IS TIME LOST.
B. W. Murray bas done it for you. Buy one
of his interest tables, they are positively cor-
reÈt, computed at 2,Y,% to 8% trom $1.00 to

$10,OW, from 1 day to 368. Worth double
what he charge"10.00

]B. W. MURRAY,
ACCOUNTANT î

Supreme Court of Ontario, Toronto

Faint, smudgy copies waste hours of
your tinée. Iley often prove to be
your only records of important letters

Le COFFEE & CO. -quotations of agreements.
Some like that in your fyles ? You

GRAIN MERCHANTS can't be using PEERLESS Carbon&

Board of Trade Building, PEERLESS Carbon Papem make copies
THoàw FLYNN Egtabüshod J"S Toronto, Ontario c6w M -ii"ii-do not amudge or blur.

IYPEWRITEFt
PAPERS. RISBONS. 68USE M ILNES9 COAL91' Ckas-eld, nadb-tyPed ýWiers are a credùiýgAeflý»

ghai smdx tA4ýn wd. if are ffai -i in asfine shalýo as fE S Rt»bbo»
L-11r, ER

HIGHEST GRADE OF ANTHRACITE
Peerlons
Manufacturing Company, Limited

The Price Is just the same as other 170-170 MCHMO . 40 ST. WEST. - Toltou"

grades. Why not buy the Best ?

Head OffIce: 88 KING STREET, E
PRIVATE EXCHANGE, MAIN 5"7

c tGmV Ele ric
noosE. IÀEAF

]LEDCRIR-13INDERS Trucks
SHÉETS and SPECIALTIES 

FOR

Bakers, Butchers, Grocers, Disbibuto"ý,
ACCOUNT BOOKS

Brewers and Bottiers, HardWart
OFFICE SUIPIPILIES Merchants'
All Kinds. Size and Quality Real Value

Paving Contractors, Coal Dealers, Lino j i
13ROWN BROSj ILTI).

New Addrm- 
and Sand Dealers, etc.

Cor. Simeoe and Pearl TORONTO We bave a truck for every requirenient
ranging from 750 1b., 1000 lb.,

1 ton, 2 ton, 314 ton, 5 ton, 6 ton.

Made by The General Vebiele Co. of Long

TORONTO PAPIER MFG. W ., LTD. Makérs of 7000 of the 12000

MILLS AT CORNWALI, ONT. elactric truck@ In uté la America.

We mmulacture PAPUR, High and mèdium grade*

ýMý 1 v» onzilp . AIROM» MANITOBA ELECTRIC
WM à» M"B» WRMIROB. BONDS. 1£1>0]Bitaa. a. 0. $MX# UfflO. 3»"LOM mu COVEste MOTOR CAR CO., LimIted

u&" la au" 3 P« 0" by 0
Sales Reoin and Office:

Lealle BIdg.. Assiniboine Ave.

As* the Subscpiption Depariment WINNIPEG
about okr Special Booà 0»
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MISCEILÀ]LÀANEO-US

FIRE FICHTING APPARATUS

1

F E

P

STEAM ROAD ROLLERS

L
W

A
PULPMILL MACHINERY

P
ATSMILL MACHINERY
0
T

.ce b

POWER PLANT EQUIPMENT

g .t o_

ma.

STEEL PLATE WORK

7o yeare manuf&cturing experi-

T 0 W t«OU,-h..d

W WOrkîý CO.n

ence in bchind our product. We

guarantee our workmanship.

S' 

F 

L

WUThe aterous Englne
OrkS CO., Limited

B B NTFORD
RANTFORD CANADA

'r."K--

TRAVELERS' EDITIONS
Readers of The Monetary Times desiring Copies

Of Bourne's Year's Days Interest table, of the Con- CANADA REFERENCE BOOK
flagration Chart, or of the articles, United, States SuBscRiBFRs are reminded of the january issue. Orders

liavestments in Canada," and l'How to Read Can- for whole or part Books will receive prompt attention.

adals Bank Statement," which appeared in The Letters of introduction &uýpfied to bona fide traveling reffl-

Monotary Times Annual, should apply to The

Monetary Times, 6,2 Church Street, Toronto. 
sentatives of our subscribers witbout additional charge.

THE MERCANT" AGENCY R. G. DUN & CO.

Orders for the new issue of H. M. P. ECKARDTS

'î. MANUAL OF

kF. CANADIAN BANKING
are now being received

Postpaid anywhere $2.50

THE MONETARY TIMES PRINTING CO.
Toronto Onr*
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WE OFFER U1Ontario Town and County NYGOLOMAN & COMPA
DEBENTURES

DEALERS INAT ATTRACTIVE RATES
GOVERNMENT, MUNICIPAL

Full particularr on requeit

AND CORPORATION BONDS

AMILIUS JARVIS & CO. À
(Members Toronto Stock Exchange) Toronto Regina.

JARVIS BLDG. TORONTO Ont. Sask.

If your premises caught fire tonight-what
about your books and papers Dont
take chances, buy a

TAYLOR IZ A
They are fireproof. Established 1855.

WRITE FOR BOOKLET

J. & J. TAYLOR, lÀmited

wignim Toronto Sale Works
vancouv« Toronto

Positi've Protecti0n-.ý-PROVIDENCE WASHINGTON
MSURANCE COMPANY FROM FIRE

FIRE and ASSIETS $49928,081.34
SURPLUS TO
POLICYHOLDER 2,009e216.80 matter 01 vital importance tOMARINE A= for agencies -fflhere the Every Mm

is net already re- îInsurance presented should be addressed to who is at afl interested in the SAFE KEEPING
of BONDS, STOCK CERTIFICATES,

ROBERT HAMPSON & SOI4, LignIted DEBENTURES, POLICIES, and all valuables
CHIRF AGENTS FOR CANADA of this nature.

1-3 St Joba Street - MONTREAL
Burruas a Swestman, Ltd., Agez« fer TereqU

Goldie & McCulloch 'l
FIRE-PROOF SAFESHAVE YOU INTERESTS IN

BRITISH COLUMBIA? AND VAULTS
Put them in the hands of Have praven that they are the mont absolutely re-

a Trust Company. They
will bc cared foras youwould fiable by their records in aU of Can"Wa big Fires-

have them, and all moneys ASK FOR OUR CATALOGUE. M

ýemitted to you promptly.

Our ezperience in the The Goidie & McCulloch COe
affairs ci non-re3ident3 is GALT, ONTAM, CANADA.
of real value to you.

WBSTBRN DRMCH QUSEM AGIMTO
Our charges W such ser- et.NE V vices are moderate. "Man coltun

màitmmn PROVINC» Robt. H OiNVancouva Trm Company 13-0 DO* et, John, 1q.B.

614 poudft Sem WM vmeow«, B.C.
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ENTERPRISE AND MONEY IN MEXICO existing troubles, it is natural to assume, thinks Mr,
Wood, that the present shrinkage in these values affects
the speculator principally and not the investor, whoo bbuyss

Financial affairs in Mexico are becoming tangled'. his bonds or shares for a terni of years.

While Canadians bave interested themselves in various Since igol, Canadian corporations operating
companies in the troublous republic, it is British money foreign countries have sold $132,000,000 worth of bondsi

which has financed them. The following notice issued chiefly to the British investor. ............
-Io the shareholders of the Mexico Tramways Company,
which has its head office in Toronto, is of interest:-

The conditions of affairs in Mexico have Opinions will differ regarding tight money, now that
not improved during the last three months. Alfred Charles de Rothschild has paid $5,ooo for a ra

For some years past the dividends on the variety of flea.
ordinary stock have been declared and paid Why not introduce eugenics into, finance,-the doo,
quarterly, which the board have felt justified in tor seeing thàt a Canadian bond should not be wedded
doing whilst conditions were normal and the to an investor, unless the mortgage security looks
financial arrangements and profits for the whole healthy P
financial year could be estimated with a degree
of certainty.

As, however, the board find it impossible to CANADA'S PACIFIC COAST
form. any opinion as to when normal condition.
will be restored, they are bound to conserve the One day in the not distant future Canada's Pacificcompany's resources and awaît an improvement coast province will be a substantial country with large
in the financial conditions and the Mexican rate opulation, heavy production of natural resources 1 and
-of exchange before considering the further dis- p

heavier trade and commerce. The place which Britisbtribution of profits, and therefore the payment
of dividends will be discontinued. Columbia must reach as a matter of course, will be at'

tained more rapidly if British capital and the citizens 0offThe board are pleased to, state that notwitb- British Columbia concentrate effort upon greater PrO'standing the unsatisfactory conditions the opera- duction and upon the establishment of industries. The
tion of the company's business in Mexico shows

existing cities will benefit and new towns of importancesatisfactory results.
will arise.

Defaults in bond interest, from the Mexican gov- Two recent developmentsare of interest in this con-
ernment downward or perhaps upward, are coming more nection. It has been stated definitely that the Yarro1w£ý
into vogue as the unrest increases. This fact probably the English shipbuilding firm, have b:)ught >the ship-
accounts in. part for the gentle hints which the British building and repairing plant - of the British Colurnbiu

thàtgovernment is giving to President Wilson, of the United Marine Railway Company at Esquimalt. The fact thàt
States, with regard to, conditions in Mexico. Only one the federal authorities secured a site at Lang Cove, alsO
bond issue of a Canadian corporation operating in near Esquimalt, was largely instrumental in the Yarroel
Mexico was made duriiig igi3. The Mexico North locating there. With this firm establishing a shiP'
Western Railway Company was obliged to make a building yard and the government building a drydocl',
£1,60oooo- issue of prior lien bonds to protect its posi- the suburb of Victoria should becomi e an important
tion, as a result of the continued insurrections in that marine centre. It is wondered whether or not the govern,
country and the disastrous effect of the saine upon its nient will assist the Yarrows industry by removing the l
business, The end of 1913 left conditions in Mexico in duty on shipbuilding materials. Mr. Yarrow bas point0d
an extremely unsatisfactory condition-railways default- out that the present tariff accomplishes little.
ing theïr bond interest, exchange exceedingly adverse, put on for protective purposes, it does not protect anY'
and business generally demorafized, with no concrete thing. He suggested that a bounty should bc given tlle
policy of relief in sight. The whole of this particular shipbuilding industry on a> sliding scale basis for thirtY
loan was'taken by British investors. The bonds issued years, the bounty to be based on the value of the vesw
by Canadian corporations operating in foreign countries, and not 'On the tonnage.
according to Mr. E. R. Wood, of Toronto, were con. The Mitsui family ofjapan, financiers-of the Oriente
side ' rably less in 1913 than dtiring the preceding' year, will establish a flour milling and wheat shipping teriniW
and were practicalJy confined to two large concerris, in Vancouver. Since wheat has started to go that %VaY
namely, the Barcelona Traction, Light and Power Com- from the prairies, much has gone to japan, and the indý'
pany and the Mexico North Western Railway Company. cations are that the grain trade with the Orient will in'ý
Ile former enterprise was greatly expanded in its scope crease. Baron Mitstii has discussed the matter with l'
duriàg 1913 by the purchase of numerous smaller com- Gordon.johnson, the néw Canadian trade commissioner
panks in the district about the city of Barcelona doing for japan and China. If such a project is béing C00-

Steam-power businesý, and the acquisition of control- sidered the Domi'ion goverriment may rendex what 'le'
Jing interests in the Tramway and Electric Light Corn. sistance it can. Those behind the proposal are tried
Panies in that city. This involved the issue of £3,500pooo successfui b *
additiotW bonds. usiness men and know trade conditions

the Orient. They are, we believe, the orily people W110
While. no flirther bond issues were made in 1913 bY carry on this business successfully on a large "ey

Canadian SmPaniu operating in Brazil, a great deal of since intimate knowledge of the Orient and much CaPital
attention bas been directed to that country during the are necessary. It will aiso, mean much for Canadian
Past Year bY Canadians. That republic has suffered con. wheat if a new and extensive market Is opened. in the,

S'derably fr«n Over exPansion of credits, due to the comý Far East.
mercial acdvitY Of the past few years, and some degree
of national and indiýIàuaj extravagance. UndýubtedlY,
too, Européan in People in the city of North Battleford are run" ývestors who lost heavily in Mexican
enterPrises have becorne somewhat timid gbout their hôjdý business on "e strictly cash system," a matter
43 in Brazil and their selling has Wped the der findo

.Jine in gratulâtion. ' Credit in this country too of»
seendty valueu. way where « it 1as no rightAs aXe, ho"ver, interested chiefly in theAu danadia Is it not about time a Liberal or Conservative
bm& and stocks: of public utffity corpor'ations only.in emment at Ottawi set a n' In
*âý*, tbe earnings of whieh are least affécied by tbe a few office hélders of the former regime?
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CROPS AND BORROWIN(1 CAN WE B*EAR THE YOKE?I

According to a Caxnadian Associated Press dispatch With the yellow race problemn at an acute stage in

Ill fo ondon, the British Empire Trust in its arnnual Amnerica, it would make interesting physiological history

syoss combats the charges of overhorrowiflg brought to know exactly what the Canadian hieu thinks of her

a ant Canada of late. It is pointed out that the value Çhinese sister. Mr. A. Block, of Shanghai, created

Ofeprsof gra1i and farm products alone for the eleveii a mild miercantile sensation ini Vancouver, so Th~e Mone-

rnnh nded November 3oth exceeded two hundre tary Times is inforrned by its correspondent, when bc

Mlindollars, and will prdbably reach two hundred and Ianded there on the "Empress of Russia," with 2,oo,o0

twnyfve million~s for the w*hole year. Ygs for the local market. Mr. Block tiecl the marke>ts

Aainst this CanadIa last year borrowed abroad, of Seattle and San Francisco with 2,000 and i,000 cases.

thrughpubic ssus, bot two bundred million dollars. They sold so well that lie went next to Vancouver witb

It s cntededtht ifi one year~ a young country over 5,00>o cases. Eggs, we are told, are bought lu

cansho exort offield produce alone having value China for about three-quarters of a cent, as we know

RPpoxiatey eualtoits imp~orts ocaital for that mouey. They are siuipped lu cold storage, and landed

Yea, t i asatsfcto f ot. coclsve swer to any on Canada's Pacific coast in good condition aud maybe

I, alegaton o overorroing.not 
over a month old. The wholesale price of eggs

Carrying ~ ~ ~ ~ thscluainsilfrhr h lntr during this notable week was not Iower than 43 cents.

l'ies btans hefolowig iterstng esuts.In he Mr. Block thiks that if he selis at 30 cents he can

sixyersfrrnigS t 113th vluu o r~the fi thep ol>tain good business and iuakè money. About the end

al(>ne,~~~ ~ ~ ~ ~ inCnd a 3185880 h iue o of the year, the price was 75 or $0 cents retai», but now

each year bethe as gures s a. fair article can bescrdfor 50 cents.

p h sttib ia erfomneo teCndnle a

Year. ~ ~ ~ ,34~0 Ace._au.________tcua.IfOietlcoptiinbeo

e 1908 ý63 432~~~,534,00 apraetmrefatrado nivlesaot

-
3,9,4 ao nonpicpew a ethv ofe neg
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VALUE OF LIFE INSURANCE. CHANCES IN THE CONFEDERATION LIFE

Col. W. C. Macdonald bas been appointed m2nagirg
XLIX. director of the Confederation Life Association, succeedir1g

How Capital Obligation Can Be Limited Mr. J. K. Macdonald, president of the company, who bas de'

cided to retire from the active general management, devoting

his attention more particularly to the investment departnient-
BY C. A. HASTINGS Col. Macdonald bas been as"sociated with this strong cOný-

pany for twenty-seven years. His active connection with tlle
The man who can afford to set aside a relatively larger company dates from 1887, in which year bc was apPointed

prernium for an endowment assurance desires the benefits actuary, he having been previously engaged in actuarial w0rý
fur his own use, if his life is prolonged plus the protection for the Confederation Life Association. His early training
for his family. Therc are, however, those men who want in actuarial work was under the guidance of Mr. D. Parl'
the idost protection which their money will buy, but who want Fackler, consulting actuary of New York city. He is a-
to know exactly how long they -will bc called upon to pay,
if they live long en-ough. To them 1 commend the limited
payment with profits life policy, which presents a very useful
degree of elasticity. The assured can convert it into cash
any time lie likes. It can bc within the 20 years, before lie
bas paid all the premiums, or it can bc at any time bc chooses M
after the 2o years have expired. Of course, the longer bc
leaves it before convlertiný it into cash, the larger the amount
of money lie obtainý, the greater the amount of prot--c-
tion provided for his estate in the event of his death.

Two Bad Things.

There are yet other attractions about limited payment
life policies. If a man takes ordinary whole life assurance,
for which lie bas to pay premiums as long as lie lives, bc
maY exPenence two bad things:-

(i) The payment of premiums in old age may prove
inconvenient since quite possibly lie may have retired frèm
business anA have a diminish-ed income in consequence.

(2) If lie lives to an advanced age, it may happen that
the policy turns out to bc a bad investment, which is cer-
tainly so in the case of tuon-profit policies and under partici-
pating policies that receive small bonuses.

If the bonuses are large and regular they more than
compensate for the numerous premiums that have to bc paid
by anyone who lives to an advanced age.

Ear[y In Llle.

Under a well-chosen limited payment life policy the man
Who lives to a great age reccives the full advantage of many
and large bonuses, unaccompanied by the drawback of having
to pay many premiums. The difference bet*een the premium GOLO NEL W. C. MACDONALD,

for limited payment life policies and ordinary whole of life Appolnted managing Director of the ContedeMtlon L
policies is not great. especially when taken fairly early in Association.life, and one of the many advantages of assuring early is
that then a man can afford to take a limited payment policy,
which might be too expensive for him if bc deferred assuring charter member of the Actuarial Society of Americat

until middle age. which societv he occupies the position of president, having

been elected' to that office two years ago. Since 1905, col,

Macdonald bas, in addition to his important duties as actuary'
DECEMBER BANK STATEMENT filled the responsible position of secretarY of the Confedel,

tion Life.
The December bank statement was issued to-day. It Col. Macdonald is a thoroughly capable insurance

shows the following changes:- with first hand information of practically every branch Of the

Change during býuies. His military connections . have given him 01 W
December. December. realization of the value of discipline and method which have

Circulation .............. $ 108160,425 - $10,85',80 been impressed upon the office staff in the 1 iodly manner
Demand deposits - ....... 381-875,509 - 2,6,o,537 which Col. Macdonald is notable. He will make ,, idW
Savings deposits .......... 624,692,326 - 1,110,824 managing director for the Confederation Life Association,

Total deposits in Canada .. ioo6,567,835 3,721,361 which bas made great headway on sound and progre$5've,,
Deposits elsewhere ....... 103,403,085 3,919,924 lines.
Deposits Central Gold Re-

serve Mr. J. K. Macdonald, the president of the companyp
.......... 7,597,o66 ............

Cali loans in Canada ...... 72,862,971 + z,739,870 for the past 40 years has devoted his executive abili

Call loans elsewhere i i 5,984,68o energy to placing the companY in its Present high Po"ti' t- 6,396,183 will no longer particiPate in the active general managen2.,pCurrent loans in Canada 822,387,975 - 8,327,040 of the company and will for the future devote his attentl t
Current loans elsewbere .... 58,305,388 + , 2,486,iog e

particularly to the investment departinent where his judg eat
The Bank of Vancouver reports in the return a present and knowledge as to financial conditions will be Of

estimated loss of paid-up capital of $125,ooo. The Sovereign valu e to the company.
Bank no longer appeats in the list.

HAMILTON PIRE INSURANCE COMPANY CANADA LANDED AND NATIONAL INVIESTMO

COMPANY
While the activities of the Hamilton Fire Insurance is

cmfined largely to Hamilton city and district, the company
ha$, bY its progressive and sound management, built The Canada Landed and National Investment Coinpany

up a reputabje and enviable business. The company's latest net profits for the year 1913 were $190,302, after making

annual r-ePort reveals several notable features. For instance, usual deductions and, provisions. This compares

the increase in 1913 OveT ioi2 in premium income il 22 Per proifits of $i6g,569 in ior2, $155,898 in 19,r, and

ent., the cash system, premiums amounting to $70,391, and the in ic)io.

mutual "stem premi=s to 4Ci The number of policies in The p"sident, Mr. John Hoskin; in his report 10 eteM";-"ý

WCe il 10,792, the aMount at having increased $2,218'- shareholders, after referring to the good crops of last Y

Sgi last year. The average amount for each policy il; $95;. marks that payments have 'been met with promPtnes"$,
The policyholèlers, security amounting tO. 0227,6g2 il that legitimate business in Canada il In a sound cOnffitjoj1ý

divided as follows -7Assets ' 071,894; residues of premium The company's paid-up capital is ti.2o5,oo0, and fhe

notes, #17,108-, and capital stock subscribed, but not called, serve fond is $toooom. In the last year *80,000 ,as

41138,69o. The income for the year was $86,S37, and the ferred to reserve, compared with 884,7 00 in the' previeim 'expenditure $75,ffl, including fire lossesof $32,8 To the year, and #73,ow in igiT. Dividends at the rate Of e
reinsurance reserve was transferred $4,8 y 5, and to le surplus cent. took $zoSM, and after the transferal to reuffl

«SuBtý *34b. was . carried fPrwaircL
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'EW CANADIAN LOANS IN LONDON -CABLES
(The following cable messages of the Canadian Associated Press

and the Mont real Star are printted by special arrangement.)

PAGIFIO GREAT EASTERN RAILWAY LOAN. 8TEAMSHIP LOAN ISSUE DELAYED.

*Lodoît, JanuarY 22.-The fact that the Victoria govern- i'London, January 22.-Mr. J. W. Norcross, naging

Met lan of one million sterlin~g fours at 97 was subacribed direçtox of1 the new Canada Steamship Lines, Lui Cd, sails
Moetian foui and a haif tintes augura well for the approach-~ for Canada on the Carmania Saturday.

igisue of thte Pacifrc and Great Eastern Railway, one and It will net be possible to make the new isue for somne

a afmillion aterling four and a halves, at g5, which is weeks, but Mr. Norcress has had daily conferences with the
"arnted ucoidiioýaly, both principal and interest, by Furness Withy directors, Grant Morden and ethers regardirig

the ritih Coumba goernmnt.the arrangements for the new tonnage and enlarged opera-

Thi shuldhae a, market valu equa to the full British tiens of Canadian inland navigation.
Columbia ~ ~ goe et inse, yet is two poinits cheaper than

th aall Vitoi governme»t issue, an~d moreover yields

CANADIAN LOANS AT PRRt4IUM.

tLondon, january 22.-The Calgary City loan viticit onl
k~ ~E~ ~< A~kP8.appears to-day is being dealt in at quarter to three-quatr

LODN -IE NCNDS premnium. It comprises £71c),6oo 5 per cent. debentures at 97.

tLodon Jauar 2-Qutatonsov andia isuesin neThe recent Domino loan is 2 1- premium. Last week'
Ianisues" semillion loan for th tate of Victoria was subscribed fou

Londn ar,.-tines over

to g2. 3ý/2 per ce tJoan, 1909-1934, 90
NOV~A SPOTI* MAY FLOAT LOAM.

Doiino aaa3prcn.l,10 938, 82 tO 84,

a, 84.-7-&~i tLondon, january 27j-Nova Soi s lkl to be inth
* ~ ~ m 4~>arktet for a loan before long. It is worth noting that every

Newounlan 3 ercnt.stelin bods,194, 7 tO76. recent everseas tuas has been merely fo o eiin resr
Quebe 4 pr cet. strlin bons, I(34, 4 to96. ills, moet for the creation of further labilities. Tercn

Domnio ofCanda 5 pr cnt. 19 9-,,9 to 92. improveIfleçt in price of the ncwest Caa i nestments i
Domnin f Cnaa pecet.regste, 103, 2 t84. wellmnained. The#acon ut loe4is mre vra bl

Doiin fC(nd ,1 e en. ubcied 97,7 hn o ln im ak

4t 75

Domiionof Cnad regsteed, g3o5o, 9 t gi
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BANKS ACTED CAUTIOUSLY NINETEEN THIRTEEN FIRE PATIOS

During Financial Stringency, They Obviateà Many Evils Returns Not So Favorable for Underwriters--]Rating.
-Depgndence for Funds on Britain Schedule Working Well

ln moving the address in reply to the speech from the During igi3 there were practically no conflagrations,-
throne Senator Mason said in part: but on the other hand there were a number of large individual

ýhe conditions which led up te the period of tight losses. The experience of thrce companies, nainely, "Lon-

money-, which 1 trust we are slowly passing out of, were don and Lancashire," "Mercantile," and 'ýQuebec," was

such in the main as we could net control or modify. One normal, though net so well as in 1912, the résults of thatt
exception there was, of course, i year having been particularly good, so far as these corn

n the real estate speculation
of the past few years which during igi2 reached a stage panies were concerned.
where some check was bound te occur. When that check The loss ratio for igi.3 will bc slîghtly under 5o er 4
came, partly by the wise action of the bapks, but still more

cent., which may bc considered favorable.from the aroused suspicions of outside investors a tempor-
ary but necessary depression followed in that 12ne of busi- Mr. A, Wright, the well-known manager, suggests:
ness. As to the general situation, such tightness of money "It is encouraging te note that the average rate of premium
as existed, such duilness of business as showed itself gcner- continues te decline, showing that the system adopted by the

ally, were caused by world-wide conditions. Canadian Fire Under-writers' Association of schedule ratinge

"In another aspect of the case it will bc seen that during whereby the insured are allowed concessions for improve- >

a year of monetary tightness in Canada, none of the great ments, has worked well, and is in the interests of the C01ný

basic undertakings and projects of the country were allowed munity as tending te reduce the insurance tax and alsO,

te suffer. The pinch may have been felt by individuals, or think, te bring about better relations between insurer and

by the smaller business dealers of the Dominion, who had te insured."
go- slow and curtail expenditure and expansion until the vital
factors of the nation's growth were cared for. In this con- Resuits Not So Favorable.

ùection some unjust criticism bas been occasionally levelled Mr. A. Barry, manager for Canada of the Royal Ex-
against the banks. There is nô doubt that in 1907 p -

the change Assurance, anticipates the company's fire pre-

financial stringency of that year would have involved serious miums during the past year amounted te approximately
disàster in Canada, such as then came te the United States, $400,000, and that the loss ratio will bc something less
had it net been for the care exercised by out banking insti- 45 per cent. Generally speaking, results for igi3 were not

tutions. Se, in this past year, 1 believe much serious evil as favorable te the companies as the previous year.
was avoided by the cautious action of the banks. The Pacific Coast Fire Company's preliminary returDs
Foit by the People. for 1913 shows that assets increased from $1,27.3,475-32

"Many things, of course, have made our people feel the $1,409,739-49, paid-up capital from $548,229.99 te $577,470--
depression.ef the past year, and one of the most discussed 45, and surplus over all liabilities from $2ý66,945.d0 te $339-'
topics was the higher cost of living to which the goverriment 950.7.3, and this latter increase after providing $56,576.63, the
is now having officia] inquiries made. I believe a chief amount necessary te pay the dividend. The gross loss ratÎo''-'

reason for this condition te bc an increased population, on ali business written was 36 per cent., and net loss ratiey

coupled with a falling-off in the numbers and in the raising 3-6 per cent. The gross loss ratio on Canadian business only à

of food-producing animals, and accompanied by increased was 30 per cent., and met loss ratio in Canada 26 per Cent-,

demands frorn a people who are widening the area of hoMe gross and net premium income were increased. The inter-

comforts, luxuries and higher-class food requirements. The est earnings for the year were a little over ' $83,000, UnCIU"
great cause of the stringency, however-greater than the writing profits, after taking care of the increased reinsur-

local effects of real estate speculation or the increased cost ance reserve, were over $i7,ooo., The> company during tht

of living or even the world-wide influences of a pr6sperity year was able te dispose of its old bead office property at 0'

which strained the money markets-was te bc found in the profit of $27,000 Over book values and were able te purcha$ef

war troubles of the year. One good thing this stringency on December 31st, a desirable property in the heart of Van"'

bas certainly donc, it bas shown Canadians how vital ta their couver for head office purposes. A profit for the yeat 0

well being is the moncy of the motherland; how essential it almost $13oooo being made. The board of directors de-
is that they keep and improve their national and individual clared the usual io, per cent. dividend and carried the bal*

credit by good government and wise financing and houest ance, sorne $7.3,ooo forward te reserves, so that Mr. T ' *- ' lbusiness; how practical is the value of the sentimental and Greer states the Pacific Coast Fire Company bas just

imperial bond. pleted the most satisfactory year in the history of the con"

Other Countrfes Aldlng Devolopmant. pany.

"I am certainly an opximist as to the future of Canada- Premlu" MW Incream

both near and distant. In a lesser degree than Great Britain The net premiums of the London Mutual Fire InsuralIce

other countries arenow contributing te our development with Company for the year show a substantial increase, amouà C ,,ý

both men and money. United States investments, in particu- ing te about $46,ooo; the losses have net been abnormý

lar, are steadily increasing, and 1 note that according te the high and will compare favorably -with other large companicos

careful estimate of The Monelary Timee these investments doing business in Canada, thinks Mr. F. D. Williams, M3'
in. Canadian industries have rîsen from $279,o75,ooo in igoq aging director. In common with other companies, OUT

to $636,9o3,c)52 in 1913. Legitimate business, also, in Can- curities will show some depreciation on account of the state

ada is in a satisfactM condition, and the slowing-down of the market, but any loss in this connection is appartAe"

Process will in a net very great length of time, again permit rather than actual, and will net bc sufficient te make Ady

of considerable funds being avaitable fer further general ex- material reduction in our surplus.

Pansion; the period of slight depression will have passed
Away and Canada bc again busy in the development of heý
ellOrmous resources.

"The government bas reason ta be proud of the present

transPortation facilities of the west, and the railways are te CAMADIAN BANKERS, ASSOCIATION
%be 4ýOngràtulated upon their handling of the 1913 CrOP. We
all rëlnember the deplorable conditions attaching to the ship- At a meeting of the Canadiau Bankers' Association,
ment 01 the zoli crop and the difficulties which rernained D. R. Wilkie, of the Imperial Bank, presiding, Sir Frede"dck"
over into the next year. The western press teemed with Williams Taylor, the new general manager of the gauk
severe criticisms of every one concerne thougli the trouble Montreat, was elected to the executive of the Associatiom,
was largelY due to causes which no government or.transpor- placing Mi. H. V. Meredith. who retired on his assumi*l
tatiOn agencY cOuld 'at that time meet. Now, the rpilway the presidency of the bank.
companies, acting apparêntly with the railway commission
under government direction, have brought about a con A resolution was adopted expressing the sorrow Of
of things where the current deason brings hardly a complaint, members in the ]ose they hadoustained in the recent dd
although the crop is gnater tbm «ff.el of General Manager Elliottf of the Moisons Bank.

0 dm -es The committee appointed to look ilito the Matter Of-
banking course at the crifferint colleges of the courîtM

Reginals fire lou during December was les* than #Sm ported in favor of such an unduialdag. ten's Unive
The fire ébief, the bulnets men, the board ci trgde, the city ICingston. isthe only 9u
council wW the chitens generally institution which se i r has favored

are CO-*Ptmting with à project. co.iisequently the matter wis romta bëcký m
Vie* to ttducing the fire lots. same committee for further aMon.
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FWP CIAL~ GQYJERNMENTS IN BOND MARKET WARRANTS FOR UN~ION LIFI3 OFFICIALS

DomiionWa Mlso aBorrower Last Vear-Total Poliman Evans, Dr. George Millihamp, Il. Syamons,

Requirements Beavy K.C., and F. C. Hlughies Nau,.d in Indietment

Th able at the~ foot of this page sets forth the govern- On a bench warrant issued in Toronito on Monday, by

Men isuesfor th~e year191i~3 and the mark~ets in winch tliey Mr. justice Latchford, K.C., in the jury Assizes, Il. Symons,

sol, o account beig taken of the temporary K. C., first president, and afterwards director of the defunçt
finaning.Union Life Assurance Compan~y, was arrested in his office.

There are two charges of conspiracy ta defraud agaixiat hiiu,

d~ra ~ad ~ovicIa goernex~s isue irm n- and the warrant was issued after an indictmnent had beel'

2criisduring 1913 ta the ainount O f $5,665 -vundt hegadjr. Naxned iii the indictint are H.

iercn.,o 4,362o OCr market. is Get ta ; 911 ollmnan Evans, also a former presidexit; Dr. George E.

wore Ja1~ete ii Grat litiflhabmp, meical eaininerý and director and F. G.

Cen., r $2oooin anaa. he American and~ Jaain Hughes, of Galt, another directer. Symaxis was the only

p4~,5DOO~lxifheUnit4 Saesanonee arrsed as H. Poiiman Evans is in P>aris, France, and

m ark>bobd87 pe cenIt. of the total amount issud i Dr. Millicbaxp is in the Ilomeiwood Saniltarum~ li such a

1ý1, s gans 404per cenlt. for 1912, accordixig t'? Mr. E. cnion that lie Lannot be placed under arrest. Mr.

Ïl, he omiiongovSymnons was granted bail on a b>ond of $i5,ooo guarantee4.

ernmn adetwo issues li Lonidon The in4ictnlent and subsequent proceedings were the result

dUrig te crret yar.In eptmbe, 11.3 £3,001oc 4 of action on t e part of the attorney-general's department.

Perýcet.stok as ff re at99 the proceeds being Ltilzed othlnime Ras
tO etie bndsdueOctberist igS, nd for other purposes.

liaDeemb 4,00,00 pr cnt stckwas~ issued at 97 ta Theidicmn reads as fllows:

14et teaurybils ndta eibure he ovrnmt in Upart L
Thal4t at tecty ofToonto, i the year uioo thefr i

lu esectofitspuchae f ran TunkPaifi Rilwy . ollian Evans,Her yosGogeEMilcap

Thefeerl gvenmnt ls pace sor-teitres- and F.G uhsddcnpr wt ahohradwt
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RECENT FIRES January 23-Anglo-American Hotel, 172 Ontario Street
Loss, building, $ioii; contents, $5oo. Insurance, $4,900.

Monetary Times' Weekly Register of Fire Losset Cause, oily overalis.
Hamilton, Ont.-January ig-Coppley Noyes and RaindaUand Insumce

Company. Loss unknown. Cause, lighted pipe in pocket;
Dr. Lafferty's residence, 24 Bay Street South. Loss, slight.

Charlottetown, P.E.I.-January 2o--Royal Hotel. Loss Qause. clectrical dçfects.
and cause unknown. january 26-Mr. J. Marshall's barn, Ryckman's Corners,

Cait, Ont.-January 26-Mr. J. E. Keyes' barn. Loss occupied by Mr. C. Fletcher. Loss, $3,000. Cause, probably
and cause unknown. drunk man. Third fire on this property within last three

Beachvllle, N.S.-January 5-Mr. J. Munro's residence. years.
Loss and cause unknown. Montreai, Que.-January igý-Mr. T. Moore's kennels,

44 Bellingham Road, Outr'emont. Loss, $5,ooo. Cause.Metcalfe, Ont.-JanuarY 23-Mr. Godfrey's residence. overheated furnace.
Loss, $2,000. Cause unknown. january 2i-Canadian Athletic Club, East St.ý Catherine

SydneY, N.S.-JanuarY 22_éGreen Block, Charlotte Street. Street. Loss, $iooooo. The establishment§ on the ground J
Loss, $ioooo. Cause unknown. floor which suffered water damage were:-The Montreal

Windsor, Ont.-JanuarY 26-Mr. J. Schwartz's store. House Furnishing Company, at No. 45c); Lamontagne Limi-
Los$, $2oooo. Cause unknown. ted, dealers in leather goods, at No. 452 ; the Lachance Phar-

Edmonton, Aita.-January 22-R.N.W.M.P. barrack. Cell macy, at NO. 454; and the Astor Cafe, at No. 456. Build-
set alight by prisoner. One death. ing owned by Messrs. Caddy Brothers, St. Paul Street. Cause

unknown. Insurance on building, $5oooo-Royal, $2o.000;Knowlton, Que.-January ig-Rev. E. M. Taylor's resi- Queen, $ioooo; Springfield, $ioooo; Insurance Company ofdence. Loss and cause umknown. North America, $ioooo. On contents, Canadian AthleticTyndailq Man.-January j6-Mr. Bjalin's store. Loss, Club, $17,5oc>--Queen, $5,000; North British and Mercantile.
$3,ooo. Cause, defective stove pipe. $5,ooo; National Union, $7,5oo. Lachance drug store, $6,-

Cardinal, Ont.-January 17-Cardinal Starch factory. ooc>--Aetna, $2,ooo; Equity, $iooo; Queen, $3,000. Mon-
Loss, $4,500. Cause, overheated pipe. treal House Furnishing Company, $ioooo---London and Lan-

MO'untain Crove, Ont.-January 22-Canadian Pacific cashire, $5,000; Alliance, $3,000; Caledoinian, $2,000.
Railway station. Loss and cause unknown. Toronto, Ont.-January ig-r Ashland Avenue. Loss,

QtiebOO, QUO.-January ig---Robson Leather Company's furniture, $700. Insurance, $500. Ross and Wright, ad-
premises. LOss, $15,000, Cause unknown. justers for the assured.

