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- %?d to fema?: 1t has been, it has not
tdge thy there. Poor remunera-

* Promotion will not always -

depend on individual merit shown in the daily duties,
has caused many men who would be valuable in the
civil service to seek careers elsewhere, both to their and
their employers’ advantage. The civil service in Canada
is likely to remain in a more or less thick political
atmosphere for many years to come, but there is no
reason why a beginning cannot be made to b}uld up a
service based on the foundations indicated by Sir George
Murray. :

His excellent report deals with the methods em-
loyed in the transaction of publig busines.s and the con-
appropriations and expendl.ture. Sir George sug-
tes are subjected to a somewhat
cursory examination, owing to pressure of time, and
that their inspection is directed rather to the totals of
the votes than to the details. He thmks that mste.ad
of the oral discussions respecting estimates by the Min-
isters in Council, effective con_trol can be secured .only
by persistent criticism of details carried on by written
correspondence in the first instance, and under condi-
tions which permit of a thorough examination of the

proposals. :
If this idea is carried out, a srpall effort will have
been made to take part of the service C}ut hof Tpolmcs.
i ests the abolition of the Treasury
s st he thinks, could be dis-

Board. Their small duties, S
charged by the various departments concerned, and their
more important duties under the Bank and similar acts

could be equally well discharged by the Minister of

i al ith the administrative
The report also deals with :

ti of the chief spending depart-

e e a h the manner in which the

ments, and generally with the m o .
public, busineSgS of - the Dominion is administered. Sir

P
trol of

gests that the estima



102

i es the amalgamation o.f the Departments
:),feo(rlgsttﬁ;zp?nd Inland Revenue which seems to be a
ica idation.
loglcf)le;:ﬁ:?l gpeciﬁca]ly with. the developme‘n‘t of our
's n: I resources, Sir George says: ‘‘In laying
it s el a e tters questions
down a policy to be cl.dOptC(.i in su?h ma bq 1
of great complcxitx will _arise \-vhxch must g treate
from a comprehensive point of view, aqd whic reqt{nre
for their elucidation the highest technical and profes-
sional skill which can be made av_mlable. ;
: “The carrying out of the policy when decided on,
and the execution of the necessary works must, _of
course, be left to the particular Department dealing wnt.h
the matter in hand. This departmental autonomy is
necessary for administrative purposes, and must clearly
be maintained; but it has lwo.drawbncks.. Il:l the first
place it results in questions bemg. dealt with n a frag-
mentary or piecemeal fashion without Su.fﬁcu:nt con-
sideration of all their various aspects; and in the secc')nd
place, the technical officers of the I)cpartn)ents, being
mainly occupied with the projects and b}xsmess 'of the
mnmém, have not sufficient time to deal in a dellber?tc
manner with all the problems involved, many of which
do not directly concern their own Department and may
consequently be lost sight of altogether,

"“For example, almost every waterway may be con-
sidered from at least two points of view. It may be
utilized either for purposes of navigation or for the pur-
pose of the production of power. These two objects may,
and probably will, be antagonistic to each other, It may
happen that the Department dealing with one is not
the Department dealing with the other; and in that case
s will in all probability be
found to be acting independently. Vet it js clear that
a sound judgment can only be formed on a careful bal-
ance of all the considerations affecting the subject.”

He suggests that the Commission of Conservation
is not adequately equipped with expert assistance, with-
out which the best results cannot be achieved, and that
the size of the Commission, thirty:two members, is in-
conveniently large for practical purposes. He recom-
mends the appointment of g small permanent Commis-
sion of three, or at the most five members, who should
devote their whole time to the work, and who should

be assisted by a staff of the best experts procurable,
either in Canada or elsewhere,

Sir George is to be com-
upon his well-considered report, which should
have considerable attraction for both Liberal and Con.
servative governments, which

have, as one of their am-
bitions, an efficient civil service.

WAR AND SECURITIES

The war clouds in Europe have cast their shadow

of our own continent, Men have
been weighing the financial consequences which would
follow a conflict between the

But, as the Wall
commonly laid upon the mass of securities
the bourses, and too little

which lies behind, and is e
This is mainly due to the f

be more or less accurately measured, while the aggre.
gate wealth of the commercial world is little known,
Mr. E. Terry, a well-known French economist,
estimates that Europe possesses, at present, about
$150,000,000,000 nominal capitgl in public securities,
representing together the producing p

lant, the working
capital of trade, commerce, and agriculture,

reserves
for the future, etc. These securities increase annually
by four or five thousand millions; and from the ease

with which they can be converted in
culate from hand to hand just like
thing applies to bank notes, chequ
change. In ordinary times,
works well, but calamity is
eral European war.

to money,- they cir-
coinage. The same
es, and bills of ex-
he says, that organization
predicted in case of g gen-
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It is not clear if the term :‘E“‘f'og;
United States or not; but, judging Ir resum
of all commercial bourses, it is a fair [:)oo o
it does. Therefore, these $150’°°°’°°°’mmercial
measure the ‘‘securities’”” of the co

oo
York

: ew
What lies behind them is shown lﬂhog;' The wmmﬂ"
temPOi'ary’s estimate of the wealt

et

world :(— Populaﬁon’ XM

Country. millions: s'g:;
United States, 1912, computed...- 95-'.2 83”
Great Britain, 1909, computed.... 1(5)'1 63’
France, 1909, computed .......00 - M
Germany, 1909, computed .......- 42 4""
Russia, 1910, computed S v 141.3 o
Austro-Hungary, 1910, estimated. . 54'0 ;
Italy, 1908, estimated ............ go.o 9‘”
Spain, 1912, estimated ..........- i L
Turkey, 1910,* estimated ..... 43 "
Belgium, 1907, estimated ..... . £s - "
Holland, 1909, estimated ......... i W
Balkan states, 1910, estimated.... 8 "”
Switzerland, 1910, estimated ....- ;4 e
Sweden, 1908, computed ........- 2% b
POl’tuga], 1910, estimated ...... i "
Denmark, 1906, estimated .......- R l’
Norway, 1910, ‘estimated ......... e
Greece, 1907, estimated ..........

North and South America, except

United States, estimated ....... zc:ﬁ {’
.0 To

RO i i o essesns D40
* Egypt and Tripoli both excluded. while "

The securities are $150’°°°'°°9';$;° ’as ‘“#’
wealth is $600,000,000,000, or four tluaran o
this is not considered a sufficient 1gincf° ttl’
bility, there is, besides, an annua cent. The
wealth of between two and three pel:i may
to render assurance doubly sure, ank clouds:
perhaps as a silver lining to the blac
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HO
W TO STANDARDIZE THE DOLLAR

Professor —
‘;‘ﬁh:; :iophn Would Decrease or Increase
o 1d Bullion to Have a Dollar
onstant Purchasing Power
h"""idenbxe

e follow

the Dublicity is being given Professor Fisher’s
’ N'”‘f dollar inlfog is Professor Fisher’s plan for converting
w‘ dollar, g such a composite unit, thus ‘‘standardiz-
the “u:ng‘o, decreasli‘,c,h standardization would be effected by
buy ghe A€ dollar iy g the weight of gold bullion constituting
Same gyt 2 Such a way that the dollar shall always
o ‘ged C]t;mposxte of other things.
asing pgwar of constant weight in gold but of
d we should i:ve If the proposal here described
-‘:: o %'z;":ble Weight, a dollar of constant purchasing
'ﬂu. in °ircu1.ﬁzn“°ci‘snsary to vary the actual dollars, paper
bulli t would only be necessary to vary the
on into which these dollars are inter-

is

. Ev.,;‘;o‘rnverum
ar in o !

h":’h"ng POW:; ;:;culatxon derived, practically, its value

ertib very dmllthe' gold bullion with which it is in-

bid (n?nea:exl:stbnof‘iv interconvertible with 25.8

: s fine) and i

“&\;:"’ p‘rli!:.zl;nf of bullion is vz’or:lhd, is, therefore, worth

W‘ ompng c°£ interconvertibility with gold bullion

hlll(.. st dollar, Tho‘“d be used to maintain the proposed

h.‘hbl 88 it does a: government would buy and sell gold

At Y nl';:d pric present but not at an artificially and

Prese th : .

of °:° don‘,':ng?:d miner sells his gold to the mint, re-

of “hﬂo, on the :tyh) gold certificates, for each 25.8 grains

e Bovernment er hand the jeweler or exporter buys

or s Braing of goi dP‘*Yﬁng one dollar of certificates for

:’....tlold on these t¢ v thus standing ready to either

bay 0 the Maintaing enerms (one dollar for 25.8 grains), the

m%'s £raing ofet parity of value between the dol-

© virtua) dollal-,g old. Thus the 25.8 grains of gold

'Mﬁ of Bullion

Samg mee
hani :
meu"‘t’;mmcould evidently be employed to keep
from timore or less than 25.8 grains of gold,
“ntries have edto time. Mexico and some South
aTe intere ollars different from ours simply
onvertible with different weights of

vm'f“ in the v;
?it:e with t;evé't““l dollar (bullion weight of gold
not by gug"“‘) would be made periodically, or
& e e‘metstaw_ork or at anybody’s discretion,
g NOW fami); °‘r‘l§erion. This exact eriterion is
general joye] o index number’’ which tells us
. Thus 0{ prices is, at any time, higher or
£ above rar’ iR any month the index number
Lent, Thup“’ the virtual dollar would be in-
the Pnrch: the dollar would be ‘‘compensated”’
numhey ;‘ng power of each grain of gold by
of grains which virtually make the

&

i

Ly
-

¥
o

-

f
£

A g, 0ins

ot be n
. l::;““y to change the weight of the ac-
'%ot gold bulfia these are interconvertible with a
Bu 2¢Y Would be oo they would be worth this weight
T::’ or gold cerl:}%re tokens, ‘‘brass checks,’’ as it
Ibonp]'"n el e cates printed on gold instead of
shed ang ox) e simplified, however, if all gold
In thet c“); paper certificates to gold bullion
onvertiis the virtual dollar, or weight of
o= with a dollar of certificates, could
creased apb y time, below 25.8 grains as freely
old emba ove that weight. Provision against
“v"nm'e’n'ﬂt tmg to the government would be
ee for its services in buying and

ingyigeune T
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PRoO
MOTER SENT TO TRIAL

Cop - Rut T
hVe

inl %mna%yp'%m‘)‘er of the Dominjon Automatic
the Enquete Es been committed for trial by
ven (X Mone ourt on an indictment charging
for tria) }'ug;de' false pretences. In com-
Office ;. Which w e Leet said there was no doubt
n the mas exhibited in the Dominion
. in d‘:l:portatlon Building, Montreals
ement for investors, was im-

d o, Natj :
m;;::e:]o t.htemcni?:, E:gl‘:zition Association, Toronto,
With: 836,421 ’fcr“ll;:(:fits from the last ex-
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CANADA IMPORTS MUCH CLAY

——

Chiefly From Great Britain and United States—Mis-
cellaneous Products Shows Increase.

Canada’s clay imports are classified by the department of
customs under three main subdivisions: clays, brick and tile,
and earthenware and chinaware, and their total value is shown
as $5,156,544, or 62 per cent. of the domestic production, in
the annual report of Mr. J. MeLeish, B.A., chief of the division of
mineral resources and statistics. The imports of clays in 1911
were valued at $9270,247, and included chiefly china clay and
fire clay, with a small quantity of pipe clay, and others clays
not classified. The value of china clay imports was $125 768
and of fire clay, $125,199. e

The imports of these clays have varied eonsiderably from
year to year, and do not show the same general increase as do
the imports of manufactured eclays. The imports classified
under brick and tile were valued in 1911 at $2,369,761, of
which about 34 per cent. was firebrick, other important items
being building brick, sewer pipe, and paving brick.

There was also an impnrmtion'\mder this class of manu-
factures of clay not specifically designated, valued at $523,998,
The imports of these Ciunelassified”’ brick and tile have in-
creased steadily year by year, the value of such imports in
1905 having been only $80,804. The total imports of brick
and tile in 1910 were valued at $1,755,773, showing an in-

crease in 1911 of about 85 per cent,

Table and Sanitary ‘Ware
The imports of earthenware and chinaware, of which the
most important class is tableware, were valued in 1911 at $2,

516,536, as against $2,283,116, an increase of about 10 per

cent.

There is also a considerable annual importation of ‘‘chalk,

china or cornwall stone, cliff stone and feldspar, fluorspar,
magnesite ground or unground,”’’ much of which is no doubt
used in connection with the manufacture of clay products.

The value of these imports during 1911 was $147,640; of
which $90,119 was from the United States, $54,548 from Great
Britain, and 42,073 from other countries. The value of the
imports ‘under this item during the calendar year 1910 was
$121,959. g

There is also an annual importation of ‘‘baths, bath tubs
basins, closets, lavatories, urinals, sinks, and laundry tubs of
any material,”’ the value of such imports during 1911 being
$285,847, as compared with $262,667 during the year 1910.

From Many Sources

Imported clay products are derived chieﬂ{ from Great
Britain, and the United States, although cons derable quan-
tities of earthenware, china, and porcelain ware, white granite
or ironstoneware, etc., are brought from Germany, l'rance,
Austria-Hungary, and Japan.'

Of the brick and tile imported, 76.7
the United States and 23.2 per cent. from

only $578 worth from other countries.

Of the earthenware and chinaware, 62 per cent. was im-
orted from Great Britain; 15 per cent. from the United
&.tu; 9 per cent. from Germany; 7 per cent. from France,
and considerable values also from Japan, Austria-Hungary, and
other countries. The ecrude clays were imported prineipally

from Great Britain and the United States.
——e

NEW COMPANY CHARTERS

per cent. was from
Great Britain; and

The secretary of state has issued the following table, show-

ing the expansion of Canadian business by the mumber of new
formed with Dominion charters, and the amount of

companies
capital obtained for their development during the past 12
years, the years ending on March 31st:
Total  Increased
No. of cap’n cap. 0
com- of new existing Grand
panies. Co.’s. 0.’s total.
(3 ciphers omitted).
00 .o s o=~ imanE R 53 $ 9,558 $ 3,351 $ 12,909
S 711 SRR TR S AL 55 7,662 3,420 11,082
FODR: wiws sisvio wafsion e & 126 51,182 5,055 56,237
008 . s Snieiosiosmass 187 83,405 5,584 89,259
Y R O R 206 80,597 3,366 83,963
190500 scasonnrinescs 293 99,910 9,685 109,595
1006, .. cneeonrnrene ¢ 2 un BTk 180,173 32,403 212,576
TO0T . cciowse wasissesss 378 132,686 19,091 151,778
JROB®. . oih s viassnin R 13,299 865 14,164
908D oorrecener 366 121,624 72,293 193,917
1909-10. . cuosnvrens 493 301,788 46,589 348,377
1910-11. . ccnenonnnns 544 458,415 24,715 483,131
1911-12. v onemernes 658 447,626 42,939 490,565
¥Pirst three months.
An interesting compilation of charters issued during the
1912 will appear in The Monetary Times

twelve months of
annual number next week.
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CAPITALIZATION OF RAILROADS

Professor Adam’s Basis for Computation — Valuable
Summaries—Canada's Railways Estimated at Over
Sixty-four Thousand Dollars Per Mile

Valuable statistics on the capitalization of American and
foreign railroads have been given by Mr. Slason Thompson,
manager of the bureau of railway news, Chicago. He says
that the only railway capitalization of public concern is that
which represents the actual money which has beéen invested
to provide the means of transportation by steam railroads for
the people and commerce of the United States. He says that
the present day talk about the water in American railway
capitalization is kept alive by the parade in official print of
aggregate figures of which less than 8o per cent. is active
capital “to be supported by freight and passenger rates.’’