Alienford, Ont.-January i6-Mr. R. Haskett's store. january 21-Factorv, Teraulay Street. Basement and first
Loss unknowin. Cause floor, Canadian Seamless Wire Companv. Loss, $4,000- In-defective stove pipe, surance, $4,000. Second floor, Pratt Food Company of Cau-13urY, Que.-January 23-Mr. Lapointe's residence. Loss ada. Loss, $5,ooo. Insurance, $9,8oo. Third floor, J. W-unknown. Partially insured. Cause unknown. Hewetson and Company. Loss, $ioooo. Insurance 910t

AlvlnBtûn, Ont.-January 23-Mr. J. A. Paisley, 7th Con- known. Fourth floor, Automatic Electric Cook Company,
cession, Brooks. Loss unk-nown. Cause, spark. Loss, $5,ooo. Insurance not known. Demage to building,

London, Ont.-Jamuary 25-H. Trebilcock's jewellery 88 Teraulay Street, $15,000. Insurance, $25,000; Mr. J-
Store. LOss, $1,000. Cause, supposed steam pipe. Kennçdy's residence, 182 Glen Grove Avenue. Loss, M5100.

BurffrkgtDng Ontýjanuary 27-Messrs. A. Coates and Cause, stove set wax on floor alight; Burwash Hall. 'Loss
Sons' lumber mills. Loss, $25,ooo, Cause unknown. and cause unknown; Ulster Apartments, Grange and Augus-

ta Avenue. Loss, $500. Insured. Cause unknown. ROSSOak Lake, Man.-January ý3-Building rear Oak Lake and Wright adjusters for the assured.Hotel. Loss, $iooo. Cause, leakage of acetylene gàs. . january 23-25 Walton Street. Loss, $115. Cause un-South Porcupinag Ont.-JanuarY 23-Messrs. Reamsbot- known.
tom and Edwards' premises, Bruce Avenue and First Street. JanuarY 25-Mr. H. Adelman's premises, 2o2 AugustaLoss unknown. Cause, lighted match. Avenue. Loss, $400. Cause, supposed incendiary-, 45 Bev-Paris, Ont.-JaMlary 22-Dr. Duriton's- stable and Dr. erley Street. Loss, $65. Cause, dropped match; Canadian
W. Fasken s barns, etc. Losses, Dr. Dunton, $2,000; Dr. Chemical Charcoal Company's premises. Loss, $700. Cause
Faske]2, $4,000; Dr. Gould, $3oo. Cause unknown. unknown; 5c) Beverley Street. Loss, $45. Cause unknown.

VitncOUVOr, B.C.-January i6-Nursery, 752 Thurlow January 26-Mr. A, Farrell's residence, Ravensden Av'
Street. Loss unknown. Cause, incendfary. enue, Earlscourt. Loss, $igoo. Cause, upset lamp; 70

January 22-Vancouver Lumber Company's plant, False Street. Loss, $i0o. Cause unknown..
Creek. Loss, $3,000. Cause, sPontaneous combustion januaxy 27-Mr. W. A. Medland's premises, 84 Louisa

Street. Loss, $2oo. Cause unknown; Mr. E. W. Lowe's0819M, Alta.-January 17-Store, 224 Eighth Avenue
East. Loss and caùse unknown. residence. Loss, $700. Ca-use, defective furnace.

JanuarY 26--Calgary Tribune. Loss, $25,ooo. Cause
unknown.

NOW W68tmInstbre O.C.-January r3-British Columbia ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTEDElectric Railway's car. LOss, $5,000. Insured on schedule.

cause unknowIn. The following fires were adjusted by J. S. RankigiJanuary z6--Mr. J. Paul's workshop. Loss, $Io. Cause,cil stove. Vancouver:-
Greenvmd B.,C.-NoveMber 29,-Mr. A. Krueger's brew'FrOdOrictOn, N.B.-January i3-Mr. H. G. Hohen's resi- ery Loss on huilding, $i,8oo; on contents, $3,000. 'Cause

'dence Waterloo Row, owned by Mr. J. L. Neill. Loss, $25. of îire, defective chimffley. Insurance, Liverpool and Lond0eCause overheated register. and Globe, building $iooo; contents $1,ooo; Sun InsulrancOJanuary i4-Baptist Church. LOSs, $25. Cause., over- Office, contents $2,000.heated furnace. HoPe, B-CDecember 3-Mr. J. D. Nicols, gentse
TIlbury, Ont-january 27-Mr. R. P. Adam's livery barn. nishings store. Loss on building $25; -on contents,Loss unknown. Insurance, $iooo. PhSnix of London and Cause of fire, upsetting lamp. Insuraince, London Assurance

$3P500 North British and Mercantile. Building, loss $3,00, Corporation, building $8oo, contents $z,5oo; Pacific COaOt
Insured by Owner, Mr. H. Langis, $1,5oo. Causý, upset Fire Insurance Company, contents $2,500.
lantern, North Vanoouver, B.C.-November 29-Mr. Abrah210

SInd*1611, Ont P. 0. Tradelle S store. Grossman's carpenter shop (electric power). Loss on.- Jaqiuary 27-Mr. ingLoss, 06,000. Cause, rats and matches; Mr. J. Pierre store, $970; contents, 81,ooo. Cause unknown. Insurance '011
Wyandotte Street. buiiding, Phoenix of London $2,400; insurance on contents,Loss, $5oo. Cause unknown. Three Hartford $850; North British and Mercantile, $800;fires in four days on these premises. tories, $",ooo. -JanuarY 28--L'Ass'umption R. C. College. Loss, *10,000. The following fires were adjus-ted by H. T. Hugbes-Cause unknown.

Toronto:-«imamg, MM.-January 2o--Mr. R. S. Surtee's resi- W19116M00, Ont.-December rgý-Mr. 1. Lister. Loos, $52'dence, 144 Logan Avenue East. Loos, *i5o. Cause, defective Mr. E. Kock. Loos, *53-chiton«; White"Carriage Workq, 54s Telfer Street. Loss and
cause unknown. Bmn«OM Ont.-December ig-Messrs. Katz &

Los$, #M. 'Cause, incendiary. Mr. L. Katz. LOSSRjamury 26-Blue Ribbon Tea Companyes premises. Loss Cause unknown.Md cause unknown.
MAdImsk@4 Rudm Couqty,-December 16-Mr.

prn:hs«Wm Ont.--January io-Mr. W. Baitey's barn, 914 Parker. Los&, $26.Streýt. Los@, contents, $600; building. 113oo. In. Ràw*n Towl ItIlll, Ont-December i6-Mr. 5.Cause, overturned lamp, Loos, $7m
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Brantford, O.nt.-fleceiber 6-At the fire inquest the Didsbury, Alta.,.t'ieofny aaty., lom-Aduhamdbr

fdl-ig verdict regarding Bow Park Farmi fire was te- E. A. Lilly AdjustmnentAecClayH.WChmrs

tre "We, the ju ry empauelled to enquire into the orngin building, confectionery store; insurance, North British and

î Ocause of the Bow Park Fatmn fite of Deember 6th, 1913, Mercantile, $i,o00; loss,~ $1,472. H. W. Chamabers, drug

fn, in out opinion, that the cause of. the~ fir was probably stock and fixtures; isisurance, Liverpool-Manttoba $i,ooo,

0iVendiary <rgin or careiessness of somne person or per- London Mutual $îi,ooo, National Fine $i ,ooo, United Drug-

sn and from the~ evidence produced we ate unable te deie gists $I,oooý-$4,0o0; lOss, $3,080. H. W. Chambers, build-

oatach the blame?" ing, drug store; insutance, British and Canadian Under-

pQ~Deembr ~-W E.Wely.livry atu Witers, $i,ooo; loss, $1,285 . Leigh Curtis, confectionery

Petiton, stock;cmbe iws5aWce E.Londonvryban Assurance, $i,ooo.; loss, $450.

~biding,$1,350; o cntts$ 1,500.Cuec Leigli Curtis, household furniture; insutance, Sovereign,

txmp. ýrn nitis ofmLondo, building nt $Soo; goa $o.Leigh Curtis, store fixtures, etc. ; insur-

cf onon~iliu $300, cotns$0;Iueil ance, Sovereigu, $200; lOss, $460. Michael Barret, buid

Uidrrtens. build'ing $200, Contents $200, horses $3o ing, 'Alexandra 'Hotel; insurance, Cariadian-Pili $2,o,

Montreal, Que.-Jaulry 13-FrothinSia1n & Workmaii Equity $î,ooo. Great North $1,0oo-$4,000; lOss, $5,8IS

bligs, etc. Insurance, Messrs. Frothinghamt & Workmn'- M4 Weber, building, feed store; insurance, Dominion, $sooe

Stc:Lloyd's, $71,832; COlmetcial Union, $25,000; Palatine loss, $1,264. W. G. Liesemýr, hardware stock; insuac

In ace Company, $20,000; Yorksehire Insurance Company, Centtral Canada $i,ooo, Canadian-PhoePlx $2,ooo, Londn

$20,090 ons, Liverpool anid Globe, $î5,ooo; Mutual $x,ooo, National Fine $5,000-$9,000; loss, $,4,810

Mut Roval Assurance, $12,ooo;- London Mutuai Fine In- W. G. Liesemer, soeftt.isrne eta h

srneCompansy of Canada, and the North-West Fine Assur- $1,400; losse $1,220. A. G. Studer & Comnpany, genera

anc Cmany, $io,ooo each; the Royal Exchainge Assut- store stock; insurance, British Ametica $2,00o, Equity

anc, ý3,6;totl, 18750. Offce and warehouse fixtures Great North $i,ooo, Hudson Bay $2,000, London Muta

and urnture Comeri Union, $5,ooo; Gerinan-A1fleticaf, $i,5oo-$8,ooe; loss, $9,835. King Hiram Lodge; isr

$7,500. ~ Bulin:Ryal Isusrance Company, $5,oo' the ance, Springfield, $6oo; loss, $813. Stark~ & Son, pool rom

Inuace Company of North Ainerica, Firemien's Fuxid, etc. (building) ; insurance, Central Canada, $1,500; os

NainlUni-n Fire Ixnsurance Company, Guardisn Assur- total.- Stark & Son, poo rooni contents;- insutance. eta

_.nýe arfod Fie. Insurance Com~pany, and thie Alliance Caad $io, LodnMutual $oo-2,ooo; koss, $11.

Amrc Copn, $io,o each; total, $75,000. J. M. Ifysinith, harnes, store; insurasice, Dominioni $2,o

Thse hlding the Gurney Massey risk wete: Commercial London >4utual $1,000--43,000; loss, $1,780. Jones Bros.&

-Unin Asurane Copany- $5ooo; >Phoenix of London, Tete, flout and feed warcliouse; inurance, 1Equs'ty 1o,

$i2,oo;Yorshie IsurnceCompany, t.isited, and the Springfield. $i,5oo-4 2,oo; loss, total. Alexandra Htl
Livrpol ad Lndo an Glbe nsrance Company, $1,00 futniture; insutancS.Pu 2oSpigel $,6(-

inria Uion, $z,22,oo-, Yokhr In ance Comipany and Candien ,400 Ross, tetl odnWstHtllqo

the orthWes Assranc, $,oon each; the Alliance Assur- stock; insurnce, Liverpool and Lno n lb,'200

ance Compny, $3,oo. Total, 35,500. oss, $1,eoo. Golden West Hotel, furniture; nuacRyl

TheHeni JnasandComp>any nuac was Rield by $2,500; leSS, $2,3oo. Golden West eotel, building;istr

Commrcil Unon,$13500; Liverpool and' London and ance, Central Canada $1,700, Cenitral Canada $3coo Natioa

Globe,~~~ ~ ~~ $50;UinoPai,$,o non of Englan4 Fine $2,00o, Springfield $3,000, London I4utual 5o -

and he un ire Inurnce Ofc,$5,ooo each; total, $12,000>; Rois, total. YonkSan&GHogFretun;
$30,000. isurance, CentralCnaa $8oo; loss, $8.YonkSa &

Cormea mil ad gaineleato, onedby obnn G. Hng Foc, restaurant, building; isune, eca$86

Olve ran opay.Cus ukow.Toallss I-lostta. oesBos &Tar, rcey n matmrkt
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IN SUPPORT OF GROUP INSURANCE Under what conditions, then. can we dispense with med ..
cal examination: First, when we eliminate or reduce to a-
minimum the individual selection against the company on theArguments Against "No Medical Examination" and part of the individual applicant for insurance? second, wheil

Some Replies Thereto we introduce some positive factor in the company's favor
which will on the whole work in the same direction as medi-
cal selection?

Considerable interest was evinced in the announcement Conditions fer Application.that the much discussed question of group insurance wuuid
receive treatment at the Toronto Insurance Institute. A good Having arrived at these two basic principles we can pro-crowd of Life insurance men gathered curious to know the ceed to investigate the conditions for their application.views of Mr. V. R. Smith, B.A., A.I.A., of the Confederation First, there should bc a group of at least ioo, hundredLife Association, Toronto, the speaker on this subject, and pindividuals to revent the possibility of adverse selection ouabout which little has been heard in Canada. Mr. Smith the part of the entire group, or in other words to permit thefavored the principles and operation of group insurance, law of averages to work smoothly so that there iray not bc
which he described as insurance without medical examination, too large a pexcentage of impaired lives within the group.of a large body of individuals against premature death, for Second, the group must exist for some purpose other thanthe boncfit of the individual's dependents, so long as the in- insurance, and the insurance must cover all, or practicallydividual dies while he is a member of the group insured. Ail il who constitute the group.insurance is in a sense gioup insurance, bc continued, as a 1 of those
the first principle of insurance is the formation of a group Third, if the amount of insurance is not uniform. then it
who agree to share each other's losses. must vary according to some fixed, unvarying rule, such as

salary, length of service or some such standard having aCroup le Prirnary Future. legitimate connection with the amount of insuraince, and the
The insurance called "group, insurance," however, applies maximum carried on one life should bc for a moderate

the idea of the group in a special way, for while the scherne i, amount. The reason for this is obvious. - Its prevents the
as yet in its infancy and minor details vary with the diff erent unhealthy applying for the larger amount of insurance.
companies there arc two broad general principles, two essentials, Fourth, the following information in respect to each in-first.-The insuring company recognizes only a single indi- dividual must bc obtained:-(i) age; (2) sex; (3) nation-
viduai or corporation in all its dealings, and second, the per- alitY; (4) salary; (5) length of service; (6) lost time andsoms whose lives are insured constitute the whole or practi- reasons therefore; (7) specific description of duties. This-cally the whole of a homogeneous group which bas been con- will provide a census of the group and will enable the compa'nestituted and still exîsts for some purpose other titan insur- to obtain information as to the average age, the percentageance, or to put the idea in a different way, the group is the of old lives, the proportion of each sex and nationality, theprîmary and essential fcature of the insurance, but the general bealth of the group, and special occupation hazardinsurance is racrély a secondary and unessential feature and the total salary. A
of the group. The fact that a number of peopie gioup
themselves together and agree to pay their insurance pre- Fifth, in cases where the group is gathered into anuin-
mium in a lump sum through a représentative does not con- ber of offices, stores or manufacturing plants a careful in-
stitute thern a group eligible for group insurance. spection should bc made of the premises, taking into account

such factors as ventilation, cleanliness, gencral sanitary coil-Perhaps what is meant by group insurance wili bc better ditions, fire hazard and the effect of the occupation on 'the Ïl,understood if 1 give a concrete instance, said Mr, Smith. health of the group. Ageneral report on the moral character ilThe National Bank of Commerce of New York made a group and habits of the group should bc ma-de where the group is,insurante contract with thc Equitable Life of New York, a sufficiently distinct class in the community to make sucbwhich went into effeýct over the whole group of officers and report of any value.
clérical employecs of the bank, without medical examina-
tion. Each member of the group was insured for one years No IndivIdual Selection Against Gompany.
salary against premature death, and also against total dis- If the enquiry into these conditions prove satisfactorYability arisiirg from any cause, for ioo per cent. of his salary the company bas assured itself that the first essential, ha&for the first month and So per cent. for a succeeding 11 been complied with-viz., there is no individuai selectÎ011ihonths and 6o per cent. thercafter during continued dis- against the compa'ny on the part ofthe insured. The grOUPability. Pensions are paid to all employees upon reaching may now bc insured because the second essential, the positiveage 65 for am amount equai to, 2 per cent. of the aggregate factor in the company's favor is gÎven by the important ad-wage received durinýg continuous service. with the bank. This vantage arising from these two facts. The first is that theis a particuIarly broad and comprehensive scheine compris- members of the group are ait actively engaged and earninging not only group insurance, but group disability insur- wýage when first insured, and it is a safe assuraption that theance and old-age pensions, threc out of the five contingencles group Will, on the average, bc in goed physical condition;threatening the waee-earner. Life insurance is suyelY living and second since the protection exists only while' the inai.up in its opportùnities and fulfilling it!5 mission in life when viduai is a member of the.group, then if Me habits becoindit can make a contract of this.nature. such that bc is discharged the insurance terminates and be

is replaced by another, a selected life since safeguards axe ýýl1lhWithSit Médlod E»mlmtlon. thrown around new entrants. Thus there is a constant 6-
The radical feature of the sçheme is the off er of life in- lection working in the company's favor and not agaînit it.surance without médical examination, and like all things new It is of course, a proper provision of a group insuranceisi startling ai first sight to the average man. Medical contract for the benefit of employées to provide that, if aDexamination bas been for so long an integral part of the employeç becomes disabled and his salary is coAtinuedusuàl forms of life insurance that most People have whole or in part the insurance is aiso continued. This "come to believe that the safety of the whole Iffe in- introduce an element of détérioration, but ît is claimed.bY thlesutance, fabric dépend$ upon it, and yet it can bc readi- companies doing this business that it is vm slight and stiJl]y demonstrated that, under certain conditions, life in- leaves a balance in the company's favor.suraniqe can be granted as safely without as with Because a group is found to comply with the corimédical examinations. Ail life insurance is based on tbat admit of the waiving of the medical exarainationita table of mortaýty which simply sets forth the curve of time of the first insurance, it docs not follow that newaverages as appliýd to the duration of human life and if all trants may bc permitted in take part in the insurance fe8Wethe People in Canada were to ksure either under compulsion without such examination. If it is admitted that a PtOPf 1;or of theïr own volition no médical examination Would benecessary since there would bc no sélection against the com- condition for insurability is that the group must have

fflready constituted for a purpose other than insurancep it 101 l"pany, and since the death rate experienced would be tht"aeer« 1 s that the benefit of insurance that attaches in membéreipage for thé whole country, and, would be readily calculated; jow
but the companies Cànnot force people to insureý n t-he group so alters the conditions as Io effect a seldctiO"

against the company by causing people who comict obt2iO
They. can only insure those Who apply, and if they offered insurance through the usual channels to, seck admission

in insure without médical examination all those Who saw fit the groue Unless sufficilent saieguards are thrown arouod
ta apply, then the unhealthy, the maimed, the halt, the blind the admission of new entrants a médical examination shoula
would ilock in the companies, eager to file their applications. be required,'aùd in ail cases it is advisàble that the CDMPànywhile the most persuasive agent would tben have difficulty in should reserve this right. If an employer for hie -ovc POP.
inducing the bealthy and scund to insure. The retult Would posesrequires a meaical examination of mw iemp4oYe" 06
hé ',Iadvme qelect4bn" and the death rate would be abner- theý company is satîsfied with the nature of the sélection ex-,
mally high, Thui medical examination le nothing more than ercised by him there is no reed of joing to further expe0o',i
in expédient adopied to counteract by'tnedical celection th, for an additional examination.
adverse selection which would result if ill apphcationi were, Further extracu from Mr. Smith's paper will be i-Fu'jirdiscTimingtely Accepted by the companies. next week.



RINSURANCE, AGiENTS AND RATES the exçpense account of th~e iIisuraice comipainies. The ini
surance business canoot escape the hardsbip of being a retail

t&on kWFir.~a~ç Coupaks- business. In this the coït of selling is determined by the ex-
$0m' Conidertios fo Fir Insrane Copanis-- tent of competition. Ail the world over the proportioni ofin

Fac~tor of Expense AccoOUts surance premium paid in expenses is much the saame, andI it
is hardly probable that a conspiracy of wastefulness cxists

BY J. CROV E SMITHI, B.A., B.c in regard to the matter. The position of the agent must
not, and cannot, be looked upon as that of an overpaid m-iddlE-.

mani. Circumstances have made him an indispensable instru-

AgIance at the last quarter of a century of inuac ment of insurance progress. ln the future a proecrly awalk-

witr Wil reveal certain outstanding antd promilient leat- ened sense of his responsibility and remuneration according

t bare cte»iicd ~c penct~ ud wll iidubt4lY ta the qusility and flot to the quantity of his service will niake

ths i he f velpie n h~tr f he uine. is t axnon hii one of the chief factors in curtailing our waste by fire.

~e çyço~nentof einuraCC~'t a fOt tiiWn As to Sohodule Rating.
leeetecstom of reinsurance originated, but it is evi-

'1îlte natWval ougrowtIh of a imeu when companies f ound The third an~d the xnost patent influence that has affecte4

ýýmsIe v4eaded iyitb. liability, and sought ta discharge -the developmcnt of the insurance business is known as

th supu y friendly egotiation. At the prescrit time, schediile rating. The -rates for insurance charged by Barbon

11wvr t ba eoemore of an established meçdia for the ini the i6th century are not recorded. It would be intense1l'

dsoiin of a portion of lairger lines thanit is iise for orie interesting ta know how this pioncer in the filid solvedth

coaayt arry. prob lenm of fixin~g a priçe for the indemnity offered. The
tables compiled by his immeidiate successors are, however, in

GrIgial Mthodof Rensurnce.our possesslin and froui these wc find that the first inur

Teoriginal meo of reinsurance was entirely facul- ance rates were no hased on the actuai, but the rentai value

t4tvé ad fiedl istitutions exchanged buins one with if property. Fr<un the year 1681 this plan was in vogue, n

the-othr. O reentyears this arranigemient bas been re- tii in i7oo the fire office issued a scale of charges liased uo

13%cd b copanes oganzedespcially for reinsurance thc vaiuc of thc property xI 1814 or 1815the UnionFr

ilupossandwih womoblgaorytratis re îi force. Office introduced a systcmn of diiigrisks ito groups. hi

Th dca o fcuttie eisuane and with it the was the first attcmpt at casfctoadi sitrsigt
laPin o toseclsereatinsip wic existed betweefl note that it three brodcass omn aadu n

hOie ofies n tei muualexhane f busns - us due ti specially hazardous, are ta ceti etent th basi~s of l
caues.Numrou amlgaatinsharingderiveid prescrit day occupancy analss

thecopaiesofredyfacliie ad te enra inresein In i8 a ~ su-iiso f theetl e ai rup a

Su ad ale f heriksunerriie dov te ngis mde ad iclssesj beam the at roftedy.I
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CANADIAN LAWS AND FIRE INSURANCE not be s old unless it were reicognized by investors that the
city was well built and well protected, and was adequatelYCAPITAL insured. îne values of real estate are maintained and the
permanence of employment guaranteed by modern fire in-

Striking Defect Is Recalled-Insurance is of the Interest surance, and so it can be claimed that insurance givingýcon-
fidence to the business world, is one of the foundation stones

In the Property upon which the modern commercial fabric bas been erected.

0
Several misconceptions regarding the business of fire

insurance were cleared away and sorne striking points cru- EASTERN SECURITIES COMPANY OPENINC IN
phasized by Mr. J. B. Laidlaw, manager of the Norwich HALIFAX
Union Fire Office, in his address in the Finance Forum of
the Young Men's Christian Association, Toronto. He pointed The Eastern Securities Company, Limited, investment
out that fire insurance is an insurance of interest in prO- bankers of Montreal and St. John, N.B., in order better ta
perty, and not of the property itself, and so, in addition to handie their increasing business in Nova Scotia have opened
the insurance of the building, there can be insurance taken an office at 162 Hollis Street, Halifax. Municipal and publie
on the rents or the revenue or of the use and occupancy. utility issues are made a specialty by this house, who confineAlso, as it is the interest which is insured, when a property themselves to investment securities.bas been sold, the interest ceases and the policy is no longer
in force, unless the company consents to allow the new
owner to purchase the old policy or transfer it to him.

Mr. Laidlaw drew attention to the superiority or the laws DOMINION BANK'S REPORT
in the United States regarding fire insurance companies'
capital. In the neighboring republic it was strictly held The annual meeting of the Dominion Bank which was
that a fire' insurance company's capital is in the nature of held at Toronto this week was a very businesslike furiction.
a guarantee, and requires to be maintained intact, so that Those who anticipated hearing an analysis of financial and
at any time the company could reinsure all its business with commercial conditions by Sir Edmund Osler, the president
another office, or repay the unexpired premium to all its were disappointed, as his remarks and those of other speak-
policy-holders, and also be able to pay back the share- ers were brief. Attention was drawn to the action of the
holders their capital in full. In Canada, on the other hand, bank's directors during the past year who deemed it advis,
while companies are required to have certain capital before able in view of prevailing conditions throughout the world
they can commence business, after they have assumed con- to enforce a policy of conservatisrn without interféring with
siderable liabilities they are not required to maintain their the requirement of legitimate borrowers.
capital intact as a guarantee against the unexpected, and The annual statement showing results of operations lastare permitted to continue business se, long as they have

year revealed net profits of $95oooo for the twelve monthsmerely enough funds to reinsure their business with mother period ended December, 1913, a substantial sum. Adding tacompany or pay back the unear-ned premiums. The practice
this the prernium of $8iiooo received on new capital stockin the States bas developed a number of strong coin-

panies, while at the saine time forcing many compa-nies to issued and $688,ooo, being balance brought forward froin
go out of business. The result of tbis system, coupled with the previous year, there was a sum Of $2,449,856 for distribu-
the systern of reinsurances, is that while in the great fires tion. The shareholders received $ý65,cco in the shape of a
of Chicago and Boston there were upwards of $5ooooooo dividend of 12 per cent., and a bonus Of 2 per cent,, a total
not collected because of the failure of insurance companics, distribution of 14 per cent. for the year. The remainder of
in San Francisco, with a much larger loss, nearly the whole the amount for distribution was disposed of as follows:-
was collected. Contribution to officers' pension furrd, $25,000; transferred

to reserve fund-premium on new stock, $81I,344.8o; trans-
Llmit of Llabllity.

ferred to investment accounts, $200,000; total, $1,802,168.27-After tracing the history and principles of fire insur- Balance of profit and loss carried forward, $647,688.32.
ance, Mr. Laidlaw showed how the modern insurance com- Reserve fund:-Balance at credit of accourit, Decemberpany limits its liability in districts of a city and over the
whole of- a city as well as upon an individual property, and 3ist, IC)12, $6,oooooo; transferred from profit and loss ac-

in that ivay many companies are required ta write the in- courit, $811,344.80; total, $6,811,344.8o.
surance of a large city. There being many companies doing The general statement shows that the Dominion Bank
business and each writing a share of the insurance upon continues in its strong position. Its funds were fully and
any large property, it is desirable that they join with one profitably employed throughout the past year, and generouf,
another for the inspection by one person of each risk and credit was granteil ta legitimate business.
the rating of it, instead of employing, say, fifty men ta do
what one can do as well. Boards of underwriters have been
found ta bc necessary in all countries, and in their opera-
,tions the rates fixed are the average opinion of the under- NORTH AMERICAN LIFE MAKES FURTHER STRIDE6
writersý the rates being lowered if experience will justify,
or raised if not faund sufficient, In Canada the average rate The shareholders and policyholders of the North An:
on all propertiés bas decreased from i.5o in igo8 ta 1.29 paid erican Life have every reason ta bc thoroughly satisfied With
in 1912, With anticipated further reduction in 1013- the results of the company's operations last year. New
LO»" Are H»Vy. policies during the year amounted ta î $8,565,835, an inerease.

1 The business of fire insurance bas grown in Canada to of $935,ffl over that of IgI2, bringing the total amount Of
such proportions that the annual premiums paid to licensed policies in force at the end of 1913 tO $52,308,338. The coin-
companies amount ta about $25,ooo.ooo, and the policies in ipany's assets at the end of 1913, were valued at $14,043,185,
force amourit to about $3,500,000,000, while in a city like an increase of $8ig,656 during the year. , The net sumlus:,
Toronto the liability carried by the companies would bc at the end of the year amounted ta $4781,117, an increase Of
frOm $350,000,000, ta $400,000,000. $205,071 over igi2. There has been allotted over $240,001 The losses by fire ifi Canada are very heavy, ranking for policyholders' dividends for 1914, and an investment re,
with the United States as the highest in the world, for in serve fund of more than $85,ooo due ta temporary reductiOli

- *Ai2n!ig!o, igii and 1912, according to the record of Thé Monetary in market value of bonds and debentures, a wise proceeding,Times, the lasses ý.,aried from- $21,500,000 ta $23,500sows
while in igi3 they amounted ta $26,ý46,oS. The fire in- The North American Life bas just issued its thirty-third
surance companies are constantly doing what they can to annual statement, wbich is in considerable detail. A clO'5e
stop this fire waste, supporting Fire Prevention Associations analysis of the figures shows that the company continUes'tO
and suggesting appointment_ of provincial fire marshals. maintain an unusually strong position. The management
It is generally thought that arson is responsible for a large and directorate have evidently kept constantly before then
number of fires. The most careful investigation would seem policy of proper caution and of progressiveness. This bas re,
ta indicate that this is a mistake, and that not ten per cent. sulted in the upbuilding of a businesg which is extensill'e
of -the fi es are strictly traceable ta încendiariqm, including and at the sanie time sound.
that of insane persans. The lasses arise chiefly froin care- In his address ta the shareholders Mr. Edward . Gurney;lessness and bad contruction, and are largely preventable. the president, stated that, including' $;2o6,585 iS pald aAt one time epidemics were thpught tD bc a visitation of of
Providence. When they discovercd that there was a cause, dividends or surplus, there was paid to policyholâers a sun'

epidemics have beS stopped, Every fire is a warning of a $i,2t2,559, while the am&unt received by guarantors was
only $6,ooo. "When it is further recalled," said Mr. Guruey,yu,eau" st as a typhoid fever patient is a warning of bad 11that

r3ý conditions. When this is recognized more generally in the past ten years, the volicyholders have received

theTe will bc more co-operation ta stop the fire Ices. in surplus alone over $1,300,oce, and that in the saine tinle
The business of to-day is carried on larzely on credit, the net surplus accumulated ta the credit of policyholders

and ta have credit there mu»t bc confidence. That confidence bas been increased by $1,230,880-73, with an accompanliý4
taliis largely inspired by the guarantee of fire insurance. No improvement in the standard of reserve, while the tO

bank wou7d make advances nor a loan Compm Its amourit paid ta guarutors during the saine period of
môm-y tinlets the movertv whieh 4 the baqis ni the sectirity has amounted ta $6oooo, the prepooderant Interest of the
was pmtected against fire. The debentures of à ýcfty could policybolders is evidut."
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VICTORIA'S INSURANCE INSIITUTE violaters will receive the punishment which they justly dde-
serve.

"The man or company who defrauds an insurance coin"Over-insurance From a Fire Chief's Viewpoint-Rigid pany should recelve no -more sympathy than the midniglit
Inspection of ]Risks burglar who breaks into your home to plunder and rob a"Dd

who is caught in the act. ........ ........ï
"How many companies doing business in Victoria lOok Help to stay Practlce.

into and ascertain the exact nature of the risks on which "The man who attempts to fire his building can choffl
they issue policies or the character and financial standing of his own time and place for setting the fire. Ile bas time te
the persons or forms te whorn such policies are granted?" prepare his alibi in advance, and can prove that bc was ne*
asked Fire Chief Davis at the first meeting of the Insurance where near the fire when it was discovered. lf the fire is
Institute of Victoria. successful from the point of view of the insured, the evidence

1 burns u , and there is nothing left but suspicions circum-"This problern of over insurance bas been a worry te al- p
stances. The crime of arson is a difficult one to fasten 011 a ..........most every firé chief in Canada and the United States, more person, no matter how guilty he may bc, for the evidence i3particularlv se in the latter, Te the chief who desires te largely circumstaaitial. No one in his right mind will at-keep his Ére loss down. te the lowest possible figure this is tempt te set fire te his building in the presence of witnesses,important, more especially when dull times strike a city or and the fact that the evidence must bc mastly circumstantialtown after a few years of prosperity. Then business receipts is a stumbling block in the way of bringing incendiaries tOfàll off materially, then insurance and incendiarisrn go hand justice.in hand, and no radical change can, bc brought about in the "There should bc a more rigid inspection of all proposeconditions until insurance companies seriously grapple with risks and diligent inquiry made into the character of the x Il .11

the problem of a thorough inspection of all property on which sured, together with the cutting off of policies when, tapplication for insurance is made, or cut down the risk te assured is not carrying the amount of his policy. These steaý legitimate value. ill materially help te stop this practice of over-insurance and
"Otherwise you will have incendiarism, despite thý activi- the temptation te defraud the insurance companies by

tics of any fire department or the proper authorities te pre- cendiarism."
vent it. Owing to the accumulation of c7apital of the differ-
ent insurance compaciés and the great amount at risk, fire
!nsurance companies closelv affect credit. With the compan- BUILDING THE CANADIAN NORTHERN
ies rests the means in a great many cases of stopping incen-
diarism, as you have the power te issue'or withhold policies. Mr. 0. W. Swenson, who bas had charge, for FoleY
It devolves upon you te exercise all due diligence in wield- Brothers and Narthern Construction Company, of the work
ing your important responsibility, as convictions and prison of building the Canadian Northern Port Arthur te Sudburysentences for arson are, after all, only what I term. 'treating link, was in Toronto this week. During the past two yeaM
symptoms,' and no affective alteration can bc made until the he bas laid 540 miles Of main line and between 5o and 60
problera of ovet insurance is dealt with in an intelligent and miles of other track, such as yards a nd sidings. That isbusiness-like manner by the various representatives doing apid construction work.business in this country.

Sheuld GaM FUH Polley Amount.

"When an application for insurance is made--some by WANTED, POSITIONS AND CAPITALJohn Smith-on houschold effects, merèhandise or building,
it is the duty of the representative of that company which is The Monelary Times bas applications, as noted belo'wlabout te assume the risk to, see that the applicant bas the which may interest certain readers.amount of his policy at stake, or, when dull times come A young man, seeks a position in a business or finandblalong, te see that this same gentleman is net carryirrg the bouse. He bas a thorough knowledge of office work, bo0k:full amount of his policy when his shelves are stocked with keeping, etc., and of the real estate and bond business, saempty boxes. Fire, when it gets under headway, destroys ali can furnish good references.trace of evidence. How many of you have insurance which A gentleman, with lengthy experience with a largewas placed 18 months ago and have never been near John adian manufacturing company, desires an exe'cutive positiOI2.Smith since the risk was placed te sec if bc bas the goods on with, a manufacturing industry or wholesale business hOus1ý-his shelves equal te or near the amount of insurance he car- A Toronto firm, handling remunerative lines of special-ries. Notes become due, banks prest for payment, ruin is e*ties, wish te discuss extension of their business with

facing John Smith, and, at last, in desperation, the insurance vieO
te obtaining further capital.policy faces bina. The thought of a fire occurs te him. The

fýres come along in due course, and, as you are all aware,
books and invoices must be shown. Adjusters arrive on the 0
scene, arguments follour, and; in some cases arbitrators are
appointed by both parties interested. A disagreement arises, AETHA LIFE- INOURANGE COMPANY
and then court proceedings commence.

There is lîttle doubt that the large increases in the bue"Much of this can and could be avoided if the corn- ness of the Aetna Life Insurance Company and its imProv'4panies doing business would have theiT representatives in-
position are due, in no small measure, te the efforts ofspect their risks more often Where.he sees that the stock

is diminishing and no new stock coming in, then is the time Canadianorganization, The company'shead officeis at HartfD'td' ï
Connecticut, and the chief Canadian executive officers ofthat some action should bc taken.
Aetna Life, which bas just presented its sixty-fourth antu

ehould ho clas"d wfth orlmumis.. statement, are Messrs. T. Il. Christmas and Sons, Montres'*"
Messrs. Parkinson and Johnson, Toronto; and Mr. Il-"I am speaking of -the risks in the business district, and Lay, Winnipeg.the saine thing applies te the residential district, only on a

smal] scale. The trouble ig that many of the companies The chief gains of >the dompany during> iç)t3 MaY bé
doing business will, when an application is made for ins=- 'ummarized as follows-ý.-
anCe, Send out a clerk te Inspect the risk, and eften that clerk Increase in surplus te policyholders, $1,235,293;
PerhaPs does not know the difference between oak and ash or crease in premium iricome, $1,468,686; increase in total
baYwood and mahogany. Still, the policy is written and the coule, $3,146Jr9; increase in assets, $3j6ý,62O; increa"
risk taken. The man who endeavors te sell out to the in. life insurance in force, $2o,6o8'868; new lif insuran
surance empanies mu2t have a reàson for doing se, and usu. issued in 1013, $61-641,180; life insurance in force. JaD zetiop',ally it is because'the property Insured, is not worth the amount ist, 19141 $355-535,221 ; paid policyholders since r nixa
for which it is insured. In burning his property, the insurer in' 1850, $247,786,602.
defrauds the insurance companies, thus forcing the law-abid- The company's total disbursements in 1913 were $:2Y
ing citizen te pay hili losi. oooooo, and its total income $27,Soow. The Aetna 1,1fe'

wbich writes life, accident, health, liabjlity and workrill-n'Insutînce wmpanies an Sly distributing agencies, rompensation insurance, han a good record and an excelleeticollecting môney in the way of premiums from those wh6 reputation.carry insurance and paying out th money Sllected to the
partv having the losq. The man w1bô defra-ads the insurance
company has defrauded the neighbor who i-,% paying his pre-
mînm. The 3MPathY, in many localities, is with the de- The annual meeting of the Canadian Western.
fraudeT Tather than With the insurance company which bas, Gas Companv was adjourned for a week te permit
been defrpudedout of thé money paid hý the Èonest po11cyý tendance of Hon. C. Sifton. Mr, Sifton fis the Topresenta
holders for their protection, and lénçc aq this conditinn of the English and European > interests, as well as
extits the laws of our ccuntrv violated and few of the 'Probablv the largemt individual shareholdeT.
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ACIENT AND GUARANTEE COMPANIES FIRE WASTE 0F CANADIAN CITIES

111ictinsHow Tlwse Divisions of Insurance Business What Annual Reports Show- arlessiOss is One of

1ared Last Year-Two Lif. Compaiei Pinfcipal Causes of 1Fires

Te result of the Dominion of Canada Guarantee and The annual reports of fire chief s are being issue4 and&

AcietComipany's prain for shw a n increase should be of educational value ta citizens. They indicate

Ofcahreeie frpemiums ofaot$5oo aigte carelessuess> and show the local share of Canada's toll of

toa remium~ fno pe abnout$8,w abous $45100,000ci ath hf e and property, which aipounts to mnore than $2Q0O<00OO0

CW11~ ~CO~1O b0Wt*48,00, aaiu5 $41,oo a ever-Y year.
Year~~ ao During the year ic913," Fire Chief Baines reports, "the

Th caims, percentage is practically the saine as the Moose Jaw fire departmnertt responded to 161 alainis froin. al

Yerbeoe and the result of the year's operations thils be- sources; 99 of those alarn were of a more or leas serius

Ligsatsfctoy.Investmenits in municipal debentures havie natur~e, and reqmtred either water or dhinical to extinuish

beenincr ase ad are close on to $6oo,ooo, states Mr. C. A. them. The renialinn 62 alarins were cither trifling chimney
ýVitersgenral anagr.lires or false alarma. The estiinated loss on buildings and

contents from the 9gQ lires was $113,500, mnade up largely

Spak* geely, the London iGuarantee and Accident frm three fires, viz., stables at the Exhibition Grounds, when

bOnan as hdas equal1y a good year in 191 as we had six tr<tting horses were burnied; W. J. Chantler's stre on1

191, epotsMr. D. W. Alexander, manager f or Canada. August ist, and th Gordon, Ironsds, and Fares' fire on

Prmuswritten in~ Canada for the year endiug De'- Nove>mber 22114. T1hese three lires resulted in an estiae

Cebe 3st 1913, on all forms of policies issued by the losof 9$)5Soo on buildings and contents, which leaves au

Casalt Copay, ainounted to $543,558 .25" estinated Ioss of $i8,ooo on the reinalning 96 fires.Y
During the year nine fires wer. dlue to either coal oi or<

Competition ~ ~ inCaate uie gasoline, stoves, and foi tis saine source thete were tw#

The uarnte Copan ofNorh Aeria tanscts ts asultis. wele freswer casedby ashes which vere

busnes ofissingbods f sretsh lai bath the United stil ho~t beila ple against woodwork. Lighted ace

Stats an Ca adaad whiIe lk. some of the. other stronger drpe aeesywrersosbefrfv fis wlin-

dOutedy b stis acory i no grtiyin, sggetsMr.H. au e w more. Smkn a ie inbed vas the case of

The ota inorn oftheTaeeInd nty Compahny and alo hot box on a stre car. eete ie are fo

Harfod ws ver$iioooo, agan o oer i5,oo. nknwncaues
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies-Their Financing, Operations, Developments,ý atensionst

Dividends and Future Plans

Farrar Transportation Company.-The directors of the La Rose Mining Company.-Net profits of the La ROSO
Farrar Transportation Company recently held a meeting, and Mining Company for the year were $953,000. Productioils
prepared the reports on the business of igi3. A dividend of for December last amounted to $260,973 ounces of a grose
fifteen percent. on the capital stock was declared payable value of $149,610. Sundry increase for the month amountedý
january i5th. The company operates the steamers Colling- to ?7,i3o, bringing the total income for December tD
wood and Meaford in the general freight trade of the in- 740.
land lakes. , Mr. George E. Fair is the manager. Marketing, concentration and operating expenses wertr',

$6o,4o2, leaving $96,338 net profit.
canadian Coal and Coke Company.-The temporary The production for December brought up the total fofý .

financing of the Canadian Coal and Coke Company is said the year to 2,634,000 ounces, having a gross value of $,,5
to bc practically completed, and the few details not already ooo. This compares Witll 2,6i3,ooo ounces in 1012,
arranged will bc completed before the end of the month. gave a net profit of $1,023,000.

The permanent financing is expected to take the forin of The surplus on December 3ist amounted to $1,864
$3,000,000 4-year 6 per cent. serial bonds, dated December 434, made up as follows:-
Ist, 1913, and redeemable after two years serially. To retire Cash ................................. $4677,330
these bonds a sinking fund will commence in 19r5, sufficient Outstanding shipments and ore on hand.. 212,892
to redeem entire issue by 1927.

Canada MachInery Corporation.-A meeting of the bond- Total ............................. $1,8gO,222

holders of the Canada Machinery Corporation bas been Less current liabilities ................ 25,788
called to meet in Galt on February iith, when it will bc asked
to consent to the deferment of bond interest for five years Total ............................ $1,864,434
and io also consent to the issue Of $250,000 in prior lien The Mexican Light and Power CompanY, L1mited.-T'bý
bonds. The concern has an authorized bond issue Of $I,000,- following is a statement of combined earnings and expelise5
ooo and $1,777,500 in common stock, the preferred stock of the electric light and power services owned or control1e&'ý
having been replaced by this common, on which no dividends by the Company for the month of Deccinber, 1913, in Mexico,
have been paid since November, 1912. currency:-

Domo Lake Mining and Milling Company.-The direc- Gross Earmings 1912. igi3. Incr , eacý,1

tors of the Dome Lake Mining and Milling Company, 't 's The Mexican Light and Power
reported, have decided to increase the capitalization from Company, Limited ....... $675,515 $742,602 $67,el
$750,000 tO $ioooooo, and the shareholders will, bc asked to Pachuca Light and Power Com-
give the proposal ratification at a special meeting to bc held pany ..... . ............ 133,969 137,892 31
in Toronto on February gth.

It is assumed that the shares will be offered to share- Total gross earnings ...... $809,484 $880,494 $71,OX
holders of record, although the directors have already offered
to purchase the entire block of 25oooo. shares. Net Earnings:

Ottawa Power Company.-Shareholders of the Ottawa The Mexican Light and Power
Company, Limited ...... ?534,150 $563,175 $29,1115,Power Company have received circulars explaining the terms Pachuca Light and Power Com-

and conditions of the offering of $700,000 new stock -at par. pany .................. 81,781 83,5 12 1,75"
The right to subscribe terminates April ist, as previously an-
nounced, payments are to bc made as follows:-2o per cent. Total net earnings .......... $615,931 e46,687 $3017
April ist, and 2o per cent. the first of each succeeding month
until the whole is paid. Payments made will rank for
dividends froin the call date and may bc anticipated on any Moxlvo Tramways Company.-The following is a stet',

call date and rank for dividends froin that date. ment of earnings and expenses from traffic only, for

Dominion 011 Cloth. CompanY.-At the annual general month of December, 1913, in Mexican currency.

meeting of the Dominion Oil Cloth Company, the following 1912. 1913.
directors were re-elected: Messrs. J. 0. Gravel, Andrew A. decreà
Atlan, J. J. McGill, Erasine Barsalou and John Baillie. Total gross earnings .... $ 653,io:2 ,611,673 $ 41J

At a subsequent meeting of the directors the following Operating expenses ...... 2Q6,ffl 286,520 1,01
officers were elected:-President, J. 0. Gravel; vice-presi- ï

dent, Andrew A. Atlan; managing director, J. J. Baillie; Net earnings .......... $ 356,103 325,,53 $ 3dît'
secretary, McGill; treasurer, J. F. Thompson.

Armstrong-Whitworth- Company Of Canada.-Sir PercY Aggregate gross earnings

Girouard has been clected president of the Armstrong-Whit- from January ist ...... $6,gi3,o46 $6,94,478 $136.4

worth Company of Canada, Limited, the new steel company, Aggregate operating ex-

backed by important English Înterests. penses from january ist. 3e206,WO 3,233t992 2

At a meeting of the shareholders held in MoDtreal the Agg-regate net earnings
,following directors were elected for the ensuing year:-Sir from january ist ...... $3,606,146 $3,715,486 $1,09,34'
Edouard Percy Cranwill Girouard, K.C.MG. ; Right Hon. Sir
George Herbert Murray. P.C., C.B. ; Saxton William Armstrong Hudson BaY Company.Noble, George Green Foster, X.C.; Matthew joseph Butler, -The result of the land sale'.
C.M.G. the Hudson Bay Company for the last quarter affords an

teresting commentary on the position of real estate 113
At a subsequent meeting Sir Percy Girouard was elected ada,

president, and Mr. G. G. Foster, K.C., vice-president.
The company's sales of farm lands for the three ln

Canadian Dormi and pany.-At a meeting amounted tO 4,400 acres for £20,000, against ri 2oo acreO

-of the Canadian Cereal and Milling Company's bondholders, £49,300, and the sales of town lots brought in',£5,400,
Mr. H. J. Jamieson, one of the receivers appointed, read a pareil with £49,300 in the corresponding peried in lqig.
report on the operations of three of the company's mills. t

The XeCeitPS for the qUaTter total £112,300 again%
The showing made by these mills was satisfactory, and it was 200, the payments usually being made by instalments ov9K
decided to OPerate another ci the eight mills, by the cota period.
almost immediately, No definite course f« the future the The sales for the nine months to December 3113tp
company was decided upon, but the meeting was adjourned of farm lands are 22,200 acres for £oq,8S, and tow"
until February =h, when a further report of the receivers Were SOld for £24,800, as compared with sales of faM
will bc heard. It was stated, however, that if the other mills

can be operated as successfully as the three in operation now 49,000 acres for /,211,So. and town lots for £z,232eo,
the COrTeSPOnding Peried Of 1912.

the future of the company is brighter than anticipated. If
bond interest can be earned the COMP&nY will continue to The total reccipts for the nine months ended Dec

carry en operations. With conservative management and pre- 31, 1913. amOunt tO £327,0w, as compared with £58'àieOo
sent asget-9, the, côtnpany can be averated en a imylng basis. the corresponding nine months of last year.
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ITISH COLUMBIA'S PRODUCTS GO SOUTH ed over the statements of -construction, lie decided that an
extension was ilot necessary, and if the railway is. not finish-
cd in july it will«be so soon aiter that the greater time will

Columbia Electric Railway's Earnings-Trade hardly be noticeable. In coming into Vancouver, the tracks
'a

With the United States is Growing of the Great Northern will bc used until the company has its
own tracks through the bore proposed from Lulu Island
under the elevation of land between the north arm of the
Fraser and Burrard Inlet.(Staff Correspondence).

Vancouver, januarY 24th. The extension of its interests on thiscoast as proposed

In conzection with the annual meeting of the sharehold- by the McClary Manufacturing CompaDy is indicative of the

'%s M. the British Columbia Electric Company, when condi- firm's confidence in British Columbia. The McClary Com-

ýti0Ms in British Columbia caine under discussion, Mr. R. H. pany bas a metal works and manufacturing plant here, te-

4PUling, gencral manager, states that the pointed discussion gether with offices and a warehouse downtown. It is now

ï,at the meeting meant that the company can enter upon no proposed te erect a six-story warehouse.

:"ýaDital expenditure this year except such as may bc absolute-
necessary. Last year, difficult conditions prevailed, yet
company made considerable capital outlay te meet public

idtMands and convenience, in spite of the wishes of some DESCRIBINC NOVA SCOTIA'S INDUSTRIES.

olders who suggested that in view of the low average
M on the investment ' capital expenditure should bc with- An illustrated brochure bas been issued by the Nova
.entirely, In regard te this return, Mr. Sperling pointed Stotia Branch of the Canadian Manufacturers' Association,

i11ýat-that the shareholders were warranted in wanting more entitled "The Industrial Ascendency of Nova Scotia," show-

il from four an& a quarter te four and a half per cent. on ing the prescrit position of the inanùfacturing industries of

it investm'ent. He hoped that the- remarks made at the Noya Scotia.
ing will. satisfy those who had steadily declared that th.e Descriptive matter dealing with the principal manufactur-

ay was making more. During the past few years it ing industries are given and also short illustrated descrip-
.been stated that the company was making large divi- tions of the basic industries of agriculture, fishing, lumber-
, but, what took place will go te show that the figures ing and coal mining. There are now 1,480 inanufactories in

e Teally as announced in the reports. the province, paying out éleven million dollars in wages te

Uld Tend te, Affect Credit. 29,000 eMI>IOYeeS. Indications that Nova Scotia is destined
for a prorninent manufacturing career, are shown and the

Sperling made an important point when lie referred book ils interesting, not only by its portrayal of the progress
the agitation against the British Columbia Elèctr'ic, which made, but also for the foreshadowed possibilities of the pro-
s having the result of shakink, the confidence of British inc, as a manufacturing field. Copies inay bc obtained

vestors in this province. He knew personally that the fon, th, secretary of the publicity committee, Nova Scotia
ýiiOzl was shared by many of the shareholders 'that theY branch, Halifax.

d rather take bank interest, although low, than to run
risk of investments, the stability of which was subject te
tant attack. Any action tending te depreciate the credit MEAT FROM WORLO'S OTHER SIPE

the British Columbia Electric would directly affect the
IV of British capital te British Columbia. It might bc (Staff Correspondence).

L that this company has invested in this province, on Vancouver, january 24th.
Inainland and on Vancouver Island, a total Of $45,000,000.
11 last year, despite conditions, the expenditure amounted British Columbia is importing more than lever this winter.

4,500,000. While large numbers of cattle on the hoof are being shipped
out of Canada, steamers are bringing full loads of beef and

Trade between British Columbia and the United States mutton te Vancouver from Australia and New Zealand. It
inuch larger than in 1Q13 ifi 1.912, aCCOrding te returns seems rather odd that what we have in the country is used

'the United States consular office in this city. Last year by ýome one else, while what is needed litre is brought from

timber, fish and other products te the value of the other side of the world.
17,200 were shipped from this province te points in the Coal, tee, bas been brought, in large tonnage from

try south, as comparrd with $5,887,651 in i4Di2, a verY Australia. For several years past, the winters on the Pacific

Of this total, bullion totalled $1,419ll- coast have been severe, in comparison te the regular season.

as against $955,424 in the year previons. A considerable Coal bas been used in large quantities, and anticipating am-

nt of furs; hides, fertilizer, provisions, animals and other winter like the last or that of the year bef ore, preparations

al vroducts were also exported during the year, while were made for a large demand. Net only bas much coal been

e increases were noted in the shipments of fish. The brought in from Australia, japan and the United States, but

est gain is noted in the timber and wood pulp. industry, a number of new distributing companies are in the field, Tbe

'Atatement reading $2,340,684 for jqï3, and $1,610,494 ln winter so far bas been mild. Another month and the fear of
a fuel famine will bc over. The mild winter will be a great
help in assisting over the dull season those who have suffer-

P41b and Paper for United States. ed because of general conditions.

là 1 time there will bc more wood pulp and paper marketed
e United States frein British COI Net only is the

lé River Pulp and Paper Company controlled by Am-
ils, but the latest amalgamation of big puip interests has SCHOOL DISTRICTS EMPOWERED TC BORROW

t the interest altogether, into the hands of people from MONEY
ited States. Being thus in touch with the markets in

niled States it will bc easy te send the product there. The following school districts have been authorized te

111créased trade figures for the PaSt year are gratifying, borrow money. The particulars are given in Order, name

they show that the foundation of British Columbia's ard number of school district, amount required, and naine

erity is firm, and while there may have been a check in of secretary-treagurer -
owing te géneral conditions throughout the continent, Saskatchewan.

:Osvects are bright. Ifield, NO. 2996, $i,6ooý Wm. H. Wilson, Sedley.

'In connection with timber products, shingle manufac- Tribune, No. 3140, $2,5ocl Ed. T. Spera, Tribune.
in this province expect te gradually increase shirl- Southview, No. 125, $1,000. Henry Fenske, Lorlie.
to the United States., They hýLve always been able te Nicefield, No. 3ol6, ?i,5oo. Thos. Harnwell, Krupp.

et a fair quantity, despite the duty that prevailed before TÉree Creeks, No. 3o88, $2,2oo, J. N. Payne, Roxilee.

tttw tarif! regulations went into effect, and now thnt the 1,ancer, No. 3070, $2,000. Geo. Oý Sanders, CSsarville.

tr is down they art anticipating better business. During Wheatbench. No. 3cl $i,5oo. Walter Loos, Ferbine.

st week or se, there has been sornewhat of a strength- Summit Park, No. 3095, $1,975, Frank A. Holeft, Derrick.

tri Prices, following a firmness in the market further Schonau, No. 3024, $800. Peter H. Penner, Main Centre.

The shingle men of the province' are reorganizing. River Dell, No. 3124, $2,000. Peter Friesen, Gouldtown.

he new association will give more assistance te tbe Addingtôn, Ne, 3147, *800. Wm. W. Weese, ArbOrl

iller in the marketing of hils output.. Avonlea, Village, No. 079, $6,coo. Thos. M, C lay, Avon-

mortmm oom&wdom River lunction, No, 3o>m, $1,= P_ Snowdenl, Tingle-

et pro 1 e,4g is being znade On cOnStr=don of the flairg;.
ru than Il thoughtl, Sir Donald Mann wg,ý . '14igh ReI No. 3112, '#2,,joo. 0. C. Cbartray, ýGrave1_

st witlliù the week,, one Of' the ObJecti Of hii trt bqqýtTý

4 te see the ipvernment relative ý6 an extension ci Rêgina Bea Norb nltot,.Retiiia

gulthing of the line. Since hé got heré andz lock. Beach.
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WEALTH FROM FIELD, FOREST AND, MINE WESTERN FARMS INCREASED PRODUCTIO

They Are Produced by British Columbias Citizens- Returns of Past Year Give Total of One Rundred and

Past Year's Developments Sixty-seven Million Dollars

British Columbia is a province where profitable and Returns from the farms Of't'he west show large increaý?

prizewinning fruit is gro-n, valuable minerals mined and for igi.3 over all previous records for th uths

much lumber cut and manufactured. The Monetary Ti of the year. This bas been brought about by tfie excelleiat

bas reccived the following notes regarding prevailing cond'- harvest and threshing weather, the high grade of the crOP
tions in the province; and the rapidity with which it bas been got ta market. foi"

Kasio., B.G.-The year 1913 bas been.one of satisfactory all practical purposes ýthe crop of the west is marketed, tJ2erè,ý

progress in Kaslo and the surrounding district. The.mining is very little still to come from cither grain or livestock, saye:.

industry, sa long in a dormant condition, bas been improv- the Manitoba Free Press.

ing, pad.ticularly in the Ainsworth camp and in the Slocan, able facl.:.
and the standardization of the narrow-gauge Kaslo and The lower tariff on coarse grains bas been a valu

Slocan line by the Canadian Pacific bas given a stimulus ta tor in increasing the returns while the open market for

local business conditions generally. The fruit-growers of stock bas proved a great boon ta breeders and feeders. FOr

the district have received satisfactoiy prices for all thei, pro- the first finie soinething like adequate livestock figures have

ducts. Lumbering is the only branch that does not show any been secured from Alberta, through courtesy of the Canadiam',

marked activitY at the present time. Pacific Railway in furnishing details of all shipments ovex'

xaging. The lowering 01 their lines. The shipments froni Saskatchewan come maiDlY
The outiook, for 1914 's encOu east, though 4,227 head crossed the line at North Portal and

the duty upon zinc ores entering the United States promises many of these would be from Southern Saskatchewan. AI-,'
a considerable. increase in profits ta local producers, and the

fact that metal prices are higli and promise ta continue sOs berta, on the other hand, ships heavily ta, the Pacific Coast-

combined with the tendencY of capital ta seek investment Of the 15,ooc, head going south from Winnipeg, 8,300

Once more in mining, makes the mining outlock extrernely via Emerson over the Canadian Pacific Railway, and tl1eý

promising. The cctpletion and operation of the stan- -balance via Canadian Northern Railway.

dardized Kaslo and Slocan RailwaY by the Canadian Pacific

by the first of 1914, promises a new era of development along Total Over One Hundred and Sixty Millions.

that line, and is of particular iMPOrtance ta Kaslo, since it The values are given as follows:-
will be the eastern terminus of -a new short line cOnnecting 1913. 1912.
up KootenaY, Slocaii and Arrow lakes. Agricultural settle- $ 66,982,196 Yl-

ment and clearing of land is going on steadily, says Mr. H. Wheat . . ................ $ 94,368,416.18 .7

Oats . . .................. 14,502,2 :3.75,
W. Power, secretary of the Kaslo board of trade- 13-93 8,5ri,22 -,

Barley . . ................ 5,825,938.69 3,887,975.e ýý

Nelson, B.C.-The sawmill businpss bas been quiet, but Flax . . .................. Iffl45,702-62 10>5,0,872. 44:
the mining industry has been more active than lor saine

years, largely owing ta the satisfactory price of metais and

ta ilie success which bas attended these operations. It is Totals .. . ............ $125,642,271.42 $ 89,892,2b7,el

ta the activity in the latter direction that the satisfactory

condition of business in this district is attributed by the Cattle, hogs and sheep, Win-

Nelson lron Works, Limited. . nipeg . . ............. $ 9,422,991.00 $ 9,790,802'10ý

As ta the prospects for the coming year. Should there Cattle, hogs and sheep in

not be any grcat fall in priées of metal, there will be a con- Alberta . . ........... 14,3sl,768.oo 8,t59,772-00

tinued increase in mining oPeratiOns with the accompanying Patatoes, hay and roots 13e54,000-00 15

benelit to business concLtions. The sawmill business is also Dairy products . .......... 4,911,623-00 31

showilig signs of picking up at present, but its prosperity,

or o. therwise, is largely governed by conditions on the Totals . . ............ $ 42,233,382.00 $ 28,636,724-70

prairies. Collections have been much as usual. Total of farrn products ta

Kamloops, B.G.-This municipality bas passed through end of year 1913 $167,875,653-42 $126,688,764,61

the year igi.3 in a satisfactory mannes. Commercial industry

bas been good generally in all lines. One chief cause that VRIUe 01 Inspected Wheat.

brought about this situation was the large amount of railway It is only possible ta give the actual value of the Croe'ý

construction work going on, not only work on the Canadian inspected, but a very careful statement bas been prepared.441,

Northern Railway, but double-track work on the Ganadian the value of -the crop which bas passed inspection-

Pacific Raüway. This means the locating of a large number

of employees, and it vill create a fresh demand for more Wheat brought at Fort William .... $ 94,368,416.0

houses, a feature of Kamloops which bas continued for the Oats . . .......................... 14,502,213.93

past two years. Building bas gone along well allithe year. Barley . . ......................... 5,825,938.69

The new power house recently completed is ready ta furnish Flax . . ........................... 10,945,702-62

power ta all new enterprises as well as new municipal works.

As soon as the new Barriere Rivex plant is finished an ad- Total . . ..................... $125,642,271.42

ditional 2,000 horse-power will be available, and this can be

increased anolher 8,ooo as demanded. The wheat crop of 1913 was practically a No i nortb.l.,

Mining is steadily coming ta the front. The Iron Mask crop and the average priée of that grade for the iour rnO

Mine five miles from Kamloops, a copper proposition, is of the crop year now cOmPleted was 4 cents less than for

starting up with twenty employm, and has contracted for sàme period. of igi2.

3S horse-power from the city. A small stamp mill on the 0

North Thompson a few miles from the city, is nearly ready

to crush rock. Èverythinà points ta a growing revival of POLICY PROCEEDS PAYABLE IN INSTALMIEMT&

mi ing interests. A' smelteris needed ta make au opening

up of mines, which have shown excellent assays.
The Imperial Life Assurance Company_ bas extende4

KeWwru4 B.C.-During the past year the Kelowna all the policies of the company, now existing and not ass

couticil have successfully launched some large and important edý a privilege which bas been adopted by the compuY
undertakings, notably in connection with its sewage and water incorporation into its policy contracts. This consigts 0
systems, and the building of one of the largest public schools lowing the whole or any part of the proceeds of a palicy
in the province, and, while much work bas been -

curtailed, considerable general improvements hav of necess'ty its maturity by death or otherwise, ta be taken in niolle..

ried out. e been car- quarter-yearly, half-yearly or yearly instalments. Thee ho

One feature of the piogress of Kelowna during the past of the policy may elect under what is designatted aass PPlaanc

yeu bas been the growth -of business blocks and establish" ta have these instalments of such an arnount that e w

he payable for io, - 15, 20, 25 Or 30 Years ; Or, un la,0.

ments in the City. for 20 years certain and thereafter during -the remm i i
General emulitions in the Kelowna distzict were never time of the beneficiM, should the beneficiary survive t

better. The irrigation system now covers a vait acreageF 2o years. Or, under plan A, the full proceeds or aDY
and new settlers ate coming in ail the time. The fruit crop

this year bas realized the best prices in the history of the may be left with the company to be paid over only 011

Okanagan. 
death of thebeneficiary, the company in the meantiWe

ing the beneficiary interest thereon.
There are great Opportunities fer the orchardist and

market gardener in Xëlowna. The Canadiau Northe,= Rail- Moreover, while in the calculation ci the instaltnact

way have aIrcady. purchamed a station site in the city and interest payments above referred ta, a rarte'of 3 PeT cwt*ý

#e=ed a right-of-way from their main line at Kamloops. ann= is Vuaranteed, such payments In the case of

Tjx@ improveatrmsportatîon which the new fine will afford ticipating policies wili be increased by sharing in the 10

Ird Io develoP thé district. la addition to this, the Ketde which. the compSy earns in excess of this g-varan

àn« Railway have at the present time under disc«sion the ci 3 per cent. pet annum, on the 1»lance of proc 9

propotid= of runaint a Our IL» intoxa0wolý. inz with it



W IY HVE P0L14Y LOAlNS INCIREASED.?: RUSH ]FOR SHORT-TERM NOTES

.,ea o sinvetgated by A ssciation of LiI. I uwsU e Buyers Strpped the M arkOt, But H eittio i s Now

Pridnt-Patiflc Co>ast Stats 11.avy Borr<ow.fs Noticeable

In n navor to aScerti the causes of the rapidI in- Since the turn of the year, wries a c orrespondenit of the

resinthe.orgain of life insuniance policies in recent London Economist, a sornewhat startling change bas occur-

Yerte Asoito of Life Insurance, Prsdet ba red in the position of short-term notes and Treasury bis.

se9eae 1by Sutt lnes4456 ,oooooo policy boans and4 Pre During .191 there was a steady demand for such securities

Tiinvesiaton tc pouyIoders at the end of igiiL on a basis ta yield 5 per cent. for the best paper and 6 per

hiO ch as~ 3ist been fnished, shows that cent. for the second class, but the supply reniai"ed ample,

thePoleyhldes f ~crtin Teognzfld groIIps ofstts r aid buyers could take their diaice. lu the former dlass were

orPeofohr secton ii 1 eis~aceta~ h rankesl such as the notes of the Italian, Belgian and Colonial

Thos crditd wth ein th smllet brroersarethegoveeIfUits and1 those of New York and other first-class,

Peope o th CenralNorhew Sast boanes n t sc cities ;whi1e the second-class included those of the Bavariai,

tiO aoutig t 1.4 prthcnt of the reanvs en thated Braziliap and japanese govermnts of the Canadiaxt proin-

lortha ditrit. t i ste ta th e re broesae ces, and of simaller chties, accordirkg ýto buyers' fancy, and on

ý,'l1ePeole f te Pcifc Castsecionxtes oy owes and remunnerative ternis. A preference was generally shown for

Ilottee theire bans 2009pe sterling denominations, and as the year passed a discrimina-
cent ofthereserves.