“The crime,” states Mr. Thompson, ‘“‘of misrepresenting
the capitalization of American railways is against the Ameri-
can people because the falge cry of over-capitalization makes
it difficult to obtain on reasonable terms the additional
capital for improvements and extensions for which there is
a Ccrying necessity.

The Claim of Railway Securities on Railway Revenues.

“Following the formula adopted by Professor Adams
to ascertain the only capitalization that ‘measures the claim
of railway securities on railway revenues,” the returns re-
ceived by this bureau from 232,117 miles of operated line
(190,024 owned and 41,188 rented) yield the following result
for the year ending June 30, 1911 :—

€ The following is a summary showing net capitalization
of 378 companies operating 232,117 miles of line for the year
ending June 30, 1911 :—

Capitalization,
(190,929 miles owned),
Item— . 1911,

Gapital “stock i s T TRy $6,088,087,037
Fonded debt o iivivaniesiivinios st 0,344,729,433
Receivers’ cortificates .....vsiesssnvoasatls 12,055,503
i 2 $10,345,772,873

Rental 41,188 miles, $127,267,386, capitalized at
B DT CORE. . imics svinbas dar e 2,545,347,520
LML v ieveciny s crrniibetsns oo $18,891,120,303
Deductions for railway stock owned ......... $3,005,378,211
Deductions for funded debt owned ......... 1,687,838,570
$4,753,216,781

Net capitalization 1911 (232,117 miles) .... $14,137,003,612
Net capitalization per mile operated......... 61,340

“It is a question whether the above capitalization should
not be further reduced by deducting therefrom $80g,465,180
for other stocks ($615,048,044) and funded debt ($194,417,-
136) not railway issues owned by the railway companies, and
which paid $33,272,072 into their treasuries, thereby relieving
freight and passenger rates of fixed charges to that extent.

Approximation of the Net Capitalization,

“Accepting $14,137,003,612 as the net capitalization of the
232,117 miles of line reporting to this bureau, it only remains
to place a reasonable estimate on the 11,112 miles not covered
by these reports to arrive at a close approximation of the net
capitalization of all the railways of the United States. Esti-
mating this at $30,000 a mile ($25,000 would be liberal), the
account would stand as follows :(—

Net capitalization, 232,117 miles represented.. $14,137,903,612

11,112 miles at $30,000 icvvsoiiiiiriinons 333,360,000
Total for 243,229 miles represented..... $14,471,263,612

Less assigned to “other properties” in 1910.. 36,953,808

Net capitalization all railways in United States
SEHOTX. 1 4G o s AR R b s e e $14,434,300,804

Net capitalization per mile of line .......... 50,345
“This computation includes mileage operated under

trackage rights, for the sound reason that the rental for such
rights is included in the capitalization item of other rentals at

5 per cent. given above.

“In 1910 the commission reported $14,338,575,040 as the’

ding in the hands of the public against
Allowing for differences in methods
these figures strongly corroborate
e returns to this bureau.

he commission included in its report
the amount of stocks and bonds out-
he amount of both owned by railway

amount then outstan
228,841 miles owned.
of arriving at results,
those computed from th
“Previous to 1907 t
a valuable table giving
standing, together with t

Volume go.

corporations, from which it was possible to calculate approx-
mately their net capitalization for any given year. Under the
new accounting, this statement has been omitted, a.lm
the railways are still required to furnish the data. In ordes
to preserve the continuity of this important record, the nex:
statement. shows the gross railway capital, securities Owned,
net capital outstanding in the hands of the public, together
with its amount per mile since 1889, when these figures wese
first compiled. Except those for 1911, the figures are from
official reports.

Railway Net Net Railway
Year— Securities Railway Capital
Owned. Capital. Per Mile. 1.

1911 Bureau ... $4,753,216,781  $14,434,309,804 59.345

Official— . .
I0I0BRE A Vi 4,078,556,298 14,338,575,040 62
50y AR i e TR 13,776,001,202 13,711,867,733 ”:g:
1908% ........ 3,933,953,317 12,833,501,510 57,301
1907  .iieaenn 3,101,704,135 12,920,352,548 58,208
3000 P LIS 2,808,480,829 11,671,040,649 54,431
) {5 L L A O S 2,638,152,129 11,167,105,992 $3.338
YOOR st D 2,501,330,601 10,711,794,078 52,009
IGOR - 5 R e 2,318,301,053 10,281,598,305 51,559
1008 & oy 2,208,518,703 0,925,664,171 So:ﬁl
JQOT S8 s s T 2,205,497,900 9,482,649,182 49,925
1000: 7 issiietvivien 1,943,050,349 9,547,984,611 si,0pa
18005 - anlomasinal 1,601,913,167 9,432,041,731 51,215
1808 o s 1,521,383,255 9,207,167,776 S
1807 e A Loy 1,466,0936,176 9,168,071,808 51,306
1800 i S 1,501,346,014 9,005,518,857 51,142
rlgy il byt 1,447,181,534 8,800,572,605 St
1804 TRBITTRRL 1,544,058,670 8,646,600,008 50,358
Y803 i 1,563,022,233 8,331,603,006
1809 s 1,301,457,053 8,204,689,760 52
YOO s T 1,282,0925,716 8,007,080,723
SR, L G 1,406,007,001 7:577,327,615% 40,473
[¢-1. o gt T 1,151,072,001 7,422,073,841 so,013

*Does not include returns for switching and

companies. *1In 1910 the per mile divisor was 228,84y miles
owned. tIf railway securities owned in 1908 is co the

amount for 1909 is about $300,000,000 below what 3 should
be. .

Railway Capital Distributed among Territorial Croups,

““The summaries in the official statistics for 1910,
e : A 1900 and
1890 distribute railway capital among the territori';]

as follows :—

Territory
covered. 1890. 1900.
Group— o
L' oheiniiay $ 377,417,302 $ 472,329,210 § 62y
Jstinde s 2,032,242,616 2,337,874,067 3,§2g:°
IEeaidicy 1,300,390,715 1,490,997,662 2,414,3
{,V « ils 4lo,go4,029 631,863,020 960, 1
------ 742,670,372 903,681,903 1,346,
NEAe e 1,818,588,865 2,024,541,004 :233:9.3"’
VII ... 443,136,450 560,763,313 !.047.%
&II 1.047,2g4,4<§1 1,305,350,723 2,2 : .
..... 372,082,285 511,034,132 808
X s 882,876,385 1.162,599:776 2-!34:m:6qg,.3'
Total ..*$9,437,343,420 $11,491,034,060 Wu 28
’ ) > ) i) » Tak
Less stocks .
and bonds
owned 1,406,907,001 1,043,050,340

+4-0>8,556’m
\

$9,547,084,611 $14,338

Net railway
capital .. $8,030,436,319 .57s
—_—— .m
*Includes $453,108,804 ‘‘other forms of indebt:
cluded in other years. tIncludes $36,053,808 :d?w"
“other properties.’’ SSigned

“*Owing to the complexity of ownership in w
capital issues of a railway company in one territory
by the companies in other groups, it is impossible
stocks and bonds owned against the respective groups
arrive at their net capitalization.

American Railways’ Comparatively Low Capital Cost,
“Nothing can demonstrate more clearly the com &

low capitalization of American railways than the fo

statement of the capital cost, or cost of construction

railways of the principal foreign countries, compiled £ of
latest available data:

hich we

il

fF

Miles Capital or cost of x

Year. Country. of line. construction. P

Europe— : ST mile.
1910—United Kingdom ...23,387 $6,421,170,080 £ :
1909—Germany  .......... 36,235 4,048,810,560 a’m
1908—*Russian Empire ....41,888 ° °3,204,970,000 Try
1908—France  ...il...... 25,040  3,550,874,000 7‘:&
1000—AUSEHA - oosiihiiny 13,873 1,600,853,523 41, so8

16,002
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Miles Capital or cost of
Year. Country. of line. construction. Per mile.
Europe—
wgog—Hungary .......... 12,562 814,534,000 64,841
‘o8-'g—Italy (State roads) . 8,719 1,091,665,900 125,205
1go8—Spain (13 roads) .... 6,840 583,632,000 85,327
T 8,242 272,150,020 33,000
‘9-"10—Norway .......... 1,845 77,578,420 42,048
‘o8-"9g—Denmark (State rds.) 1,192 63,625,230 53,128
1gog—Belgium (State rds.) 2,680 491,273,101 187,022
wog—Switzerland  ....... 3,034 330,037,141 108,780
3 Total Europe, including
B e e Cic v s vics 185,537 $22,650,173,075 $122,079
Other countries—
sps0—Canada  ........... 24,731  $1,601,050,750  $64,740
$9og—British India ...... 31,015 1,422,000,000 45,266
19og—Argentine Republic. .15,363 862,811,760 56,162
19o9—Japan  ............ 5,020 304,100,607 78,820
1g11—*+New South Wales .. 3,760 248,228,770 66,020
1g11—tNew Zealand ...... 2,761 153,448,830 55,574
19t 1—*+Queensland ...... 3,920 132,892,560 33,820
wi—tVictoria  ......... 3,505 206,804,550 50,000
sgto—United States ....228,841 14,338,575,040 62,657

*Includes Asiatic Russian railways. tNew South Wales
railways are 4 feet 8%-inch gauge; New Zealand and Queens-
land, 3 feet 6-inch, and Victoria (all but 121 miles) 5 feet

““T'he nationalization of the railways of Japan has raised
the ‘cost of construction’ from 411,559,035 ven for 4,783 miles,
swo-thirds private, in 1906 to 753,836,088 yen capital invested
in 5,020 miles, nine-tenths Government, in 1909. Any such
financial prestidigitation in American railways would boost
their capital account 8o per cent.

“The Archiv for Eisenbahnwesen’ for June, 1911, esti-
mates the total capital cost of the railways of the world in
1900 at $53,280,000,000 in round numbers, of which $25,161,-
#40,000 is apportioned to Europe and $28,111,200,000 to the
rest of the world. In this estimate the average capitalization
for Europe is placed at $123,100 per mile and for the rest of
the world at 866,068 per mile.”

el -

PERSONAL NOTES

Mr. J. A Glasford has resigned his position as manager
of Union Terminals at Winnipeg.

Mr. G, Brooks Stewart, formerly of the Sun Life Insur-
ance Company, has accepted an appointment as inspector of
agents in the Mutual Life Insurance Company.

Mr. T. Bienvenu, general manager of the Bamnque Pro-
winciale, has been appointed a director of the Guardian As-
surance Company, in place of the late R. Wilson Smith.

Mr. J. W. Blackwell, vice-president of the Merchants
Pank, and president of the Guardian Accident & Guarantee
Company, has joined the board of trustees of the Guardian
Assurance Company Limited,

Mr. 1. R. K. Bristol, chief Dominion appraiser and mem-
ber of board of customs of the Dominion government,
Bas been appointed manager of the tariff department of the

Manufacturers’ Association, succeeding Mr. R. W.
Breadner.

Mr. Thomas W. Learie, in charge of the credit and ad-
wertising department of the Western Canada Flour Mills
Company, Limited, Winnipeg, has resigned to accept an ap-
pointment with the Canadian Credit Men’s Association, as
secretary-treasurer of its Toronto branch.

Mr. F. Chattan Stephens, and Mr. C. W. Root, have been
elected members of the Montreal Stock Exchange. Mr.

will continue the brokerage business he recently
formed under the name of F. C. Stephens & Company. Mr.
Root will act as the floor member of the firm of C. Simpson
Garland & Company, while Mr. Garland will be office repre-
sentative.

Mr. Arthur Stewart, who has been manager of the Winni-
peg branch of the National Trust Company since its incep-
tion, has been elected a director on the western board of the
~ y. Some time ago Mr. Stewart intimated to the

of the company in Toronto that he would like to be

of the details of the company’s management here, so

that he might be able to devote more time to his own personal
psts, The company has now acceded to Mr. Stewart’s re-
quest, and being desirous of retaining the benefit of his long
experience of the company’s affairs and his advice on matters
wrally pertaining to the west, has made him a director of

of the company. Mr. D. H. Cooper, who succeeds to the posi-
tion of manager, has been assistant manager of the company
§n Winnipeg for some years, and is well known here and

shroughout the west.

=
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CANADIAN PACIFIC BUILDERS

L
Sir Thomas Shaughnessy Tells of the Risks Taken by
the Syndicate Which Built the Line

In a speech at Montreal, Sir Thomas Shaughnessy said :—

““When I first joined the company I became general pur-
chasing agent and afterwards assistant to the general man-
ager, and no one remembers better than 1 the enormous
risks the ‘syndicate’ took in the construction of the trans-
continental line. Mr. George Stephen, later Lord Mount
Stephen, and his associates staked .their entire personal
fortunes, and at one time it looked as if their personal fortunes
did not have much chance. When the successful time came
there were those who spoke of the government subsidies in a
not very enthusiastic manner and pronounced them unduly
liberal, but in 1881 and 1885 the investing world did not view
them in that light. In those early days it was almost impos-
sible to secure money for the prosecution of the work.

Work of Van Horne.

“It was only the indomitable will and devotion of the
general manager and vice-president of that day, Mr. Van
Horne, that the work was carried forward to completion. For
several years we had a struggle in the Northwest owing to

dissatisfaction resulting from the ‘monopoly clause’ of the

contract, which provided that for a period of twenty years no
other railway could be built between the Canadian Pacific and
the United States boundary. After much discussion and a
good deal of friction this monopoly clause was finally can-
celled by the Dominion government, givine us as a considera-
tion for it a guarantee of 3% per cent. on the land grant
bonds of the company to the extent of $15,000,000 secured by
its entire land grant, and that land grant that is to-day such a
rich asset was not then considered worth $15,000,000 because
the bonds, even with the government guarantee, only yield-
ed the company about go cents on the dollar.

Not One Large Fortune,

““Notwithstanding the vast risk that was taken by the
men who built the Canadian Pacific, I can truthfully say that
not one large fortune has been made out of the affairs of the
company. Lord Mount Stephen, who of course was in the
front rank, was the man of resourcefulness who was willing
to risk everything. Retiring from his connection with the
company in 1885, he sold his three or four thousand shares of
stock for 53. His connection with the company was a source
of distinct financial loss to him. ILord Strathcona still keeps
his five thousand shares, and of course he is participating in
the advantages resulting from new issues from time to time.
With this exception not one single man connected with the
Canadian Pacific Railway Company has made what might be
considered even a reasonable amount of money from his
financial connection with the company. It has been an under-
stood thing from the beginning that no director should either
speculate in stock or should take advantage of any informa-
tion secured by reason of his membership on the board, and
in all my experience there has never been an occasion to find
fault with any member of the board for speculating in stock
or for utilizing to his own advantage inside information that
he possessed, and I have never found it necessary to ask any
officer of the company to tender his resignation because he
was engaged in affairs that were not consistent with his duty
to the company.”’

FIRE CHIEF'S HINTS TO BUSINESS MEN

Here are some useful hints to business men by Fire Chief
Davis, of Victoria, B.C. :—

““Stop the practice of tying electric drop wires by string
or wire, and disallow paper shades to be placed around the
bulbs,

“At the closing hour all windows are to be shut and all
electric lights are to be shut off except in hallways or stair-
ways.

“No inflammable material (paper, cardboard, cloth,
wood, and so forth) to be placed near steam radiators or
pipes.