Theavrag fr he United States fo th ae er tion becaie evident against Ainerican railway notes, and

191 was i'er~vst i~i~ large quantities were resold to the United States.

waeSc fiue and000 perceY W. ae based on the Unted States With the openlng of this year and the reduction of the

btIines o Aicrian omanies hodng9 per cent. of the Bank of England rate to 4Y- per cent., and the payaient of

In 191an1.c iiSeilir dividends, tue London and prvincial banks and financ

Héid y Foutean :)mpades.houses found themselves in te possession~ of vast suas o

Morley, and in acodnewti the rvaln fashion started

The inestigaionao inluded the segregation by buying all the aviale short-4ated e4 iis A aua

Stats o polcy oansandpremum otesouttn ingi 1907, result the suppW1 was sedl xaseadtedmn

thse am forten ompnie wye nclde amng he at. Thus Colonials, such as New SuhWals Union o

"thirtY-aine~ reotn nii h soito sealdas South~ Africa and Domninioni ofCadablsmtrn w-s

~" the end of the y>ear, have 33bugtt y4 s wa

Derod rom197 t igi o to-tird ofth buines. per cent. Nelw Yor City reeus3 per cent. and Belin

prmim.noesto rseve oeTth 1 ratio fo suc M<eawhil, thie whl availl supply of AlberItaan

lénsan nte o esrvs aie fom 0.4inth Nw akachwa bllan ohes fa imla caswa a oc

"Eiln tti hetr ttsf rnte asre naýy e et ai.BlimadNwYr
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ýFARMERS . AND CREDIT farms aTe not producing so many. bushels to the acre as tWý
uséd te, machinery has to bc renewed and live stock bought,,

How shall these problems bc met? It is easy to preacbfJniversitY Man Says German Landschaft is Solution of mixed farming, but hgrder to put it into practice, and it W
Saskatchewans Problein equally casy to clamoi for cheaper credit and harder to PrO'cure it. The Commissioners in their report are a trific

dubicus as to the marketing of the bonds of the prospectiveIn an unusually interesting bulletin issued from Queen's association; in fýct, thev admit the task of findin purchaselsUniversity, Kingston, Professor H. Michell deals with the would bc much sîmplifiýd were the provinces of ý9c Dominiotproblerh of 'agricultural credit in'Cahada. Mr. Michell is admitted to the privileges of the British Trustee List, a Cotirassistant in political science at thatuniversity. He discusses tingency which is somewhat remote.the history of the problém, the propésals of the Saskatchewanroyal commission, Eurapean systems of farm loans, especl- Wante the Landschaft System.ally the German landschaften, la Caisse Populaires of Que- What then shall we say as to the probable success of thig',bec, and State governm amen(dýJr'ent loans in Australia. scheme? Except for a few things which are open toHe 'recalls that an investigation carried on by the United ment it is modelled more or less on a system that bas flour,,iStates Department of Agriculture, in which over nine thou- ished for over a century. Wisely rejecting the Raiffeiseu,1111Éand replies were sent in by men in touch with agricultural alternative as being impossible, and adopting the LandschaftMatters, to the query as to whether the farming'class would type as being more in accord with local conditions and the"bc willing to try some form of co-operative action in ob- character of the people, the Commissioners are. at the ve rY,',,taining loans, elicited a remarkable result. Thirty-two per least justified in recommending to their kovernment Prc-,".cent. of the replies stated that no farmers would bc willing posals for a scheme which may very possibly prove te ble'te form such an organization, and the remaining correspon- effective. That the recommendations will bc modified is Cedents reported that barely 4p per cent. of the farmers stood tain; the mutual liability of members cannot hold, the geniu5ý-ready to organize such co-operative associations. The sturdy of the people is against it.independence of the farmer would seem to breed a certain The problem of agricultural credit bas been solved bY'lack of the gregarious instinct, and without it co--operation different countries in different ways, but it bas been soived...cannot exist. A'great deal of missionary work would doubt- by every country that bas faced it. To suppose.that Western_less bc necesspry before the idea spread to any appreciable Canada is incapable of finding a way out of the difficultY isextent. 
absurd. The ouly question is, will the recommendations Of,""The whole question of the practicability of introducing the Royal Commission prove the right ones? To this we Muý1any form of co-operation in Western Canada is a very serious answer that the cd-operative bank system of the RaÂffeisellone, says Mr. Michell, and it may be well to cite a few more and Desjardins type is utterly foreign to Western- idcals;'objections that were raised against such a scheme by wit- that the Australian state loans system is impossible frOnnnesses before the Saskatchewan Commission. 'Suitpolitical reasons; the Landschaft system, modified to suitSome of the Objections. local conditions is the only thing left. To the province Ofýaskatchewan belongs the honor of making the attémPt tcFirst, the very freely and generally voiced fear of the maugurate it in Western Canada.organization becoming the object of party politics, the spec-!ecle of candidates for the legislature outbidding each otherin promises of large loans being a 'lot too -remote -possibility.Second, the asserted lack of business acumen on thepart of the farmers. An interesting comment on this was TITLE AND TRUST COMPANY'S YEARvrovided in the evidence given at Wolseley, wliere it wasaverred that the root of the trouble lay in the fact that in The financial statement of the Title and Trust CompanYthe past it was only too casy for farmers to obtain loans.at for the- year 1913 shows that the net earnings of'the comPaOyhigh rates of interest 11fôr expenditures which were quite will bc slightly over j3 per cent. of the average paidal),

uniustified in an economic sense.". It was, however, agreed capital for the year. By far the great part' of :the cool,that lower rates of interest and rýgid supervision o expen- er trust"",,diture would raise the level of business practice. panys earnings, however, are from its business as a théThird, the assertion that mixed farming wouId fflve company, states Mr. J. J. Gibson, managing director, -asthe salvation of agriculture rather than any artificial,'ex- company is net makiDg any effort to develop their businesstraneous assistance was freelv and very generally expres,,d. in title insurance. While the rate of farnings for 1(gd3Indeed, the reiteration of ih' importance of mixed farming very good, it was lower than for i9t2.for the West is a most sigmificant piece of evidence, showingthat the efforts of the agricultUTal colleges te impress thisfact on farmers are not fruitless.
Fourth, the unhomogeneous character of the settlements CANADA LIFE's ACYIVITIES IN SASKATCHEWANand the migratory tendencies of the population. One farmerat Saskatoon declaxed that bc had been for twenty-two years 'The Canada Life Assurance Company have, owing te t»î"ýa settler of the Nutana district, tbat to-day he was the on'y rapid increase of business in Saskatchewan, opened a br8De'hýman left in the settlement who had been resident there wheil f their inves0 tment depattment in Regina. This departmentlie came in, and that ninety per cent. of the people who arethere néw are anxious to leave. will be under the management of Mr. W. J. Rattray who,

a number of years, bas been inspecter of the companySentiment of ThrIft. headquarters in Winnipeg. Mr. Rattray is one of the lYè4ýýýAnd lastly, as one witness at Melville said, the absence Icnown valuators in Western Canada.'and bas made rapidin the Canâdiain West of that sentiment of thrift which pre- vancement with the Canada Life., The company have e'howevails elsewhere, It is cutiolus te note how this point is te- their faith in the province of Saskatchewan by erectingiterated through the evidence. More than one witness men- handsome eight story building in Regina, which is looked-,,ýýtiens trips back home as one reason for mortgages, others upon as one of the best and Most upto-date buildings in t 1 41speak of farmers buying high-power automobiles, while sev- great agrièuItural province.eral mention the moist significant fact of all, camely, therownt of mortgages for real estate speculation. Let it bcremembered that this is the evidence of farmres themselves,and such evidence must be judged on its own merits.Only one more consideration remains te be mentimed on ARE DISCUSOINC IMRME WHEATthis poilù. It is common knowledge in the West that hun-dreds of farmers are working mo-re -land than they can man- (Special Correspondence).age. buying more zàachiceTv than they can afford (andletting it rust te pleces in the*winter te boot), and borrowingmore MMWY than thev' can repav. Would the proviso in the Calgary, Alta., January 2"h-
COMMittee's report that all appÉcations for loans should be Free wheat and the probable effect of the Dominion g01'1ýinvestigated and the purpose fer which they are required emment taking advantage of the opportunity te havespedfied, be a ponular one in Saskatchewan ? Perhaps there United States toxiff on wheat removed. bas bçen a live i$sow0uld -be a litt> less real estate speculation. in southern Alberta re=tly. The Western CanadiPmbable atumme «, $*home. Mills Company precipitated a wider discussion of the subi

When there le poured inte a land whiclý thouth marvel- by informing. Industria7 CommIss4oneT Miller that they
not proceed to carrv out the extension te their CP411giwm"-yvlousiy fertile. yet dainând% «eat eff*ds, abstinence a5dýrisksan unhomogenecue mass-of XII kinds and conditions. as they had planned. Grain Men inierviewed, differ in drich andpoor, experienced and Ignorant. industricus and Idle there when exPressing opinions, but am»ar to be fairly well1will as9urIedJyý be 'x period. of streàs, a time ci Mding land that free entrance te the United States market, as conOhaltiug dmM IM Dlat*ý That time the PrCvïzce of Saqý are now, wmId n« mMeriely change the -Drice twrI 111k«Cheiran haSI ruched. Strong in the faith of ber wonderful -grain ffr»er. No change là indicated In the plans Of,rewnTný8 and the lichnels aot, -the province'hu freely Ca10ýY Frour Vills CëmýDûnY.' Pretident:Devenish a14,ýdtsfflnted the. futm *ndý credit bas éutruc prodiurüolk, And assodates consider the cost et power, the 'advantage Of.W" thePWh 13,belag Iitelt, , lwçèney Il X*rce, lad tbebnpw thonsand Mlles. in rail haul frmCalgwry to the lcific,'ftett companlés aire pmsing fer paymnt. Som* 0, t4e as factm &D impormuiL
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FORTY-SECOND FINANCIAL REPORT

OF THE

FEDERATION LIFE
ASSOCIATION

FOR THE YEAR ENDING DECEMBER 319t, 1913

Subrnltted et the Annuel Meeting, Mold et the Head Office, Toronto, January 27th, 1914

CASH STATEMENT

RECEIPTS. 
DISBMUEMENTS.

Net invested asseti24 Deeember 31, 1912 ...... $16,857,289 90 To PoUeyhoider8 and Benoficiarie8:

Prenu»ulns- 
Death Claims ........... 537,629 66

Fïrst Year ................. $ 408j434 31 Endowments ............ 470,969 69

Renewal ...... ... ......... 1,903,413 Annuities. »' ..... 48,021 06

Single ... ................. 79,851 22 Matured investinent policies .... 212,122 00

Annuity .... 387,564 17 Surrendered policies .......... 13- Profits. ............ 21:1,365,9

$2,774,262 72 
$1,621,707 91

Ims for re-assurances .......... 40,134 83 Expenses, commissions, etc ................. 727,461 27

2,734,127 89 Governmont taxes and licensO fees .......... 31,516 58

Interest and rents, net .................... ' 943>500 46 Dividend to stoekholders ............. - 20j000 00

Profits arising from sales of securities, etc.. 3,886 '08 Net invested a8sets, December 31st, 1913 17ý638,118 57

$20,038,804 33 
$20,038,804 33

BALANCE SHEET

ASSETS.

%et Mortgages on -real estate .......... $6,555,272 6S FLe-insurance liability on &U outatanding in-

Bonds and Debentures. . ................ 5,419671 51 sumnces, ineluding premium reauctions and

Stocks . . . .............................. 9531,043 98 anneties . ....... . ................ $16,871,781 00

Polieies of other oompanies ....... ......... 782 14 Death elaims advised but not yet paid, in-

Bee Estateý ineludinq company's buildings at cluding ail claiffl tû date, whether aUy

Toronto and Winnipeg ................. 1,739,218 68 approved or not ...... ............ 98,943 il

or other collâterals.. 21,854 20 Endowment claime ........................ 2,898 00

Loans on Bonds, Stocke sent value of instalnient clai=Êý--4eath
Lonte on eompamyle policies .............. 2,652,464 65 Pre

sandry item ................... ......... 3,100 00 and endowment ............... ........ 32,180 00

Caâh in Bau» and at Head Ofilee ........... 293,122 41 Deelared profits to polieyholderB ............ 17ffl7 61

- Capital stock paid up ................. 100,000 00

Premiums and interest paid in advance. . 6,834 02

$17,638,530 25 General expenses ........................ 12,315 59

Leu current amunts ...................... Cash surplus Ïbove aU liabilities. appropriated

as fonows.- rs, aeeonnt..$1,784,205 28

Xêt invested mets, ai p#r cash atatement..$17,638,118 57 To polieyholde 27,769 37

IW«est and rents due and aecrued. - ý ....... 398,127 66 To shareholdera' afflunt. .

Set »utgmdhlg and deferrea premiumisp - - To investment aeeount.... 269,806 49

reàmw ther&m wiuddd in the uaut«iea. 687,574 10 - 2,081,781 09

$18,723,820 42 
$18,723,820 42

Audited and fonna Correct, Auditors.
A. c. es&,

INSURANCE ACCOUNT
insumn" wrntm ............................

m$094,281 Inoreffl OM 1012 .........

OFFICERS AN0ý DIRECTORS
ir- blACDONALD. Esq.

VjerP-viid#W oed CàWriaigejf t& Beaird,

W. 1). MATTHEWS, Itoq. 
SIR EDMUND & OSLM M.P.

COLONEL D. X. WILKIE SIR WILLIAM WHYTE JOH N MACDONALD, Enq.

JOSEPH HENDERSÔN, Esq. CAWTHRA MULOCK, Esq- LIEUT.-COL. X E. GOODERHAU

THOMAS J. CLARK, Esq. LIE-UT.-COL 1. F. MICI41M

DWedW *Wd Atf«rY. W- C. MACDONALD, F.A.S.

(kt. 3ý0ý-ùfAp&à9t, J. TOWER-BOYD Mt" Dàýmw, ARTHÙR j1WES JOHNSON, X-D-, 34- F-d. e. ý(à0g-)
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THIRTY-THIRD ANNUAL STATEMENT OF THE

NORTH AMERICAN LIFE ASSURANCE CO
Home Office-112-118 KIng Street West, Toronto

FOR THE YEAR ENDING 31st DECEMBER, 1913

December 31, 1912-To Net Ledger Aneto ................... .. ................................... $12,736,609 27

December 31, 1913-- RECEIPTS
To Cash for Premiuma... ; ................. 1 ................. e ...... $1,856,130 83

Less paid Re-Insurance Premiums ................................ 43,678 83
$1,812,452 00

Ineome on Investmonts, etc ............................ ................ . .... 747,097 60
Net Profit on Investments sold ............ - ........... .. .............. 3,546 28
Sundries .. .......................................... .. ................ 20 00

2,563,115 88

DecembeT 31, 1913- DIBBUMBRMENTS $15,299,725 .15
By Expenses . ............................................ .. ............ $286,016 86

Commissions, Expeinses and Salaries to Agents ........... .. ................... 269,415 47
Claims paid under Policies accrued in. 1912. . ...................... $ 64,385 40
claims paid under Policies for 1913 ............................... 267,267 46

831,652 86
M atured Endowments ............................. .. .......... . ........ 250419 00
Surrendered Policies .................................. .. ......... ......... 97,893 27
Matured Investment Polieies Snnendéred ............... .. ... ............... 316,479 22
Dividends to Policybolders ............................. .. ................... 206,585 18
A nnuitants .. ........................................ .. .......... . ........ 9,529 d3
Interest on Guarantee Pand ................ » .... .. ................... 6,000 00
Bank Overdraft refunded, etc. .................. . .. . . ................... 894 03
Investment Reserve Pund ............. .............. .. ....... . ........... 85,206 si

1,810,091 83

Balance being Net Ledger Aneto.... $13,489,633 32
Deeember 31, 1913- AséE.Te . ......

Br Mortgageu on Real Estate ......... ................... « ................................. $4,805,040 14
%al Estate (ineluding Company's Buildings) ............................................. 147,532 97
Bonds, Debentures and Stocke ......................... .. ................... $6,493,195 28
Less Investmeat Reserve Pand ........................ .. ................... 85,206 31

6,407,988 97
Loane on Bonds and Stocks ....... .................... . . ............ . .................. 81900 00
Loans on Polieies ............................... . . ... .. ............................... le980:979 85
Pire Premiums paid on account Mortgagors, etc ......... .. ........................... « 834 29
cash in B anks .......................... ............. . . .......... .................... 63,881 90
Cash et H ead Office .................. . ............... .. ............................... 336 05
Item s in Suspense .................................... .. ............................... 1,189 15

$13,489633 32
Outotanding and Deferred Premitans, less loading (Roserve on oame ineluded in Idabilities) ... 341,908 97
Interest due $34,716.66ý and acerned $175,819.74. ý ....... .. .... 210,336 40
Rent due $1,908.50, and acerued $27.50. ................ .. ............................... 1,936 w

$14,048,814 69
Ik«mber 31, 1918- a

To Guarantee Fund ...................................... . . ............................... 60,000 on
Assurance and Annuity Renerve Panda 3%% ............ .. ............................... 11,904,146 00
Pretent Value of Amounts, not yet due, tmder Matured Instalment Polieies .................. 3"04 0
Provision for Policiez subject to surrender value ...... - . .. ............................... 8,000 00

oposit, Special Reserve ................. é- .......... . ............................ 2,759 35

-Yser a Interest secrued on Guaraztee P=d ........ .. .. ............................. 8,000 00 .1
Death Losses swaiting proch .......................... .. ............................... 117,984 79
Matured Endowmente due and unpaid .................. .. ........... ......... ......... 7',000 00
Dividendo on Policiez doclared and unpaid .............. .. .................... .......... 11,689 go
Premiums paid in advanee ............................. .. ........................ 11958 00
Interest on Policy Leans paid in advance, etemd t&xu and all other charges .............. 105,491 08
Bul Batate Contingent Pend ............. ............ .. ......... . ..................... 8,818 la

lm SURPLUS ..... ........................ . ................................. $ I.M U 7 49

$14,048,814 09

5 00 hNew Ingurance lesued, during 1913, (inelud, ing polici eu revived) .... ......................... Uluftwanee In foree et end 01 1913 ....... 8 00
We certifjr that we have examined ýie B0ýiý. *V* ou*èh* 'and, ' 8"«' üit'i*e'o.' T*'h'e' e ... '&«U'n'*e'e' *Bhoet uffil

Îhevfà tboýpositidn of the Oompany ait nt the Mot Deeemb«, 1918.
]EL ID. LOCKHAIRT GORDON, IP-C-L IL)TSoàto, Iomvwy ý lut, 1914. JOEIN IL YOUNG, IP.QýL

Pteddont--M)WAIRD GURE]ff. Vice-Pr«idtmt*-I4. GG=MAN, J. X. OMORN&

LIEW.-WL D. mecs4z JORN X. LA .1 A. PATEMNI Xa RàlaizoN CASSEU, ILO.
W. x «OBGE IL J. RANZY, CJL

71M Vî".Prm and Umging Dlr@Mr--k GOLDXÀN. Aohary-D. e- xmeom% X-A,
Lia. AgdàtAnt ometuy-W. ic OAICPBWÀU

xambe Dbeetor--T. D. AU=A=, XD. &*Uvb« ce Affleioo--]L Jý RLBVBY.
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64th Auuuai Statement
OF THEj

Atna Lif e Insurançe Compa»y
HARTFORD, CONNECTIC~UT

MORGAN G. BULKELEY, Predent

Life, Accpidnt, Health, Liabflity and Wo*kmen's Compenasation lusura co

JANUARY 1, 1914

ASSETS. LIABILITIIÉ8.

Rea Esateacquired by forclosre ... 23,825.67 Reserve on LiMe, Endowment and Tern

Offce uidin ............... 543,246-.17 ?Policies ............ 8g,334,938-00

Cah n an ad n ans ...... 3,711,591.87 Additional Reserve, not inchxded above. 795,702-00

Stoks nd ond .............. 35,830,218.08 Premiums paid in advance, anid other

Moitage secredby eal Estat .. 56,838,802-47 Liabiities ........... 93136

Loan on olltera ............ ,378,559-97 Uneaxned interest on Policy Loans . 6)260

L*n 9eue yplce f thi om- Accriued. Taxes ............ 7,286.

pan .................... 10,135,945-77 Surplus reserved for e ca class of
InteestdueandaccuedDecrnbr 3, 1Pc> icies and divided to PolicyJhold

191 .... - ........... 2,267,386.23 ers payable on demana ad during
Premumsin oure of colecton nd te yar 914 ............... ,415,071-90

defrre Prmiu s .......... 2,270,899-04 Losses and Claims awiig proof, and

Makt aueo ecrtisoerB okntye ue ...... ...... 1,279

Valeles sstsnotadited. 7,521 UnandPeim nAcdnvat
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DEBENTURES FOR S.A6.]LE

CANCELLATION NOTICE TOWN OF MINNEDOSA, MANITOSA

Notice is hereby given ihat Debenture No. 123 of Medi- TENDER FOR DEBENTURÈScine Rat School District NO. 76, bas been cancelled, and
coupons of same will not bc bonored owing ta the abstrac- Tenders will bc received by the undersigned for the pur-tion of krst three coupons. chase-of $8,000 six per cent. Local Improvement DebenturebsJAS. L. McCALLUM, repayable in 2o equai consecutive annual payments of $697.4ý,Secretary-Treasurer. each, comprising principal and interest on March Ist each

year. First payaient March ist, igiS, computed from March
KHEDIVE, SASK, Ist, 1914. Tenders ta bc received not later than 6.00 P-Wlf

MaMh 4th, 1914.
TELEPHONE DERENTURES FOR SALE G. T. TURLEY,

Town Clerk,
Sealed tenders ad4resse ' d ta the undersigned will bc re- Minnedosa, Man.

ceived up ta March ist for tÉe purchase of $6,000.00 7 PeT
cent. debentures of the Khedive Rural Telephone Company,
Limited. Debentures run for 15 years, and are payable in VILLAGE OF SHOAL LAKEiS equal annual instalments. The company was incorporat-
ed fast Juiýe under the, laws of- the Province of Saskatchewan. ELECTRIC LIGHT AND LOCAL IMPROVEMENY

CHAS. E. LITTLE, DEBENTURES FOR SALE
Secret ary-Trea surer,

Khedive Rural Telephone Company, Limited, Sealed tenders addressed ta the undergigned will bc
Khedive, Sask. ccived up ta six o'clock p.m., March ist, 1914, for the pur-

january 3rd, igr4. chase: (i) of $iSooo debentures with coupons attached, dat-
ed April ist A.D. 1914, bearing interest at five per cent. POr'
annum, payable in twenty equal annual instalmentsQUILL LAKE, SCHOOL DISTRICT,' NO. 038 $I,203.6o each, being principal and interest, and (2) of $4,7
ooo debentures with coupons attached, dated April ist, 1914-Sealed tenders will'be received by the undersigned UP bearing interest at six per cent. per annum, payable in twentYte 6 o'clock p.m. On the 2oth day of Éebruary, 1014, for the equal annual instalments of $348.72 cach, being principal,,,'Durchase Of $5,ooo Debentures bearing not more than e ' ight and interest. The lowest or any tender not necessarily atper cènt. interest, payable as ta -principal in twenty equal cepted. For further particulars apply ta:annual:payments with yearly interest. 1

FRANK DOBBS,The highest or any tender not necessarily accepted.
Further particulars may be obtained from the under- Shoal Lake, Man. Secretary-Treasurer.

signed.
J. BUIE,

ecretary-Treas
urer.

Quill Lakei Sask., JanuarY 21St, 1()t4. DEBENTURES FOR SALE

The Rural Municipality of Warner No. 36, of SouthTOWN OF NEEPAWA, MANITOBA Alberta, offer for sale $i5,ooo worth of debentures drawi0g
6 Per cent. interest, and repayable in twenty equal arinuýJDEBENTURES FOR SALE consecutive payments of the principal and interest. Furtheg
information can bc obtained from E. Trockstad, Secretaryý

Thé- Town of Neepawa, Manitoba, bas for sale Electric Treasurer, Blakesville, Alta., or C. L. Atkins, Reeve, New,
là Debentures, dated May ist, 1914, amounting ta Dayton, AWL

,ooo.oo, bearing interest at the rate of Six Pei cent. (6%)
ver annum, and re-pavable at the end of thirty years from
date of issue, This issue is for the ourpose of improving CORPORATION OF THIE CITY OF TRAIL, B.C.the system of Electric Light owned by the Corporation of

1 Town of Neepawa. For sale, $2Sýoqo.Qo, 6 per cent., 2o-year, Public Schl0à
The Town Council will meet ta consider all Tenders Debentures. Dated-JUIY 3rdj i0ri. DenominationnSived on Fzidây, March 6th, A.D. igi4, at 8 o'clock p.m. Interest coupons. attached. Repayable nt. end of term.

J. W. BP.ADLEY, WM. E. B. MONYPENNY,
SocretaiyýTreasurer. City Cierk.

CO-? ffl ENSED ADVERI M7910À
àdeortlaemmb on thig Pa» WM be acelpted bersaft" at the fonowing rat»:-" PSitions Wutod Il advtz. one oeft pw«Ch hmutbms "Podt[Oâa Vamt," Agents or Agemies Wanted" advts. twù cents per ward euh insertioný au otberàdvwrdmn*ntio. thr» Scts per Word meh lnmxtknà. à min' um cbam of 30 cents per insert4on ýmU be mmb «ch C*"

W ' Almirxbw--Agency foi live Ipan company willing to WANTED.-Office manager for a general insurai2Oplue gilt ecýîred firot mattgage loans on improved Moose jaw office. Must have good knowledge otinsurance and able toCitY PrOP«ty. Ralph Manlev Agency, Limited, Suite 208 supervise accounts. Apply giving ull details and searYWalter SôM Buflding, Moose jaw, Saskatchewan. quired. All, communications considered con£dential.
2W, The Moneliary Tilffes, Toronto.

WANTZD-lr,.qpectoT for reliable tariff Fire Company
cmnng Ontario ard Ouebec. Must speak French. Give

»à,refaénces and salary expected. Box 2Q7, Man#
Torotitc. nibrook. Whittemore & Atilto

Ceautl lnmnum mi*, ?Aorqffl Agam*

CALGARYWANTIED-Pôsition of trust with Canadian Financial loduyrritm.-Bmd, Trust, or Manufamrirrir. Company bavine officeq in P» à marim lotw-xnco ckil()Y Country. Have bad four years' experience ba ing, 10t£4 Plew Imu "CI cq- Of NM VM*
ýtbm vears ml «tate and itourance. lTisbman, well con- tedan 2.& owiTig to fam: réagen8 wî1l have to r"ide Àp«j qMil 1poâri ord pdiùt le dýin United lkingdom shortiv. Box 301, Monàlary rimes.

77
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DKS INEAiSATTACT C~PTALSTS Owenl Sounld Ont.-Thie Georgiafl Bay Summer Resort

- Company, Limxite, $6o,ooo. J, K. McLauci1afl J. M. Mc-

£o~ip8ilC icQrorate-La~@ n.Lauchlaii, W. R. Chester.

SvrlMiniiug Copne noprtdLreE- Calgary, Alta.-Watso1', Campbell and Smith, Limited,

gi .. in Ç rp ralo -N w Pow er C ompanSy $ioo cK l c and Stirrett Co mup ay, Limited, $5,00.

for Victoria 
Carlyle Creamery Company, Limited, $25,000.

Hamilton, Ont.-Martz, Limited, $4o,ooo. H. E. Haw-

Cnada's inew compa'nies, which have hbeen incorporated kin,'$oo G .lnH.P TleteL.R. Rety C. V.pangYsLm

thsweek nixmber 59. The head offices of these companles EdOfOl, taCiy rnse Co ay.Lmtd

ar plcated in four provinces. The total capitalization Edm oen, Ala-dt Mansfr man, Limited, $ooo ie

amu ts t $10,07(),000,'telretcniaisbig 
Realty a!nd Investmetnt Company,' Limited, $ îo,ooo. Flynn,

Bright and Flynn, Lirnited, $2 5,o00. North-West Theatres

The eaver Lake Gold Mining Company, Liri- Company, Liimited, $20,000. Tom. L. Evans, Liiied,

vrne Engieerin Comp~hany Liitd B.C.-Robert0fl, Morris and Comnfy,

Tonto, Ontario ............................. <%' Limited, $x5o,ooo. SaskatQon Investmlent Company, imi-n

'hLally Gold Mines, Limited, Toronto, Otio 3,000,00 ted, $io,ooo. Yale Developmneft Company, Limlted,' $250,

Gruig these new concerns according to provinces in ooo European Import Company, Limited, $2z5,oo0. Superiof

.r,,Wihthe bead offices are situated, we have the following Ssh and Poor Company, Limited, $6o,ooo. Cotton Company,

zesuts:-Limited, $50,000. Hayward, McBain Comxpany, Limnited,

~No. of $5OO

Çomanls. apia.hatifl.Tronto, Ont.-Wellesley Securities Corporation, Limi-

$ i&)4000ted, $2ooo. J. F. Collier, H. J. Stuart, D. J. MacLeai'1;The

Sasktchwan8 1185000Lally <Gold Mines,' Liiited, $3oôo,o0oo J. E. Day, J. M.

5~sh~wn gxx5,oo ,Fergusou, J. M. Adam. John verMelir Egiering Com-

,, ' 465000pany, Limited, $i,poo,ooo. John verMehr, W. Storrie, T. C.

ÇCampbnl, The Standard Cloak Comnpany, Limited, $40,00.

59 $1- -90 .G MacKenzie R. G. Roberts, J. H. Hunter. Ward-Price,

Thefolowig i a istofchater grnte duio gth Limited, $4oooo. W. W. Price, C. Evans-Lewýis, E. G. Jo

Dastwe inCanda.The hartofie o gathed durin Eureka Sinoke Consumer Comay of Canada, Liitd,$i,

Situatd in te tow or hcad menioe o the cOgnlping os 000. S. El. Stott, M. S. Gooderham, T. H.Barton. Lap4

each pragfah. Th pesns tnaed ate bevining dire Brolcexage Company, Limited, $40,000. W. J. ILid, R. G

torse_ ar rViCUl ie Lind, A. L. Van Dusen.

WarerAlt.-Wrne Hal CmpayLirited, $ 10,000. Montreal, Que_~V ileneuve, Limited, $oooo. J. A.

R aw~rU~l OinpnyVilleneuve, J. 1. Dupre, J. S. Bock. 1-1 C. Red Label Cileri-

Malor, Ssk-The Mefrt Securities, Limmted, $so,ooo- cal Comupany of Canada, Liiniteil, $25eocooo. D. Stewart, H

Saskaton, Ssk.-B a an Bady, Liinited, $io,ooo. P. Wall, A. R. Johnson. Canadian North West Developen

Company, timited, $2,o. J. T. Haokett, W. R. Mlea

Buttess Sas.-Bttres Tadin Copany Liite ,L. M. Smiith. Ç.ionaPefreCmpany of Cad, ii

-$soc>o. ~~ted, $io C. C. Stewart, C. G. MacKinnon, H.R.M,-

Sout ForGeoge, ..- Bain and Wilson, Limited, ea Viger-Foster Valve Copay Limited, 200ý.E

elo,000. R. Parkins, ~W. Tayor, S. G. Dixon.Cnda-Hle'

Lamnt Aia.Laion SilverBack FxCompany, Limi- aca.L maneMteleUiesle intd

ted>$5oooo $iooo. P Vaass, 1.Trueau A.Hooaha. Sdge

MooseJawsSask-TheCental Mtor opnLd m-wc adadIvsmn opnLmtd 9,.J



27t THE MOXETARY TIMES Volume 52.

THE DOMINION BANK
Proceedings of

The Forty-Tbird Annual General Meeting of the Shareholders

The FortY-Third Annual Generai Meeting of the Domin- The year 1913 was one of general financial and coni"nee":
ion Bank was held at the Banking House of the Institution, cial depression throughout the world, which conditions be,
Toronto, on' WednesdaY, 28th january, 1914. came more accentuated during the closing rnonths. of that

Among those present were noticed: G. N. Reynolds, H. period. Your Directors, therefore, deemed it advisable to
G. Horton, J. J. Foy, M.L.A., James Watt, A. Foulds, W. C. enforce a policy of conservatism without interfering with the
Harvey, A. M. Nanton, Winnipeg; E. Burns, R, Wilkinson, requirements of legitimate borrowers. ,,ployedJames Matthews, Chas. B. Powell, C. Walker, Sir E. B. Os- The funds of the Bank were fully and profitably
ler, M.P., H. W. Hutchinson, Winnipeg; D'Arcy Martin, throughout the 12 months under review, resUlting in a furtbeý
K.C., Hamilton; F. E. Dingle, A. R. MacDonald, Epsom; il. increase in the net earnings, the disposition of which is deelt
R. P.1aytner, F. Boehmer, Chas. E. Lee, J. J. Cook, E. Roch, with in detail in the accompanving report. A bonus of 2 Pýe
J. Harwood, J. Gordon Jones, F. LeM. Grasett, M.B., F. H. cent. was again distributed, in addition to the regular divl-
Gooch, F. S. Wilson, J. D. Warde, C. P. Wooler, A. E. Gib- dend of 12 per cent.
son, R. B. Morley, W. McAdie, Oshawa; Dr. Chas. O'Reilley,
Thos. F. Nivin, J. E. Finkle, P. Schoeler, James Scott, W. J. Following the annouricement made in the last

Waugh, Hamilton; A. McPherson, Longford; judge McIn- Report, an issue of $ioooooo of new Capital Stock was Malle

to Shareholders of record of the 15tÉ of February, 1913. Thetyre, Whitby H. Morris, H. W. A. Foster W. G. Cassels, F. whole of this issue was taken up, and although the final Pý
C. Snider, W. S. Kerman, S. C. Halligan, Wm. Ince, H. J.
Bethune, W. Mulock, Jr., Rev. T. W. Paterson, Capt. D. F, ments thereon are not due until June, 1914-$811,344 Of the f

jessopp, Percy Leadley,, S. jeffrey, Port Perry; G. E. Gross, amount had been paid up on the 31st of December last. Th
total Paid-up Capital of the Bank was on that date, $5,811-e44'J. K. Niven, E. T. Fisher, Ashburn-, A. B. Fisher, Ashburn; of

M. S. Bogert, Montreal; F. L. Patton, Winnipeg; R. J. To meet the requirements of Section 56, Subsection 6,

Christie, F. C. Taylor, Lindsay; F. L. Fowke, Oshawa; J. the new Bank Act, you are now asked to elect AuditOr5 to

C. Eaten, L. H. Baldwin, W. R. Brock, R. M. Gray, R. Mul- serve until the next Annual General Meeting, and two Writtela

holland, A. R. Boswell, K.C., J. T. Small, K.C., S. W. Smith, nominations have already been received in this connectiOn-

Whitby; William Ross, E. W. Langley, J. G. Ramsey, E. C. You are also reqyested to sanction the passing of lie

Burton, G. McDonald, J. Carruthers, E. W. Hamber, Van- By-Laws, necessitated, by changes in the Bank Act and 'the

couver; F. J. Harris, Hamilton; W. D. Matthews, H. B. advisability of having them more fully meet present circttn
Hodgins, Dr, A. J. Harrington, C. S. Wilcox, Hamilton; stances.
Richard Brown, W. C. Crowther, W. Cecil Lee, Stephen
Noïon, F. F. Miller, Napanee; W. E. Carswell, H. Crewe, Branches were opened in i9r3, as follows:-
James Wood, W. T. Kernahan, J. H. Paterson, F. D. Brown,
K. Gordon Mackenzie, Alfred Haywood, N. F. Davidson, A. New Westminster, B.C.

A. Atkinson. Fairview, Vancouver, B.C.

It was moved by Mr. E. W. Hamber, seconded by Mr. Ternwood, Victoria, B.C.

R. J. Christie, that Sir Edmund B. Oslerb M.P., do take the Medicine Hat, Alta.

chair, and that Mr. C. A. Bogert do aét as secretary. Arlington Street, Winnipeg, Man.

Messrs. A. R. Boswell, K.C., and W. Gibson Cassels were Walkerville, Ontario.

appointed Scrutineers. Danforth Avenue, Toronto, and

The Secretary read the Report of the Directors to the Eglinton Avenue,, Toronto.

Shareholders, and submitted the Annual Statement of the
affairs of the Bank, which is as follows:- The offices at North Vancouver, B.C.. and, Gue

To the Shareholders Sask., were closed, as existing conditions did not Waaà t

The Directors beg to present the following statement of their continuance.

the result of the business of the Bank for the year crided 31st Very satisfactM prôgress is being made in the erectiOýl

December, 1913 of the new Head Office building at the corner of Kin-
Balance of Profit and Loss Account, 3ist De- Yonge Streets, Toronto, and it is confidently expectei tbet

cember, iQi2 ......................... $ 688,iog.oi the premises will be ready for occupation before the W -of,

lit profits for the year, after deducting all this year.
charges and making full provision for bad
and doubtful debts ... .............. .78 The customary thorough Inspections of the Head Office

950,402 verification by
Pre ium received on new Capital Stock $11,344-80 and Branches have been made, including the

your 13irectors.of the'Balance Sheet now presented.

lKaking a total of .... ................... $2,499,856-59 Ali the Assets of the Bank have been carefully.
nized by the Directors and Officials, and its Investnieut

Which has been disposed of as follows rities are carried on the Books at conservative values.
Dividends (quarterly) at r2 per cent. Cu

E. B. OSLER, PresiddDtý
per annum $649,646-77

Bonus, 2 per cent . ........ 116,176.7o Torontoý 28th january, 1914.

The Report was adopted.
Total. distribution to Shareý_ .

holders of Fourteen per In conformity with Section 56. Subsection 6, of the
cent. for the vear ......... $765,823-47 Bank Act, Messrs. Geoffrey T. Clarkson and Robert Jý

Contribution to Officers' Pension worth were appointed Auditors for the CUTrent year.
Fund .................... 25,c-=oo New By-Laws were submitted and passed by the

Transierred, to Reserve Fund-Pre- holders.
mium on New Stock ........... 811,344.8o the

Transferred to Invesiment Accounts 2SSo.oo The thanks of the ShareholdeTs were tendered tO 4
$l,8o2,168.27 President, Vice-President and Directors for their

during the, year, and to the General Manager and other

Balance of Profit and Lose carried forward 647,688-32 cers of the Bank for the efficient performance of their fespe

tive duties.

The following gentlemen were duly elected DirecOrl fol
Balance at credit of account, 3ist December, the ensuing year'--Messrs. A. W. Austin. W. P. Brock. Tan"'

ic cýý
912 . . .................... - ....... $6,000,0MOO Carruthers, R. J. Christie. J. C. EatOný jý T Foy.

Tranifened from Profit and Loss Account 811-3400 M.L.A., W. D. Matthews. A. M. Nanton. E. W. ffawber'
W. Hutchinsoin and Sir Edmund B. Osier, M.P.

$6,811,344 go
At a subsequent meetitit of the D1recý. Sir u04

E. B. OSLER. President B. 09leT, M.P., was elected Presideàt, and Mý,
C> A. BOGERT, General Manager. Matthews Vice-President, for the ennuiri g term.
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GN ERAL STATEMENT TORONTO LIFE UNDERWRITERS

LItABILITI 18. At the anniial meeting of the Toronto Life Underwriters'
Stok pid n .......5,813,344.8o Association, the question of thie exnployinent of part tiue in-

esere Fnd ............ $ ,81,34-80surance agents was discussed, Mr. J. G. Taylor, of thle Mutual
Ili8>nc f Profits carried fo~r- Life of Canada, presiding in the absence of the preaident. The

wad . ....... 647,688-32 general feeling appeared to be that part tim~e agents were
1iied -No. '12'5, payable 2fld a necessity ini country districts, but superfluous in the large

janury,191 .......... 17,39-08popiilated centres. Mr. M. E. Manning- presented a satisfac-
'bns wi per cent., payable tory annual report as 'secretary-treasurer. Hie starteit w4th e

21djnary, 1914 .. i j6,17-7 deficit last year Of $51.75, and finis)'ed thle year with a credit
ï,rr îrDvidends unclaimed... 13130-70 7,4,1 0 balnc of seventy-one cents, a small margin but one on the.
ë' a iUlties to the Share- 7,ighî sirde. Hie lias bien an energetic and liard working

holdrs ................$,559,258.40 secretary and received appreciative references to his work at

tDosis notbear-The following officers and committee were elected for
ineintres. .$ 860434766the ensiiing year ;-on. president, M. D. Johnson, Aetna

est baing Life; president, H. A. Lawrence, Travellers of Hartford;
Interet, in-secretary-treasurer, F. C. Ritchie, Sun Life; first vice-presi-

luiginter- dent, J. B. Hll, Do~minion Life; second vice-president, R. J.
tO dte .... 51,14,24.71Stewart, Sun Life; tliird vice-presideint, Win. Triggs.