“In smoking in your office, do not throw ashes of cigar
or pipe, or the unburnt match, into the waste paper basket,

“All oily waste, floor sweepings and other refuse
must be placed in a proper receptacle, provided for that pur-

pose, and it is your duty to see that they are emptied each

day.
“See that the door over switch and panel boards are at
all times kept closed.”
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GRAND TRUNK PACIFIC CONSTRUCTION

e 2 ;
One Hundred Miles of Railroad Built Monthly Last
Year—S8ix Hundred Miles of Branch Lines

The work accomplished by the Grand Trunk Pacific Rail-
way for the twelve months ended December 20th is contained
in the chief engineer’s annual report issued in Winnipeg. It
shows that construction has been undertaken on 563 miles of
main line, and on 688 miles of branch lines, making a total of
1,251 miles of line on which clearing, rading and track-laying
have been dome. Track has been laig on 128 miles of main
line, and on 331 miles of branch lines, making a total of 459
miles of railway completed exclusive of second tracks and
sidings,

On the section known as ‘‘main line Winnipeg west,’’
grade is now completed to mile 1,124, Rau Shuswap crossing,
and track should be laid to that point before the close of the
year. The line is in operation from Winnipeg to Tete Jaune
Cache, mile 1,095, From the Rau Shuswap crossing at mile
1,124, westerly to mile 1,403 (Endako river crossing), the right
of way is being cleared and at those points where clearing has
been completed, active grading operations are under way. For
instance, the grade from Rau Shuswap crossing to the second
crossing of the Fraser river at mile 1,190, should permit of
track laying in the space of a month or two,

Work is Nearing Completion

From Prince Rupert easterly the track is laid to mile 189,
being held up at that point, owing to the erection of steel
bridges. Eighty-nine miles of this track were laid during 1912,
and the line is in operation to Hazelton. From mile 189 to the
Endako river erossing (mile 341 Prince Rupert, or mile 1,403
Winnipeg), active grading operations are in progress.

Harte to Brandon—Grading is under way on this branch
and although 10.8 miles are ready for track no steel has yet
been laid. The total length of this branch is 25 miles. Re-
gina to international boundary, only the last 19 miles of this
line require to be graded.
was all put down this season.

Prince Albert Branch—This line extends from Young on
the main line, and is in operation from that point to Wakaw,
a distance of 67 miles. No track was laid in 1912, A large
steel bridge has yet to be erected over the South Saskatchewan
river, but with the exception of the entrance into Prince Al-
bert the grade is practically completed.

Tofield to Calgary—This line is 202 miles long. A few steel
bridges have yot to be erected but grading is almost completed.
During 1012 steel was laid from mile 07 to mile 165.3, and the
track will be continued to Calgary in the early spring of 1913,
The line is in operation to mile 62,

Branch Lines Receive Attention

Other branch lines reported upon are the Talmage-Wey-
burn line, 15 miles in length, of which 39 per cent. of the
grade is completed; and the Regina-Moose Jaw connection, of
49 miles, which is now completed, and its terminals at Moose
Jaw in course of construction. Grading is completed on Moose
Jaw-Northwest branch, but no steel has been laid. All the
track on the Oban-Battleford branch was laid during 1912, and
the line, 48.5 miles in length, is now completed. The Cut
Knife branch from Battle ord westerly toward Wainwright
is finished, so far as ding is concerned, and four miles of
track are laid. Steel will be laid throughout its length in the
early spring of 1913. A branch line is surveyed from Biggar to
Calgary, and it is stated by the chief engineer that for the
resent time this line is only being constructed as-far as the

tehewan-Alberta boundary, a distance of 104 miles from
Biggar. Grading on this portion was completed in 1912, and
steel is Jaid to mile 37. The Alberta coal branch, which extends
56 miles southerly from Bickerdike on the main line, is graded
for the whole of its present length.

B i —
UNITED WORKMEN RATES STAND

ision of the Divisional Court delivered in To-
rom? fh: (g:::rsgol.odgc of the Ancient Order of United Work-
men are restrained from increasmg'thgasscsgment rates to
members until after the annual meeting in March next. This
decision was made upon the appeal of the Grand Lodge from
the judgment of Mr. Justice Riddell on October 11 last,

The order of Mr. Justice Riddell was made when some
of the older members of the order moved for an injunction
to restrain the officers of the lodge from taking any proceed-
ings towards increasing the assessment, as was decided
upon at the last annual meeting on June 21, u)vai upon an
amendment to the constitution introduced by Mr. W. H.
Mills.

, that this amendment was not legally
1':;1545;{0;l (’orcxo:lhré ;l;id that no notice of the proposed change
in rate's has been sent to the subordinate lodges, as was re-

ired by the constitution. o
o fl“]heyGrand Lodge will pay the costs of the action in

both courts.
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" involved a serious loss to the town, and as

The track is laid for 106 miles, and .

Volume szeo.
CITIZENS SHOULD BUY LOCAL DEBENTURES

So Says Finance Committee Chairman
Brockville, Who Knows the Market Pulse.

2

The town of Brockville had a surplus on hand at the end
of 1912 of $246. This is noted in a comprehensive report of
the town’s finances compiled by Mr. W, C. Mae
man of the finance committee. ‘‘The past year,’’ he says, ¢
been the worst in a great many years for the sale of m&
debentures; especially a 41% debenture such as ours. i

‘“In the past few years conditions were more fave
your then finance committee were fortunate by wat.
taking advantage of the market at the right moment,
October, 1910, sold the $50,000 Light and Power 414
debenture close to par, or at 99.52 per cent., and in
the $13,741 loeal improvement 41% per cent. deben
sold above par, or at 101.16. This was a record sale as far
we can learn for many years.

f

ik

Drug on the Market

‘“The situation changed, however, in 1912, and m
4% per cents. were a drug on the market and could only
realized on at a price to yield 5% per cent. in competition with
other good municipal bonds. A sale at this price
rockville 9
ticularly fortunate in its banking arrangements, we &l:
abled through the assistance of our bank to hold these

of an

{

bonds for a more favorable market and avail ourselves
extended use of an overdraft in the bank.
‘“The amount of unsold debentures on hand is
so that with the new issue a total of about $73,000
to be financed in the ordinary course of business in 1913,

Should Buy Local Securities ok

‘‘The new counecil will have $73,000 of debentures to
on the market and sell. To those who give the finam, g
of the times any consideration, it must be evident that
indications for the year 1913 are that the muniecipal %
market will require careful watching and judgment to effect
wise and profitable disposal of such securities. '1\“,.‘
lend money are receiving now, and in the ordinary rum *
sent industrial and agricultural development are lik to e
tinue to receive, more for their money in the way &m
or income than for some time past. The demand is for Sremtes

:

income on even gilt-edged securities, and when we See mummi
cipal securities selling around us at a rate to yield 8, 5%
even 515 per cent. on the investment, it at once s ‘

competition that at such times exists in the debenture marke:

Will be Market Surfeit

‘‘No doubt other towns like ourselves, where
ford it, have been withholding their offerings of
until next spring. This further suggests at that time g

surfeit of the market and a corresponding bearing of oo
ket in these securities. Some of them by no means so &““
the debentures of this town. There seems no reason Why und
the circumstances that with such unquestioned security

bonds of our own tgwn offer, the people of Broe :
not invest some of their savings or surplus mon

banks now yielding but 3 per cent., and buy in ‘
bentures yielding 432 per cent., or a clear increase of 1 - de
cent, per annum on such idle moneys. It would, bm-.*
less expensive way for Brockville to dispose of their ., ¢ a
tures, and we believe this phase of municipal ﬁnnei.'*
be given some consideration by our loyal citizens betw.- -
and next spring. If we don’t show our faith in our . W
fectly sound securities and participate in their own "’I

can hardly complain seriously if our town fathers finq it

ous to induce outsiders to do so.”’

——-————————

MUNICIPAL BONDS AND FINANCING

Five bids were received for the Swift Cumt‘
$20,000 6 per cent. 20-year school debentures. As S,
noted, the offer of Messrs. Wood, Gundy & C°“‘Dl-,:.
ronto, was accepted. ! S
Calgary will probably change the rate of inm“ g
bonds from 4% to 5 per cent. W‘
The estimated expenditure of Montreal for 191y is
384,473 as against $8,185,000 for 1912. o
Toronto’s assessment for 1913 amounts to 8423 ¢
as compared with $343,508,145 in 1912, an increase
075,404. The assessor’s valuation was $426,127,85¢
which there were a number of appeals to the Cous

vision and the county judge, which resulted in a net

tion of $2,592,228.
_——-——

UNITED STATES STEEL COMPANY IN GAQ‘

An unconfirmed story stating that the Uniteq
Steel Company will establish a large mill at Sandwicy
has been issued in New York. . ch

#*
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RICHELIEU MAY TAKE OVER INTERLAKE LINE.

Negotiations Are Proceeding for Absorbtion of Naviga-
tion Company—Will Eliminate Competition.

The Richelieu and Ontario Navigation Company is appar-
ently determined to control matters in its particular sphere.
Negotiations are proceeding with a view to the absorption by
that company of the Canada Interlake Line. The Richelieu

has obtained authority to increase its capital from
$10,000, to $15,000,000, presumably with the object noted, in
view. The capitalization of the Interlake is as follows:—

. Authorized. Issued.
L R SR $1,500,000  $1,000,000
7 per cent. cumulative preferred stock 1,500,000 1,000,000

At the end of 1911, the capitalization of the Richelieu
Company was as follows:—

Authorized. Issued.
DRI . - cessieiiecnrianey $10,000,000 - $5,311,875
S per cent. debentures ............... 2,000,000 1,313,933

Canada Interlake Line

The Canada Interlake Line, Limited, was formed some
months ago to take over the prosperous business of the Can-
adian Interlake Line, Limited. To the line of vessels operated
by that company this year are being added eight vessels,
making in all fourteen. It is now the largest company in
Canada engaged entirely in freight lake transportation. All
the vessels are modern and of steel construction.

The actual earnings from operation of nine vessels for the
sesson 1912, up to November 30th, were $211,270, although
two of the vessels were not available until July. The estimated

from the end of November to the close of navigation

will bring the total earnings of the nine vessels to $225,270
for 1912. The net earnings of the fourteen vessels of the fleet
for 1918 have been estimated by Mr. Norcross, the managing
director, at $348,000. Deducting from this amount, interest
and sinking fund on bonds of $113,750, there is left a balance
of , which represents 23.4 per cent. on the preference
or over three times the dividend thereon. After pro-

the dividend on the preference capital and the special
geserve of 8 per cent., there is a surplus of $134,250, or over
32 per cent. on the common stock. This is after payment of
#07,000 out of profits for the sinking fund, which is actually
paying off liabilities and is not really a charge upon profits,

Controlled by Richelieu
The Richelieu and Ontario Navigation Company now con-
trols the following lake steamship lines:—Niagara Navigation
, Northern Navigation Company of Ontario, fx?land
Lines, ne Steamship ompang, Thousand Island Steamship
W. and the St. Lawrence River Steamboat Company.
absorption by the Richelieu of the Canada Interlake
under one control an important branch of the shipping
. A clear route is established across the Great Lakes
to Montreal, and cargoes will be transhipped to the Furness
steamers and carried across the Atlantic to Liverpool, Man-

ehester and Hull.

Commen on Richelien matters, the London Financial
Times, in its issue of December 6th, says:—

“‘We understand, on what appears to be good authority,
that an offer of $125 for each $100 of common stock of the
Richelien and Ontario Navigation Company is about to be
made on behalf of Furness, Withy and Company. It may be
socalled that, earlier this year, there were many rumors cur-
to the effect that the English company was anxious to ac-
econtrolling interest in the shipping business of the Can-
lakes, and that for this purpose a sufficient amount of the

stock of the Richelieu and Ontario Navigation Com-
would be bought in the market. While the rumor was
believed to be pretty near the truth, there was no
confirmation of it, and gradually the matter was for-
There is little %t[mbt, h%:‘v;ver, t%;t at the time this
statement was currenf, Messrs. ness, Withy and Compan,
were active buyers of the issue, and that they acquired sli
out of $3,132,000 outstanding. Dividends at the rate
'8 per cent. per annum are being paid on this total, so that
suggested transaction seems to be a fair one from the point
wiew of all concerned. If the deal be consummated it will
wise affect the position of the bondholders of the Richelieu
Ontario Company, many of whom are resident in this coun-
‘beyond the fact that the eoncern is likely to become still
ous under the energetic and capable administra-

the Furness interests.

Wil Build in Furness Yards

“The matter has aroused considerable interest in Montreal,
where the scheme is regarded favorably. The benefits to the

' Withy fleet of direct co-operation with one of the
lines operating on the Canadian lakes would be very
the result would be to do away with a great deal
tion which at present exists in those waters, and
English concern a free hand instead of the very
sphere of action which at present is all that it en-
value of the shipping business on the Canadian lakes

it
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is growing every year, and many of the vessels trading in those
waters might easily be mistaken for ocean liners. There is
little doubt that this tendency towards large steamers will
increase hereafter, and doubtless a good deal of any fresh con-
struction work which may be required will go to the Furness,
Withy yards.’’

——————

HOW RECENT ISSUES FARED IN LONDON

Land Schemes Went Poorly—Heavy Borrowings to
Come—~Canadian Northern Equipment Bonds
Sold in United States

All of the £50,000 issue of 6 per cent. cumulative pre-
ference shares of the Manchester Canadian Investments, Lim-
ited, was subscribed privately. This eompany has been formed
‘‘to take advantage of the many opportunities existing for
the profitable investment of money in the Dominion.’’ Mr.
C. C. Chipman, for twenty years with the Hudson Bay Company,
is one of the managing directors,

Of the issue of £150,000 shares of £1 made in London
at par by the Southern Ontario Land Company, sixty per cent.
was left with the underwriters. The company will purchase
about 5200 acres of freehold land, with improvements, near
Wheatley and Leamington, Ontario, ‘‘with a view to develop-
ment and subsequent re-sale at a profit in the form of ready
made farms.’”’ Mr. A, E. Mathews, of Toronto, is one of the
directors, as also are residents of Chatham, Tilbury and Strat-
ford, Ontario, and three Englishmen.

Another Land Issue

Another recent land issue was £80,000 6 per cent. 1st mort-
gage debenture stock at 98 of the Anglo-Canadian Lands,
Limited. Owing to that issue having been brought out when
the hostilities began in the Balkans, the underwriters had to
take up 90 per cent. of the amount underwritten by them. On
December 17th, the stock changed at the issue price, viz., 98,
and all underwriters who were anxious to be clear disposed
of their holdings at around that figure,

Of the £1,000,000 4 per cent. ten year debentures of Al-
berta province at 97, 70 per cent. was left with the under-
writers, who also toof( 40 per cent. of the city of New West-
minster’s issue of £256,300 414 per cent. bonds at 96,

Of the £128,100 issue of 414 per cent. debentures at 92, 75
per cent. was left with the underwriters,

The city of Moose Jaw’s flotation of £257,600 5 per cent.
debentures at 98 was oversubscribed.

The Grand Trunk Railway’s issue of £1,000,000 4 per cent.
perpetual consolidated debenture stock was fairly well pat-
ronized,

A complete tabulation of the Canadian flotations in Lon-
don last year and a survey of the situation on that market
willka.ppear in the annual number of The Monetary Times next
week.

Situation in London

A London cable message special to the New York Ameri-
can says:

The year-end money squeeze is about over. Rates were
weaker in Lombard street on the eve of the holiday but many
are growing uneasy about the new year demands.

It is estimated that war loans and other government bor-
{)?)giol:)% in the near future may amount to $450,000,000 or $500,-

,000,

If this should prove true, the outlook is bad for gilt-edged
securities. Large industrial issues are also impending. Com-
panies, however, will have to offer tempting rates, and, while
trade booms, they can afford to do it.

Diplomatic Negotiations

The prospect of what may happen when a trade reaction
comes is disquieting. An enormous amount of capital will have
to be taken care of. The closing of the Thames iron works
and shipbuilding yards, employing 700 or 800 men, was a heavy
blow to the East End.