59,788,590.37 Execiutive compiittee :-C. H. Carpenter, Great West; W.
ncesdue o oher anksin orris, Londoni and Lancashire; W. A. Peace, Imperial-, 0.

Canad ......... 54,26377 H Mahee, Manufcuer's; J. M. Ileal, Mutual of Canada; G.
ances ~ ~ ~ ~ ~ I det Bak an H.Al,-North Aeia;S. S. Sn14PY, Eq ale; W. E.

113akingCorespodent inNigent, Sun Life,

cPtn cs undr ,ýeter'* »ofWILL MONTRWEI 4 TRAW AYS ISSUE COMMON

î; $~~~~~80,506,462-05 otelJauy28h

U ASSETS.and vaiu rumorp have ema a in nection wit cm

ýd ad SiverCoin........ $ ,6o,65787 pny intnibg

gaiton ovenmet Noes .. ,52,40525 umo no sas th amuntof ew cmmo stck o b
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NATIONAL TRUST COMPANY L1M1TEj).ý:ý!!
Annuai Meeting of Shareholders

The Sixteenth Annual General Meeting of the Sharehold- LIABILITIES.
ers of the National Trust Company, Limited, was held in the Capital Account i
Company's Board Room, 2.o King Street East, Toronto, on Capital Stock ......... $1,500ý000.00
Wednesday, the 28th day of january, 1914. Reserve Fund at

The President, Mr. J. W. Flavelle, was in the chair, and credit Decem-
Mr. W. E. Rundle, the General Manager, acted as Secretary ber 31st, 1912 $1,400,000.00
to the Meeting. Transferred from

Before the proceedings of the meeting were begun the Profit a n d
Vice-President, Mr. Z. A. Lash, referred te the death of the Loss ...... 100,000.00
late Hon. Geo, A. Cox, and his connection with the Company $1,600,000.00
as follows:- Mortgage Loans in process of

"Before the formal business of the meeting is proceeded completion ............ 59,213.47
with, my colleagues on the Board and myself think it is Dividend No. 56, due january
fitting that some allusion should be made to the part which 2nd, 1914 ............... 37,500.00
the late Hon. George A. Cox took in the formation of this Profit and Loss ........... 16,788.41
Company, which stands as an evidence of his business $ 3,113,501logg
sagacity and his confidence in the onward growth and de- Cuarariteed Trust Account-
velopment of our country."

After dealing with this matter, Mr. Lash continued:- Guaranteed Trust Funds for

"Mr. 'Cox became a member of our Board and remained investment ............. $5,020,727.61

with us till his death. He sought no other position than that Trust Deposits ........... i,506,516.53

of Director, but as Director he at all times gave the Com- $ 6,527,244-0

pany the benefit of his superior business judgment and long Estates, Trust and Agency Accounts: 0,15experience. He gave to the Company loval and hearty sup- $34,874,75
port. He watched its growth with keen'interest, and he was
not disappointed. His confidence in its stability and efficiency $44,515,502,11
was unbounded, and he bas left us the clearest evidence of
this in his appointment of the Company as an Executor of
his Will. PROFIT AND LOSS ACCOUNT.

"The shareholders will miss his genial and familiar For Year Ending 31st December, 1913.
presence at their meetings and their sympathy for his family
in their great loss is, I am sure, sincere.11 Balance ist December, ioi2 ........... $ 14,765-05

Net prAts for the year after deductingThe President also referred to the late Mr. Cox in highly cost of management, Directors' and .70appreciative terms. 2Auditors' fees, salaries, advertising, etc. 252,02
The Secretary read the Sixteenth Annuat Report of the

Directors and the Financial Statement, as follows:- 41
The Directors bave pleasure in submitting herewith their $ 268,789-

Sixteenth Annual Report, showing Statement of the Assets Approprlated as followst
and Liabilities of the Company as ait 31st December, 1913, Quarterly dividends Nos. 53, 54, 55 and 56,together with the Profit and Loss Account for the year end-

at the rate of io% per annum ........ s 159,8W.00ing on that date.
The net profits, after providing for all cost of Manage- Transferred to Reserve Fund .......... 100,00-00

ment, Salaries, Advertising, Auditors Fees and other ex- Balance carried forward ..............

penses, amount tO $252,022-76. To this must be added the
$

sum Of $14,765.65 brought forward from Tqi7,. making the
total at credit of Profit and Loss Account $266,788.41, which Reserve Fund i
has been aplîropriated as follows:- Balance at credit 3ist December, 1912 -. $ 1,40000.00

(a) To pay four quarterly dividends at the rate of ten' 00-00
per cent. per annum, amounting to $150,000.00. Transferred from Profit and Loss ...... iii:

(b) To i crease Reserve Fund, $iooooo.oo.

(c) To carry forward in Profit and Loss Account, $16,-

788-41.
The Reserve Fund new stands at The Report was unanimouslv aà ied.op

Respectfully submitfed, The following were elected Directors of the compan'y fol, It

W. FLAVELLE, the ensuing year.--

President.

PRESIDENTS

Ffnancia-l Statement 31st December, 1913 j. W. FLAVELLE, President The Wm. Davies ColuPia'oy'
Limited; Director Canadian Bank of Commerce.

C*PUI Aocount 8

Real Estate Mortgages .... $1,516,355.03 Y [CE-PR ESI 13 E NTS s 'U

Bonds, Debentufes and Stocks 3U,339-08 Z. A. LASH, X.C., LL.D., of -Messrs. Blake. Lash, A"91
Real Estate, including Com- and Cassels, Barristers; Vice-President Camadian 1400k 1

Pany's Buildings and Safe of Commerée. . .. ý l . 1 l , 1

DePosit Vaults in Toronto, E. R. WOOD. Vice-President and Managing Director Centoa
Montreal, Winnipeg, Ed- Cànada Loan and Savings Company; Directer
monto'n and Saskatoon.... 501,149.94 Trunk Pacific Railway Company.

Call'toank on Coliateral Se-
curity of Bonds and Stocks ss'lUl.U DIRECTOROI

cash on Hand and in Bank.. 139,214-80
HON. MR. JUSTICE BRITTON.

Cumptud Ynut Aecounti SIR WILLTAM MACKENZIE, President Canadian 140r*eleft

Real Estate Mortgages ... 45,11M,427.84 Railway Company, President Toronto Railway C010>ný_

Bonds and Debentures ..... 98,139-49 GEORGE H. WATSON, X.C., of Messrs. Watson,
Call Loans on Collaterai Se- Chisholm and Smith, Barristers.

curitv of Bonds and Stocks 440,304.39 rlît
CHESTER D. MASSEY, Hon, President

Cash on Hand and in Bank. 186,812.26 COmpànV,ý Limited.
$ 8,027,244.14

RobrWo, Trust s»d Atemy Ameunb i £LIAS ROGERS, Director Imperial Bank of Canade

ce and c0*004
Funds and Investrmmts .... ALEX. BRUCE. XCý, of Messrs. Bruce, Bru

B*rTisters.

$44,510.M.17 E. W. COX, President C»&& Life Assurance COMP91%
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PUGER, President The Robert Simnpson Company, W. M. BIRKS, Vice-President Henry Birks and Sons, Liit-

Lmitd.ed, Montreal; Director Moisons .Bank<.

WARER, Manager Ça.nadian Bank~ of Commerce at FRANKLIN H. WALKER, Walkerville.
H. C. COX, President Imperial Lif e Assurance Company of

A.E. KEMP, M.P., President Sheet Metal Products Canada.

of Cnada Limted.ADVISORY BOARID, WINNIPEC:

LIXNER LAIRD, Director and General Manager Can-

ad au ak of Comerce. A. McT. CAMPBELL, Manager Canada Life, Assurance

PLUMMER, President Dominion Steel Corporation, Cmay ilpg

Limited.HON. 
G. R. COLDWELL, Minister of Education, Winnipeg

F.H. PHIPPEN, R.C., Generai Counsel The Caniadian SIR DOUGLAS CAMERON, X.C.M.G., Lieutenant-G0vero

m. orternRalway Compan.PrvneoMaib.

FULER, President Canadiari Fairbanks-Morse Coin KENNETH MACKENZIE, Director Canada Lif e Assurance

Pay'Lmted, Montreal. -Company, 
Winnipeg.

MLSON, Director The Maisonis Bank, Mon~treal;, HON. G. W. BROWN, Lieutenant-Governor Province of Sas-

'Dretr b<ou¶reai City and District Savings Banik. katcliewan.

MAAULAY, Mana«ing Director Sun Lif e Assurance G. W. ALLAN, of Messrs. Munson, Allan, Laird and Davis,

Cmay, MIoral. 
Barristers, Winnipeg.

STERNEMPIR FIR AND1 ACOfOENir P0,PANY kada, Sask.; W. J. Mofft, broker, exalderman of the citY

- of MooQs Jaw, Moose Jaw, Sask; J. H. Hilton, notary,

TheWesernEmire Fire -and Accident Assurance Coin- Waidron, Sask.; mnaagiDg director, W. P. Ruxnd; secre-

is ein oranied ithhead oilce at Winniipeg, and tary, Chas. J. Harrison; auditors, Messrs. String and Ran-

Caia f $oo. According to the prsectus_ the iin, <chartered accountaiits, WnieMn;adcusl

Dn neds, frtepreet t confine its business s1eIy H. F . Tend', Esq., B.A., of Tench an enry, barristers,

tstrn anaa, he iretor bing of the opinion that soiios etc., Winnipeg, Man

9 t te eveopen, te eser portion ofth~e Do- The advisory board for akthwnaea olw:

on ffrsa ettr ied or th uccessful oprtion of a Chairman, W. J. Moffat, broker, xadrnMoeJw

orgnied ndproel conuce insurance cowpany, Sask. J. . Hilton, Waidron, Sask.; J. H. Edadsovan,
anY the potionof he ominon.Sas. H J. eckr, alcares Sak.;H. E. Gilroy, Drink-

Thedirctoateandadvsor bordareas ollws. waerSas. A. G. Rawhunson, Qu'Aple Sask

Îdent,~~~~~I iM#BA<# Smth sq; ie-rsienW.P.Nrde

Diretor: W Smih, resdentof he esten Epir

AssraceComan, innpe, an.-,W.P. unle RUIN B INURNC DEARIVEN

20 ear maagig drecorof rba Fie Isurnc
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RUSSELL KNIGHT MOTOR
Breaking World's Reliability Record

Has Run 288 Hours-12. Days and Nights
-Under Full Power

NOW RUNNING BET-rER

THAN AT THE START
la April of 1909, the Daimler Company of Great The marvellous performance of that engine is

submitted two of their Daimler Knight fresh in the minds of motorists. It established
EnOm to the severest test that, up to that time,
had twer been undertaken by an internal com- the world's record for 1 refiability and power

bu"n moébr. This run included 132 hours with production.

wide open threttle on the bench, then a ran of 2,000
miles on Brôoklands track and a further bench test We believe that it is possible in Canada to produce
of five hours. The success" a product that will méet
fui completion 01 this test competition with that pro-
is Dow a maltw of history. duced anywhere in the

world.
In December 'îk*, In the
United States, biefere the On Wednesdayi the 14th of
Automobile Club of Ameri. this monthwe solected from
ca, the Moli4e Automobile ont stock, one of our regu-
Company of Molfile, Illinois, lar motors which had just
subniitted one of their Moline ffl iGHT been assembled and given its
Knight motors to a test. usual short run on- the bench.

It was to run day. and night continuously until such time as it had either brokeft all records or
required adjustment or repair.
Every minute of the time, it was to be under the technical observation of Professor H. W.
Price, (Engineering Department, University of Toronto), or his associates.

It was to r-un constantly under wide-open throttle-commencing ata-speed of 5co revolutions
per minute the first day, and increasing by roo revolutions per minute each day until the
maximum motor speed was reached.
(The motor is strictly a stock motor in every respect.)

on Monday, ffl,2$th, &Mr 12 days constant rul this motor, has broken two, woricPi records. P11
1. RELIABILITY*
It h« run 288 houri, w1thout rnechl adjustmont or repulr.

Il. LU13RicAirioN.
it has'et"llahed a nI eol record for; itibrioation--ming lées than onel t»
quI « leil conal by one el the ftnffl poppet motors in a rel ofaclai tut

A t e p.m. »«Wkty this motor. le running 1ýffl revolutions per minute, It la dffl, lopins 118 h-P-
190% ovér its P.Aýib. ratios or Uýh.pI, it hm, run a total of 288 hours. It ha$ oovered a distance il tu M
md»ýUP HILL. Yet ft le Kul mlftw--puiling etronger-working imoother thon et the seut

Bal of Une, Iuxury of amlntmont, and oemplotenau of éI nt an con*lnéd In
tl» Rumell wMa d«r» 01 niator relil and »mmY, not il In Any ether Car.

"Made UP To A Standard,,
Not Down To . ....A Price

RUSSELL MOTOR CAR C oup LIMITED
100 Richmond Street West, Toronto

Heuàhon, bfonu«l. winnifflf.
-7 CWowy, Vaw»,v«. Meibouffl

................. .. . .... .... ....
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DIVDENDS AND NOTICES

PBIWAN# L[NtTED THIE ROYAL BANIK OF CANADA

Dlvldnd NtlesDIvIlIOPU No. 106.

Notice is hereby given that a dividend of Threc per cent.

A u a t e l y di i d n do f 0 4i C p » c e at o n P r f r e ( b i n a th r t e o w v p e r c e n t. p e r a n nu m )X i u p o n t h e
es o th caita stck f tis Cmpay bs ben eclredpaid-up capital stock of this bank bas been declared for the

abl FeruaY ndigi, t sareoldrsof: erd ofnt c2urrent quarter, and will b>e payable at the bank and it
Uar 21t, 914 alo qurtely ivien ofi pr cnt.onbran~ches on and aftex Monday, the aud day of March ncxt.

Comon hars o th capital stockofd i Copny a I~ tO ebareholders of record of 14th Yebruar.

reco rd~c ofi B oar> d.th 1 14 By oder f te Bord.E. L. PEASE,

C. B ROINSN, MntralP.Q. Jauar 16t, 114.General Manager.

* *UNION BANK OF CANPADA

o tice i~so hetb ive that a- diidn tte aeo

OlviendNo.16.per ent pe anumuponthepai-upcapial toc ofthi
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CHARTERED BANKS' LATEST STATEMENT, NOVEMBER, 1913

ASSETS Liability of Customerç .... ...... .... . ......
Other Assets ...... ............ ........ .... .

Current Coin in Canada....., ....................... ........... $26.&12,653 Total Assets .................. ii,572,iM,«1'91
C. t Coin elaewhere., ........... ........... . ................ 21,071,148
Dominion Notes in Canada ................. . .................... 103,76 1, Su LIABILITIESDominion Notes elsewhére ...................................... 1: 1, W2
Deposits for Security Note Circulation . .... ................... f4674,511 Capital Authorized .......... ...................... ............
Depos ts Cent rat Gold Reserve .......................... > ...... 81 100, 0ý K) Capital Subscribed ............................................... 118,341
Notes of other Banks. 141916,W Capital Paid Up ....................... .................... . .... 11M7
Chequesonother Reserve Fund . ... .............. . .............. _ * ..............
La na te, other Banks in Canada .......... .......... ..... .... 129,175 Notes in Circulation. ý ........... ................... 1 .......... «
elance due from, other Banks in Canada .................. .... 4M4,180 Balance due Dominion Government ..... . . «' «' »Balance due from Banks in United Kingdom.. . ............. _ 9,9!SALI Balance due Provincial Governments ............ ...... .......
Due froin. el« where., ...................... . ..................... 30,10,,,610 Deposits on Dem and ............... .... ..... . _ ........ ...... 38
Dominion & Provincial Govemment Securities .. ............... 11.1rU,613 Deposits after Notice ......... « .» . :. .:_ '. ...... tua,
Canadian Municipal Security ........... « ' ..... * - - - * * .. ..... M,487,leý . Deposits elsewhere . ................. . ............... 107,
Bonds, Debentums, and Stocksý ........................ ..... _ 73,988lffl Balance due Banks in Canada .................. ................. 61
Call and Short Loans in Canada .................... . ... .. ..... 7ù,Eý31l01 Balance due Banks in United I(ingdom ........... _ ............ .11*
Call and Short Loans, elsewhere ..... ......................... 122,&OW Balance due Banks elsewbere ....... ................. .. .... 8,0
Current Loan% lu Canada». .ý . ............. . ........ ............ 830.715,45 Bills payable_ ý ...... ......................... »Current Loans elsewhere ..... . .................... ............. 55,819,28,0 Acceptance under Letters of Credit... . .........
Loans to Provincial Governments.. .................... 3026.795 Other Liabilities ..... . ........... .................. ............
Lonna to Municipatities, ........................ . ............... 35:171,817 Total Liabilities. ....... ..... 61,330,528,282
Overdue Debta ....... ...... ......................... 1rt3.8ý6 Loans to Directors ............... .... 1t.
Real Estate ether than Bank Premises ...... . ................... 2,Oe749 Average Coin held .... el,
Mortgages on Real Estate . _ .............................. .... I.OW 644 Average Dominion Notes held ........... ........................
Bank Premiqes. .................................................. 40,824M7 Greatest Arnaunt in Circulation ...... ................ .......... IM

INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
COMMODITIES COMPARED

iDEPARTMENT OF LABOIYR FIGURES) (DEPARTMENT 'OF, LABOUR PIGURES)

0 INDEX NUMBERS NOVRUBILR NOVREBBR

«e Nov., Oct., Nov 1913 1912
lK3 lois loïï

L ORAINs AND PODDERE; NOVA SCOTIA:
allias, Ontario ............. ........... 6 là3.4 1,W. 7 156.8

W estern ............................ 4 115.8 116.5 122, 9 Sydney ....... ............ » ........... 18,WO 1 I.RIO
Fadder . .............. ................ 5 163.2 155.8 if%. Il Halifax .......... _ ......... . ...... te,3m 46,4W

Ali ......... «. ..................... 15 -142.6 137.8 151,0

IL AMMALS AND MEATS 
NEW BRURowicK

Cattle and beef ............ .... ....... ... m 2114).8 WZ. 0 170.0 St. John ...... ...... « ........ .... .... 2gow 27,0(jo
Ho" and hog products ...... ........ a 177.4 182.1 lf;9.1
Sbeep and mutton ............ .... 3 137.4 1332 111,8 Quz»c:
pýquary.. .................................. 2 WlA X? 4 178.4

AIF .. .......... . ..... ............ 17 186.3 184A lev Quebec ...... ..................... 48,6BO . ..... ....... ...
Thr« Rivers ... ....................... ........ .. . ........... ....

IJL DAM PýMucu.. ...... ....... 9 178.9 166.3 173.0 Maisonneuve . .............. ... 384;M 3l1ýS
Montreal. 4,2WB,746 2,M0,313 1,7e

Prqumed fish ................. » ........ .... 141.6 141.6 iw.à WestmOuntý itiisb'*
Presh fish. ............... ............ 3 166. 156.5 172.8 ....... ...... . ...... .........

Ali ... > ... ....... ........ ...... 9 149.6 149.6 164.8
ONTARIO:

V. OTHER FOODS -
W Fruits and vegetableF Ottawa ................................ 138,650 261,175

native ......................... i IM.0 +177.8 92,41 Kiffl ton ............... » ý ....
Fresh foreign ............. a W.6 96.El 90.6 Peterborough .... ....... . ... ...... 29,h4O 6,R104 115.8 111.8 116.7 Toronto ................... ............ ý312,1A.16Dried fruits.... ............. 1 1 51 .073
Fresh vegatables ..... ........ ............. à 159.0 140.5 151.9 St. Catharines. .............. 84,M '646 00ý. « ...... 3 95A 100.9 121.2Cann.d vegetables ....... » . Welland ............ ............ 77,402 221.bS

Ali .... » ..... . ... ............... ..... Il 128.3 f121.2 121.2 Hamilton .... __ ......... 27,100 24S.M
(El HiàStlaneous groceries. and provisions Brantford .......... .. .... 16,616 49,140
Brea"tuffs ....... ............... - ... 10 122.2 122A 120.3 Gàdt ......... l ........ . ....... ô wjm
Tes, coff«, etc ............ . ................ 4 110.3 109.7 120.3 Guelph ... ...... »..... . . ........... 8 ' ait 88,1W
Sugar, etc ............ « ................ ..... 6 IPS.2 110.4 112, 9 Berlin ................ . .............. ... q7,4h2 igm
Condiments ............................. 5 102.3 109.6 101.3 Stratford .. ............. . .......... e,» l'off

Ait ........ ......... ._ ........ 25 113.2 114.0 117.1 Woodstock_ ....... ............ 525 ............

VL TamLas London ....... ...... ................. « 83 om 111.6m
St. Thomas ............ ...... 23:775 200

Woollens.. ý ....... .......... . ........... 5 1V.0 137-0 128.7 Chatham .............. _. _ . ........ 48,plit), s'am
Cottomi ............. ................. ..... 4 lJý-9 151-D 140.1 Windsor. .. _ .............. > .... :: * 88,075 u.u5ý
Blum... ý ............. ......... ...... 3 BR.3 Owen Sound ... ............. 10 65,
jutes... .. ............ ......... î W-1.8 242.5 190.2 North Bay ...............
Plax Produeft .. ....... _ .... ............. 4 114.5 114.8 118.8 Sudbury ...... ................. 15.1m
011cloths ...... . ............... « ............. 2 101.8 101.6 104.fi Port Arthur ................. .. 39,6M W,600

Ali ............ ................... ... m 136.9 M.3 lu.9 Fort ffli liam ......................... 1801» 21l"w
Preston .... .............

Vit. ]Mnas, Lz&Tnwý4 Bcon à» SHO»: ...... .. ..... .... . .

Hides and tallow ...................... d 1#2.6 192.0 M.1 MAsrrcaA:
L*ather ........... ... ................ 4 151.4 151.4 148.9
Boots am $hoes .................... ....... 3 IM.7 IM.7 146.0 WÎÏ, 1

All ............ ........... il lm-@ 167.4 IMA et.
TransS na .......... ....... ..... ...... ........

VUL Merau mm lapLaamm - Dauphin ........ ....... ......
Iren and *tW ... ...................... il 100.3 99.9 im.5 .......

Oth@r tn*txls ............................... là M.0 130.3 Itl.7 aut&wuawAN.-
.............................. 10 105.1 1W.1 j(A.8

AU ........ .................... ....... 34 113.1 113.1 118.6 ..... ............ 271570 61,050'1 ÔWN........... w o
P"t A» lanaTina - ....... ...... ..... ..

11%1*1 ......... ......... ................... 131.6 .............. iu le
LigbtkW .............................. 4 02.9 02.2 81:6 Prince Albert ............... 18,8w

sallicatoon ..... _ ...
............ ................. 117.0 125.8 ........

Norm nattigiord ......... 9ýM 21IM6 ..... .

....................... ...... 14 IM -7 180-9
Illit ULI&M m~ ais ...............pal"ff IR 113-6 113-6 1(lit-à Mdid,, Hat ......... ...... « ...... 93MN offlts. " Am .......... il lis.0 141.2 140

........................ 48 101.8 IV: go enwarr ......... ....................
im fnottort.. ....................... .. ... .....
Red Dow ...............................

......................... ..... ....... .purnawe ...... ....... ........... maci . ...... ....... 1 ......... ...........crock-Y *m ghmmm% .... ........... 4 in. lu-d MA

...........
A ....... -. , ............ ........... 10 128.6 MA 118.1 IRÉI"â ..... ..... ................... I&M

...............
XIL pages àtS CwM""L»ý ........ ....... la las les uls V&ncotrv*r .... ............ 3D&M 1

'Victoria ...... Imm le
S. vjuco~ ......... - 117.

pure ........ ........ ....... M.0 North V*Bcouvtr ..... ........... 4-k
Liqum &M tobum. ....... 1884 liffAi ju.0 OiLk Bay. .................

........... ......... UN luj , 0.1 ......... 7
Ali _ ...... ....... _ ....... _: ...... MA M 1.3 vornS.

Princt RupSt .............. ................................. r $tanakno ............ .......... .............

wýamamodidu ae the maritet 1= *gmbk*. «W, O'Dter«m
hwhm»à ha &Nd»
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

NOVEMBER, 1913 Cu.

Deposits Tot Withdraw- Balance on

BANK for a;l lsfor' 31stDeer.,
Deposgts a 1913.

Decr., 1913 Decr., 1913 cts.

WITHDRAWALs during

BALANce in hands of the Minister the mail .......... 1.199,W7.04

>:. < 8 cts. CtIl. 1 cts. s cts. of Finance on'-ilst Oct, 1913.. 41,765,78L65

peg ..... ................ S.W.00 605,469.95 14,0751.83 591,391.12 DaPORITS in the Post Office Sav-

1 . 4 ings Bank during month. ...... 1,008,569.99

'Victoria ....................... 30,8mM 1,057,150.08 U389.30 1.11PZi,760.78 TRANsFERs from Dominion Gov-
ernment Savings Bank during

Ettward Isiatsd: m.nth:_

rlottetolwn ................ 33,qý57.UO 1,931,376»
PRINCIPAL .........

ErmuWick: 
INTEREST accrued

J4rwcaitie ........ ; ............ 1 "2 W 287 45263 2 189.92 284,ib2,71 from Ist April ta

"St. chn .................... ffl:b6'ý,60 S,6W:38U*56 88:ffl,37 5.àJ4,751.19 date of transfer ... ......... ............

seotio -
la Minýs .......... ......... Tal from the Post Office

erst ............... ÎXI 83& 16 Savings Bank of the United

hat ....................... ............ ..... ... .......... Kingdom ta the Post Office

ngton ................... i17ýp56'21J 706.24 1 Savings Bank of Canada ......

iýborc, .. .................. ÏM W 2 M.bij 40V.38
fax ............... ........ 36: 9272.98 28,L0.66 INTERnsT accrued on Depositors

tv lie ..................... 3 68 4.Oà2.M M2,419.76 accounts and made principal

enburg ............. L ...... ý318.w 1 I5ý3iq.u6 1212ilg.w on 3qýth April, 1913(estimated) ............

U ......................... .......... . ...... ...... ... ............
lelcq ý1 - 1 BALâNcii at the credit

Hood .................... "? ýfi i02.9m.42 1()2,6apA
il, lirra sT allowed ta Depositors of Depositora' Re-

...... .............. "61l'86 n2,blt).Ig Io., 08. 1 î 212.502.01
Ilberbrooke .............. .... 1.210-69 9b.679.0 n accourits during --ounts 30th

1,022» l3'-z.782.5ýj 1,288.12 131,494.47 th ................ ils8i.oi Nov.. 1913 ......... ILM,328.37

Tbtais: ......... ......... 207317.% !3.871,592.63. 243,138.9' 13,62&4a66 VA,785,633.41 42,785.633.41

1

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES

ands 
Sales Capital in 0 Sale-la Salesai in

.0 ý Pricel Sales Price thousands 1 week week cg Price Vnce

1>1 la 2 Jan.28 > Jan. 21 Week Jan 02 week

jagis Il 
lois ended j9jj- ended

'd end'd Auth-
Iss'd cg dan2l 1914 Jan28 Iss'd jan2i RV28

oriz'd M

S.We à Hollinger ............... lis ....... 15.OW 12,6001 00 Mexico Northern Power ..... .... .... ... ......

8, 1 Porcupine Crown ............ .... . 950 mM Dow bonds 5 .... .... ..... .... ..

40.000 Mý000ý 100 Mexico North ýY«tern Rly ... .... .... .... ..
5 cm 411211 100 bonds 5 ....
1:0WI Il= ejý. Mghogany & Rub

Asb"tou Com..pf Canada .... .... WC 100

4: 

En 4166

00 6 20.002 2ü1002ý 1W Moni. Tramway Power Co .. .... .401 ffl 1-52101 Io ' 1

5W preL 5 2,000 2 WO 100 National: Brick .......... colin. 6 2 48

bonds ax .*0,

750 100 Beld. Paul.& Corti. Bilk Co ... .... .... .... ...... .... ».. ...... 8ow 1ýîý M scatia Il .... bonds 6 ..... ....

100 pref. 7 .... .... ... .. .... .... ...... 6,WD fimm 100 N.ýR steel Bonds. .... .... - .. .... .... ....

100 bands. à 'w tario Pulp Coy.. ..... .... .... ..
1 

.... .... :: ... .... ...

British Cap. Canners, nLtdl's: .... .... ... 
1001 On .. .. ..: 1 ..... .... .... ......

Mo - bonds 6 .... .. 1 1,750 1,750 100 Peter.Lýrall Construction Co . .... .... .... ..

1, 100,Can, Fait ...... ....... corn .... 24 16 
*'. prd . .... .... ... ..

100 ....... ....... .... .... ...... bonds ... ... .

100 Can...Light &power.:.:1ýýâs ....... ... .... ... ... s-,S'oý 5:0001 Iùüý Picý.B. ... .. *,**« « ... ....

= 0 t . . .... . . 000 4 8m ... . ...... .... ....

12.2M I00 Can. Gaal & Coke ........ cm, '50Wý 3ý0W Prince Rtip't lïydro Riez. Co . ... ..... . ... .... .... ......

6.5w 100 .. ...... t Sond 6 s.000ý 2, 6NI ...... bonds ô iô, ... ... . . . l ....

4,W 100 Can .. ... ...... 116W il I()0ý Sherbrooke Rly.. A Power Co.

venesuelan 

Ore 

........ 

....

lw pref ..... .... .... . 1,5w 1. 5W .... bonds 70 eu ... ... ....

1'000 i9m bonds - .. .... .... . ... I.OW 730 loo Toronto P" r, CCG ... .......

6>440 1 8W Mo . bands
Dominion 

Bridge 

Coly 
....... 

8 

.....

1,0W 100 Hilleit Couieries .......... . 5.000 8'000 iié Western Can. Pow« ....... .... ti) 2b

&000 

WO 

100 

W" 

Irnlk 

Pulp 

& 
Papa 

Co. 

....

705 pref. 7 6 et

3 ice Magponaw co:y. Ltd ... ... &000 3,000 100 bon da 6 14 7% 1 75 72 o»

U m lw 
....... ...... ... - 1 ............... ........... .. . .....

..... ... ....... .......... ........... ... . ...... ... . .. ............................ 
.. .... ...

GOVERNMENT FINANCE INLAND REVENUE, November, 1913

FtSVUUS AMD B»»t'rruns ON Ao: Tatai ta 31st or Rzvzwut Amouats

cou" OP CCOMLIDAiMD FUND DeG

Tum- et»« - - Il

in rýanjt" .... ............ 6 .40094 RBV»U*- 8 cts.

In 1 =nsiand ............... M7 54 l'(181 l%ý Cuetoms ...... ........... ...... màmuu 4-,
18.006.W6 64 M I 16 h6, M 67

"P rits .......................................
Not" .... ......... 118.4W.674 411 Public Warkb,, U"wM & caàals 1'l'e7O fiWt

1 ",".U73 41 à4ilacellarmus ..................... fl.777,370 76

........... ïï 
=ýM
àli&

A44c'D' U*'M', 
................................... :::..:

&M Bank" 'M M ..... ... 
........ __ ............. .........

minufactum Ln Bo ...... 1 .......... ::: ...... 00

Del .............. !11% 
A"Ilie ACU ...... .. . ..........................

Bu»mTultjg on CAPITAL
AoSU*I% STQ

T*W amelu Révenue ............. ...... jffl u le

Publie Works, ftaü»ys & c"ik ngMo;2 aN
le2DB»7 iK itgUW" $UtMWIU ............. Utubylaw

te.... M ll".1129 27

........... ......

...... L*W *t%«LPO -- - ............................ t'mi lé
go" OMM 11111111VIOM ........................... -i'.

Debt MOI, 118,198

etzkm ... ......... 1 d" q .......... es

t contatos elýWolo$ of chirA» POV**".
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STOCKS AND BONDS-MONTREAL
VANCOUVER in th*u°n° -0TROT MONTREA

STOCK EXCHANGE Rest aaNS > rc rcePieW Pric rc rc

Cap. in §1913 1914 19J14 |Jan29 l18 1914 191

thouarag J9n4 23As Bd. Ask Bd. Ask Bd Ask Bd. As d s d

d.As 4 ,8 S X u M British North Am. .... e............... .. 1 1 14

25.000 5,» 12.au i ff Courmerce .......... . 10+2 2Mà .... - .. .... .... ... . .. 2

0 M 0 B.C. Telehn Co..1, ,5,W .7 100 Dominion .. ~~......:.122 23 236 26 2M 30 2 295.. ..... ....
100 ef ýý,ouj 3 M) 3,ôW 100 Hamilton .......... ... 12 212 210 ... l .... 2M5 w40 ......

ý10 .Burton Sa tka.r ..iO ')4 30f 100 Hochelaga .............. 9 ..:.. .... .... .... ... ... ..... 15)a
Dominion* Trjs 11 ß« :3 100 Home Bank (u) (6)... 7 .... ... .... .... . -.... ý.. .... .... ...

S.10 .tWest Pr .().120i 130 10,e 7000 7,9 '00 Imperig1 (9 .......,.. . 12 223 2l 211J ... 216 215 .. ..5.

3,f 1 1 ntern'l. Coa & C_ 33 40 100 ,U ,19 100 Merchants Bank ...... 10 .... 198 .... 1s1 ... lf 0 .. 200 ... .. S

20ýl Vancouve' Deve .. Il l0 lN . 100 M"etropolitan Bank .... 1o 2w0 ... .... 1891 18.. .....

1.ý( Van. Nanaimneeoia... .... :::170 100 Moisons . ............ Il .... 203 .... 195 .... ..... ... .... 210 2
AI r Can.Oit,« .. .. a.W 600 I Montreal ... ........ ..1 .... .... 2I .... .... .... .e -.. ...24

b rt £ ""lCo e.... 2 ·.M 2M ý1 % IX Nationale .......,...... 8 .... .... .... .. . .. .. 112 140 .... 180 ...13
jO 1 ugtGoMd Mine, .... 80 ,e2 276 S 0 Northern Crown (u),... 6 ... .... ... .... .... .... .... •.... .. ....

(0 w p rtanicaa ....... 00D:6jfgg.8; 100 Nova Scotia ..........1 .. 25 .. 259 261 .... 6 ....... 259 ...2

10 1 Stewart M.& D. .... 5 ý397ý44 1 1 ottawa ........ ... .. 12 ... 0 .... 200 .... 206 à . .... .. . 0

2,U 10 Weïstern Cýoat & C,... ... .... l . .0 100i Provincial Bank (a) ... 6 . . . .. .. . ..... ...... ..... ..
2 73 1 ,2 ( 10 Quebec .....,.... ....... .... . .... .... .... .... ..-. ... .1 i

UNEusTRan5 ý i 12,66 10 Royal Bank ............ 1 .... 223J . 22 .... 224J 51295 2-4 22 22l 2 z

zmo1 0.C pce ... eem .... 0 .... 5 3,302 50 Standard ......,..... 13 ... -2 . 212 .... 217 l... ..
1,5w prf .... ... 1,23 1,13 i 'À)O 1 Sterling (a) ............ 6 .... ..-... . .. .. ....

go B c. opp . .. '2.. "i 1000 54 0 60L0 100 Toronto ...............;.1112 211à 211 .. 206 .... 210 .....
8em àà ... 6.00 3A3W 100 Union Bank. ( ....... 8 .... .... 140 LU .. 11860bè.. .... 14 0

ff 0 .. Trust Co . ...... 1()2

10. Notenrw.. .... 91CMIPMM

E ainiFnanc .. :::: 8à Trust
l((f c efcCast pir.. 990 ..

2M 5 a ive sten t. .... 1,5W00 L) 1,400 10 Nat. Trust Co., Ltd.... 9 .... 21J.... 22 ... . 2.......25. .
2,ûý 10(Pu e n I ¢... .... 1.2510 12t 1,10() 10. Tor. Gen.Trusts Cor.... 10 .. . ... 185 .-..l10.... ....

Prudel C n tn'd In.co..... .•• 1.00 li 750 100 Union Trust ........... 10 180 17 180 .... 180 ......•....

..... iS.A Scrip ...........
à American Can. 011.... oa

10 1Atualgamated >ev..
SC1B.C. Reßining Co. 5 ..

. ... lŠa.r.. .... m6.,100 6.0 .0 10 CaUn. Per. Mtge. car. .. 10 ... 198 190o .... 190 .. 699 ... . .... .... -.... .... ...
.re .. ..re.. 2.410 ),0 1 10 ' Can. Ld. & N. Invt .... 9 16I 163 1561 ION0 2C ,. .... .....-.-. .... .

.. ..«. Can. Cail Switch .... .. 2500 1.750 1,300 100 Cen. Can. L. à Say .. .. 10 ....- 187J 190 .... 190 .. ..-.... .. ...
8A . Can.Pac.OilofL B..... 2.555 2.446 250 10 Col. Invest & Loan ... 5 . 80 83 .. .. 83 .... 22 ... . ...

5 - Can. N.W. 011 ..... 1,000 934 175 50Dom. Sav. & Inv. sc... al 77 .. 79 ... 79 ... .......•..

00 1Coroniation Oold .....M 2,24 1,9 4w0 100 et- West Perm .... ... 9 130% ... 198J 1·17j 1284 127à.....
bofacier Creek... ý.... .... 6 1.80w 1.16b Mo 00Ham.P rov.&!L Sc. ... 8 -... 132J ... 137 ... 137 -.. ....

1Grand Trunk L'nds.. . 6 4.100 2.00t 2S urn&B e L. & S... 11t] .... «0 ... 212 .... ...... .. .. ..... ..... ..
.... Hudson B ypire. .... ... . ..... .... Huron & Brie 2n% pd.. .... « .... 196 .... ... ... ....... .... .... ....

. íd o MÎ .. '.. .0 786 10 100 limp. L. & 1. Co., Ltd... . 6 -.... .. . . . .... .... ... .... ..... .. ..... .

Fotea l..... ... '0700 700 4M 100 Landed B. & Loan ..... 8 ... 139 .... 1 k( .... 140 .... . . . .... ...
6 1 Jim Zine..... . I.M 1.000 486 50 L.. & C. 1. & A. Ltd.... 16 [JO 119 125 .... .... 125 ..7 ..

.est.... ig ..., 6 00 ON 3& 26 Mont. Loan & Mtge..... 10 .... .... .... .... .... .... ... «0
V W .c ... ... l ,o l1,75o 1.4à 40 Ont. L. & Deb. L.on .... 8 .... 164 .... 173 .... [78 ...... ... . .. - . ..

,f 1RambM " Ca . ..o . 21 ...... ..... ..... .... Ont. Loan 20 % Pd ..... .... .... .... . . .. ..... . .. .... ...
S .00 1 Royal Caiferies.... ... .. 725 48b 50 Toronto mortgage ..... 8 .... 134 . 188J M6 .. ......

- . .. .. Snowstorm .........2 . 1,(0 1,000 800 10 Toronto Savings .,.. 10 .... 20o ... -.. . .. ..... «.... ....
Sta*"nar Lead ...... 1 -; j4 M 13 lui Real Estate Loan ...... . 6 ..., 106 .. -. . .. .... . . ....

205 tewart Land,.......
1» iRed Clig iin. i 7

.... .-.. .. West.n Union Fir Transportat.o
.... ... .. 1. Suphur.. l ... ...... 15.000... 100 Barcelona....... ...... ....... ... 3 30

•.. .. . aidin.....2 . 104 ...,... 100 Brasilian T. L. & P'. . . ai 10q10 1à 11i 01 '00 86t 8
.... ... ..... .................. am 9) 81 .. . .. ....... ..--.... 1,.. . .... nera.o @ 6 .... -.... .

.. . . . . ....--.. ..... Job 10 l ' ... Pre . 7 88 . . . . . . . . . .... .. . .
..C... . IOC Pacifa Rail1way...i .7 41¾ 2U 21j1221 2 1 02 l Niýj 241 212

WINNI PEG ..... :··â Detr.it Un.td .Ië:.::.: .. 80.. 2a.'i i i 7

STOCK EXCHANGE ton "* su :-"ref. . ..- ...
3.5W 15W0 2,W 100 Duluth uper'r... . 1 73 72 ...M 67 ... ....

Cap. in 1.m 1« 195 100, Halifax Blectrie.. .. 8 ....... ..... ..... .... ... ...
thou'de P e 5.0S 5.1» ...... 10 HavaRna Bleu......>pret 6 ..................

a.STEn Jan. 26 7.000 7-N ..- 1 * ... cm06..
8. r1.4 10.00 6.831 ... 100 Illnoi Traction..pVret. 6. ... 1).... .. 01à 91

wr d 2.90Oo 18,3 2.W 100 eM . Tram ........... 1 d 109 ... ... .....-....
-e . (M 25.00S ....... .. lM. N.W. Rly......... 7 .. l . . .. .

m Pan ire ......... lm0 .... l 25,2 .... Min;.Bt. P. & S... 7h .... .. i. 180 i 1i% 1i1 ùô 42 4 3
Casad -a - ... 1....4. 101 .... ... 0 .r. 7... .....

.. - 0 ty&* La.e ... .... .... 140 ::: 10 f8n. 7te tR yh.. 5 .. ...... .... .... ... ...... ..

-.- IU e mpir .. ....... ...i » ...... 5 ...... 1 0M ontreal T ... .. .. .... s .... .... .... .... .... ...... .. ... ...
W.0 I f .QO Kfg 20 ... . . » ... .. Mont.' am. . ., ........ ... .. . .

W t . ,L . u 2 .o 0 ig r .. .... .... 6 ...... .... .... .... ...... .: ....à
..o el.&S g .16 1 otenN .8... .... ... E IM X"..... ... .... ..... « .r

no10a. ....n ,, . 8......rh o . . . . .. . .. . .. . . 7 7
- l .'m.c . 8 100 ci .... M eron T a yt g.. ... ......1 s ¼ i... s

.. No .rL. U r 0. ,d. %2g 102...84ub eR . H .. . .... .... .... .... .... .... .. l . .... ...

o'.a»b 10d ... wes P. LaS 12 Iri w N gar. Na t ..... ... ...7 .... .... .... .... ...... .... .... .
:1. l'il.00 19 10 N er a .g........ . .. . ..... .... .... ... .... ..... . ... .

au00Hm-e-In & .v'g. m 1,0ot ... 8lä a17 5(10i10 l il
l etan t e'xeb.». m 87 i( . ...IDNrt Oh. Tact .. .r. 5 .... ... ... .....7.. .. 8.

..e ......W - A .r ... 2%p. 180 1 ..80. 3,0 l0eg _ _ li,óšiR. lyL* * Js Il lï lii .0... ..

m.: Mweo. 10 ei .At ... ..... ... .... ... ... ... .... .i û . .oi .. 7 ... 121 1
pg. @ ... "'0 St 7a r &ng e C3 ... *.... 8 417 ..5 . .. .. .... .0... ...l .... ....

S, .fra n M O,. n 3l 8,7 ... loRasway1y.... ...... .2. .... iàe .20 ..... ..a

.... 0 tadrdTýut*. ...15 2.fo 0.7 M10 eto . ........ à- . l .. 1 42 . m Ut 1 35 lui
.... 4 ta . rs'N« ý .. .. q " .00 10 T Cgar R . . ...... ...

...... ~G a .. .. ... .. .. 17... -4.. . . . . .

est.m -

D ico& m. ...... Ca
..... .......g cra. bt7

Xet%.L & .C.... 4.. m..
an In o (e. w ......
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TORONTO AND WESTERN CANADA
TORONTO MONTREAL

Sai s si STOCKS & BONDS-Continued
LI ice 1 Pric We Price P'
r', .rce jPri.cý k

ic. 301 Jan. 22 j 1,lý M dý Aan. 30 n. 22 ýi) 'ýned

1,3 1"4 Il JanI 1913 ý4 J"29 î àr

m'Arres H.1d'. M-C c.m. A -Ik Bd A Ir Bd. A 's k Bd[ A di,

. . .... .... .... 
4 3 2667

Pref. 7 .. .... ... . ... ... 60 65ý 649 1211 .'2

100 B C. Packers Aýjn- com gh 1W 13,31 .... t3g 45,161 159 136 135 IW ià4 21à

6M 1 Il 
fý 

k

Pre100 
7h 

.... ..

75fi 00 6 . .... .... .... .... ......

1 Burrt, P, N ........ com 
32ý.

91 .... .... .... .... .....,Wâ 00 ... pref. 7 105 78 .... 81 68 .... ....

Canada Bread ......... .... 311 301 23î .. ......

975 100 Can. Car Poundry ...... 4h 
375 ý C

....... pref. 7 .. . .... .. .... .. 175!:e)ý 100
27 3)j 30 29 325 281 30 tâj 291 2. 202à

Canada Cement ... . '28

Can Cernent (1) ... pref 7 c3i .. .... 151.. 9:1 w2j 2

.... 36 ffl
Can'Cotton(5). 

91 
5M

3,M .- P .... . .. .... .... 738. U7ý4, ....
à:".,.: 

-

::: 

:: 
.: 

-

ý 
ùq 

981 

98 

ý.,

2Z ý et.. .... .... -J(K) Can Con Rubb1,980 w .1ý ;. -
Peef. 7 .... ........ .... .... .... . .... 

. . . . . .

Can. Converters. . . 4 . .... .... 5ýJ 48 40 39 lu 39 2,

Can. Oen. Blectricc 7+1 iiô à4 . 1 - .... .... 32

1 Moi 0() Can. Lr?ýo ....... . . .... .... 86 .... .... ...
4(»0 Il .1ý" . . - ' ý ...

1 Pref- 7 96 .. .... 871 .... 87 l7ý .... 
F,

cari. M achinery ....... .... .. . 61 .... .... .... .. 
... ......

7M ý .... .... .... .... * ... : . . 2 .

can. Salt .............. 8 .... liq 
c.

ô66ý 

0 'l . -

âcity Dairy ........ com. 4 Mè ... 98
17tý l -Pref. 100 .... .... ......
'212 ý 1 

...
80 50

oo001crow's Nest 0
118 iià' ii

100 Dom. Bridge . ........ 9 .... ... lu,

Zln 100 Dominion Canners..... 6 b9j imi ... ... .. .. 55 60 1(

100 prel. 7 94 431, 1 cm M
..... .... 

95 93
C.. 

9 ...
.. Prft. 7h 1021 .... 15

Do.. 1. 8, S. 
91 27(

8,00oi . CORI Co. ... pref. 7h ... lS ýlo6 17
101,

138 4(ý0 100 1 r)om. Park ............. 
6 

.... ..

ICO I)om Steel Corp'n (5) .
ýýi

.... rý8, 
JC

100 Dom: Textile ...... co 6 8'? 811 812 2

pref. 
01

1,911 7 ...... Iýj ... ... loi
lool, . ... .... .. 25

Iýkýo 10() & iý.". 7., 
aja;ul

lfflý Biec Dev. OfOnt. .... go . ...... .
. . . . . . .

-1,25 ý .. Pref. 
25'

'1,760 lflo1&ýýwin9 ... 1 .... corn.
00,00ývlwins ..... 7 .... .. ... 831 83 .... 75 79 75 10(

7 100 Gould M fg. Çý,o ......... 6 ...... .... .... . « . 95 il 0 
. . . . . . . . . . .

7 

.. 

.

.... 

.. 

.... 

....

... pref. ... .... .... .... .... . . . . .

44 42ià 1.1 ýlý 77 :d , '. Il «.. 1 : - _ý ý u ;I.... .... ... .... .... .... .... ... ... ... .. .... .... 87 87 84 ...... :M
705 pref. 7 .... .... ... 83 d

1M intem .Coal ............ .... .... .... ...... .... .... 5 ...... 
ra à

23(j loo .. 1 -, .... . _ .. '* . .
. . i ý i ý11

Ü.
... ..... .... 131 1 1 t32 : 6 -i e î

W oodi .... 141 .... ... ... .... ... 36
120 

20
Pr .... Vu ...... Ili 120

......... 

......

100 ckjý.ý.ur-e. 

20

100 L ri-,- 
.... .... .. . ....

.... .. . L73 i70J 171 169 90 >

.. 
. .... 

... 
.... 

...... 

'à

.... .... .... .... . : ' .... .... .... .. . .... ... . . .... . . Î. -à

.:: . .. . .... ... .... ..... 
0 0 (

21j 18t jàà 215ý ..

'ii;) MacDonald 
211 2ti

4
9, 100 NI;ýVie Leaf Milling .... ... Mi M 1"

100 pref 7 03 q7j p2j 914 96j 1 472

1 Mojýrch .......... com* 19 87 .... 45
100 7 95 ... .... ... ..... .... .... .... ....

100 Montreal Cettons 4 .... ... ...... 59 ... .... . à à

flo 7 - - .. - ...... .... lot 1 1 ansul

i N Il Steel & CORI.. 6 88 .... .... 51 ÙT
;.S. 

-7j 
.... 71 7 3 M41 3à o

loü pref ..... 8 .... 125 12. ... .... .... .... ....

100 Ogilvie Flour .......... 8 .... 
.... .... 120 117 _ . .... .

IOD _-Pref. 7 .... .. . .. . .... ..... .... .... .... .... .... .... 
10

6M 
w 

j

100 p fle Burt. ....... 2 ... . 10 1 29à 31 .. .... .... .... .. . ...... . . . . . . .

81jý) 1 .. ...... Pref. 7 .... 90 83 1 .... .... . . .... .... ......

ýû1 . 70 _. -;ý6j éôý .....
t'Ibo 100 Paton Mrg . .......... 0 .... . .. .... . .. .... .... 49 81

4 57J 57 8 57à 471

U75 o' pene"n"'*::.ý 6 87 67 .... 50 .... .... 
. . . . . .

.. .... .... .... 
.. .

.... .... ...

pref. 
20ýj

ou pries arc) 
80 c'* id . . .

... .. .... .... .... ... .... .... .... ...... 
.... .... .... .... 64 ....

7 .... . _ 

3,8Rýe?- -, ',

Riordan P. à P.Prd... . . .... ...... .. . .... .... .... .... ... PQ -3 . .

jo Wm A. Ro 6 ... com. 12 .... 172 140 làà W au .... ...... X

940 pref. 7 115 196 17 .... .... .... . .. 1-- ý1 0 ý; .-

n u ... .... .... ... .... .... .... z
100 Russell M.C... ô .... i,

pref. 7 . 4 , . .. 8 0 p . . . . . . . .

100 bo 30 ... .... 30 ... .... .. .... ... ....
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T"C>tt« Tob 
9à 95 94ROM.

Io wept Can. F.M. 8 
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CANADIAN SECURITIES IN LONDON
nom., 1pirov. Diula. % price Pric Price PrIceG*ývernaýent 1641tes J Jan. ý..ib 111 ',an. 15 Jan. 15 Ja

DoitiNiox- Alberta and Gt. Waterways Toronto, Grey& Bruce,4%bds 91Canada. 190ffl ............. 3j 89 97 5% mort. bonds ....... .. 100 103 White Pose & Yukon, sh., £ID 'ai 93 Canada Cement, rd 1111100- 30 30Ditto. 1988 , ...... ...... 81 M Algoma Cen. & H. B. 5% bds, 1#1 96 Ditto, 5% Ist mort. deb. stk 92 24 Ditto, 7% pref. $100 .. .... 92 9696 Dittc. 6% Ist mort. bond!, qq 10.Ditto, 1947. 72 71 AlgarnaCen. Termlasbda. 92 4 Di tic. 6% deben ........Ditto. Con. Pac. L:à. 5% Bonds. 83 86 Canada Iron. 6% dehs ....... 90 95-;týà 
&9 91 41gomiL 

Eastern 

90 92 Wisconsin 
Central 

4% bonds 
86 87

Di tic. 19M.50 stock. 88 90 Atlantic & N.-W. 5% bonds. 1[06 107 _anada Car& Foundry $100 61 ýM ,Dittn. Ditto, 7% pref. stock.. ý .... 1 M lia14 99 Atlan. à St. Law., 6% sh'res 131 1-U Ditto. 8% debs ..... ....... 1061Ditto, IND,80 ...... ... . .. 974
Buffalo & L. Huron, lot mor. Banks Con. Coll.Dunamuir.5% debs 79Con. Cotton 5% Bonds ...... 771PUOVrNCJAL- Uberta, IM ... 941 92 534% bds. ........... » .... 122 125 Con. Gen. Electric ord.. $100 102 107Alberta. iq22 ...... 4 93 96 Dîtto, 2nd mor. 5%% bonds 122 125 Bank Of Brit. North Amïî£M 73 75 Ditto. 7% pref, stock ...... 119 124Dit to, 1943 .... dt 1 Il Ditto, ord. shores. 210 ..... Ili t2 Can. Blr. of Commerce. ïl9à 20J C ÎD ,British CIumbia, 19 7 os on can.Min'r'l Rub'r,66deS.tqt'Ic 70

Ditte. 1941. ........ 3 74 76 Calgary& Edmonton, 4%deb. an.N.Pac.Plsh5%deh.etock 676 01 loi 
stock- 

................. 

14ý 
42 

Con, 
Paciflc 

Lumber 
6% bda.

Manitoba. 1928 ....... Xalad Coinpalalt-,% Con. Steel P'nd's A% ist rnor 99
Ditto. lm ................. 871 93 95 Con. Atlantic, 4% bonds.- 851947 ................. 4 .92 94 C N. 4% (Man.)guar. bonds 88 DO Con. W.L'rnblr.5% Deb.ý,;tocP 6'ý

Con. W. Nat. Gaz. 5% db. stk- 731949 .......... ..... 4 92 Pd Do.. 4% (On.D.) lot ni. b'da 88 9110 Alberta Land, 5% stock ...... 76 79 C. Br'ton Coal. 8% 1 et m. bds. 76 FI19M 4 89 91 Do.. deb. stlk ..... .... SI 83 Brit. American Land, A. £1. 9 10 Cas. W. & P. 4JZ bonds.....Dittn, di 96 98 Do., 8 (Dom.) guar. stock 74 76 Brit. Col. Fruit Land £j... , RB
Cockshutt Flow 7.<>.,Pref.8100 SliNew 8rurswick. l9N44..... 4 92 94 Do.. 4% Land Grant bondi; 97 99 Ditto. 6% deb. stock. go 8à Col. Rr. Lumher 5% deb. Sk 81NO- 1942 ....... .... 31 92 84 Do., Alberta, 4% deh. @stcGk 87 81 Calgary à Edmonton Ld., la f Col. Valley Orchardir db«. 83I)it= 

.. 

3 
73 

7b 
Do., 

Sosk.. 

4%db-stock 

.... 
87 

89 
Canada 

Company, 

M... 

... 
20 

28, 
Col. 

West. 

Lumber, 

64% 
pref.

Ditto 11154. 90 82 Ditto ý1X% stock .......... si 86 Con. North West Land. $1.. 63 88Ontario IN8 ........... 85 87 Dtto 5% income deK stock Si 83 Con. DSn. Dev. Prf.1218 pd..Ditte. 100 ............ .... 1" le Dom.1ron & Steel.Scon b'dý 87I W 94 DittO 4% 1 et MOr. stock, 89 - 91 Con. North.Proirie Lands,$5 2jQuebec, 919 ..... .......... Alberta M% deb. stIk 93 85 Canadien Wheot. M Dom. Steel ................ 34)Ditto. lm ............... 4 .... ýlîjo0 etLy 06 C. N. Ont., 3%% deb. st'k. - >?2 Si City Estates of Con. 8% pmf. Ditto, 6% pref .....Ditto. IMM ................. 4 93 95 Do.. 334% deb. stock. IM.. 81 &1 Hudmon's Bay £1 ...... .... 9jDitte, 1RR7 ........... ..... . 3 77 79 Do., 4% deh. stock ..... _.. 74 77 Ditte, 5% pref. £5 .... .... 6j Elec.Develop.of Ont..5% debsDitta. 19U ............... di too io2 Ditto. 81% debent.,stock 84 88 investment of Con. ord. et1k. lielue .. ...... 4 84 on C.M.Pacif4r.4q6lqtnck ..... SP 91 'pe Forest Mille B. col. 5% stock 10Ditto 44% pref stocir ...... 84 77Ditto. 19" .......... ...... 4 91 93 Ditto, 4è% stoclr(£60 pald). 97 Ditto,* 4x% deb. stock..... 87 £l 1Piffo. 1951 stock ........ 4 35 87 Ca n. Nor. Que., 4% deb. et'ck 9 82 Rindersley Irrn Lands ft% dbs 98 9590 Imp«ITob. ofCan.,spref.
De. .4% lot mort. bonds... 81 83 Land Corp. of Canada. £1... 2#MUSICIPAL -$%urnaby, 1950... 78 82 Canadien PaciilcS% bonds.. 100 IÛ2 Manitoba & N.W., £j ....... 1 2 HaministiquiaPower $100 . 181Calgary. 19FA40 .............. 89 91 Ditto, 4% deb. stock ...... P5 96 North Coast Land. M ........

il " Sgoldbd'" OUIDitto. 19M87 .............. li 92 91 Ditta. &Ionma.5% bonds .. 1(16 107 Dit-to 8% clebs .... ........ 80 82 Lake Superier. com. oloo ...Edmonton. IQIP,47 .......... 5 95 98 Ditto. 4% pref stock ...... Pl p2i N. Sask - Land 6% Bonds. .. 70 Sot Ditto, 5% gold bonds ......Ditto, 1917.2p49 ........... 89 ul Ditto, shares dinn ........ . 21-21 'ý18 qcot'sh (int. Land £9. 22 pd. 34 4 Dittc- 5% lncome bonds.. 70 1,6Ditto. ý .......... R9 91 Central Countien. 4% deba... 86 88 South Winnipeg 9% deb. stk. 73Ditto, 1fSn ý ............ 90 99 Central Ontario, 5% lot mo 78 Lake Superior Iron.6% bond'qoufhern Alberta Land. Et týakeSuperi*rPp'r6%gdbds 11,Ditto 1qM'm ..... ........ 5 98 100 bonds ................. 97 99 Dit-to, « deh. qitacic ...... 77 80 79Ditta. im-fis .......... « ... 5 97 100 Central Vermont 4% bonds:'. 87 89 Ditto. 6% deb. stock ...... 78 80 Mond Nickel, 7% pref.. £5 ... 6Fort Wiiiam. 19,2" 91 se 4West. Cam Invest..,Ç% pref.El ......... Ditt'. Ord,, £i ............. 41Hamilton. 104 ...... 4 17 Bq Detroit Ord. Haven. equip. Western Canada Land. £I ..Ditto. 198040 .............. 4 g7 Sp M-- ýý ............... los 108 Ditto, 5% deb. stock ...... 103Lethbrkige, 1942 ......... ..... 87 89 Ditto, mort.. 6% bonds ... . 106 Ife ....... onterey Rly., Powerà% IstMiSon nel ive, j949ý .......... 4 91 98 Dom. Atlan. 4% lot deb. et'k 93 95 t 'M"Mber'oterest ont Mort. Stock ........ ._ 65
Ditto. mm .............. DU 98 Dittn 4% 2nd deb. stock .. 91 03 yet . pitid. Montreal C Otton. 5% debq - .. 92Moncton, 89 91 nulut Mont. Lt,.)ieut & Power. 91011 '114h. Winnipeg. 4% deb.

MOUÉ-al. permanent db. st-k a de es stock ...... ....... 1 ...... 78 80 L«im Compaulles. Montrent 1%t. Il. 41% dehs..
92 ÇA Dittc. dittc"(1111MI, .......... 00DIttc,. ion, ý ......... Ob 88 Edmltln. Dun. & B.C. 4% cab. 86 88

%od. bdo.Vltte. 1942 .................. 83 86 Anglo-CRnadien Finance. loi. Mont. Water, &c., pr.lien 93. ............ 4 94 G.T.P. 8% guar. bonds ...... 72 74 British Con. Tru-t. jL9 ....: - di l"2 1 DO.., 84 88 ài Northern L. & P. 5% gd. bds. 10nfttc, (si.. Louis).. ý ...... . 41 on 4% m -b'ds ý A.... . .. 4% 4 5 Nova sStin steel.5% bonds. PNObto. 1961- ............... di 9@ 100 M.. 4% 1 m.b'de(L.Sup.br.) 84 80 RrIf- EM1% Tr'%t. pref. crdý£I 1Ditto, IM2ý ............. os ](Ili DO.. 4 deb. stock ....... SE et Ditto. 8% oW ........... 1
89 Do., 4 b'da (B. Mountain) 84 86 C 1 Ocean Patte, 6% bonds ...... no

mon" Jow, IWI ........... dit sa on. & Americon mort., £10, 1 [la 1Ditta. 1951-2 .......... .. 5 97 99 G.T.P.. Branch Unes, 4% 85 é7 Difto. dittc. t2 "a Id ....... 15 091me Plour Milla. 8100 ....New Wentmineter, 198141. A qi 91bond%ý ............ ...... Ditto. 4% deh. RtInci ......LqSth Vancouver. 1981.2 .... Ji 88 W 0. T.. 6% 2nd equip. bonds ., lot 103 n. & Rtnp'e Trivm cria. ffrir Pen ans,5%booldbonde....Ditto 1901 .......... ...... 4 88 Po deb. stock ......... IJ2, 114 ce Bron., 5% ist Mort. bills.Ottawa. IM.46 ...... 1 89 ni Do., 4% deb. stock ......... 90 91 1 84 86 Pryoe Jones, 6% f. £1L'dn&B N.AmýCcS-d.st1k 47 ÛO DiM. 6% ,, pre'Dittô, 1902-M ........ 41 99 101 Dû., Ot. West. 8% deb. stýt, Ut 113 V. 1 mort. bOnï1ý'. 87Point are N""I ........... 91 83 DO-, N- Of C2ný 4% dtb- et k 91 -98 MI, Brit. Clan. Inrest.,ffl. ift ne 21 W Rich. & Ont.POrt m r loseý.0 ... 99 91 Du., W.. O'y à Br'e. 7% bds 195 129 N. of Sent. Con. Mnrtgog. No v, 5% deba.Ditto. 1092.0 . ............. 93 06 £10, £2 nd ............ ... Rlordon Pulp, 7% pref .......

4 
1

99 Dll*,r),Ideb.,Pri= Albert, lm ........... 75 et Do. 1 Dlffn. 4% deh, ntork 94 Roy. E)ecý of Mont., 41% dF m.Quebec, 1914 le. 99 100 Do. -nd pref. stock:: Trust&Ln.ofenn M'OpeDhto lm ..... 93 95 Do. 4 8rd pref. stock..:' 47 47 IDFtto. de«. £R poià ...... . Shiux . Water & Power. ffl .ti«O, a M ........ 4 91 M M.. Sd. stock ............ Dittn. n"M_[on, 6% Mortgage 1 ' li Ditto.5%honds .......... ilinlr)ltto, IM ........ . 4 91 03 0. T. Junct Ditto. do.. 4% deh. stock 92 94 Dlttoý 44% deb. stock .... 96bitto. ige2 ........ ........ il Fi ïï bonds loi 10-1 Western Canada Trust. 5% Simpson (Rebt) pfd. etk. 04 >Dfttoý lm ................ « 96 1111 85 87 pref-, 210 . ..........Regiein 1023-M ...... ........ !M Ditto. 4% dollar bonds 86 88 bonds, « 'DItto, IP2&n ....... ...... M8 m Spaniah River Pu p, 010.,
Ditto. pref.....Dittc% lusým .. ..... 4 et De Manitoba south Western 5% 108 110 venfau femvitaitma. Ditto, ai gotd bonds 70et, John. lm. B., 1 Md .... 88 m bonds ....... .... .. ....Ditto. 1949-81 ...... 8.6. Marie, lut,::::, il Fe JBO Minn. S.P. StandàtrdChemicalcfCanadytaukl&twn 19U ...... ...... la 95 mon. bonds (Atlantic)... 97 . 99 Casey Cobalt. £a .......... 21 7% p stock . ........ 9189 91 Ditto. Ut owa.mortdbdo Dittc4 deb. stock .......Iwo... 92 94 rmeit Town Site M

80 DI Ditte. ýV Mort. fic 00 02 steel of Cotn. 7% pref. etk ...ILIbonds. Dittc, 6% bonds ............ 01 SIDittlo, MI-61 ....... 98 96 Ditto. prsf.. Il ....... F40 145 Kerr Lake, *à .... . .Sherbrooke ign ... 44 DI In Ditto. common. 11100. lu 132 il'* &ose ............ ' t. Pomr 41% deb. ette1wuth Vancouver. iiii 4 70 76 Ditto, 4% L«»d Liný;iÙ*. U 88 Le ROI %0. 2. ......... 1 Ditto. 41% Con. Deh. StkIrcrmtololi>.2o ............. ô Ro lui North Ont. Exelomtionýýdi .......... Toronto Railway, *% bonditL"tto. lîta$.M. 4 91 98 'Vakotto à glocat4 4% bonds. 94 seDýtto, 1105 107i)2 94 New Bruns., et mt. 8% bds. Tbmetogub. lUy.dideboth 92Ditto. lm ......... P% r Ditto. 4% deb. utock... XI 92 Mioftll»ee» fWe.Ditto. 194fi-àý ........ 4 87 8m VAM'r. Power 4Xdeb. et'k 95Dlitto. l«... ý ...... ...... 4 U 91 f)nt. & Que., 5% deb. stock.. 116 117 Acadie; Saar Rd. ord. £1. 1210 13M ;,0V couver. lm ............. 87 80 Ditto, shaires. MM 187 110 Ditto, pw.. x a ......... wo 2110 W«tcan.Collim«. del"D«I-& 1 m . , .. ............ " 90 Aldama Stuel &%bonds. .... 81 83 W- Koctenay 11ger bds
Ditto. fqwý47 ..... > ........ 88 of; %emc ot. Bagwm #4% Am**.Holdon-ReCr«dy. 8% W. Can. Flou r jjjý. bdot.
Df"oý IM-0 ............. 07 1111) stock ........... .... 95 7 Bondt«,,** WUle" Cm, bils,

W. Dom. Côn I dehs4 97 ou Asbestos and Ambutio, 910. k sýDitto, M ... ... ...... ai 95 97 lu'ApýWle, 4_ Winl#lg Bloc. d1b, fitk, affl
victoria ý ....... à qe en deb. 4tký1.W. ... en es nom% Paul A cltlelli 9% dbs M 75 t JUIY 1 lâtemigt not Pet Pald-............. . 86 88 % ait 1ý Std.. 4Z deb. stlit... 72 76 Ut Tét"hôn@ lionllqt:tc. Im- ý ....... 08 95 ýuà. ew*ml. deb. stock 80 B. COL Brewejies. 6 73 suurittesnýt 1 .......... t 90 92 Ditto. ord., àtSk ........... 106 100 B-C[)I-BW&rie RY,.4*% debs- le i018IN 4 sa I@V DO. ék% ptngon"o. ak. 91 04 N d0% 4b. st. Du.Vam'v*rPbw*r 44%d"bs 98 100os çx St. John QU" 

nI lýà Ottlit". il% a tk Ip _eDitte. la«IL-4101 .. .... 92 bonds ............... 1... 91 M Dittaý def. ore stock 90 108 1 Itbý in ock IS4ýIil 
Pir 

St, 
Lawmm» 

Ditto, 
5% 

prel. 
orý. 

stock 
. W 

109 
1 bd 

jý7 Ii

Ditto. tfdg-n .......... Dhto. 3% prd. stock ..... go 108....... ....... .......... .. ....... IM 1 - 'Il tg bonds..................... le 96 1)le %et 87....... ta 6% Pr. Hm bits 99 oçk........... ....... 39 De"l...... ... ..... ............ - ........ .. ..... .... Ca gary fýq"r 0100 ...... I... id lia ment 5% "b. stock-j e.......... DItto % bonds .......... 8N W§ a au Divi"nd........................ .................. .......... .... .... ...... - ....... 4 ........
1

STOCKS AND BOIMS TABLE-NOTES

wMW la ta, tW« m ù~ The Monotker jjos» tir jerAIM QOWU cd au almulam im"d to twr abardow«& a nd b'y Mihind lm of metffl".
weian-aý,4% t am: 41 k9lèt m%$ elusu tous »% l letz lm

mouën t C41010.fhw W» rodoub" April lit, III&
owïw-ý la bracipes ladimt* in toptaum " cm W" boclits ý4«* f« dmdand& atik

01I Fib. 1-to m jois. »-F8bý 4 40 pilib. ma (a j". %wowk 9 0 pe um (14) ide &Folk 0
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TRADE OF CANADA BY COUNTRIES
MONTH OF SEPTERBER SIX MORTH9 ENDING SEPTEMBER

COUNTIRIEB 1912 Iffl 1912 IIJ13

Irnoorts Exports Imports. Exports Imports Exports Importa Exports

Brittsh Emibire.
ed Kingdom ................................... 12,13*0M 12,582,000 11,972,02S 21.,267 709 66.663.537 81.ln378 73,018.5m 96.8ps.BJ5

46t.17à 48,681 Pj7 -)M3 195593 1.815.007 33l5,2ýý7 2,3 9.231
.. .............. 305 iô,wffl ......... ... 64 8779 170,762 5.047 14z.356

da ............... 25,1
h Africa. -

B"t ..................................... ..... ......... 15,78b 307 3,M 781 -281ffl 1,7e5 35,177

ýkuth .. ........................ ............ 13,189 155 IM 47,532 284,456 85,635 1,M27.119 3113 9 1.9m,211

W est .................. ...... .... 1 ............ .......... 1 ý4:076 1.998 4,780 135 481si4 5.151 29,738

East Indien .............. . ................. 6os,615 36,314 427.170 61,771 3,171,518 173,309 3,712.6W 3 1 w,2U

Oulana .......................... ......... 3tj9,483 14.7.11 309,755 3J,654 U8 436 263.407 6l3,D53 00.747

Honduras. ....................... ... 841) .... ... .... 912 20,627 3.307 3,441,742 î,451

West Indies ............. . . : è:ý«,o"M 244.370 eMý6 34i5.6 9 Ô.32ý.931 l'm. 158 r, 10 2,015,719

(other ocamia) ................... ........ » ..... 6,501 ............. 1.&-6 132 45. loi d:961 38,497

....................... ................ ....... .. .. , . ... ...... ... .............. ............. 134 18 195 17 18.059

...................................... . 51.274 1).006 39.15(1 74,622 411.538 ib6 181 386,447 9i'b.255

........................................... M3 2.175 1231 6,W 1.195 10,00 836 14,271

undiand ..................................... 19 601 141,271 2g3,2o2 " l'O 871>6 2.113.667 961.HS6 2,ttb.lm

Z«Iand ...................................... 2.Wj48 101 , 229 15i.m 218.71g 01, 428 6j8.130 929.872

ý British Colonies ............................ .............. 11070 116 1311 1,()70 16 4>6 "2

Ibt&Ls. British Empire ........................ 14.8awzt) 11,124,643 13.763,ffl J3,8001 .86 78.452.W7 90,210.011 88,981M4 là§ 715V,119

Foreign couniri«.
Republic ............................ 180,112 209,965 95 M 3d8.126 M 211 1,425,513 &39,674 itig.726

Hungary .................................. 116.5Î7 1.557 189:486 16,2 P2 721,195 33.318 934.489 136 , 525

and madeira in .................... . .... ... 45 7,475 25 31,710 122 18,28 1,016 33»5

in ........................................... à57,OU9 172.242 M,117 à6i.240 2.0115,M7 2.212,531 218n5aoa 3.12 '088
98.6m M,388 Biffl 67,574 bb4.651 294,00 bio, 618 316,1210

61798 10.047 6,09L 103.9m 49,M5 119.118 65,w3

....... 22,887 171124 11.156 281461 4M.100 126.188 71.&1
28 4253 ......... .... 18,87r 85ql4lý 7tiM 797.21M wffl

......... : ........ 77.P21 82:399 ?A2,459 184789 1,416A 9 MOI.2 0 2,512.j56 867698

..................... 9,707 16.96L 2w 63.994 64.5u 89à.1114 3W.91 L soi:087

Indien .................................... .......... ... 858 1581ffls 1,3M 78,417 d.42i 1681" 7»2

B. Indies ...... . ............................ 7t».ffli 1,2w 74.9i7 2.179 1,817.691 410.8m 9.178
15,6m 6 '71 22,813 970 ai 2M 23,81M

......................... .... .M ............ 2.175 2,:,
122 ......... 2126 42 4.725 Ïio- 8,035

......... 3,709 à 37 3D,762 3,609 24.033 l9.u8

......................... . ........... ... 11" 744 311.791 1,320,001 244:7,51 7,M.375 i.M6,013 71#*.M 1,670.9m

Mrica ................................. ... ...... ...... 50 ...... . ....... Lie 4,808 12,326 20,033 13.2m

W est Indien ............................... .............. 36 .............. 1,781 ........... , ... %352 ............ 5,338

. .......................................... L'mo.305 129,827 1.468.0467 l4lW2 6.84?.753 1,9911" 7.MK4M 2,3KI.306

............................................ 19.913 .............. 17.75L .... ......... lq6,276 16M 87.M 51M

.............. » ............................. 41a,8 3.728 2,621 2,277 18.815 là,tu t2,542 ts.1 19

.................... , ...................... .» ............ 419 ... .......... 4.171 ....... ...... 8,019 106 18.5w

......................... . .......... 290,705 196.500 442,(M ôw.417 1,6w,617 1,2u.Slil 1.1579,461 3,FB3.854
150.00 60,W21 lw,403 133:m6 8,3,139 I9àý 8 iluw2l 339.6412

... ......... ý,l6o
112,6u 52.M 2à2,37l 34,428 lýM at.187

........................................... ..... ...... .............. ............. 6ýw
3,101 3:fm 671,159 174,lf 9 i61ýM 17.«B

104 9,421 1,219 121078 2ffl 71,418 67,186

............ . ........ -: ................. 40.M 12,2w 40,777 72.930 2to:721 2%.117 2187ýswkil 30>4w

....... .............................. . .... ...... . ...... 22>484 .............. 27» ) ..... ........ 9i.ffl ........... .. lid.-,67
l'" 40.273 478 .. ... ....... 4,àw M m 4.164

911.. ýx.os8 3M 4.400 20,614 31,327 4,038 4s"

. ........ -* O.M 22 2&M 39 25%4Î9 22 218.377

................... , ........ . ......... 301tu 1 , 400 24.Ilsi 1&474 21,049 141,310 80,0N
6.978 44,we ..........