These works are of historical interest, and hold a record
for warships. The Warrior, the first armor-clad in the Bri-
tish navy, was built there. The Thunderer, a super-dreadnought,
was completed there in twenty-four months.

A more cheerful feeling prevails over the trend of diplo-
matic negotiations, especially the agreement reached in the
Albanian controversy.

Sold in United States

Messrs. William A. Read and Company, of New York, and
the Dominion Securities Corporation have sold privately $2,-
000,000 series E-1 first mortgage 41 per cent. equipment trust
bonds of the Canadian Northern Railway, dated September 1,
1912, due serially to 1922. Early last year series C and D,
amounting to $5,000,000, were placed by the same bankers.

———-——
According to the Winnipeg fire department report issued
by Fire Chief Buchanan during the past two weeks, only 34

calls had been answered. Twenty only turned out to be act.
ual fires, the remajinder being still alarms.
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DECEMBER FIRE LOSSES

Many Fires Cause Much Destruction of Property
and Life

The Monetary Times’ estimate of Canada’s fire loss dur-
ing December amounted to $1,769,905, compared with No-
vember loss of $1,184,010 and $2,866,950 for the correspond-
ing period of last year. The following is the estimate of De-
cember losses :— ;

Fires exceeding $10,000 ............... $1,300,210
omall fites’ i A e T s 239,838
Estimates for unreported fires ......... 230,857

$1,769,905

The following are the monthly totals of the losses by fire
compared with 1909, 1910 and 1911 :—

1909. 1910, 1911. 1912,

January .. $1,500,000 $1,275,246 $2,250,550 $3,002,650
February 1,263,005 750,625 041,045 1,640,153
March 851,600 1,076,253 852,380 2,261,414
ADER™ A, 720,650 1,717,237 1,317,000 1,355,055
May i 3,358,276 ° 2,735,536 2,564,500 2,251,815
June 1,360,275 1,500,000 1,151,150 4,220,412
Y 1,075,600 6,386,674 5,384,300 1,741,371
August <+ 2,582,015 1,667,270 920,000 1,164,760
September . 1,615,405 804,125 1,123,550 883,049
October 2,208,715 2,195,781 580,750 1,410,218
November 035,191 1,043,708 1,506,500 1,184,010
December 1,433,813 1,444,860 2,866,950 1,769,005

$18,905,538 823,503,315 $21,450,575 822,906,712
Large Fires.

The fires at which loss was estimated at $10,000 and
over were as follows :—

CATD, it ot SEOTE . . dise sNmtRcs b s o wisie d $25,000
Medicine Hat, Alta. .. Business block .......... 70,000
Sturgeon Falls, Ont... Hotel ......... daasesuws i 10,000
Frankford, Ont. ..... Apple storage .....e0000nn 12,000
GOLRIE Ot - o i Surface mine plant ........ 13,000
Hespeler, Ont.  ....oe Machinery plant  ......... 20,000
Callander, Ont., ..... Business section « ......... 20,500
Quebec, -Oha " = Coal - shed  Jiiashics viis 20,000
Winnipeg, Man. . Furniture warehouse ...... 68,000
Yarmouth, N.S. ooy Conflagration -~ csieiesioobs 75,000
Aldershot, Ont. ...... SCH0OL - g ek e s . 10,000
Uxbridge, Ont. ..... ARBDOYY ik e ST ves 75,000
Stratford, Ont. «+++ Mill building plant ..... +vs 75,000
Chicoutimi, Que. (., FaetOry = ;. icVitvavvehes .. 18,000
Privce Rupert, B.C. . Hotel ™ . “idii i ovey cvan, " BO000
Watson, Sask. «++s+ Business section ...... S 1600
Sedley, Sask. +seees Dusiness section i ... .iads 30,000
Sackville, N.B. ..... + Business block ........0u0e 27,000
Porcupine, Ont. «+«+ Business section ......... 20,000
Toronto, Ont d.ivve Art Metropole ....... o wv - O 910
Joronto, Onti-5i.ve FaCtory - : S ivwidis vl e 20,000
Vancouver, B.C. .... Motor boat factory ........ 17,000
Vancouver, B.C.. i Country €l o il ibe ioe, 30,000
CObalt, Ont ' ovadien Powder factory: i ivevievs 10,000
Quebec, Que, ..... «++ Newspaper office .......... 15,000
Sussex, N.B. ..cccoss Business block . . s..ecvieen 12,000
Quebec, Que, ........ Residence, €tC. «.......... 16,000
Delhi, Ont. «+s Two business blocks ...... ,000
Montreal, Que. ...... Redldence i e isaassvives 50,000
Montreal, Que. . Sash and door factory ..... 60,000
Calgary, Alta.  ...... GAERBE - ciis s s iniis snile s 30,000
Dauphin, Man, ...... Business block  ........... 75,000
Moncton, N.B. ...... STOYE- T v sy vt cibede 10,000
Montreal, Que. ...... Paint works ............. 100,000
Montreal, Que. ..... Sploe. works. - iicdeises e 16,000
Ottawa, Ont.  ........ SUALE i ETE e s ek e 17,000
Winnipeg, Man. ..... Oil warehouse ........... 50,000

The structures damaged and destroyed were 122 resi-
dences, 37 stores, 25 barns and stables, 17 hotels, 13 business
blocks, 12 factories, 6 offices, 5 warehouses, 4 educational in-
stitutions, 4 work shops, 2 newspaper ofﬁcgs, 3 boat houses,
3 garages, s planing and saw mills, 3 mine plants, 3 coal
sheds, 3 restaurants, 2 post offices, 2 halls, 2 evaporators, 1
each lime kiln, tannery, conservatory, assay office, pavilion,
railway station, round house, slaughter house, hospn?],
cooperage, bank, club, foundry, powder factory, woolen mill,
bakery, laundry power house. : l

ere destroved 44 horses, 14 cows, 5 Digs, 2 calves,
205 I}?i:‘.rlfer?s, 16,000 bushels apples, car-load lemonsl,‘ 4,500
bushels wheat, 800 bushels oats, 75 tons hay, bg sttac s oat
sheaves, g tons coal, 12 freight cars, 4 n_xotolr 0a s’lsi a:to-
mobiles, 2 sets harness, 1 cutter, 1 root puiper, 1 sleigh, 1
wagon, 1 threshing machine, 1 aeroplane.
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Of the presumed causes 25 were attributed defecuve
chimneys, stovepipes and flues, 12 overheated flues and pipes,
10 defective stoves and furnaces, 10 sparks, 10 electrical de-
fects, 10 lamps and lanterns, g incendiary, 8 hot ashes, §
spontaneous combustion, 4 burning paper, 4 gas Jets, 3
matches, 3 defective grates, 2 grease, 2 boiler explosi 2 e
gine back firing, 1 hot lime, 1 oil stove, 1 oil heater, g acety
lene generator explosion, 1 picker, 1 .upset stove, 1
water pipes, 1 candle, 1 burning rubbish, 1 gasoline.

The number of deaths from fire is 28, making 203 P
1912, e

The following are the monthly totals compared d
1909, 1910 and I1QII ;:— y i

Hy

1009.  1QI0. 1911, Qra.
JBDNaTY d v e JL ool 16 27 27 -
BICOTORLY 15 400 s v o 8 15 12 -
MAEChe v e e 16 20 18 g
DR o e 18 37 20 i
MY S 21 15 28 :t
JUnSs et e 16 52 13 &
YT S R C G 4 15 110
Angust. .0 v e T 17 11 22 ‘~
DEPLEIINET i s« cvive v vai B0 10 13 &
OCtober G s o i i 26 16 17 21
November s oo 34 19 20 22
Decomber:: o 00,000 33 19 17 28
be R — —
A ORRESE GV LU 219 256 317 208

The fires at which fatalities occurred were as foha_
Hornell, Ont. ........ Playing with matches >

Dawson, B.C. ...... Burning building ....._ L :
Keénora, Ont. 50 00 Burning building e 2
Hawkesbury, Ont. Burning building - a
Sackville, N.B. ...... Set clothing alight ..... 0SS
Montreal, Que. ...... Thrown from fire wagon ... M
Toronto, Ont. e mvpas AP EXDIOSION. whnt PR SR 2
St. Catharines, Ont. . Set clothing alight ..... . .:"'“ ™
Nernon, Bt i Set clothing alight 5

Thbrnton Corners, Ont. Oil stove exploded & *
Antlers, Sask. - oo s Burning building '

Edmonton, Alta.
Kerrobert, Sask. ....
Niagara Falls, Ont.
Edmonton, Alta.

Burning building
Set clothing alight
Railway collision
Set clothing alight ... S

Futham i Onec 0y o Fell into sugar kettle ... =
St. Albert, Alta. Lamp explosion  ..... IR oo
T oronto QN Iisaicds Burning building R v
Winnipeg, Man. ..... Gasoline stove explosion S

Sessans

3

&

=

L 3

L}

L

L 3

Edwards Station, Ont, . ot
LAV s
2

3

—

28

Charlesbourg, Que.
Windsor, N.S.

Burning building
Burning building
Set clothing alight

..... CeseREEE

BE— o
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AUSTRALIA’S NEW INSURANCE BiILL :“f}:»

With the provision that all insurance companies fn as
tralia must secure a license from the Australian go'a
to carry on business in the Commonwealth, or pa
of 810,000, the insurance bill was introduced imo":.m
of Representatives by the attorney-general, Hon. w
Hughes.
A further provision of the measure is that all
insurance companies in the Commonwealth must SXisting
months of the bill becoming law deposit with w
treasurer money or securities in the following amoungg
;om,pames must hand over $100,000, and other °~: 2
100,000, while insurance institutions carrying on .
business must deposit $200,000. 2 Feneral
These conditions are somewhat softened in - s
new companies starting business, and althoughM[.
eventually to hand over the same amounts as the Bave
concerns, they are allowed to deposit smaller sSumg aa
start and make additional yearly payments, inpe ar
government secunities, the income of which will B0 b :

depositing company. 7 %,
the X

The existing insurance law will be amended ang

will not be passed until after the election in April,

The measure has caused some consternation in
circles and the companies are preparing to ing 2
strong campaign against the government at QN
when it is considered that the labor administraﬁq..*
defeated, will come back with a reduced majotity, \*“"‘
will hit several American companies which are b

business at present in the Commonwealth. . o
__—m—"—" : » - *\\*

The proposal has been placed before a comm S ke,
Edmonton city council by Alderman East that 5 \ee

bank upon the New Zealand plan be undertaken by -y
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FISHERIES OF CANADA

Dominion Has Most Extensive Fisheries in the World
—Commercial Food Fishes in Great Variety

Canada possesses the most extensive fisheries in the
world. The waters in and around the Dominion contain the
inci commercial food fishes in greater abundanc'e. than
the waters of any other part of the world. The fertility of
Canadian waters is shown by the fact that apart from salmon,
all the lobsters, herring, mackerel and sardines, nearly, all
the haddock, and many of the cod, hake, and pollock landed
in Canada are taken from within our territorial waters. The
coast line of the Atlantic provinces, from the Bay of Fundy to
the Straits of Belle Isle, without taking into account the
Jesser bays and indentations, measures over 5,000 miles; and
along this great stretch are to be found innumerable natural
parbors and coves, in many of which valuable fish are taken
in considerable quantities with little effort.

On the Pacific coast, the province of British Columbia,
owing to its immense number of islands, bays and fiords,
which form safe and easily accessible harbors, has a sea-
washed shore of 7,000 miles. Along this shore and within
the limits of the territorial waters, there are fish and mam-
mals in greater abundance, probably, than anywhere else in
the whole world.

Lakes Stocked With Fish.

In addition to this salt-water fishing area, we have in our
pumerous lakes no less than 220,000 square miles of fresh
water, abundantly stocked with many species of excellent food
fishes. In this connection, it may be pointed out that the area
of the distinctly Canadian waters of what are known as the
Great Lakes—Superior, Huron, Erie and Ontario—forms only
one-fifth part of the total area of the larger fresh-water lakes

Canada.

of .
The fisheries of the Atlantic coast may be divided into
swo distinct classes: the deep-sea, and the inshore or coastal
fisheries. The deep-sea fishery is pursued in vessels of from
%o 100 tons, carrying crews of from 12 to 20 men. The
&iﬂl grounds worked on are the several banks, which lie
from 20 to go miles of the Canadian coast. The style of
fishing is that of “‘trawling”’ by hook and line. The bait used
is chiefly herring, squid and capelin; and the fish taken are
principally cod, haddock, hake, pollock and halibut.

Men and Boats Employed.

The inshore or costal fishery is carried on in small boats
with crews of from two to three men; also in a class of small
yessels with crews of from four to seven men. The means of

employed by boat fishermen are gill-nets, hooks and

lines, both hand-line and trawl; and from the shore are oper-

ated trap-nets, haul-seines and weirs. The commercial food

fishes taken inshore are the cod, hake, haddock, pollock, hali-

but, herring, mackerel, alewife, shad, smelt, flounder and

The most extensive lobstelxl' ﬁshefr}": kno(;vn ishglarﬁed

along whole of the eastern shore of Canada, whilst ex-

;]em oy‘sht:r beds exist in many parts of the Gulf of St.

Lawrence; notably on the north coast of Prince Edward
fsland, and in the Northumberland Straits.

The salmon fishery is the predominant one on the lfaciﬁc
coast; but an extensive halibut fishery is carried on in the
morthern waters of British Columbia, in large, well-equipped

vessels. The method of capture is by trawl-

steamers and 4
, dories being used for setting and hauling the lines, as

in the Atlantic deep-sea fishery.
are in very great abundance on the Pacific coast,

and a plentiful supply of bait for the halibut fishery.

the inland lake fisheries, the various means of capture
in use are gill-nets, pound-nets, seines, and hook-and-line to
a2 extent. The principal commercial fishes caught are

, trout, pickerel, pike, sturgeon and fresh-water
Berring—the latter in the Great Lakes of Ontario only.

walue of the Fisherles.

The total marketed value of all kinds of fish, fish pro-
Aducts and marine animals taken by Canadian fishermen in
Both the sea and inland fisheries, during the year ended
March 31st, 1012, amounted to $34,667,872. ;

Never before has the total value of the fisheries of Can-

passed, or even reached, the thirty million dollar m_a:k.
aqﬂu for 1911 reached $20,065,433, which, up to that time,
was the highest ever recorded; thus the total for the year
wnder review surpasses that high mark with an extraordinary
; of 84,702,430. °
" To the :o‘ta71 ‘sea 8;'asheries contributed $30,842,875, and the
inland fisheries $3:824,007.

These results were produced by 65.026 fishermen, who
manned 1,648 vessels and tugs and 16,761 boats ; together with
28,206 workers who were emploved on shore in the various
canneries, fish-houses, etc., preparing the fish for market. It
’ seen that the number of people directly employed
is little short of 100,000.
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Of the boats, no fewer than 5,580 used gasoline engines
as a means of propulsion, there being 992 added to the motor
boat fleet since the preceding year.

The following table shows the value produced from the
fisheries of each province in its respective order of rank, with
the increase or decrease as compared with the year 1910-11.