Africa ......... .... . ....... ...... ... ...... 7,M ... . .......... 26,8M
94 - .... ...... - la .............. à7i 1&416 M 10.412

......... 36,770 SIM 117.4150 il 1 181 ffl,207 3Ifýw immi) 400.6àS
..... . ....... 

M.
hwo .. ............................. 151,798 lM ?08 ïsm 1,21j'in li'l" 2.M»l 21.754

.. W.. bffl , ... ..... .... 10.i« .............. MO;ô 441
75, 184 1,012 3177,M W125 Mffl 9.811
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SASKATCHEWAN'S MUNICIPAL FINANCE BOND, TENDEIRS. INVITED
COMMISSION

Municipalities Must Secure Permission to Issue Debon. Monetary Times' Weekly Register of Information f or,

turcs--Civic Estimates Are Being Prepared Bond Dealers and Municipal Officials

The Saskatchewan commission ta controi municipal Kildonan, R.M., Man.-By-laws ta issue $,25,000finance lias now entered on its duties. The members 01 the $i3oooo, have been passed.commission are Messrs. A. J. McPherson, formerly chief Athabasca, Aita-The electors have voted on a by-law tO'bighways commissioner; S. P. Grosch, formerly city solicitor issue WýOOO for waterworks.for Regina; and J. R. B n, formerly chairman of the liquor
licence commission. The commission, it is said, is made as in- Neville, Sask.-The council lias been empowered
dependent from party control or local interest as it is possible borrow $4,000. Secretary-treasurer, G. 0. Wheeler'ta have it. The members are disfranchised, and debarred Outremont, Que.-Up ta March 4th for $500,000 434 PeXfrom engaging in any business or being interested in any cent., due 1955. 'E. T. Sampson, secretary-treasurer.
undertaking that could in any way bias their judgment in the St. Paul R. M., Man.-Up ta March ist for $3,000 5 permatters brought before them. The board will have power ta cent. igýi debentures. W. Gorham, sec retary-trea surer.enquire into the merits of.any applicant for permission ta
raise money by debenture, and ta grant or refuse such per- Minnadosa, Mam-Up ta March 4th for $8,ooo 6 Pee

cent. 2o-instalment debentures. G. T. Turley, town clerk.mission; ta act as agent for any local authority for selling
its debentures or stocks ; ta manage, notwithstanding any- Smithls Falls, Ont.-Up ta FebruarY 2nd for $86,ooo
thing in the city act or town act, the sinking fund of any and 5!,ý per cent. 2o and 3o-year debentures. J. A. Lewi§ý e
local authority which desires ta entrust the saine ta the board town clerk.
for management; ta supervise the expenditure of moneys Brantford, Ont.-Tenders for au issue Of $115,ooo hYdr6ý
borrowed by local authority under this act; ta obtain from electric debentures close to-morrow. A. K. Bunnell, City
any local authority at any time a statement in detail of its treasurer.
assets and liabilities, and of its revenue and expenditure for Fort Williamy Ont.-Trustees of the 'Roman Cathalic'any definite period. The board bas power ta make the fullest Separate Schools have passed a by-law ta issue $50,000 5 perenquiry, having all the power of a court ta summons and cent. debentures.examine witnesses at a time and place set for the hearing.
The debentures issued shall require the signature of the Quill Lake, S.D.-Up ta February zoth for $5,ooo 2o.-Year

debentures. J. Buie, secretary-treasurer. (Official advertiSéý'chairman or acting chairman of the, board. It will be seen ment appears on another page).from this that the municipalities in Saskatchewan which de-
sire ta issue debentures will have ta first secure the permis- Khodive, Sask.-Tenders are invited for $6,oooo 115-ia
Sion of this government commission. It is expected that un- Stalment debentures of Khedive Rural Telephone Company-
der this system the price obtained for debentures will be muh C. E. Little, secretary-treasurer of the company.
better than under the old system. Toronto, Ont.-Application ta Ontario legislature for aan

act ta empower the city ta issue $200,000 consolidated lO5nýWinnipeg Wants FIýe and a Half Millions. debentures will be made by the civic authorities.
Winnipeg will require ta borrow $5,596,66o.b6 ta operate Fort William, Ont.-The corporation is applying tathe affairs of the city during this yéar, Ontario legislature for confirmation of a by-law ta raise'lThere is a limit ta the borrowings of a city, the saine sum Of $253,ooo, by way of debentures for the purposeas in any other corporation," said Mayor Deacon. "We can- improving and extending' the waterworks system of the citys"!not add $7,owooo and $Swoooo ta the debt of the citY everY and ta amend. by-law 1, 192 by increasing the rate of interestyear. , We have ta protect its credit. When this aMount is ta five per cent. per annum, payable half-yearly.obtained the debt will be 40,ocooco. We must be very care-

fut. Last year there was an over-expenditure of $5ooooo and 0 M
that sum now bas ta be included in the funds we get this
year. DEBIENTURES AWARDEDSaskatoon city ceuncil at an informal meeting, formally
turned down an offer made by the Canadian Agencies, oi Esqulmalt, B.G.---$50,000, making a total of $ioo,000i,London, England, for ;the sale of $400,000 Worth of bonds to Eastern Securities Company, Montreal.
whichý the Canadian Age ncies has there at the pieseut time Stratford, Ont-$24,000 434 per cent. (guaranteed),
and which they are ready ta put on the market at any tune, Messrs. G. A . Stimson & Company, Toronto.
as it was thoirght it might interfere with the city's larger is- Fort Qu'Appelle, Sask--$9,000 7 per cent. io years, 0-
sue in the London market. Messrs. W. S. McKinnon & Company, Toronto.

Mentmarte Village, Bask.-$i,5oo 6 pet cent. 15 Yeay%*Brandon'& industriel Dy-Law. Messrs'. W. L. McKinnon & Company, Toronto.
At the recent Brandon council meeting a by-law-was read Wilkle, Sask.-$14,300 53ý per cent. 3o-year, $12,200

the first and second times, authorizing the city ta issue de- percent. 15 years, ta Messrs. W. L. McKinnon & ComPany"
bentures for $165,ooo, which wiJl cover the $128,000 required Toronto, Ont.
for the Gordon Mackay proposition, the $22,500 COSt Of the
land and interest, also the $i2,ooo carrying charges on the
building. The following motion was unanimously passed:- CONFEDERATION LIFE ASSOCIATION
"That in order ta ascertain the view of the ratepayers as to
the expenditure by the city of the sum of $165,ooo in acquir- Within eight vears, the Confederation Life AssociatiO
ing the title ta the building erected as a warehouse for Gordon will complete half'a century's operations in Canada, During
Maèkay and Company, Limited, a by-law in the form of the its forty-two years' career, a large business bas been estýe>'
ýusuaI money by-law be submitted ta a vote of the ratepayers lished, and an intaneible asset-a splendid reputatiOP4ýentitled ta vote en money by-laws on Tuesday, FebruarY 3- no small value, acquired. The cash gtatement and balg»Ce,

sheet were presented ta the shareholders this week and i%ý',Edmonton's current estimates of expenditure in 1913, dicated that good progress was made by the comýanY' Igewere tio65,8o2. This year the total is $I,325,x6x in con- year.
inection with the maintenance and operation of the city utili- Accepted new insurances aggregating $12,Og2,535 Wrt-ties and departments. written during the year, and the total amount in forte

December 3ist was $6c),094,28r. The net incarne froin Pre'An issue of $ioooS 634 per cent. 3o-year debentures, rniums amounted ta $2,734,127.8Q; froin interest, $83 5High River, Alia., are being handied by Messrs. Brent, Noxon and from rents, $104,927.35; the combin d figuresand Company, Toronto, These are for the purpose of replac- $428,o63-63 in advance of 1012,ing $125,000 3 per centý 4o-year waterworks debentures. îThe assets, which nOw total $18,723,820.42, show an
Sydney. N.S., bas disposed of an issue Of 0150,000 434 ýrease of 01453,428.ý8 in the year. All rnoneys are inve9t

par cent. debentures to a Toronto 'bouse, #25oooo, ta be deý in securities of the highest standard, and in strict confCi
livered each month. with the requirements of the Canadian G-overnmentý

rate of interest,.earned upon the company's funds shovv»
advance over the previous year, and assures to pol!cYbOld

continuance of the favorable returns which have PrenThe annuel report of the Transcontinental Railway Com- in the past,
mluion, shows a total expenditure of $t26,oSooo. The There was paid to policyholders and their benefi
amount spent last year was 014.=,<=. as against $20,000.- the sum of Oi,02r,7o7 ini. Of this amount the death
So the ytar before. The Xew Brunswick section was under totalled $s37,62Q.66. white holders of maturinîr en
ce««Im during the year, and produced a revenue of $32,coo. policles received 0470,Q69.69, and there was allotteil by
1%î cost of opération of this section was $36,om of 4ividends to ParticiPating Policies 11214,639,e
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INVESTMENT OFFERING-S

City of Windsor
5% Debentuires

Matur1ng 1 Fb. 1914 to 1919 Ppultionf 19,87

interest 1 Feb* and* Au As,.sin.zt $t6,423,523
Legat opinion of MaIone, Matons and Long.

Windsor, on accout of its proximity to Detroit, is sbaring rapidly in

that city's growtk. It is one of the niost progressive cities in Canada.

Price: Rate to yIeId

Write for furtlhsr particulars.

G. P. . Building, Toronto

C. MEREDITH & OMPNtiie

Boardof Diector
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BRITISH CONSCILS STILL LOW it tended by infiating the supply of trustee stocks, to bring.,down the average market value of all such investments.
Premier Security Is Not Making High Records'-consols Consols are thought by sound judges, to have reached

measurable distance of their bottom price, the argument be-
and Canada's Provinces ing that Consols have returned to a platform at which thcY

pay a fair percentage on the money, fiearly i per cent. more,
in fact, than the interest allowed by the Post Office Savin9ýBritish consols had little success last year in attaining a Bank to its depositors.

high price level. In l012 they declined to 73. In 1913 they
went no higher than 75g as against the high level of 1912,
79 1-16. The lowest figure last year was 71 1-16. PRICE BROTHERS INCREASED PROFITS.

The following are details of the highest and lowest prices
each year, and dates when such prices were touched. Three Messrs. Price Brothers and Company's returns for theper cents. were created first about 1726. In 1737 the price year ended November 3oth shows rofits Of ?512>527, an în-touched 107. During the 1745 Rebellion the monthly average crease of $48,811, as compýred wit the previous year.price dropped tO 75. In 1752 the quotation reached over 107, Bond interest in igi3, was $30,724 higher, and intere9tthat being the average of December. on bank loans, overdrafts, etc., deducted a further suin of

Other monthly averages were: 1762, january, 65; 1763, $61,240. The balance remaining after all charges was $,73,'
March, 96; 1782, january, 53,%. 788, as compared with $216,941 in igi2, or a decrease

$43,153.Highest-Lowe.%t. Highest-Lowest. The company has not yet paid dividends on its capital...
1790 SI Api 70,ý4 May 1853 101 Apl 90)ý Oct stock of $5,000,000, so the balance at the close of the Yeaý't1791 89,ýC Sept 75,3ý Mar 1854 95jý Sept 85 ýj Mar was carried forward to surplqs, bringing that account Up t0l1792 97 Mar 72>/, Dec 1855 93,3ý Mar 86,4 Oet $1,026,251.1793 Si ApI 70,Y, Feb 1856 95Y4 july 85-jý Jan The profit and loss figures for the past two years cO1ný:.
1'194 72,14 Jan 62jý Dec 1857 94,ýC Jan 86Ys Oet pare as follows:-1795 70h Dec 61 Jan 1858 98,4 Oct 93jý Jan

1912. 1913.1796 70g Jan 53,4 Dec 1859 97y, Dec 88!ý Apl1797 Profits . . ................... $463,716 $512,52756,14 Jan 47yz june 1860 95 Jan 92,14 Oet1798 58 Nov 47,4 Aug Bond interest, etc . . .......... 246,775 338,7391861 94ýj Nov 89 july
1799 69 Sept 52X Feb 1862 94r4 July 90ý( Jan
18M 67.W Sept 60 Jan 1863 " May 90 Dec Net balance .......... $216,941 ?173,78
1801 70 Oct 54!ý Jan 1864 W May 87 Sept Previous balance . ........... 635,522 852,463 et
1802 79 API 66 Jan 1865 91,54 June 86 Dec
1803 73 May, 50,4 July 1866 9OY2 Dec 84 May Totar surplus ........... $852,463 $ io26,251
1804 59 Dec 53,W Jan 1867 96!4 lune 89U Apl
1805 62 Jan 57 ApI 1868 96 May 91 ý4/ Jan *-$61,240 of this amourit was interest on bank 100.1191;
ISM 04 Aug 5834 Dec 1869 94yg, lune 9I-)ý May overdrafts, etc.
1807 64ý Nov 57yg Jan 1870 94,% May 88,4 Aug
1808 69U June 62>g Jan 1871 93-)ý July 91 Dec Mr. Price in his remarks says:-
18M 70,1ý Nov 63,4ý Jan 1872 93jý May 91,W Dec "During the year under review the lumber part of t É1810 71 May 62,14 Sept 1873 94,4 May 9Iý( Dec business has shown satisfactory results, the profits ther&1811 66g Jan 6 lj3ý july 1874 93ý4 May 91,4 Dec from exceeding all previous records.1812 63 Jan 55,ýc july 1875 95ýj Nov 91h Jan "The directors have considered it unnecessary to carry1813 67,4 Dec 54, july 1876 97ý4 july 93ýj Dec
1814 712,14 july 6l11ý Mar 1877 97X Nov 93 May anything to reserve for depreciation on fixed assets in vie)
1815 65e Jan 55U lune 1878 98 Jan 93ýj Oet as stated in last year's report, of -the low figure at which they
1816 64 0 May 59Y, Jan 1879 99h ApI 94e Jan stand in the books, and the fact that a considerable part of th'
1817 84ý( Dec 62 Jan 1880 100X Nov 97,4 Sept cost of improvements to the properties has been charged to
1818 82 Apl 73 Aug 1881 103 May 98,ýC Jan revenue. During the past year $116,695 bas been charged 10
1819 79 lune May '1882 102Y, May 90 Jan revenue account in. respect to repairs and improvements.
18W 70ýC lune 65Y, Sept 1883 1 0'2j3ý Feb 991,9 july The balance sheets summarized for the past two YelirO
1821 78M Oct 68h Jan 1884 102U ApI 0Sýi Dec compare as follows.-
1822 83 Oct 75Y Nov 1885 101y May 94 ApI Assets.18M MM Dec W Mar 1886 102 ýNov 99ýj Jan
1824 97 Api 843ý Jan 1887 103 May 99h Feb 1912. 1913.
18U 94X Jan 75 Dec 1888 102 Mar 9514 Dec Fixed . . ................ $13,2C)8499 1$14)062e7gl
1826 S43ý Nov 74 Feb 1880 99X Jan 9634 Sept Inventories . . ........... 1,007,166 1,401,433
1827 89,4 Aug 76,4 jan 1890 98g May 939 Nov Paper in transit .......... ....... 126 8,42
lm 88 Sept 81 Jan 1891 97X Jan 94,14 lune Accounts received . ...... 566 1(;ý 939:506
1 M 94ý ec 85,4 Jan 1892 98.W Dec 95g Jan Bills received . ........... 21:325 60,177
1830 94X Jan 77 Nov 1893. 99ýj lune 97 Sept Cash . . ................. 36,829 26,563
1831 84)ý day 74 Mar 1894 10341 Dec Ogh Jan Deferred charges . ....... 77,130 121,7051832 854e une 8134 Jan 1895 1083j Se t 103 Jan -
1833 91,3e lune 84,4 Jan 1896 114 JZY lM Jan Totals . . ............ $15,007,111 $16,738,94918à4 93 May 87M Jan 1897 113X May 110X Mar
1835 92M ApI 89X Aug 1898 113 Jan 106U Oct
lue 92X Jan 86,4 Dec 1899 IIP. Jan 971( Dec
1837 94 Dec l03ý lune 96U Dec $ 5'owooo $ 5,000,Ooo88 Jan IWO 1 Stock . . ................18M ù&'w May 90 Jan 1901 97;1 Feb 91 july Bonds, etc . . ............
lug 94 Sept 1902 ù7ý4 June 923J Dec AcoourÉs payable . ...... 192,386 485,7(»
lm 03 itay, 853( Oct Bills, payable . .......... 841,835 1)575:316
1841 9034 Apt 873( Oct 2x Par Conte. Pay roll . ................ 38,615 9 138
1842 lûQ3ý Jan 92 Dec 19W 921% API Sept Reserves . . .............. 393,836 26i'sga
18U 97 Mar 92 June 1904 OIX June 84 Capital surplus . ......... 2,5 56,68 1 2,556,689

DW Mar 87 lune Profit and loss aCCount ... 852,463 1,02b,25,1845 1 Jan 92 Dec 1906 91 Apl Oct0971846 Feh 93 Jan 1 911 $161()l Dec 96'gW Dec IW7 871N Jan 80 Aug Totals . . ........... $15,0017,111 738,9491847 4 JI- 78g oct 19M 88,4 lune 8314 Dec
IM 90 Feb 80 Api 1909 86 ApI Oct1849 98 Dec W Lan 11alo Jan

88 833( 78 1)«IMO 08X Vec 04k kleb 1911 82 Api 7918bi 00 NOV Sept 1912 'Ick '. Feb 73 oct
1 W 102 lune 96 Jan 1913 ýJ59 la, 71,1. D., Chairman McIntyre, Ci the Ontario railway bdard,

Vestigating the Ontario West Shore Railway bas sectired
conéob MW emum'a provin"& Mr. Thos.'W. JoYce, of the Dominion Bank, a statement

on November ioth last. less than two *eeks before Mr. JO,One Of the Obstacles tO the inclusion of Canadian pr&- W. Moyes was questioned with little resulti about theVincial SeCUrities in the British Trustee List is the feu thal -gray bonds, the promoter bail gone to the bank and wi
the Price of Consols would decline Still more. Financial drawn $i6som worth of these bonds, leaving $zSom In t
guthOtities affle thRt the C010nial Stock Act of soco, Under custodr of the bank. The balance bas been impouaded
which "colonial" govex=ent secuities were made avaibble the ra way board. The other 820.ow unaccounted for exoi
for tm«ees, was a s«ious financial mistake, excellent as %we it is understood, Wd by the Toronto Gentral Truststhe intentions of its promoters. Its effect anyVray WaS to pany as SeCtUity, and CoUnsel for the Munici ities
popularise overseas gorernment stocks, to the detriment of written to the trust company on behalf of the trostea for,lqxme" seciaitits. The Act perhaps, was nôt the OnlY, or defunct railway notibinit its officers not to dispou of
the MM important, facter tethe price ci Consols, but bond$ in =y wàY withftt grot notifling, the part"i« Iri
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INVESTMENT OF'FELINGS

CANADIAN AGENCYP LIMITED
LONDON, KNGJVAND

6 PrIaoes Strect, (Banik)

QFics liq MONTIRAL, P.Q.; EDMONTON, ALTA.; CALGARY, ALTA., SASKATOON, SAsL

Czovenme I Muiia làCorporation Bod nd Debuittres
Bogtand Sold. Issue made ln London.

PusBnL lpmk iIted Bank of< montWea Moe»re. GITU. MW1is. Currie & Co.

Caain Municipal Ail0fd8
and Pblic Service l aainbnsadcoigthbe.

Write for ouir BodTable whichav ly

Corpoation Bondsin comparative form anid giUe alvita de-

TO IE D 3/% O ,-,,' aisofthe 2 motn Cnda sus

NEBIT, TOMON& CMAY Genhed opn
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INVESTNIENT OFFERINGS

T,
WE OWN AND OFFER

City of Toronto 4/ Bonds, due 1949. WE RECOMMENDCity of Winnipeg 4% Bonds, due 1934.
City of Vancouver 4jo/0 Bonds, due 1923.
City of Brandon 5% Bonds, due May, 1933.
City of Westmount 4j% Bonds, due 1955.
Bell Telephone Co. of Canada 5% Bonds, due 1925.
Montreal Tramways Co. 6% Bonds, due 1941. Price Brothers
Hamilton Cataract Power, Light and Ti-action Co. 5% Bonds,

due 1943.
Dominion Power and Transmission Co., Limited, 5% Bonds, and Com pany

Prices and particulars on application.

""32 5% First Mortgage Bonds.due

N. W. HARRIS & CO, Inc. Assets 2!/2 times bond issue.
157 St. James Street ... MONTREAL

Earning s past four years over
Full Details twice bond interest

and
Annuai ReportThe Canadian Appraisal Co., Limited on request Price to yield over 6,4%

SCIENTIFIC VALUATIONS FOR 1NSURANCE
FINANCIAL AND OTHER PURPOSES.

CorrespondenS fflUcited. ROYAL SECURITIES
Head Office: 4 HOSPITAL ST. MONTRFLAL
MeKINNON BUILDING ... TORONTO CORPORATION

Limited

Morton, Bartling&ýCo. 164 ST. JAMES STREET, MONTREAL
À N K E R S TORONT0 QUEBEC HALIFAX

Paid-up Capital '$150,000 OTTAWA ST. JOHN LONDON, EN*.

PRINCE ALBERT
SASKATCHEWAN

Pun"lnveaW for climb in guaranteed first mortgag« on Prince Albert
Cit3r improved businm and residental properUes to net the Inveater

All mortgases covtr" by fire
INTEREST PAYABLE insurance and Protéctetl b7 pro-14AI.P-VRAP.Lr Worth from two to tour7% the *mount of the mort- NEELYS L1M 1TED ý'

eue, with lacreasing v2lue&
W* un&na" te, ma" prompt remittances of principal aM intefflt Real Estate of Evm Descrlpdonpaymate and guarantee repayment of principal and lnter«t.
Rebwen« - ROYAL BANK OF CANADA, PRINCB ALBERT Choice ReMdential Central Busineis

Property Property

We own and control large Block, of
DERENTURES Selected Lots in the C. N. R. Modej

Ci ties Leaside and Mount là,CoVernMent' 104 Temple 931«4ý
MUnÎCipel TORONTO.

Phone "W* MW
YIELDING

4»30% to 7 %
Readers of Th# Monotary Times desiring copie$ l'

of Bournes Yearls Days Interest table, of the Con-Wrile for full Parliculars. fiagution Chan, or of the articles, "United StatOs
Investments in Canada," and "How to Read Cao-
ada's Bank Statement,11 which appeared in TA#A. Et- AMES &CO» Eatablf"" Monotary Tintes Anntial, should apply to
Monotary Times, 62 Church Street, Toronto.

Ovd*m th* »W 1111191314 of Iff. 19. P. MOIrA»lr9m

MANUAL OF CANADIAN BANKING
boh* PM*»& ftubw" &"Wbme, !P.» 5

TH£ MONZTARY TIMS PitMTING C01dPANY, TORONTO, ONT-,
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INVESTNRNT 0 MINCINS

BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited
Real' Estate Agents Financial Brokers

FIRST MORTGAGES ON CITY REAL ESTATE - VANCOUVER

PROPERTY AND VICTORIA

FARM LANDS TIMBER FRUIT LANDS COAL

Head Office Pacific Building, Vaticouver, B. Ce
Ekranches et VICTORIA, B.C.. NANAIMO, B.C.,

BERLINGERMANY

l''British Colunibia OLDF INV»TMCNT enoRene

WINNIPEG

01 
IELD, 

KIRBY.& 

GARDNER
Canadien Managers;Contains UZWOWO aores of rich farin and fruit lands. mA

tknber, minerai and owd lands, which ralirSds ww I"BBTKZ" CORPO Tim 01, C&NADA, 1.,rD.

building will open up to settlers and Investors. London Office:
ORMAT WýNcx»T» STMUM. L«Dolq. B.C.

Columbia Investments, and cm
tel, bz.PIP3ý,ýtCiti« ta OST IN AT THE B13. L
OINSING in town lots, townsite, subdivisions or farrný
timber, minend. oual lands and water powers, whol"e

or retaLl-

Vour name and addrm on a post card will bring vou

valuable Information PRBB 1

WRITE OR CALL CANADIAN FINANCIERS
la 1 R«oumu Security Co., Lhnfted

Paid-up capital im.0w 
LIMITED

Joint Owners and Sole Agents Port George Townsite

and Hubert Townaite 
VANCOUVER, B.C.

M Vâmcouver Block, Ygacouver, B-C- as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
OULTHARD& HARRISON SECURITIES

ILIMIbd both long terrn Debentures and one to three year Tre"ury

Certificates, to yield over 7 percent. Commission païd to

Capital, $Soooo.oo -Surplus, $5,ooo.oo recognized Bond dealers.

Apply for list of Western Bonds for cornparison before

ESTABLISHRI) IN 19M. WHBN 8ASXAT0O1Çý buying other securities.

HAD ONLY 118 PROPLE. NOWIel7lw

ans 1n'vestments Insurance
We Mt " an*"Ia «Mt$ in placing fan" of

clients on ~ Mortgue Lous on Parmand

City Propert7. Over 20 rears, bantiot and

lo&oing exomanm wiqte for loudag plan.

Central Chambers SASKATOON, Sesk. CANADL&N 13ON138
,&ND DzEmNTitmas
Bouchto, sow a" Appmbw

JNVESTMENTS
HIGH-CLAOz MUNICIPAL Bonne W , GRAMAU BROWNZ

dly submitted st imm streft si bioNTIRmAL

H. O'HARA CO,
(MembèreTfflftth Stock axobmN»l

a T«08" Su*« lro»*»
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-OFIPEIUNCxS

IION. P.S. LBSSARD, President A. BOILEAU, Manager Edinburgh LifeWAGHORN CaLedonian Inîr. CO.9 Scottish Insrý CM efr
Mortgag xfým(ÎWYNN&(6. Gen. Finci. Co. 01 CO*

1K INSU"NCE
caiedonian in3r. C0ý

18tockbrokers. Finanofol & imailpanue Agonit* R ester Garamn

VANCOUVER National Plate

Riel Estate sud Financial Broken

First Mortgage Investrnents to net 8%

Fire Insurance Agents

222 Jasper Ave. E.9 EdMontOng. Alta.

VI CTO R IA.9 nC.
THIE SASKATOON Offers exceptionally good opportunities for capitadlist6

and investors for safe investments in high-class Sut>
COM MISSION COO division Property, valuable Building Sites, Tiinbete ý1,

and all classes of Land.
Red FAftte and Inv«traout Brokers -TRAC"E" VOUGLAS &Go, VI &wcý Gags"

In order te invest conservatively and to, the
best advantage, you require more than a
general knowledge of the various securities.
Our facilities for securing the information Royal Canadian Agencies, LimiWI
you sheuld have are at. your disposaL (Members Winnipeg St=k Exchange)

DIRECTORS:
W. SANFORD EVANS, J. C. MOGAVIN, H. P. MYTTON, J. B.

The Saskatoon Commission Co. Sigeommm. S. J. BLACH

242 Twenty-Fir« Strom SASKATOON, suk. INVESTMÉNT BRONZRS
»0 Union Trust BIdu. WINNIPZG, CANA

Port Arthur and Fort William THE AUTHORITY ON,
warehouse sucs, cen&É Reffl Sites, Water Uts 4MUNICIPAL BONDS

For information, location and pnices, address
We haqm th# mori c#mprehonjimo and lattit dotaili Of

XMAN CO, Box 195, PMI Arthur, ont, c""a ýa,ýv aitparti of the Unitid &aUland Canada. Ogr uy , galher thii nowi ii
made P#jrjible by a tht"ugh tjitim ritab&»d fur d

No Burer of Municipal Bonds con be pSftdwithOst
OWN or controi the Best Wh"e
Sites in Saskatom Wàte f« Péma. The Bond Buye

COPY OF THE LATSST ISSUEW A. MACLEOD MAILBO FRRE UPON RÉQUEST
Clink" Building &Ukat»n 25 WEST BROADWAY, N-Y-

GeneralfinancialCorporafion0 a

1 -fCanad
CREDIT GENERAL DU CANADA

CAPITAL .... $1%00«000
UnderwËt« Government, Municipal and Industrial Bonds
Finances Industrial and Mercantile Concerns of Proven Earning Power' tDesk in First Mortgage Bonds of Corporations in Canada and Abroad
Acte as Agent for Investinent of Funds; in First Mortgages on Improved Real Est9t,11

£ýes,,0ýwnd0n« lxv A. GOUZÉE,290 Ga" Street WINNIPEG
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IN-VESTMEflln 1FIFERINQS

ndesp, Luncy & Co. OAIBS-GRAY RBALTY LIIITBD
Sumors to OMCHS LAND, COMPANY

DebntuMotgaesRea Eme.CatMa1 CiyPropgrty sn4
Insie Ciy ad Reenu BeaigWuudIpeg Sbran Acrosge

ARÉ OUR SPECIALTIES

Speciam*Attention given to Ibsi..n* for Non-rveat Cliloa

Cow~~~~~ Oovs.sutd MUW rnc,Çm Rdeerece - R. G. Dan & Ce., Éracitreeta, or

300-3O6 .c Chiambes, WINNIPEG, mu.,

REALESTTE NVESMENS RSS &SHA Lage ad mil ura

Par lnd lnMaitbaandSakachean Rd atu a ivte on imroe
Winipg ityproety.laurnceBrke fistmotgaescuit

an ekr rpryasefly lig ib n

for S-rnidnt ciens. iumcàd MM t c rret r te&

Refeencs. MrchntsBank, AlowY & hamion
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INVESTMENT OFFERINGS
-.IWO

C. a. MACAULAY J. P. NICOLLS, Notary Publie Cut out and mail Chis Coupon Co

RICHARD LONEY & CO.ý:.iýMacaulay & Nicoils Limited

41 Main Street, Moose JawINSURANCE, FINANCIAL SASK., CANADA

AND ESTATE AGENTS Owners of Britannia Park
The Industrial Section of Moose jaw, which will datible:

«4 Seymour St VANCOUVER, B.C. in value in one ycar,
Please send me full partieuiars of this property.

Jvame .......... .....................Connecticut Fi" Insurance Co. DSxinion of Canada Guarantee
SprbWgeld Fire and Matine Insur. and Accident Insurance Co.

ance Co Royal Plat* Glass insurance Ce. Addreis ..............................
swa sonda Pire Insurance Co. Liverpool Underwriters (Marine)
Palatine Insurance Co., Ltd., of Pireman'a Fund Insurance Co. It ls understood that this request does not place me under anY

London, Engiand (Automobile) obligation whatever,

CONCERNING For Choice Warehouse î
or Industrial Sites,"PORT ARTHUR

In any flouriahing Western
We bave some carefullv.%elected investment buys
in Port Arthur Real Estate, being Central Business Canadian Cities, see
Property, Industrial Sites and Waterfrontage.

CONSULT US. McCUTCHJEON B R 0 J
GENERAL REALTY HEAD OFFICE:

z07 Stà Aimmimo Weçi CALGARY-CORPORATION, LimiTFD Branch Offices:

Edmonton, Alberta; Moose Jaw, Saskatche U4

PORT ARTHUR. Canada Sa*atchewan Winnipeg, Manitoba and TorýntQ,

Saskatoon ROBINSON & BLACK
Inventmonts

Real Entate, Insurance & Financlal AgeM&
CENTRAL WINNIPEG PROPERTIES, A SPECIAIL"

Cahill Bide. Reforéopé. DOMiSioN'BAsx

Sainikatolon, Sank. office t 200 üw" 13«ikhng, WINNIPEG

Je He Ce Willoughby -Sumner C
EttiLbâshed XD, IWOBritish Columbia INVESTMENT AND FINANCIAL BROKER$,,

Cable Addreu WiLwgum. BA«àvoon
Western Union and A. MC. fth CodeàTimber Saskatoon' .... Canada

The difik-ulty of obtaining impar", rellâble Informijon
regarding any âpecW section of tituber in Briü»h ColumbU
bu W this C-W-M--- to Instan a departammt under the W. L. McOluxe»Air IL H. Viam THO$. A. lffcasuo*oll

of àr. . F. Gibwn, devoted e=luaiveiy tu Premident VIcePr«id«t S*cratml

lrlm Sqàpmy acte soWy as agent, and will nefth«

u0r for ltoelÇ conffluenfly its reSmmendg, MCGIIIivrayo vibat & McGillivrays
IY mSt réliable crui«rà4 notint acc". RBAL B"ATIB & PINANCIAL BROKER

for wM be fiumiàbed with &a littie daiay ma SASKATOON, CANADAb2t02wy Win permit. Refwenftt Bank et Illeva &m«a
correspondance

Bridsh Canadian Securitie s
00111401111111 TMW 9111119411118 VANCOUVIM, &C.

Paid-up Cq" = an for rou goed U e
"n"reltr sale viémine kwi -to et L

leurers a"w
à Ubwr»", and vorim ewS BROOK à ALLISONI, nàmwuù A#0002in=

.... ..... .

L
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P INVESTNfflNT 0iréAýý EIZINqqL-x;n

STOCK BROKERS & BUTLER, BYERS BROS. &
FINANCIAL AGENTS CODERE, Limite-di

21 JORDAN STREET, TORONTO REAL ESTATE INVESTMENTS
INSURANCE and MORTGAGE LOANS

lers in Govemment, Municipal Railway, Call, Trust and

ellaneous Debentures. Stocks on London, Eng., New SASKATOON, CANADA

k, Montreal and Toronto Exchanges Bought and Sold INTENDING INVESTORS WILL DO

Commission. 
WELL TO CONSULT US REGARDING
SAFE AND PROFITABLE INVEST-

ler, Hamniond & Nanton MENTS IN WESTERN CANADA

OCKBROKERS & FINANCIAL AGENTS General Agents for Saskatchewan and Alberta, St. Paul

Fire and Marine Insurance, Company, and Mount Royal

et Portage Avenue and Main Street, WINNIPEG Assurance Company, Fire, Marine, Tornado, and Hail

and SeIl on Commission. STOCKS AND BONDS. Insurance. Also General Agents for Saskatchewan Brit-

Toronto, Montreal, New York & London, Eng., Exchangeii. ish Dominions General Assurance Co., Limited. Applica-

tions invited for Agencies at points unrepresented.