Value

Provinces. Produced. Increase. Decrease.
British Columbia ...... $13,677,125 $4,513,800 ..eeiinnn
Nova SCotia. .« it bl 9,367,550 shviera's sndn BYS,008
New Brunswick = «...... 4,880,157 752,013 AR
DIOEREG i e R S ra e 2,205,436 E70,338 ! (i a et
QUEBDOC & r aidl Sirlieanbvaiow 1,868,136 DT xS AR
Prince Edward Island 1,196,396 42,688 Jesbied o
Mamtoba: - .o 0evii Ses 3, 384860 - L1l 189,203
Saskachewan ‘*....coss. TADARE s S 33,407
XRKON o einision s x e s 0ns 1L Ba8 ki 0,540
AIDCEER sl v hcaimevviane 102,325 SOCO0R v ol v ian i
ORI 5o Nt vn s $34,667,872 85,683,432  $980,903

Nt IDCTPRB - o vicsiviis oo s siamins S4. 702,430 1 tisistaioiiclss

The chief credit for the large increase is due to British
Columbia. Nothwithstanding the fact that Nova Scotia’s total
shows a decline from that of the previous year, the total value
of the fisheries of the province for the year under review is
ahead of that for any of the other past years. The substantial
increase contributed by New Brunswick is due to the suc-
cessful sardine fishing season of 1911. The fisheries of Que-
bec and Prince Edward Island share in the general advance
in value.

——-—

BANK CLEARINC HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of January 4th, 1912; Decem-

ber 26th, 1912, and January 2nd, 1913, with percentage
change :—

*Jan. 4, '12. *Dec. 26, ’12. *Jan. 2, '13. Ch'g %
Montreal ... $46,135,486 $46,517,804 $45,658,704 — 1.03
Toronto 41,082,061 35,140,243 42,818,209 + 4.2
Winnipeg 29,505,540 32,607,600 34,006,650 +15.5
Vancouver 10,744,168 10,049,857 10,501,052 — 1.7
Ottawa 4,447,376 3,847,332 3,328,357 —25.1
Calgary 4,544,021 4,845,401 5,101,378 +14.2
Quebec 2,780,472 2,797,204 3,080,306 +11.0
Victoria 2,381,625 4,876,459 4,095,420 +71.9
Hamilton 3,043,741 2,000,470 3,317,486 + 8.9
Halifax 2,136,522 1,000,875 2,038,828 — 4.5
St. John 1,554,478 1,013,346 1,820,040 +17.1
Edmonton 2,842,481 4,050,538 R A e 3 5
London 118261332 1,575,115 lv7°°)6°6 — 6.8
Regina 1,617,047 2,260,800 2,304,122 +47.9
Brandon 787,249 705,077 888,600 +12.8
Lethbridge 618,611 690,718 545,322 —I11.8
Saskatoon 1,507,515 2,481,606 2,136,806 +33.7
Brantford 380,811 673,664 685,300 +76.0
Moose Jaw 924,829 1,632,268 1,342,804 +45.2
Fort William 486,843 823,207 782,168 +60.7

..8150,507,114 $163,087,644 B...........

*Five days only in each case.
— e,

DECEMBER BANK CLEARINCS

The following are the returns of the Canadian Bank

Clearing Houses for December, 1912, compared with Decem-
ber, 1911:—

Dec., 1911.  Nov., 1912. Dec., 1912. Ch’g %

Brandon: 4 o $ 3,383,002  $4,260,532 $3,856,038 +13.0
Brantford 2,533,702 2,015,038 3,000,861 +18.4
Calgary ..... 22,137,479 27,200,145 25,772,850 +16.4
Edmonton 14,138,712 24,276,711 21,040,200 +53.1
Fort William. 2,710,080 4,081,317 4,172,455 +53.4
Falitay -, L0 8,683,857 0,805,263 8,000,505 + 2.4
Hamilton 12,852,254 16,741,431 16,567,587 +27.6
Lethbridge 2,801,022 3,497,466 2,006,445 + 3.6
London ... 6,021,267 7,767,202 8,438,631 +21.9
Montreal . 214,784,205 254,328,774 246,701,121 +14.9
Moose Jaw 4,056,420 7,814,744 7,714,608 +55.6
Ottawa - .uuvis, 20,004,285 17,408,002 17,490,546 —16.3
Quebec  ...... 12,827,665 15,225,102  15.448,261 +20.4
Rering  xo.vis 8,407,763 13,004,102 11,811,821 +30.0
St Jobn ol v 7,018,380 8,302,864 8,721,000 +24.2
Saskatoon ..... 8,153,277 13,238,718 12,141,084 +48.8
Totonts 1 o0 172,075,020 105,001,245 184,000,001 + 6.3
Vancouver 40,775,662 60,815,185 55,434,815 +11.3
Victoria ©  ..... 11,753,343 18,110,381 17,030,315 +44.8
Winnipeg ..... 135,384,718 105,063,013 167,426,414 +23.6
Total ....$723,204,861 $000.047.005 $840.263,566 +16.1
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NIAGARA FALLS POWER COMPANY NEW STOCK
ISSUE

May be Made Shortly—Corporation Has a Canadian
Subsidiary

The Monetary Times understands that the Niagara Falls
Power Company, which controls the Canadian Niagara Power
Company, may in the near future issue $3,000,000 of new stock.
This stock is being offered at 180 and the new issue
will probably be made at a price much under that figure. The
company is paying dividends of 8 per cent. per annum and this
has been regularly disbursed since April, 1910.

The company was incorporated on March 31, 1886, in New
York, as the Niagara River Hydraulic Tunnel, Power and

Sewer Company, and this name was changed to the present title °

on November 11, 1889. As a riparian owner of uplands with

a frontage on the Niagara River of upwards of two miles, and .

under its charter as amended by special act of legislature, the
company has authority to use the water of Niagara river, and
to transmit any power, heat or light developed from such
water to points in New York state. :

Has a Canadian Subsidiary

Hydraulic and electric power is supplied to tenants of
the company on its lands in Niagara Falls, and electric power
is delivered to distributing companies in Buffalo and Tona-
wanda. A plant on the Canadian side of the river has been
construeted by the Canadian Niagara Power Company (a sub-
sidiary company) in Queen Victoria Niagara Falls Park. Of
the combined output of these plants, about 137,000 electric
horse power and 8,000 horse power leasehold hydraulic rights
are yielding revenue.

The plants of the Niagara Falls Power Company and the
Canadian Niagara Power Company are electrically interconnect-
ed, and each owns and operates electric power transmission
lines to Buffalo, supplying the distributing system of the Catar-
act Power and Conduit Company.

The Niagara Falls Power Company owns $497,500 of the
$500,000 stock of the Canadian Niagara Power Company; $1,-
005,000 of the $2,000,000 stock of the Cataract Power and
Conduit Company; all of the $250,000 Tonawanda Power Com-
pany stock outstanding, all the outstanding $294,500 capital
stock of the Niagara Junction Railway Company, and entire is-
sue ($1,171,200) of the outstanding capital stock of the Nia-
ara Development Company, owning an industrial village at
Niagara Falls,

Capital Stock and Bonds

The authorized capital of the Niagara Falls Power Com-
pany is $10,500,000, of which $5,757,700 is outstanding. On
December 31, 1911, the company’s bonded debt totalled $18,-
275,000.

Of the $20,000,000 authorized bonds, $1,536,000 were re-
served to refund the Canadian collateral debentures called
for redemption November 1, 1911. The remaining bonds are
reserved expressly for the comstruction or acquisition of addi-
tions, improvements and betterments to or for use in conneec-
tion with the respective plants of this or the Canadian company
all of which are to become subjeet either to the lien of thé
mortgage or to those of the mortgage indentures securing the
Canadian bonds pledged as collateral. On December 31, 1911
there were left unpresented $49,000 Canadian collateral debenf
tures, for which cash in the same amount was set aside.

The officers and directors of the company are as {
President, B. A. Wickes, New York; vice-p%esiydent andfggrtl)g:.l
manager, P. P. Barton; secretary, F. L. Lovelace, Niagara
Falls, N.Y.; treasurer and assistant secretary, W. Paxton Lit-
tle, New York; executive committee, Messrs. E. D. Adams, F.
Lynde Statson, F. W. Whitridge, J. J. Astor, E. A. Wickes, V
Morawetz and O. Mills; directors, Messrs. E. D, Adams, J. J.
Astor, T. Bowdoin, C. D. Dickery, O. Mills, V. Morawetz, R.
W. Pomeroy, de Lancey Rankine, F, Lynde Stetson E. T.
Stotesbury, C. M, Smith, F. W. Whitridge and E. A, Wi’ekes. ;

Odnadian Niagara Power Company

The authorized capital of the Canadian Niagara Power
Company, -which is controlled by the Niagara Falls Power Com-
pany, is $3,000,000, of which $500,000 is outstanding. The par
value of shares is $100. All but $2,500 of the stock is owned
by the Niagara Falls Power Company.

The bonded debt of the Canadian Niagara Power Company
is’ $4,980,000 gold debentures 6’s, series A and B (authorized
$5,000,000)," due October 1, 1911, but extended to January 1
1932. These debentures are secured by a lien on the generating:
plant and other property of the company, and are pledged with
the Bankers’ Trust Company of New York as part collateral
for the Niagara Falls Power Company refunding and general
gold 5. 3

. ‘There: are also $1,500,000 gold debenture 6’s, series C, due
January 1, 1932. These are secured on the generating plant and
other property of the company but subject to the debentures
series A and B. These debentures are pledged with the Bank.
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- the quantity of ore subjected to concentration was 387,7 mo

Volume 50

ers’ Trust Company of New York for the same purposé B
geries A and B. There are also outstanding $20,000 of the .o);‘”
iginal 6 per cent. debentures which have matured but whit
have not been presented. .

The officers and directors of the company are as f0u°¥"
President, W. H. Beatty; vice-president and secretary, A.
Grier; treasurer, W, P. Little; general manager, P. P. Barto?r
directors, Messrs. W, H. Beatty, W. H. Brouse, A. M. Grietr
W. Nesbitt, de Lancey Rankine,

—_——————

SILVER MINING RESULTS IN ONTARIO

Thirty-one and Half Million Ounces Were Produced—
Tendency to Complete Processes in Various
Camps.

The quantity of silver produced in Ontario during %91(11
was 31,507,880 fine .ounces, for which the mill owners rece vio
a total of $15,953,895. This compares with an output for 192
of 30,651,417 ounces, worth $15,481,322, being an increasermw
quantity of 856,463 ounces and in value of $472,573. 4.
entire production was from the mines of Cobalt, and it8 s?on
sidiary camps, South Lorrain and Gowganda, with the exe‘?l’tl °
of 89 ounces recovered from the bullion of gold mines, 18 1
ﬁn‘dmgs- of Mr. T.. W, Gibson, deputy minister of mines, col
ta_med in the twenty-first annual report of Ontario’s bureal alt
mines. From the time of their opening in 1904, the Cob”
mines have had a total output of almost 126 millions of ount®
worth over 64 millions of dollars,

_ The number of producing mines was 34, counting as 0
mine all the properties owned by the same company or firm ot

The total production was thus distributed between Cob
and the smaller camps:—

ount%

Oobalt Beaper .0 L i e i G L L 30,105’%

South: Tlorrain s, voin . o LRI e s s 933’237
Clowganda Wi Sanpeten sl q el SR et iR At 468/

Total 31,507;79

..................................

Tonnage Shipments No Longer Index

8
The shipments from Cobalt for the year compl'flsed 17f7of
tons of ore, 9,393 tons of concentrates, and 3,141,976 Ouncecon'
bullion, compared with 27,485 tons of ‘ore, 6,874 tons 0% Ggp
centrates, and 980,633 ounces of bullion, in 1910. The t0%Cy
shipments, however, have ceased to be an index to the ach
or production of the mines, since concentration of 10W& e
ores and the adoption of refining processes on the SPOT 40
pecome marked features in eamp practice. The result of be
is to lessen the gross weight of the material requiring
shipped away. ¢

h
__The natural evolution of the industry at Cobalf, o t:iﬂ
hlgh-grgde ores tend to diminish in quantity or at any b4 ¥
proportion to the whole output, is bringing the low-g’adehof‘
terial year by year into a position of greater importance. . gpt
are still shipments made of the leaner ores; and such will 4 tnef
less continue to be made during the life of the camp, "
are due to special circumstances in the mines from whicB i
come, such as the absence of a concentration plant, 0T o8
offer of a remunerative price by smelters looking for sill
ores to mix with more basic material.

Increases in Treatment Plants : 087

. It is inevitable that economic causes will year by 9ythe i
diminish the proportion of ore shipped away, and ineré®..e
proportion of concentrates and refined bullion. The foued. i
concentration plants which were at work in 1910 incfeasegve" ;
seventeen by the end of 1911, and two others, at the ° ctio?
and Nipissing mines respectively, were in course of Constr‘, 0
on 31st December. A further illustration of the te?d"’;vithi"
carry tyeatment processes to the farthest possible pomt e,neﬂt
the limits of the camp itself was provided by the mandg? gt
of the Nipissing mine, where a mill was installed 135% jgef
for the treatment of the high-grade ores of that min®: . .o
fine grinding the ore is subjected to an ingenious comblﬁicieﬂc‘
of e¢yaniding and amalgamation, which has proven bo h e
and economical.

Average Percentage of Silver o)

to
The concentrating plants at the end of 1911_11uld ae yed’
capacity of about 1,730 tons of ore per day. DuriBg g9 t0

which produced 9,443 tons of concentrates. Shi ments
ed to 9,393 tons. The bulk of the ore was treatgd in the e :
of the mines from which it was raised, but a consideraP the??
nage was manipulated at the custom plants’ of the. N
Concentrators, Nova Scotia, and Nipissing Reductlone ot
panies. Dividing the quantity of silver recovered by
ber of tons of ore put through the concentrators wo
21:6 ounces of silver recovered per ton of ore. On the
tion that the average recovery was about 85 Pper
would seem that the average contents of .the ore 89
sent to the mills, was about 25.4 ounces per ton.
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QUARANTEE AND STERLING LIFE COMPANIE
MAY MERGE. , ,

N s
®Rotiations Are Proceeding for the Combination of
Two New Concerns,

! ik Guarantee Life Insurance Company, promoted by Mr.
‘Coml;an CC?rth}’,. of Toronto, and the Sterling Life Assurance
ably eofn,b'm which Mr. J. W. Garvin is interested, will prob-
thy’s e vine their interests in the near future. Mr, McCar-
Tom .vc,lslon to remain in municipal politics prevents him
pany, Gy a8 38 much time as he would like to the mew com-

1ﬂicul?§fl the proposed amalgamation will help to solve that

av:D(;l;nhiZ.G“arantee Life Assurance Company recently obtained
figg jp o0 Charter. Tt has capital stock of $300,000 and head
MeCarth oronto. The provisional directors were Messrs. J. O.
G S?’: J. McLenaghen, W. B. Unsworth, W. C. Gall, and
Dow, t°°tt, all of Toronto.. Although the company has full
the 0ri9 engage in a general life insurance business, it was
ticipati]g]mal inteation of the promoters to issue only non-par-
Clsigy Wigll Policies. Tf the amalgamation is effected this de-
Sthg likely he changed and a general business transacted.

Criptions to Stock

of t;f;‘iapl_‘ovisional directors offered for subscription $300,000
Mogt of Pital stock of the company, and it is understood that
o 18 is subseribed. ot

holq areholder to be eligible for election as a director must
all eq))q east twenty-five shares of the capital stock on which
irectoy ave been paid. Mr. James McLenaghen, a provisional
leaging 00 has had several years’ active connection with a
S“bscribé; nadian company and with investment of funds, has
8 Provig; for $30,000 of the capital stock. Mr. J. O. McCarthy,
ectigy v(v)'nal director, who has had nearly twenty years’ con-
Scrihgq f ith the business of life insurance in Canada, has sub-
p.TOVisionoli $10,000 of the capital stock. Mr. W. C. Gall, also a
tioy 'Witha director, who has had several years’ active associa-
$2,500 of two leading Canadian companies, has subscribed for

© capital stock.

t
O the Sterling Life

Ancq %em}f Was being sold last year of the Sterling Life Assur-
0.00 P20y of Canada, which has an authorized capital of
STWrittar in 10,000 shares of $100 each. The stock was un-
Misgjq ,in by Messrs. J. W. Garvin and Company, whose com-
Sach appls{ to be 715 per cent. of the par value, payable when
?as solq 1Cation is accepted and the stock allotted. The stock
U per %a: a premium of 25 per cent., first calls amounting to
paylnentsn . To enable subscribers to take large amounts, the
flate of Suvgere. spread over twelve months; $12.50 per share on
31? ur o Scription, and the balance of the 50 per cent. calls
he firgt iqua'l instalments, one payable every three months.
Mt eirélsltalment was to be applied on premium only.
ofe Gapitalu ar letter to prospective shareholders stated that
r th om-St.Wk was being ‘distributed amongst the provinces
$86ryeq gootion, except 3,000 shares ($300,000) which had been
pay. The fg] the British Isles.
t:‘?:\ enser g were the provisional directors of the com-
the the wrs. A. E. Munn, of Orillia, Ontario, managing direc-
Teoanada%? Lumber Company, Limited, managing director
exlonto, 1" 000 Specialty Company, Limited; W. H. Shaw, of
de‘ch&irman ﬂno, prineipal Central Business College, Toronto,
Hin Englis}l oard of Education, Toronto; N. R. Lindsay, presi-
eoltz, uilq, Canadian Investments, Limited, Toronto; W. W.
i eg ﬁr and eontractor, Toronto, chairman management
A B, ingpe %ard of ‘Education, Toronto; W. H. Elliott, B.A.,
p{ P ous:tor of city schools, Toronto; G. B. Smith, M.D.;
ugtident, 1 it0 BA, BOL, KC; J. W. Garvin, BA, vice
lagey agl e Underwriters’ Association, Toronto, 1911, ex-

ral 01:1613 proeney department of Excelsior Life, all of Toronto.
er

Cogg Posed amalgamation is a commendable step. Sev-

0 Orga?-v Companies which have been so long in the pro-
‘ 1Zation might well emulate the example.

o
ANADIAN PACT

In g
»:hd?;“ eom?ill)ort of the distribution of holdings of railroad
&nd“ Paeiﬁc ed by the New York Journal of Commerce, Can-
h01d42,964 B s shown as having 38,145 stockholders in 1911
g, the year just ended, an increase of 4,819 share-

———-

FIC RAILWAY HOLDERS INCREASE.

18 jg
the largest inerease in the list of American rail-

Son 2 Southa.. BeXt increase being that of Union Pacific, with
A %»575, h:rn Pacific 1,762, Pengnsylvania with 1,722, Atchi-
‘toekn all, 947~ oW York Central 1,524,

Dortq 1 °F Sloyey L nPanies, representing a par value of capital
gt - tbllllqns of dollars ($11,084,143,864), have re-
'harbg\gl,()sg’o’;g%k iy held by more than a million share-

B étfn?%‘llngg the average holdings per owner 105

The R TR
Wity CAPI:
ihe};':fd, hsstale stock of the Toronto Type Foundry Company,
Se %nsimen increased from $300.000 to $400,000, such
ng of 1,000 shares of $100 each.
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RAILROAD EARNINGS,

The following are the railroad earnings for the week ended
December 7th: Increase or

1911 1912 Decrease
Canadian Paeific = ...i-. e $2,478,000 $2,771,000 +$293,000
Grand Trunk . . .cooveccosvis 892,957 1,005,097 - 113,140

Canadian Northern . ....... 461,600 567,900 - 106,300
Temiskaming and Northern
(8755 1y G SR R B 30,011 35,123 = . 5,012

The following are the railroad earnings for the week ended
December 14th:

Inecrease or

1911 1912 Decrease

Canadian Pacific . . «...ouone $2,522,000 $2,825,000 --$303,000

Grand Trunk , .. ..cvcesesee 929,821 . 1,052,340 4 122,519
Canadian Northern . ., ...... 423,800 471,600 -+ 47,800
Temiskaming and Northern ;

Ontario . v, useesvevaos 34,233 38,105 — = 3,872

Gross and net earnings of the Canadian Pacific Railway for
the month of November, while smaller than the record figures
reported for October, still show good increases over earnings in
the same month of 1911. The increase in gross amounted to
$1,791,972, and in net to $270,772, the latter being a gain of
about 7 per cent.

Tor the five months ended November 30th the increase in
gross amounts to $9,395,421, and in net to $2,370,915. Gross
and net for each of the five months since the beginning of the
company’s new fiscal year are:

: Gross. Net.
July 0 VR e $12,052,298 - $4,448,176
Aigust ol de s 12,251,715 4,717,925
September . . . ........ 11,579,733 4,250,303
October & o . ik vsaesn - 13,060,397 5,060,887
Novemher . v s asias s s 12,362,666 4,258,139

The results for the five months compare with those of the
same period last year as follows:

1912 1911 Increase.

(52 3\ ol S bl e $61,306,912  $51,911,491  $9,395,421
N T S R e 929,735,432 . 20,364,517 . 2,370,915
The November statement follows: July 1 to
November, November

1912 30,1912

Gross earnings . . . cec.ceiconinnonn $12,362,666  $61,306,912
Working €XpPenses « . . «evcvvvinesonn 8,104,527 38,571,480
Nt profis Sl s $4,258,139  $22,735,432

In November, 1901, the net profits were $3,987,366.49, and
from July 1 to November 30, 1911, there was a net profit of
$20,364,517.38. The gain in net profits over the same period
last year is, therefore, for November, $270,772.55, and from
July 1 to November 30, $2,370,915.26.

The Grand Trunk Railway’s November statement, shows
net profits as follows: Grand Trunk proper increase, £17,750;
Canada Atlantic, £2,600; Grand Trunk western lines, increase,
£7,650; Grand Haven, decrease, £1,200; a net inerease for the -
entire system of £21,600.

With a gain of $212,600 in net earnings, the November
statement of the Canadian Northern makes the most favor-
able exhibit of the current fiscal year,

The statement of earnings and operating expenses for the
month of November follows:

1912 ' 1911 Increase
Gross earnings . . . ceeeosee $2,509,700 $2,001,500 $508,200
EIXPONEES .\ L (e eiaeras m 1,631,900 1,336,300 295,600
NGt SRFHIIER L e B 877,800 665,200 212,600
Mileage in operation . . .....° 4,297 8,731 566

July 1, July 1,

1911, 1910,

to Nov. 30, to Nov. 30,

1912 1911 Increase
Gross earnings . ., .........$10,107,900 $8,503,300 $1,604,600
BEXpenges . . ¢ e sewndslse 7,235,900 6,062,000 1,173,900
NIBh SRETITIE s & St s 2,872,000 2,441,300 430,700
Mileage in operation . ...... 4,297 3,720 * BT
July 1st
to date.
For week ending December 21, 1912...... $477,200 $11,624,600
Corresponding period last year ......... 439,500 9,828,200
INONORRE s s e A e RSN o $37,700  $1,796,400

The Canadian Pacific Railway have ordered two new ships
for their Montreal service from Messrs. Barclay, Curle and Com-
pany, of Glasgow. The new steamers are being designed to
meet the special requirements of this trade. They will each
have accommodation for 1,250 third-class passengers, and will
carry cnly two classes, second and third. Iq the former thg
carrying capacity will be for 530 people. With a tonnage o
12,000 tons, the mew boats will be able to carry 3,000 tons of
cargo and to steam at from 15 to 1(? knqts an hour. The sh1p_s
will burn eoal at first, but provision is to be made for oil
fuel eventually.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments, Extensio®
Dividends and Future Plans

Duluth Superior Traction Company.—The third week in
December Duluth-Superior Traction Company gross earn-
ings were $22,481, an increase of $g50 over those of the same
week a year ago.

Marconi Wireless Telegraph Company of Canada.—An
agreement has been signed by the Marconi Company, with
the Newfoundland Government, under which the Canadian
Company, is granted exclusive rights for wireless telegraph
stations until the year 1926.

A number of coast stations are to be erected forthwith,
in connection with which they are to receive a Government
subsidy.

Limited.—The Porto
comparative statement

Porto Rico Railways Company,
Rico Railways ‘Company, Limited,
of earnings for November, 1912:—

1911, 1912. Inc.
GroSs i L e $ 64,108.38 $ 70,477.87 $ 6,279.49
o R AR R R e 31,293.02 31,990.79 696.87
For 11 months:—
GTOSS. i ne e vy 680,611.57 755,637.10 75,025.53
£ L T G 343,553.91 200,328.32  *44,225.50
*Decrease.

Dominion Canners, Limited.—The directors of the Do-
minion Canners, Limited, held a meeting at the head office
recently. The only question considered was that of dividends.
A dividend has not been paid on the common stock for several
years, but as the result of a very satisfactory year’s business,
the directors decided to declare a dividend of 6 per cent. on the
company’s stock for the whole year of 1912, and it will be
payable on February 1st, 1913. It was also decided as a mat-
ter of policy that the dividend should be continued at the
rate, payable quarterly.

Brazilian Traction Light and Power Company.—Net
earnings of the Brazilian Traction, Light and Power Com-
pany for November are $1,006,271, compared with $806,264
net earnings of the Rio and Sao Paulo companies for Novem-
ber, 1911, an increase of $200,007. In both gross and net
earnings the November statement shows slight increases over
October. For the three months from September, net earn-
ings have averaged nearly one million a month.

Following is the comparative statement for November :—

; Nov.; Y12, Név:, 211, Inc.
Gross €arnings  ........ 81,773,623 81,460,358 $313,265
Operating expenses 767,352 654,002 113,258
Net earmings | vode 08 L0 1,000,271 806,264 200,007

- Aggregate gross earnings from September 1 to Novem-
ber 30 are $5,235,108, and aggregate net earnings $2,964,501.

Toledo Railways and Light Company.—The re-organiza-
tion committee of Toledo Railways and Light Company an-
nounces that more than 75 per cent. of outstanding stock has
assented to the re-organization plan and that holders of more
than 60 per cent. of outstanding stock have paid their assess-
ment of $7.50 a share. The committee has extended the time
for the deposit of stock with the New York Trust Compan
under the re-organization plan to January 4th, 1913. It is un}:
derstood that more than 85 per cent. of the 4 per cent. col-
lateral trust bonds have also assented and it is felt certain
that at least 9o per cent. of outstanding bonds will be in
hands of committee by to-day. Deposits of more than
per cent. of the stock makes certain the carrying out of r7e§
organization plans.

Rea Consolidated Mines.—The directors of i
dated Mines of Porcupine have entered into a ﬁlw};?'egx? !i:glsl;
of their property to Mr. John Reddington, formerly superin-
tendent of the Coniagas Mines of Cobalt, and more recently
in charge of the Swastika. The consideration precedent Ss
the. payment by Mr. Reddington of $6,000 to the Rea v:;itlh
which the latter has paid off its indebtedness. Mr Reédin
ton undertakes to work the property, to erect a mill with g_
daily capacity of 25 tons, and to pay the Rea 25 per cent %
the net proceeds. Rea shareholders have not much to exf)e(():t
from th{a arrangement, but it is the only solution possibl
in the circumstances. The five year period and the right ?
renewal the lease'confers upon Mr. Reddington, do not g::re ?
a sp_e»qulative position in Rea shares. If Rea holders wishate
participate in the new.company, to be promoted by Mr. R do
-dington, they can do so to the extent of almost half the ca i i
of the concern, which is to be $200,000. vy

.of $2,514 in operating expenses. The increase in fixe

Consolidated Mining and Smelting Company of caﬂ‘a‘;;
Limited.—The Consolidated Mining and Smelting com‘ge 1
of Canada, Limited, ore receipts at Trail smelter for o
ending December 19, and from July 1 to date, in tons we
follows :—

ot

Company’s mines. Week ending Dec. 19. July ! t%gw
BCenitrd Star ot coicn 3,410 77’261

150 e R e S SR 575 20,0

BRIHVAR,, o i s i ot 464 ‘4"%
Richmond-Eureka ........ 27 6 ;
Molly Gibson  :e...e.... 1,168
St HNoene Lo i v G 7t
O e s s i e LI 153
OIher MIBEsy . vsa e 3,004 35’444
O s s s 7,540 150,29

1t
Kaministiquia Power Gompany.—The company’s :;:55
ment for the year ended October 3ist shows net ‘?araniﬂ’
at the rate of 6.5 per cent. on the capital stock; there 15
crease of $27,145 in gross revenue with but a smaudlgha;gﬁ
e
is $3,226, so that the net income is increased by the o
ence, - ]
The amount transferred to surplus is $14,7965 o;ichi’
than half of the amount carried forward last yeal, ¥
accounted for by a much larger amount having been
ferred to contingent account. Dividends for the yeal
at the rate of 4 per cent. against 3 per cent. in 1911

The profit and loss statement is as follows:— naeasas
1912. Rl
GIOSS TEVENUe  w.'.cuoevisivocssoes $243,886.61 3,5:145
Operating expense renewals ........ 31,688.72 1,5"'
Operating expense renewals ........ 31,688.72
fedddie o 514,65‘
o Netizevenite: . ix. N $212,107.89 3"’6‘
Fixedicharges, ool idianiioanny 82,401.87 /406
: 21
Netsincome ~miv.S e st d s $120,700.02 §
From which deduct:— 20’000
Dividends paid @ ..c.c.ah.bieien 80,000.00 )
1y
SUspls e Son Sos o S et s $ 49,796.02 $
Appropriated to contingent account 3
$25,000.00.  Depreciation and @
renewal Sl
Riesaryelcs toe s e Vi 10,000.00  35;000.00 : 5,45‘
Transferred to surplus account .... $ 14,796.02*

*Decrease.
—a->

e
d 5110“'s ¥

£I;071:9’0;
bullion increasegeézits iﬂ:

The weekly statement of the Bank of Englan
fqllowm:g changes :—Total reserve, increase
circulation decreased £72,000;
other securities increased £12,848,000; other €.7.,20%
creased £13,806,000; public deposits increased £ Yities 1o
notes reserve increased £1,155,000; government el set 85
creased £1,801,000. The proportion of the bank’s reas L
liability this week is 30.65 per cent. Last week !
per cent. ’b‘;

: a5
The new firm of Smart-Woods, Limited, Wh%ChitEdr o
sorbed the firms of The Smart Bag Company, le'['he gir°
Woods, Limited, commenced business this week: E‘ﬂpcb’
company has acquired a controlling interest 12 150 inﬁc'
(Cotton Mills, Limited, of Welland, Ontario, an aandp i
Renfrew Knitting Company, of Renfrew, Ontari®j “pe 'a?of'
tically the entire output of both these concerns Y a1y ds
by Smart-Woods, Limited. ~As soon as the nec&’/:I WOTE
malities can be complied with, the securities of S haﬂg" ,JE
Limited, will be listed on the Montreal Stock EXC gt 'Lﬁ
W

. The membership of the Montreal Stock Exchots

increased last year P o4 65 members. 51X i theg
sold during the year, all at $30,000, or just ed4? he si* nﬂf’
cord price established the previous year. One of ¢ pers *
seats is held in trust. In all, fourteen new ¢ s

elected, the month of their ecloction and their D4y MO,
as follows: February—Russell Cowans, W00 we a}’/o

J. G. Greenshields. ~March—K. R. Schofield: e/ﬂ o
Hodgson, S. A. Heward and J. H. Redpath. J‘értlﬂa o’
G. Davidson and L. M. Wood. December— qF. cv

Cuaig, Alan C. Dunlop, Chester W. Root an
Stephens, !
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HOW CANADA’S CITIES SHARE INDUSTRIAL
LIFE

- Montrea] - Leads the Dominion and Toronto is Its
Nearest Rival—Some Interesting Statistics

PR

BY DR. ARCHIBALD BLUE.