0. W. RAWLINGS 
H. F, GORDON

Municipal and lndustrial Bonds, Dtbentures. Company

THE GREAT MR ST IFormation and General Investment Agents

P RMANENT LOAN 
H. F. GORDON & CO., LIMITED
13ank of Tofflnto Chambers ... WINNIPEG

COMPANY

Paid Up Capital .... $2,2471297

Reserve .... .... 600,806 MOOSE. JAW
Assets .... .... 6. 1 o6,686 For reliâle information, acetvmte. conuervative vàLiuatiknr,, este,

profitable Investmentz, property rneumâemSt and retntals, write-

ble if_ tý NCY, LIMITED-
RALPH MANLEY AGE

ýa in _'ýýPH M N
Suit 2487Mo ýýEon yYO bentures Suite 248, géott Block blOOSE JAW, S»L.S' De cc Block

An Authorized Investment for Trust

Funds. Full information upon request.

U Winnipeg TorontO VictOria International Securities Cü.s ILIMile
Regina Calzuy Vencouf« Head Olhee-.-Senund BundMg, Wimipog, Men.

Minouton AUTHORIZED SALES AGENTS OF

G R A N D T RU NK PACIFIC TOW NSITES,

MKLVILLK sionAIR TOFIIELD

T. W. PAIR WAIrRous WAiNWUIQNT seoiri

Ail loeated. en osais fine of Grand Trouk Partie Ralway betweez

'»OMM ori and WESTERiq AGE-fiCIES8 WlacLiPet and Edmmton.

Capital 
tàmiffl, are the

AOB LOAjqs INSU4ANCB "AL ESTATE Owners of other Important Towmdtes or Subdivisionsw CitjesorTowns,

-*AttaAr4o PRopitit-ry cufq $Plgcl^LTY as follovs:-

1041-M DMWM Block, SASKATOON, Cam&" BRANDON, MAN- MACLEOD, AvrA. WFLVBURN, SASK.

wliïNlpffl, MAN, Mi3»iciNu HAT, Aie-4. YOPKTON. BASK.

CALGARY, ALTA. MOOSE Jâw, a"x. CRANaROOK, B.C.

CARDiRTùN, AvrA. N. BATnxitonD, SAsxý ELKO, B.C,

ENTwilgTLiq. ALTA. Ri3oiNA, SA&K. GRAND FORIM. B.C.

L&coàà»sý ALTA. swii-rCu2NisNT, SâsK. KAKI-oopg, B.C.

OBO. L. PEBT LsTHBRIDGit, ALTA.

*fOOI«E!, PEET CO. Inquiries are solicited from inveRtars intejl!sted in any above-named

Cities or Towns. Thene Cities and Towns afford spiendid openfings for

1 Etitate aild I»Ur&,RC» Affl U business and professional Men. FUI] Information wili be freety furniabe,

4"*006;, lavéutment I»pt. Canada Life Assurance Co. lm'tàt- and booklet, mape. etc., rnaited frec upon request. Addrenrntarestcfftm

opt, ImImial Lits Assurance Co. et Canitda. LandDePUtment

Pnc=PUwayeo. Exclugive Agents for C.P.R. tOWD lot» in Branch Offices!

IDATaOAIRY, ALTA. CAtcARY, Avrâ., 1821 FIRST MCYNrRRAL, QUE., VongsniRE BLnck.

WEsT. rfrr,%WA, ONT.. Boorm BuiýMINO
DULU-rm. MINW., npst NàTiobiàt

B,&NN BLDO. PRINCE ALBEwt. SAsic.,67 Rivzegr.

EDMOravN. ALtA., 154 Rmg 13,r. REGINA. SARK..1310 MCCALLIM ane

F)RT Witilà». ONT.. UNIOX BLDG.

NX.131mo. &&$XAT06x, SASK... wzu»vom.

Limited Bimu. sumoit

ay ât champion, %MlLrS, 01«.. CL%,Dz 1BLacic BT.,JobfN, IÇ.B,, D&à»om timo.

11RIDOX. AvrA. Rmjà?- BANx si

L*xD-ow- ' C.), ÉneLà»D,

SANKZRS AND BROKERS LMý
(Rtcdmts Wintdp« etook axdm*O 

STRAND, coo, ALowvcu. VA»çouvzw. B.C.. Doxlxmm BLDO.

MI)tNSAPOLOO. MU41Ç,. 912 PLV- Vicmm. ac.

Main St Wff4M?£G, Mm ROUTH
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IINVESTMENT OFFERINGS

H. STUTCHBURY :M!m
COAL ARBAS TIMBER LANDS

Ja kson Block, East Jasper Avenue - - - EDMONTON, ALBERTA.

TORONTO LONDON -DUBLINGoJ O EÀ"
Onbarie England Ireland

Tho Alliance Investment o. 49MANS.WIIPG ail
,(CANADA) LIMITED POE76

INconPonrAED 19N.s

Western Investmnents of
'Ali Kinds EIAIVSM N

Haant OFFICEIpovd iy n

711 FIRST ST. W., CALGARYJ.R ERT A NC
Malcolm E. Davis, H.'A. Maclean, L. F. McCausland oa so 10

Mangig Dretor Pesien- Sr-andTra.P.0. B o ke andFiania Aent

47 BAIN oT. WNN SoIPEGI, Ma>

REGNAINESME

aaag ng D rer. ein Presdnt pec. andDAR Treas.E , IM T

SALA S ATT T OnuaS Ssaon Nak 4netm n ecrt

CAILG3AR«Y, AILBERTA
Unrivalled opportunities for Judicious Investment at lucrative rates of interest exist in and around Calgary.

5can be safely obt*"ne 15% up"rds c'''--''°'"""' y'prch'"in

en mortgage. agreements of sale with good security.

Iarger profits San be realized by judiiou Invaehawata in Real Estate. Por particulars apply to

J. HEXTALL & CO. ....... .... 22 8th Avenue West, CALGARY. Alt,

McCALLUM & VANNATTER PCHRIO IL J
oeneral Inve.tme.i Brokers IsrneEgnm elFtt aea i"WAW

.We opec-alenl Agreements for Sale Epr outr aegmni

SASATrOON .. .... sAsL «*& id. otf ».I INPA

inemnbers Saskatoonn Rest Estate Bean0efrné. ako Hnio

G. 'S. WHITAKER &CO. NECPINL POTNT'

Shamalai~I Estat and1amenw-

ReseasTasdelagiresstime exiisery seminesand WEdSTErRN Maltes.

609gFirt St. West, C AL G A R Y, Canada ADSHO EETRSYEDA

SA!!SKA TOON

PAE ARRI&ON & MIE

INSTOTBRS,
itio»Under existingR condtion WESER MUiir

A. la HANSN a C'>.. INur Bond DEXCpartament isin atyor srvc tï';
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CIE CONWANIEIS

Til OCCIDENTAL le Canada National
IRIE. INSURANCE CO* ire ! Onsurance Co,.

Head Office WAWANFSA., Mfon. Authonzed Capital ...............

NAISMITH, R. M. MATHESON, Subscribed Capital ............. ...... 2,05 5,400.00

PRESIDENT. 
VICE-PRZSIDENTi Pald ln Capital ............. » ........... 111 ooooo. 00

F, KEMPTON, D. KERR, Aise" .................................. 1,400,000-00,

SFC. AND MGR. TRIZASURER. 
SURPLUS TO POLICY HOLDERS .... 12300,ooo-W

SCRIBEI) CAPITAL 
Board of Directors:

prosident: CAPT. Wm. RoDiNàON.

UP CAPITAL ... ... ... Vice.-Pre3idenis ý Nicholas Bawif, D. B. Spritgue, F. B, Alexander

URITY TO POLICY-HOLDERS. 
Ucinaging il W. T. Alexander.

Directors. B. F. Hutchings, E. D. Martin E. L. Taylor, K-C-, E- 8-

Full Deposit with Dominion Goveriiment Popham M.D., S. D. Lazierl, F.' N. Darke: Regina, AndfeWL ÇýTay.

Victoria: Jonathan Rogers, Vancouver.

ente Wanted ln Unrepresented DistriCte Gentrai Agint f#r Canada-W, E. FÙdgct

Gencral Fire Insurance Business iransacted
Business Solicited. Prompt Settlement of Losses,

Liberal Policy.

NADIAN-PHOENIX INSURANCE CO- Head Offlee, 436 MAIN STREET, WINNIPEG

"Ill Off loo ... 13RAN[)ON. Manitoba 
General Agents

Wrn. i Butler & Co., General Agents for Nova Scotia, Halifax, N.B.

F. J. CLARY., Managing Director 
R. P:Church, Generai Agent for lýow Brunswick, St. John. N.B.

Branches,

WliiniplaG AoBiqgy- 
Toronto, Ont. 20 lKing St. West Vancouver, B.C., Rogers Building

r

M 
M. cDougan St. Regina, Bask. > 1845 Se arth Street.

leMeans, Miller& Ce.,, Bankof Nova Sentie Bide. Calgary, Alta., 807 Centre St. Vi, toria, B.C., 1016 GoverrI

Edmonton, Aita., 56

ESTABLISHED 18M

UNION Atlas Assurance Co.
Lîmîted

URANCE SOCIIETY OF LONDONî ENGILAM
Auquel jacome ExcleedsLIMITED

(FIRE INSURANCE SINCE X D. 1714) funds («Ciedlon CBP#tal) exIllecd

The Company dkng principles have ever been caution and Uberodlt7.

Coumriative a ution pftd and rlb«*l Trutmmt

Branch 
se id the ri4u avole

T. L. MORRISEY, Resident Manager 
-when ther hum.

Agent&-I.e.. Reni Agents Who Wark--wanftd in unrspresented distrbU

Mot C. B. SAN Local Vianag«. SI Il

W«t Branch Wùmipeg art Mai. and Winzl

THOS. BRUCE, Branch Manager 24 Toronto strest, ToSýé,

TIN N. MERRY, General, Agent à TORONTO tiend Offkz fer Cenada

Agencies throughout the Dominion 
MATTHEW C. HINSHAW, Branch Manager

Ontéario Fire
s Mnce Compa-ny

thorized CapitàI $500,000.00

DEPOSIT WITII DOMINION GOVERNMENT

à. ýuc1É PI J. B. RICE. Oeilem Manager

AU Communications to bé addrm»d to the

ang'.0ffice 310 HoLi)zN 'BLDG., VANCOUVER, B.C.

Office ... ... CALGARY. Alto. s"d OMM 112 at. JAX» BTWMT, MONTRE"

';IPJgCTORS-

J. Gardner Tho-psol Presidint and M&naging Direct«.

J. W, Dinnie, Vice-Pretident and Secretory.
Sie Alexandre Lacoste,

8 W MoI Macpherson, Esq., T. Jý Druinon .ond,

UN FIRILE 
Lu-làrsnc'e omce 

Rimmer, B@4.. John Emo. Baq.

100unded À.D. 11110

Th 1 -»M StLoibdon. Engl»d

CU«t Imrance Company ln the World

B Rn*- la wwik*m et. mi., Toronto. Ont.

RMUMO mu, Ontario lnspeatet H. H. BECK, Mmager.

IIIIIIIII Pm" M. M APPLICAI FOR AOBIge4se %TulkouolgovT

eh o., punas *03 a a4Qjý private TffB PROVINCE OIR ONTAluô à» INVMD
utun 419!ýumnaltdIme

Bz a Canocecs4M91 "Il "rthwou
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]INSUIZANCE C0NSAN1ES.ý

-OMM -ffle Canada Branch THEACADIA FIRn,
INSURANCE COMPAN

M e 9 Sir Alexandra Lacoste, Est.ablished 1862
M. Chavaller. Esq.

W. MOISon Macpherson,
138«. The Growth

T. J. Drummon& Esq. A,.
of the ACADIA PIRE INSURANCE COMPANY since IM bas be Y"
ýteady, the foundation built on HONESTY AND FAIR DFALINe.

J. Gardner Thompson. is solid. Behind each Acadia Policy is an institution guided blby

Manager. Sound conservative business men. Ry a thorough methoci a
spection and care in selection of riek8, we are able to guaran, 0J. W. BInnfeý rted in 'h-Our aqsured SOUND PROTECTION. This is refle '. gu-"'et' to Deputy M"ager. that since 1862 we have lived up faithfully to the terms of but'col"
tract, and aH paymentR have been exceedingly prompt, and do
for dollar of loss sustained without cash discounts.

Vou isbould aak for- and lnslet on an
Aeadla FIre Polley

THE ACADIA FIRE INSURANCE COMPA
ETotai Assets Head Offtue, HALIFAX. M.S.

R. K. ELLIOT Secretary and Treasurer

Gamudhn Invoutnfflte G. L. MOORE, Branch Manager
WluftiPeg 19PAueb. 10" Liadmr BulidinjK. Notre 10ame

1ý S. BAKER, Branch Manager
(Greatly in excess of other

Pire Compan"

anager for Canada

HMdMR DaVIdSon

THE LAW UNION & ROCK INSURRezident Agents. Toronto ANCE CO.,I»
Branch op LONDOU PomdedIn

EVanS à GOCeh A-rts -- Od *OSMOW»W Over $10»0,WD.00 lnvested 10
PIRE and ACCID= RISKS Accepted

joun D. RowELL, Can"an Head Office- 112 St. James St., Place d'Armag,

Inspector. AMU wanted la unnpreunted towu In Cauda.

W. D. Aikon. superîntendant J. E. E. DICKSON,
Accident DwartSent CanadWn M&

St. Paul Fire and Marine Insurance
FOURd" M3. ST. PAUI, NMNS

Assam 0~ ........................ *98000.0"

eurwuu Over ...... *,14000«000

TM* Company has on devoieit with the Authoritles at Ott&W-*
Canadi= Bon" to the value ci One Hundred Sirty 1%0#00@MUI
Dollars ($1604M for tbe amuritY of C*Uadi= Polierholderil- ýl

P- 49MOY Contracta (Pire), gOld2MUnkâtO With the EDI
DALB & COMPANY, LIMITBD, Coristine Building, MN . V U N IO N Central Agents for Province et Quebee.
ARMSTRONG & DEWITT, Wellington Street Bast,nft loswanae Cemmny. LàMI6044 ai MAXIS, FRANCIt 0- 1 Agents for Province of ontarw

bed, W% pald up ........ 2,01XIIII&OU ANDREW M. JACK & 9019, log Hoille Street ffxB!z-qzý
Lw= ";e 40041,M Genera 1 Agents fer Province of Nova Scofia,

Balmen WgffE à CALRIN, 128 Prince WUnam Street, St. JMMI
ToW Losme pald; tu $fat Demmber, 1912.. ...... 8&000*0» GODOnd A4ttrte for Provinc* of New Bruoswiclit.
Net premium hxmmc In t912 ......... ...... alw&u&00 CHRIMNS" a oooDwilq, 241 sot'Am, S san

CRI.. Ganont Agents for Province uinbùý- tL
Cmmf» Branch. 94 Notre Dm» At. W., Montrowl. A8@b"Aý th* Provinces or mANrroBA, isAgKATc'4eti-

ALUBRT tePO. direettotha H«» OMcà ST. PAUL, XIM-UWantýw Mr Canada. Mammm Famani.
Toronto OlÈce, 1.8 weuuq#an.lk. Raft. comadleu il in 00,08rimeng.

J. M. lewon. chw Amt. à oeupANY. LigàtireD.4*rmuj» imëi»«Il. moatmwt

TMB"Iush Noithwestern Fire MERCANTILE FIRý'InswanS Company 'IN-SURANCIE COMPM«.M" ômS 'Mnnwu, CM.
Ah ftoalm omm*w hz tw Lwý,wD Lumâamu P:00Subwdbed Ct4dtal UWOW Cap"l Paid-op $1MOM

Polleybold«s $b"fflo
wWARD SUMN. pmmàmt 111M Win. wwlrm IL1111. Viceprolt.

HON- ELC- C«MMW* *bd VIMPe*e

FOSTM UmtghW Dlr«tor ordent for thé "W luve Of M. il. P. adowtlo

NL" Canadlan amkkl
Patffl "7whm $2 M,

Ask Me Sub:creison« Doparàmt The muet" lla» OWOUM Com .MUM »M*Ota"i -mr SpecW BSk OOW
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S-UnANCE COMPANIIES

terloo Mutual Fire Insurance Co. Tbe Northern A»urance CoMp8ny, Ltd.
of L»ndon, Enc.

tiond Office WATERLOO, Ont. C,&NàDLtN BRANS, 88 NoT" DAME ST. WEsT, MONTREAL

Amets Slst December, 1911 - - - $72à,000*00 Accurnulated Fonds ............................... $U,8()0,000

cies in force in Western Ontario, over .. 30,0W.00 Applications for Agencles solicited Ln unrepreeenW dim-'tu.

WIL SNIDER, President. GEORGE DIEBEL, Vice-President. G. B. MozzaLy, SuPt. E P- PEARSON. Agt- RosT. W. Troz, Man. for 0».

PRANK HAIGHT. Manager. ARTHUR POSTER, Inspector.

RITISH CROWN ASSURANCE
Corporation, Limited BRITISH COLONIAL

OF GLASGOW. SCOTLAND FIRE INSURANCE COMPANY
Piltht Hon. J. Parker Smith, Pres- D. W. Maclennan. Gen. Mgr.

Office Canadian, Branch-TRADERS 13ANK BLDG.. TORONTO

A. C. Stephenson, Manager- Royal Building, 2 Place d"Armes« Montrelll

Liberal Contracts to Agents in Unrepresented Districts

STRONG AS THE

,,ýhe LONDON ASSURANCE STRONGEST
Head Office, Cansxia Branch, MONTRRAL

Totid Funde $28,06,940 Agents wanted in unrepresented districts

ed A.D. 17M. PIRE RISKS afflPted at current rates. 
in Canada

Aâants S. Bruce Harrnan. 19 Wellington St. Eut.

ýELONOtAlckt MUHAL FIRE INS. Lu. QF BERLIN
ttEAD OMCE BERLEN, ONTABiÙ

EDONIAN INSURANCE COMPANY CM,'ONlr'&Itio
The Owegt scattilh Pire Offtoe CASH AND MUTUAL SYSTEMS

ERIL0. QF DERLINmTEMSr EA0 om UAL 1ý14KMW Office for Comade - MONTREAL CZH ýu M UMT $23.OM-0"1 lrtt à'.."ý ow A oaniteef ý __J. 0. BORTHWICK. Manager rotai A»etj4 »».000 Am«nt Of-IR1514 $23.0«.OMDepomt, liffl.000
MUNTZ & BRAY", Rosident Agents JOHN FENNELL GE0. G. B. 1.&NG. W . H. SCHMAU.

Bicht., Bay St., TORONTO Telephotit Main W& 61 Preedent vice-precident Mgr.-Secretary

NEW EDITION NOW READY

(SEND IN ORDERS NOW)

MANUAL OF

CANADIAN, BANKING
Bi H. M. P. ECKARDT

Price 92.60 PostPaid

pubilsbed by

THE MONETARY TIMES, 62 Church St., TORONTO
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NSURACIE COMLPANIES

Hudson Bay Insurance Co. The
Head OfBoe VANCOUVER, B.C. LONDON

. R. BBRRT. Presid.nt.. C. B., B.RG, General Matnag.r.

... hriz.d Capit.a.l,00 MU TUALSubscribed Capital ... -. 820.0
Paid-up Capital' . . 1598.0i F rNet Cash Surplus .. .. 103,689.28 F r
SEcurrTY TO Por.rcaOL.DERs ... 980,139.28 Iusurance

A SilCTY CAN ADIAN COMPANY
Comnpany

EstabHashed 1859

GURIA ssets exee Head Offie'-. 31 Scott St. Toronto
GThirt .. Tw Assets Decemnber 31, 1912 ....... *$1,012.673.58

ASSURANCE COMPANY Liblte o ........ 368,384.81
a.iaobib s u. L.nersD Millhon Dollars

Surplus do ........ 644,338.77

Head Offk* for Canoda, Gaarmn Big, Mtontrel Security for PoHecy Holders .... I,081,161.17
B. M. r.AMBEana g-... B. . HAROS s,...... .

The Strongest Canadian Non-Tariff Compn

a 0.niMe.. ase* so.t. TomOnto F. D. WILLIAMS, Managing Dir.ctor.

WESTERN "'°°"°" 85 o meca UinAsuaceC.
AssuRANçit, cotgepN Fîe and Marine TtlFneEce....... ....

Assets .......................over es,000,00.00 edGaecnda rnh om eca no lgMnrel
-Losses paid since organization "l 55.00)0,000,00 JS cRGR AAE

Head Offie- HoN. GEORGE A. COX,
TORONTO, Out. President.
wi I. anJOCa, W. B. asEar.B C. c. PORTER, Pm)rtsýnuac opn satae nCnd.AD 0

Th>p«em Equity Piig. n srt-. PonxAsrceCmay 4i
Compan off Canada Egln

Jun=ryne 1st 1932
ASSET .. .. ... .. . .. .. . .. ., . .. . .gg...................,... o o _

TO TA L ..................,..........g..

N Cpaompn ooRAf (Cxan aas son)L .

TO Ta ... d... .,,...,,.. · · ·-- -- - ..7..- ....

WiJAS McGREGOR.D ]ANAWBR

-0r0. HA ent o noanamander
MANtAshOFnmurances Cmaa, stabi. PnaaA.

CANAD AAent want.dG Agn th bance o h. Accide, to »

PRI100 0St. Fracl Xavie St., MontreORaANA.

PubUO ICH

'THE ~ ~ ~ ~ ~ ~ ~ R IRSCAt IE s wSbctNSUepRNCE
CHYRC~~~~~CIT MOOTOITEDr eià oo



Uary 30, 1914- TUE MONETARY TIMES 69

LONDON
ÂLFRED WRIGHT ALEX.MACLEAN

President Manager & Secretary GUARANTEE AND
ACCIDENT COY.

Limited
meed office for Canadas

TOR014TO
Established 1869

ENFLOYERIS LIABILITV FIDELITY GUABANTZE

PERSONAL ACCIDENT COURT BONDS

t SICKNESS CONTRACT

BURGLAILT INTERNAI, IREVENM

Es VATOIL TEAMS AND AUTOM9B"ýZ

D W ALEXANDER, Manager for Canada 20

The Impenal

sonal Accident sickness Guarantee & Accident
Mployers' Liability Workmen S compensation Insurance Company

,P elity Guarantee Elevator Insurance of Canada
ams' Liabili Plate Glass Head Office: 46 KING ST. W., TORONTO, ONT.

Automobile Insurance
IMPERIAL PROTECTION

HEAD OFFICE Guarantee Insurancf, Accident Insurance, Sickneu

Insurance, Automobile insurance, Plate Glàss Insuraince.

Compaity's Building A STRONG CANADIAN COMPANY

61-65 Adelaide Street East Paid up Capital $200,000.00.

P Authorized Capital $1,0w,000-00.

TORONTO Subscribed Capital $1,00(),0()0,00.

Goverunient Deposit l'offl

HE DOMINION OF CANADA

QUARANTIBE AND ACCIDEN'r
INSURANCE COMPANY

êtrIonal Accident Insurance Guarantee Boncis,

ku«z insurance 
Plate, Glase Immrance

Burglary Insurance

OFFICES «.

RONTO MONTREAL WINNIPEG CALGARY GRESHAM BUILDING MONTRRAL

Ë. Poi3sRTs', President C. A. WiTits», Gan. Manager He3d Office 802 ST. JAMI39 STREET

TR"BACT@!

PBRSONAL ACCIDENT FIDELITY GUARANTBB

SICKNESS BURGLARY

LIABILITY (ALL RINDS) LOSS OF MERCHANDISE AND

AUTOMOBILE PACKAGES THROUOH THE MAIL

làiidsh Columbia Life Co. Ajoblientions for dwast A»notea lemod

P. 3. J, STARK, 0eneral Manager.

VANCOUVER, a'C'

bwiz" capital, 8 000.000.W subscribed Capital, 41,M OW.W

PRUW»T-L. W. Shatfmd. MýP.P.
A. Loiffla

tiver muw4pr--santord a. Davis

genceai and spécial fflaft THE EXPLOYERS
LJABILITY ASSURANCE CORPORATION

WESTEiEIN IJIFE OF LONDON, ENG. LIMITBD

ISSUES

ASSURÀNINCIE CO. P«sonal Accident sickneu
Rend Office ... Winnipeg

PLICATIONS RECEIVED DURlNG 1913, $1,N0,000 EmploYers' Liability Automobile

(Baing 2nd full ysâr in Qpçmtion) workmen*s coinfflsation Fidelky Goeutee

14QAble Reld men contemplating a change, and those desir- and Fire lns«ance Policiés

*Wk of forming 
-tign with a progressive

a permanent connec

ýý ëM Comp&ny' should virite at once to HEAD OFFICE GRIF-FIN & WOODLAND

Particulare of territory ava"bie. 
Managerià for CRnad&ý and Newfouiid4wd...-. - - -

British Empire Bidg., 
Tapple Bidg.,

ADAM REID, THOS. W. TAYLOR, Id.P.P-t MONTREAL TORONTO
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SOLID AS THE CONTINENT Even Better than the Bargainarked incrmne ln the number
amouftta placed with the North The Great-WeSt Life bas just announced a new phage Cf,: -

The fact la significan SERVICE TO POLICYHOLDERS, whereby InstalocOt':
mes com= s financiai standing au. Policiez will, ln future, share ln the surplus Carnings Il,

b=e" &ta test of «Pert scrutWy. addition to the guarantee of

Thun It will be seen that, generous as is the bar-Nort.hAm erican'Life gain made with every Policyholder. The Great-West Life endeavors to give even better than theAssurance Company bargain.

Ask for the pamphlet IILIFE INSURANGE INSURED-"Head Office: TORONTOCAN.

THE GREAT-WEST LIFE'ix:
ASSURANCE COMPANY

HEAD OFFICE ... ... ... WINNIPEG
Asir for one of the OLD TIMER Calendart.The lioine Lffe

Àssocïatiaoli
THE GROWING POPULARITYof Canada

of the Mutuel System is sufficiendy
ffead OfflS s lndicated by the, fact that our

-Home Lile Building Assurances ln force 31/12/13 vereToronto
$87,410,526Capital and Assets exceed

$290009000 Indicating a net gala for the year of
$9,489,382

THE MUTUAL LIFE ASSURANCE C01-
00 CMADA

WATERLOO OINTARIOThe Western Empire
Lif e Assurance Company 

-tEfitati OfflS ... Somenet Block, 'Winnipeg, C««à GOOD RETIMINS

Prouct Your Home-Capitan» SUN LIFE OF CANADA'
Your Earning Power- 

rASSETSBy taking eut one of our Special 0. B. PoUcim
INCOME OF ALLLow itates. High Gaumte«. Total Di»Wlty. BIGGEST- BUSINESS IN FORCE CANADIÀNI
NEW BUSINESS COMPANIESTO PRODUCERS:-100 per cent return from your work SURPLUSîs pq«Ible with thiji Company because of liberai

contmets and practical Head OffiS co-opergtion. licod Ofrme NONTREALApply: WILLUid Surrn, ManagingDirector. RoBaRTaffl MACAVI.&YO Prue T. B» MACAULAY, Mut.

A SUGGESTIVE, FACTA G E N TS is that found in The Prudential Lil?.$
EXCELLENT CONTRACTS OFFBRED Reinstatement Register which point#

out àn increase for 1913 in the wGRESHAM -LIFE instaternent ôf LARGE policies.

The Prudadal Llfe lot== C«MPOY,ASSUB"«CY, SORILTY" LAd liud OMM - WINNUMOI magý.
G., H. MINER, Hamgi«

soubibb" iruade $m'OMM 1
,&am. IL N0w£1jý, lwaug« 1« c"M"

Your ongoiry Tsmi will be regardid confldmiial Ue SOW of gWt bas bm 1*60dr §bMtd thie POUdu 0'

THE DOMINION" ]L1F10ý
am" te às touchnftt pgravSt ta pwi«bou» ci 71

ÙRBXCELL13D AMAL IMULIt
i e 1 M
cd exffl Pa"

SporW Bbok £*e sud 00»s WATbatoo, 0111 r.
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INSUIZANCE CONWAI

A TYPICAL RESULT
On October 30th, 1913, Dr- j- J. Brownlee, of Detroit, wrote concerning his recently

raatureJ Endowment policy as follows :-1 1 The outco -ne of my policy has been very satis.

factc)ry, ýor th2 dividends applied on my prerniuins frorn year to year have reduced the

cost by over 25, and the policy, which was for $iooo, has given me a cash return of

$379i'4 over and above its cost, besides the insurance protection.

wish your Company the continued success it so well deserves."

In each of the past five years the surplus earnings have broken all previous records.

In igi2 they were over $1,530,ooo. 17his accounts for the satisfactory dividends being

paid policyholders

OF THE CANADA LIFE ASSURANCE CO
Head Office .... ... .... .... TORONTO, OZ

The Standard Life kssurance Co. of Ediaborgh
....CONFEDERATION LIFE Established IW. Head Office for Canada: MONTREAL, Que.

ASSOCIATION 
Invested Funds ................................................ 

a CA'M 'm

Investrnents under Canadian Branch, over.... . ý ....... .. .. . 1610wwo

Dep')sited with Canadian Governrnent and Government *

Trus tees, over ...... 1 ....... ..................

IUU« LIBERAL POLICY CONTRACTS 
7,9W1000

ON ALL APPROVZD PLANS 
Revenue. over ......................... ..... ..........

Bonus declared .......... ... ..... . .................

OFFICERs AND DiRw ToRs Clairns paid .............. ..... .......... ...... » .... - ý.. 151.000 000

President: J. IL MACDONALD, ESQ M. McGOUN, Mgr, P. W. DORAN, Chief gent, Ont.

VICE-PRESIDUNT AND CHAIRMAN OF THE BOARD

W. D. MATTHEWS, ESQ
Vicé>President

SIR EDMOND OSLBR, M.P.
col. 1). R, wilkle Good Territory Open to Right Men

Joseph Henderson. Bsq.

Sir wrn. Whyte Albert E. onoderham, 13SQ.

John Macdonald, Esq. Thos. J. Clark. Esqý -thnse who know how and can produce applica-

Cawthra Mulock, Esq. MaJor J. F. Michie tions and settle policies-always ready to nego-

J. TOWBR BOYD W. C. MACDONALD, F.A.S. tiate with men of experience, energy and

,9«. Suot. of Agencies -SecretarY and ActuaeY

Medical Director 
enthusiasrn.

ARrHUR JUKES JOHNSON. M.D., M.RýC.S- (Ent.) UNION MUTUAL LIFE INSURANCE CO.

X*AD OFFICE 
TORONTO Portland, Nwae

FRSD. B. RICHARDS, Pmanuwr. HBNRI B. MORIN, svraavmm

For Jomwl« in the Weetern Dlvîni". Provhwe of Quebea

and Ontario. apply TER 1. JOSBPH.
o 

=11 McGiu Bldg M=

,rd that best describes the Ban =

M=cles 
in wesi

CKBOTTOM IbBatnhi9euwpon which is built the animal Po t 1 Ontario, apply Ibo la. J. ATKINSoiq'

Statefnents of the 
97 Manningchaebçrw.7% Quéen St West.Toronto.

ONDON LIFE INS. CoQ ...........
with a COInNT-1-NýýENnETA.,JdL

LONDON CANADA R AGENCY -td'

citics C
future OW 1 C 0

ýt.ui1d joyUE R-new- 
ont ne c Bjýg To t»opportunities fur rnen anxieus to build solidly foi the ý_t_.t_

POLICIES "GOOIY AS GOLD. 
.ýj

ese are Featur, es
"fRAT UAXB IMPBRIAL POL1CY CONTRACTS DESIRABLB T iie Federal Life

I.Mo m'ont$ to poliabolders.
unua"Ily etrôns pblicy roseriez. A ssurance C om pany
Hwh Interest rat* on souzd Investosents.

aortail exparience.
Z= .=ty toVoItcYhoId«gý 

Home office. HAMILTON, Ontario

qw»M tood aga= offli"s W produem The results for 1912 were the best in the Company's history.

Large gains made in all departmats of the busiftess-the

he Im perial L ife assets were increased by S«0,64&30; the cash income by

Amum ée Co. of Cansidt $180 ' W&60 i the surplus .carned'during the year amounted to

*10710M90-
TORONTO J Notwithstanding a larger arnoiunt of new business being

written, the percentagé of General Expense hows a large
l'bc average rate of intereet s: avested

reduction. 
1 the i

1 funds incremed 25% over the preceding year.

Satisff- d Polieyholder
fý**o "-Imur&m 

Toronto. noo. lot, 191&

,sTarontc.
ta" plés"M la ack»wwdgtog thé orapt n1afflèr

r" 1 bdowrmmt poILcYý THE POLICYHOLDERS»tiliamt cd My remît Matai
Cd iny satittaction il the éïnclosed choque f« the Brut

oo n" &W $Quv=outwlth you. a CCO a qumgùww. M U T U A L S
1%,& te a ta r"v»d from sationed

Cm« UN InsurmS 0o. Tbà aum lu'Lim j""M f« d» M" k

lm maft, WNuýAç&
69" Twoo»
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WE OWN AND OFFER

The William Davies Company, Limited

6%
First Mortgage Bonds

Dated Ist July, 1912. Due, Ist July, 1926
Interest payable Ist January and July
Denominations, $100, $500 and $1,000

PRICE: On application

Special circular on request

» mine 1". wý"«F EBTADLIID»4£Cb 1901 0AMADA Liplie IBLOO.

LONDON. ENG.

INSURANCE COMPANY
OF. NORTH AMÉRICA BRITISH AMERICA

%1930 FIRE INSURANCE-Badine. contentis,4>1 ASSURANCE CO'Y (FIRE)4 :Zr U-tnsduo an,".
INZ s =C _Ote», inimd,

=S.P::toýr it«igumed mail, ln=pomted Mead OffIce, TORONTO
S=Plm, mftlm"» 'c=or waftr. 

BOARD OF DIRECTORS:Automobile Aeroplane HON. GEO. A. C= Pretiderit W. R.ý BROCH. Vice-lllregident
;"= P Cývftý1 uSm.00 ROBT. BICKERDIRE. M. P. B. R. WOODTotj A@»b 14,745,4m79 B. W. Cox GEO. A. MORROW7jW.Mý5j D. B. HANNA AUGUSTUS MYËRSTOW LOSM pald 164M757.13 JOHN HOSKIN. & C., L1ý D. PREDERIC NICHOLLS

A»NORMM fm N»"« whffl the COMUR" la am Alraady repre- ALEX. LAIRD JAMES HEUR OSBORNEse*W WwmW be addràmd to Z. A. LASH, K. C- LL. 1). COL. SIR HENRY PBLU"
W. B. MEIRLE. Manstging Directur Èý F. CARROW, g«romwentimaiROBERI' HAMPSON & SON9 Llmited o"r nift.M.80GERBRAL AOBMe FOR CANADA

ISLJeknsb"m . NOMMEAL Lemu pold idnce orgenlution Üvoir 836,W@,U&loo*t
Pmew Bras., Ailenu ter irwomw

PROUDFIT
BINDM

LONDON
LANCASHIRE
FIRE ........

'A" &P»Cltëll£lr ",Amm. Box ..... .....
TM»à

le4jad kw aU 01 ou
àr

SUMUM SYSTIMS* LWTZD
splam Av»80- T«»"ý C»e