3 CitieThe products of manufactures in the chief towns and
€s of Canada and their rates per cent. of incredse by

Deri ;
5 _°d5 of years and for twenty years are shown in the fol-
Wing table, viz, :—

Comparative statistics of Cities and Towns of 10,000

and Over

Increase per cent. of

Cities Popula- values in
tion Values of products in 1890 1900 1890
in to to to
1911 1890 1900 1910 1900 1910 1910
-br'.‘“ﬂtreal $ $ $ po p-C: - peCs
Orontq_ ™ .. 470,480 67,654,060 71,099,750 166,296,972 509 13389 14581
ngfipe‘ 376,538 44,963,02% 58,415,498 154,306,948 29°92 (164’15 24318

fiface, 5

g‘t‘"wuv; 143518 5,611,240 8,616,248 39,400,608 53'55 35728 60217
tawa 100,401 1.895.216 4,990,152 15,070,105 163'30 202:00 69516
Qamnlmn' 87,062 8,822,051 7,638,688 20,924,331 -13'41 178'92 137118
'ﬁ."ec . 81,969 14,044,521 17,122,346 55,125,946 20101 221 85 20251
Lo‘f‘"‘ .. 78,190 14.800.360 12,779.546 17,149,385 -13'65 34’19 15871
ca;ldm . 46,619 7,198,143 6,927,552 12,140.409 - 376 7525 6866
§t gary . 46,300 8995557 8,122,185 16,273,999 - 1'26 100'36 = 97'84
v{""‘!n 43704 958,900 599,444 7,751,011 131'53 1,193°03 2,893 86
R:tﬁ’ﬂa 42,511 8,131,790 6,712,769 10,081,667 -17'45 50.19 ~ 2897
Bdﬂma 31,660 4.547,186 2,617,573 4.224,034 -42'44 62’14 - 667
Braionto L AR EiBI8I07 i i asrasiiny
Kigtford 260 243,778 4,493,804 ... 1748 15 L
Mai&ston.,_‘ 23132 4,980,999 5,564.695 15,866,299 2998 18512 270762
Pet oMNeuye 18,874 8,113,573 2,045,173 3,860,142 -34'31  88'74  23°98
i 3653.584 6,008,780 20,813.774 64'46 24630 469'68
: 2,594,996 3,789,164 10,633,119 4602 180°62 309'75
ndsg 1,987,292 3,182,050 7,259,301 147°19 128°13 463'92
ey 053,030 8,278,126 12,113,279 243'95 26952 1,171°03
it 335,745 631,396 9,395,017 88°06 1,387°97 2,698°26
B 16882 L s 1885000 s . et e
erj2ro0ke,. 16,499 .11\ 111,507 534,097 ... 788 o ki,
Guey . 20d Watarivs 16,405 2,043,094 2,252,263 3,934,510 1024 7469 92'57
egph erloo 19,555 2795557 4,359,690 12,078,783 5595 177:06 832°07
st_,gm . 15,175 2,973,927 3,689,183 7,392,336 2405 10037 148'57
Bry ho O Py O 102,500 1,541,802  ...... 1ADAS - s
Ndo, . 14,054 2,302,702 2,248.846 8,573,820 - 6702  58'92  49'36
i 733,800 541.327 2.330,430 -26.23 330°50 215'43
B Riviepag v 18,828 “L..cvnne 185,040 738,818 ... T IR
W 977,496 1,187,873 2,472,040 21'47 10819 15290
1,408,752 1,029,722 2,853,774 -26'91 17714 102'57
1,491,462 1,935,176 5,133,840 29'75 165'29 24422
1,582,518 1,173,477 2.852,267 -25'85 143'06 8023
2.444.680 2,070.543 6,024,217 -15'30 190°95 146%42
s e BRE OTT D e
R e
1,973,536 1,291,036 3.233,565 -34'58 150'47  63'85
394,045 105,000 973,668 -73'35 827'30 147°10
1417346 900,430 738,228 -36'47  -18°01 -47°91
107,510 738,472 7,842,384 586°88  961'97 7,194'56

8503 137°39
116'36 863'49
136°04 100°38

2.116,161 2,714,977 5,023,560 2829
1,358,025 2,909,847 6,295,716 114'22
2,621,310 2,225,343 5,252,600 -15°11

10,699
.+ 10,299

Alto
ang ergether there are 44 cities with a population of 10,000
Jace ;caut four are grouped with smaller towns lying ad-
Use the places are industrial units, viz.: Berlin

a ‘
ari? Wi:}t:r loo, Windsor with Walkerville, and Sault Ste.

f v G L s s
ace i Ma Steeltgn, in Ontario, and Winnipeg with St. Boni-

\\nitoba.

*W w 0!
at <
38,341 cooT100 with 4,350, $2,812,,505, Walkerville with 3,302,

2341,
With 7"5&3. Steelton with 3,036, $6,830,550, and St. Boniface,
M 3 86,701,249,
i ont )
. Valygg -Still holds the lead of all cities of the Dominion,
its . '0 166 DrOduct§ having grown from 8$71,000,750 in
to é‘eareSt riv’zi)f’,()?? in 1910, or 133.89 per cent. Toronto,
Mo 154»3069 g’ gained in the same period from $58,415,498
Der’.‘treap ’8‘:1 » OF 164.15 per cent. In the twenty years
%6 Cent, Then Was 145.81 per cent. and Toronto’s gain 243.18
: beip i third place is held by Hamilton with $55,125,-
of 29251 De Increase of 221.95 per cent. in the last decade
Rain j twr cent. in twenty years. The highest per cent.
Wity Steelton enty years has been made by Sault Ste. Marie
’§~. wind 2’893-86 With 7.194.56 per cent., followed by Calgary
’ convsﬁr and \i)ler cent., Sydney with 2,608.26 per cent.,
T with alkerville with 1,171.03 per cent., and Van-
Malygg 5:16 per cent.
s o Total Proguots,
Pl“!’in € va]

iy g ﬁVe“ané)f total products of factories in Canada em-
Creaecl. $48; o s and over in the year 1890 was $368,606,723,
“_-X42_Ie In the 3,375 and in 1910 $1,165,075,630, being an in-
The 3 Der centrSt decade of 30.47 per cent., in the second of
sethep%ulatioh' ».and in the twenty years of 216.54 per cent.
‘hcrer With the in 1911 is given in the following table, to-

ase Der ¢ Va}ues of products in 1900 and 1910, and the

€nt. in the period of ten years.
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Comparative Statistics of Manufactures by Provinces
In 1900 and 1910.

Increase

Population Values of products in = per cent.

in 1911, 1900. 1910, in 1900

to 1910.

: $ $ %

Canada . i 7,205,364 481,053,375 1,165,075,630 142.13

Alberta ........ 374,663 1,313,320 18,788,826 1,323.78

British Columbia 392,480 10,447,778 65,204,235 234.95

Manitoba  ..... 455,614 12,027,439 53,673,600 315.19

New Brunswick. 351,880 20,072,470 35,422,302 68.89

Nova Scotia 492,338 23,502,513 52,700,184  123.40

Ontario ......2,523,274 241,533,486 570,810,225 139.62
Prince’ Edward

Island.. st 03,728 2,326,708 3,136,470 34.80

Quebec  ...... 2,003,238 158,287,004 350,901,656 i21.69

Saskatchewan 402,432 651,667 6,332,132 871.68

Note.—The Northwest and Yukon Territories are not in-
cluded in this table. Their population is 25,708.

Increase of Capital Employed.

Capital increased in the twenty years from $331,635,409
in 1800 to $446,916,487 in 1900, and to $1,247,583,600 in 1910,
and salaries and wages from $79,234,311 to $113,283,602 and
to $241,008,416.

The census of Canada in 1911 for 1910 shows that for
the first time we have in capital as well as in the values of
products crossed :the billion line. There were 231 establish-
ments, the value of whose products in 1910 ranged from $500,-
000 to $1,000,000, 136 whose products were $1,000,000  tO
under $5,000,000, and 14 whose products were $5,000,000 and
over. In the case of two of the latter the values were each

more than $10,000,000.
st

ESSENTIALS OF AN ANNUAL REPORT

P

Are Not Always in Display Type—How to Sift the
Important from the Non-important

(Specially Contributed to The Monetary Times).

Insurance companies, banks and other financial institu-
tions are occasionally tempted to do a little ““‘window
dressing’’ when making their annual reports. Emphasis is
laid in a report upon comparatively non-important items,
probably with the idea that the reader will be so impressed
by them that he will neglect to read the smaller and frequent-
ly more important type.

Character of Company’s Asset

Among the items to be carefully examined in a life insur-
ance company’s annual report is the character of the assets—
that is, mortgages, bonds, etc., carried by the company, and
the safety of the principal invested in them, also the re-
liability of the interest payments. Under this head comes the
examination of the amount earned on head office and branch
office buildings, and any probability of diminution of the
book value of these buildings.

The surplus should be compared with the liabilities, tak-
ing into account the time of payment of profits to policy-
holders, and the blue book should be carefully studied in
order to find out just how the surplus is arrived at since there
is little or no statutory regulation of the use of the term
“Policyholders’ Net Surplus’ in a company’s annual report.

small Investor Should Use Care.

As a general rule, the outstanding premiums should not
be over one-half of the total premiums due. g ‘

The chance of continuance of the low net premium is
important and depends largely upon the mortality rate, the
expense ratio and the rate earned on investments. In regard
to the interest earnings on investments, one should consider
how much the rate is above the HM. tables, and the re-
liability of the continuance of that rate of interest earnings.

The above is sufficient to demonstrate to the small in-
vestor the importance of examining with care the published
report of any institution in which he intends to invest, de-
posit or insure, and not to be misled in any case by an abund-
ance of display type, but always to examine critically and
carefully the essential items of the report.

— e

The world’s production of gold during 1912 Was %5,-
500,000 greater than in 1011, the total having been $4 %,-
000,000, according to a preliminary estimate announced y
Mr. George E. Roberts, director of the Mint. Gold produec(i
tion in the United States amounted to $92,(385,168, co.rnparh
with $06,800s000 in 1011, Of the world’s production the
Transvaal and Rhodesia made a gain of about $20,000,000
and Canada gained nearly $3,000,000.
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FIRE INSURANCE POLICIES.

: Description Contained in Them.Should be Correct and
All Required Permits Should be Written.

A fire insurance policy is strictly a personal contract, a
contract of indemnity ‘is the opening sentence of an interest-
‘ing booklet written by Mr. H. D. Patterson, secretary of the

Security National Insurance Company -of Canada and issued-

by that company.
It insures John Jones against loss or damage to the speci-
' fied property, while it belongs to him, and is located and
* contained as described in the policy and mot ' elsewhere. A
policy does not follow any changes in ownership or location
unless the insured lets the company know about it and obtain
their written consent to the endorsement. \

In discussing the features of a properly written poliey,
the first point to be taken up is ownership.

The name of the person, firm, company or corporation own-
ing the property to be insured should be correctly stated in
the policy. A policy should not be written in the name of
¢‘The Sunshine Groeery’’ if it is not an incorporated company
and if the real owners are John Jones and Wm. Smith. The

. policy must be written in the name of John Jones and Wm.
Smith, trading as ‘‘The Sunshine Grocery.’’

Should any change whatever take place in the owmnership
of the property, such as sale to other parties, placing of mort-
gage on the property, change in name of company, taking in of
a partner or any change in partmership, the insurance com-
pany should be notified and their consent obtained to the
change,

Description Should be Correct

Secondly, the agent should see that there is a correct
description in the policy of the material of which the building
is built, how it is roofed, number of stories high, its situation
by lot, block and street, and how it is occupied. Every busi-
ness carried on within the four walls of the building which
the insured owns or rents should be mentioned in the policy.
Should any changes take place after the policy is written, such

as change in occupancy or the putting up of other buildings

nearby, or should the building become vacant, or the property
be removed to another location, the agent should notify the
company of these changes. They should have a chance to
decide whether or not it inereases the hazard.

Thirdly, all property to be insured should be fully de-
seribed. If the building is to be insured, it is well to mention
the ground floor size of the main building and all additions.

Mention All Possible Classes of Goods

If the insurance is on stock, see that the policy mentions
as many possible of the different classes of stock carried. If
the insured has a loss, and wishes to be paid for some class
of stock not mentioned in the policy, the adjuster may refuse
- to pay him for it, claiming that this class of goods is’ not
usually carried in a store of the class he runs. For instance,
suppose the proprietor of a drug store had a small stock of
gramaphones and recerds. Unless these were specially men-
tioned in the policy, he could not collect for any damage done
to them, as the adjuster would hold that they were not goods
usually ecarried in a drug store.

Separate insurance should be carried on store and office
furniture, fixtures and appliances such as counters, shelving,
silent salesmen, desks, chairs, refrigerators, safes, cash regis-
ters, scales, wrapping paper holders, accounting registers, signs,
awnings, etc. The insured could not collect for.any loss to
the above articles under the insurance on’stock as this only
covers goods carried for sale or in process of being prepared
for sale.

Read the Same in Every Particular

Stock contained in a separate warehouse on the back of a
1ot is not covered by the insurance on stock in the main store
building, and a separate insurance must be carried on it if
the insured wishes to cover it against fire loss.

‘In the fourth place comes other comcurrent insurance, If
the agent wishes to save the assured endless trouble and delay
in case of fire, and perhaps actual money loss, he should see
that all his policies on building, stock, fixtures read the same
in every particular. :

Any differences in the several policies complicate the set-
tlement of a loss, which means delay. Some times also it
means finaneial loss; for instance, if ome policy covers in or
on a building 50 x 70 and addition 20 x 50, and another in or
on the same building without mentioning the addition, the see-
ond company could not be called upon to share in the loss in
or on the addition, atlhough that part of the building may be
burned and the main building saved.

Should Contain Permission .
Every policy should have in the wording permission to
carry other concurrent insurance to some specified percentage
of the actual cost value of the property insured. Most insur-
ance companies are willing to give a merchant permission to
carry total concurrent insurance to 75 per cent. of the actual
cash value of the property insured without notice to the several
companies on the risk. ' ;
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If the policy does not contain this permission it is necess:g
(except in the province of Manitoba) to notify every COde'r
on the risk every time more insurance is added, and get b o
written permission, otherwise the whole insurance on the pof
perty may be void if the companies wish to take advallta,ges 3
Statutory Condition No. 8. In Manitoba, if the total ¥
ance does not exceed three-fourths of the actual cash Vﬂ_lue of
the property insured where much property is in the oL oty
Winnipeg, or two-thirds of such cash value where the PIOP
is elsewhere in' Manitoba, failure to mnotify of changes 11 w
ance does not void the policy. - Judel

Fifth, permits should be attached to. the policy or 111“f th“[
in the wording to cover the following:—For lighting ©
premises with acetylene or gasoline devices. .

Tor keeping in the building or on the premises eltherhw
use or sale, any gasoline, benzine, naphtha, coal oil, malis o
or paint oils, turpentine, or any similar liquids, firewor
gunpowder.

For use of tinners or plumbers gasoline fire pots.

———

ONTARIO WORKMEN’'S COMPENSATION
ENQUIRY

Expert Suggests Scheme Based on Adaptation of B
lier Form of British Law—Manufacturers’
and Labor’s Queries

. otith
A special sitting of the Ontario commission inVesﬁ’ﬁf.Posé
workmen’s compensation was recently called for the Iq);io o
to hear Mr. Sherman, a New York expert, on the ques’ i

. compensation legislation, who had been summoned by th "o
©way companies.

Evidence was shown of experience ;ﬂ il
United States and his study of the question in EurOPO;,kinS‘
condemned the German system of compensation for o
men, and said that to adopt it in this country would be imen’h
the welfare of the people the playfield of impulsive eXPerandi“
and would entail a radical ehahge in political principles, haﬂd
social and industrial habits and customs. Both the Brif! o
German laws, he maintained, although in different W& mgnt'
to different degrees, were products of gradual deVelopeffO‘t
Even if the ideal be a system of broader and more I"lden""’
insurance than that provided by the British law, yet 24 ,1109z
dictated a course of gradual approach. The safest 8% ol
surely beneficial first step on that course would, in hif

be an adaptation of the earlier form of the British law:

Liability Companies’ Obligations e
Touching Mr. Sherman’s claim that direct liabi!l%villiﬁ?
equivalent would make the employer more careful, SI W
Meredith asked him, as an expert economist, whet err' W
view all cost went ultimately back upon the eonsume coan’
Sherman maintained that the question was adjusted ythe' 1?”
tition. The man with low operating costs could plac® e,atﬂ‘!
back upon the consumer, while the man with high QA
costs and competition could only escape by enterpris® »
dent protection. Manﬂf’
Mr. F. W. Wegenast, expert for the Canadial on W5
turers’ Association, took direct issue with Mr, Shermal e
points, and accused the latter of misstatement Of_f"’h “biﬂ
make this statement fully realizing its gravity,”’ said siness-eg
I doubt whether there is a liability company doing, bu $0 me
the Dominion of Canada that is to-day in a pOSltl"ns me
its obligations and has not mortgaged its future t0 " ple
tent.”’ He argued that the Washington law was Pr®
that of Michigan, which Mr. Sherman had commended:

As Good Law as We Can Make um?u‘:;;
g

¢If it be a fact that a large majority of the od B
turers of Ontario desire a law such as that sﬂgg’e,staskeﬂ
Washington report, how do you account for it
William of Mr. Sherman, oiBE it e

The latter doubted the hypothesis, but, admltttled by st
the purpose, stated that they must have been attrac o the 30
idea that it was going to be cheaper and would Pl”"iﬂudied.
on a future gemeration. ‘‘A man who has fully ® sddea‘ t
whole subject will not be wanting it,”” Mr. ShermaZ -8

Mr. Wegenast and Mr. Fred Bancroft, the latter = ﬂw;

ing the labor interests, were accorded the privile8® “eod

with the commission their answers to Mr. Sherma®
tions. 102
““We will do that later,’’ said Mr. Baneroft. legisl‘:’,g‘t’
_ ‘“Do not let it be too late or we may not havdao pob Tt
this session,’’ commented the commissioner. ‘‘I fully £hO 4o
to delay, though it is better to get a good law caret%yq pv
out than a poor law hurriedly put in the statutes: 1o
welfare demands as good a law as we can make tos Oy W
Mr. J. A. Scellen, of Berlin, directed the atte% g 0%y
commissioner to a circular letter which had beer urgiﬂg 1o
manufacturers by the insurance company intel‘egf’gon fl'oﬁdof'
case against state insurance. He presented a P,etltl oir eﬂﬁﬂ—
manufacturers of Berlin and Waterloo expressing for the
sation of a state system. Messrs. J. Harvey Hall, o ongl? ot
way men, and Calvin Lawrence, for the locomotl‘;;eatd m‘«-"
with Engineer Charles Clark, of London, were 8180 %7 .«

adjournment,.

v
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':g CANADA'’S . TRADE BALANCE GREAT NORTH W‘ESTERN TELEGRAPH

i e COMPANY

g:f,’ How Import Figures May Prove Misleading—Capital

’;{ Brought in by Settlers Election of Directorate — Its Relations With the
g : y %

30}? Cier Dﬁtusgng Canada’s trade balance in the London Finan- Western Union and Grand Trunk

k- nah o5 H. K. S, Hemming, a well known Anglo-Canadian

rtf §saysi The election of Z. A. Lash, K.C., as president of the

¢ figures found in the Canadian blue-book are more ~ Great North Western Telegraph Company, gave rise, we ob-

or s
ded ’ froxlnestsh H}lsleadmg. The important figures, being obtained serve, to a story that the Canadian Northern Telegraph Qom-
th"-l ‘m\lst pae Customs-houses, through which all imported goods pany would absorb the former concern. The Monetary T}mes
; 8ureg SS, are, of course, complete and correct. The export understands that this matter was not discussed, either
ot pu Oséson the other hand, are collected onI.y for statistical officially or unofﬁclglly, at the meeting of the Great North
piné glecy o’ 20d as no penalty has ever been imposed for ne- Western directorate in Toronto this week. Indeed the likeli-
07 Dorterg arsendmg the information to the Government, ex- hood of any such close connection with a railway would seem

here i ]e well known to have been negligent in their duty. rather to be with the Grand Trunk. Hitherto the intimate:

hay

ittle doubt but that the actual values of the exports business relations of the Great North Western, so far as

e ¢ . : f :
rnﬁeeded by many millions those enumerated in the railroads are concerned, has been with the Grand Trunk.
Ca €Nt returns, - The two companies have worked together amicably for more
N‘lm from Settiers than fifty years. The Great North Western lines follow the
¢ .

0 seri S st Grand Trunk tracks in Ontario and Quebec and also in the
Governy oo 10Us attempt has been made by the different (jpjteq States. The telegraph company’s lines were also

Ments y : i : ! > .
?;mlght st t?xfe Canada to discover the1 amount of C]:Srh installed, on the advice of the late Mr. H. P. Dwight, form-
A sg- & country by incoming seftt D (nko nuhy eci erly general manager and president, in new England, Mas-
taFlsticians’ 4 Per day). On the other hand, experience sachusetts, Michigan, Maine, Vermont, and New York states.
Whj e ave recently made estimates according to
Weep gy \'eSh capital thus brought into the country be-  Gontrols Great North Western.

- Portg er s 18.96"912 has exceeded the excess of im: The Western Union was incorporated in New York in
5t thes, excae ROTts during the same period. In other words, en Mes P |
iné Cang i C8SS import 1 1 e (851 and has since acquired the stocks of many other tele-
| adia, mports, which go to make up the deficit in the : vl e ; E
poﬂk of B NAtional Lalance.c : s i graph companies operating in different parts of the United
 of fi Boods P8 inccchent, have 4o reality. consisted States. It has authorized capital stock of $100,000,000 and
';,ﬂ* F out of fought into the country by new settlers and paid AR o . 2 5000, and.

dians ,-°F their own T : : Mgt e bonded debt outstanding of $36,726,000.
dng pockets without the assistance of Cana 3 e
%: B‘itai B Autside financiers such as the investors of Great Among the numerous companies controlled by or affiili-
ui}' iy ated with the Western Union is the Dominion Telegraph
n}‘& of ¢ 0twithstanding the above two facts, there is another Company. This was incorporated in 1868 in Canada to
b Dor dual 1Mporty ; : % . . operate’ in the Dominion and nothern New York. It has
et el nce as an explanation. Canadians have im-
2 digq o during {p : i Hanit been leased for gg yvears from July 1, 1879, to the Western
a8 ich e same period of 1896 to IgQi2—merchan s £ divi ey
nﬁd Droperl they have applied to purposes which might Union at a rental o dividend of'6‘ per cent. on the capita
almg B lermed 5 Snats o R 1 stock. The section of the Dominion Telegraph lines west
g St dow a ‘‘national capital amount’” of a value : ;
b By 4. double 1, : of New Brunswick, is sub-let to the Great North Western
yel this | € supposed excess of imports over exports. .
i S a, 1 1 1 1 . - s ) )
rmt hy Bide Mean that that portion of Canadian imports which Telegraph Company I'g has capital stock of $1,000,000 (_)f
o drain 5 €d 18 the construction of her railways, canals, Toads, which the Western Union owns $288,200. The stock is

listed on the Toronto Stock Exchange. Sir Henry Pellatt is

2%

Rineg, afn;’\ the erection of buildings and the equipping of

a £l . i s . .
o Cegg of he S and so forth, has amounted to double the ex- vice-president and a director of the company, as are al_so
: Im"’ﬁtl T imports over exports. several other Toronta men, including Mr. Amilius Jarvis.

: i '!:nthb Plant Account. Montreal Telegraph. Company.
r?ﬁ cguntry te €COnomists will tell us that it is not safe for a The Western Union also guarantees the dividend of the
ﬂi;g (8 t, Dtinue to invest capital in so-called plant ac- Montreal .Te-legraph Company, which was incorporated 1n
A\ of .03, s slo 10ng. as immigrants continue to pour into 847. This concern is operated and maintuined by the Great
i thethls COuntrong will it be her duty, and, in fact, the duty North Western. In turn, the operation and maintenance is
11;0" mm With hoy’ as the head of the British Empire, to provide guaranteed under a 97 years’ agreement from Jqu Yy 1881,
| oge  S8S of tuses to live in, roads for travel, railways for by the Western Union. Mr. W. McMaster, is president of the
”fﬂ? Sugﬁssities ofra,nsportation, and the thousand and one other Mon_treal Telegraph Company, and Mr. W. Wainwright, vice-
i b life and intercourse which in older countries, president.

das thj
& 18
" &t hapg §r° Scarcely even thought of, because they have  gjegtion of Officers.

4

f 7 or ge . .

%’ ayg “Ahady ¢ > n'eratmn‘s % ev_en. cent.uneS. . The following officers and directors were elected at the

e furtuwlth More ;na_kmg solid financial history more rapidly, annual meeting of the Great North Western this week:—
i Inan’.‘e of any o atisfactory results than has been the good - President, Z. A. .Lash, K.C., LL.D,, Toronto; ' vice-presi-

ﬁe‘ef Who S Dot p her country in the world’s past, and the wise rent, Adam Brown, Hamilton; other directors, James Hedley,

‘ o bﬁesg"‘es to thw f° shakes his head in ignorant fear, but he Hon. Senator James K. Kerr, K.C., Emilius Jarvis, F. B.

ot LES bhls knowi dO“Htam-head for information, and then ap- Hayes, Toronto; J. B. Van Every, Newcomb Carlton, New

® Dlaceq fze to such opportunities for investment as  York; general manager, Geo. D. Perry; secretary and auditor,

€rore him.”’ A. C. McConnell; treasurer, D. E. Henry.

o8 Coa —————-———— Little information is available .regarding the expenses

N])’ L PRODUGCTION IN NOVA SCOTIA and earnings of the Canadian Northern Telegraph Company.

1&“ “q : On June 3oth, 1911, the Canadian Northern Railway Iis
dllrin Oa] Product; et . ; credited with holding among its required securities $500,000

tﬂ?’ Wag tgelglz will (s: lon for all the companies in Nova SCOU,% of the stock and $800,000 of the general ortgage 5 per

yt’!’. WReny - Stateme OW an increase of 600,000 tons over 1911, cent. bonds, a total of $1,300,000, of its telegraph company.

,'00" of al] Of the Dnt made by Mr, Alexander Dick, general sales

y fiseq) the oo —OMinion Coal Company. The sworn returns T N T

EhEn 30th Year of Panies, he added, are made quarterly, and the oy ek

M i o 50 thay the Nova Scotia Government ends September Montreal’s retiring Harbor Commissioners amend-

M Aty Variati()nth% returns for the calander year may show a ¢d the contract to J. C. Metcalfe for an addition to No. 1

»ﬂfp‘ the p . :t these will not be completed till shortly zig\;:?er,bzzc aIL scggt Ogcf) %Z]c;(;;:fso The addition will increase the

The re: £
3 urn A
® Of the companies are as follows:—

! B%inio : Calgary fire insurance men held a banquet recently in
kwgmini N Coal 0% 1912. 1QII. the Alexandra Hotel for the purpose of getting together and
v 00 Coq] Compmw’ Cape Breton..4,331,320 4,011,235  discussing matters of interest in connection with their work.

Ty itiy U2 Steq] gj‘pany, Springhill .... 420,481 346,064 The toastmaster was Mr. O. E. Tisdale. Among those who
A‘.‘.Yerneecoal, Rail Coal Company ...... 821,000 777,800 spoke were Messrs. Long, Benjamin, Mottley, Middleton,
Icadig,. SS Coal &.RW?y & Power Company 151,308 126,704 Neve and Hickman. Those at the head of the table were
Qn.te‘rcolc‘?al Com ailway Company ..... 280,704 259,315 Messrs Rex Neve, Hal Middleton, A. J. Girton, W. J. Mills,
Olo, ";{)mal Coal Dcany Ceeiiiaisesaees. 430,476 380,252  J. W. Keith, and H. H. Mottley. Among others present were
B pany L 213407 211,808  Messrs, H. A. Benjamin, T. A. Hornibrook, Wilfred Cham-

[ ANy "L S e 38,211 30,525 bers, W. G. Gilbert, 'C. M. Howel‘g, AI;IelﬁbertTGiuls’ (\;N R,
T S e Hull,” Reginald Long, B. T. Durrel, Arthur lurner, v
b"--thgle“e 6,731,007 6,123,003 Sessions,gEd. Mahoﬁey, Charles Nunemaker, W. B. Hick-

as : ;
Crogg Steel oo CONsiderable increase in coal ion- ‘ Cl . .U. Ross. Harold E. Smith, H. W.
S co 2 ) al consumption: man, James eave; -H..U. Ross. 2
- 1”"0duré¥-)an'1 es, which absorbed a good part of the Allen, George Beck and C. E. Tait. Mr. B. A. Atkinson,
iy sr., had charge of the arrangements.
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RECENT FIRES

Meonetary Times’ Weekly Register of Fire Losses
and Imsuramce

vancouver, B.C.—December 27.—66-8 Powell Street. Loss
and cause unknown.

Edmonton, Alta.—December 19.—Mclnnes lumber yard.
Loss and cause unknown,

North Battleford, Man.—December 21.—Windsor Hotel.
Loss and cause unknown.

Blyth, Ont.—December 29.—Mr. W. Johnston’s . livery
barn. Loss and cause unknown.

St. Marys, Ont.—December 26.—Collegiate Institute.
Loss unknown. Cause, furnaces.

Kingston, Ont.—December 29.—Steamer ‘Wolfe Is-
lander.” Loss and cause unknown.

irricana, Alta.—December 21.—Mr. F. W. Gibson’s liv-
ery barn. Loss and cause unknown.

Brooks, Alta.—December 18.—Canadian Pacific Railway
warehouse. Loss and cause unknown.

Estevan, Sask.—December 19.—Messrs Krivel and Rob-
inson’s stable. Loss and cause unknown.

Acme, Alta.—December 11.—McHugh’s dance hall, har-
ness shop, barn, &c. Loss $8,000. ‘Cause unknown.

Brandon, Man.—December 22.—Brandon Hardware
Block. Loss unknown. Cause, red hot stove.
Quebec, Que.—December  21.—Mr. Boyce’s stable,

Abraham Hill. Loss $300. Cause unknown.

Paisley, Ont.—December 21.—Mr. W. C. Davey’s resi-
dence, Church S5treet. Loss and cause unknown.

York Mills, Ont.—December 26.—Mr. Fulton’s residence, .

post office, &c. Loss $6,000. Cause unknown.
Merritt, B.C.—December 8.—Mr. J. Roscovitch’s
dence. Loss $1,100. Insured. Cause unknown.
"~ Prince Rupert, B.C.—December 18.—Captain Barbing-
ton’s gasoline launch ‘“Sangra.” Cause unknown.
Fredericton, N.B.—December 20.—Mrs. J. Bird’s
dence. Loss $500, partially insured. Cause unknown.
Hope, B.C.—December 10.—Three buildings between
First and Second Avenues. Loss and cause unknown.
Medicine Hat, Alta.—December z4.-——Fieight train, 10
cars burned. Cause, collision, caboose stove set cars alight.
Victoria, B.C.—December 19.—Messrs. Scott and Sin-
clair plumbing store. Loss unknown. Cause, lighted paper.

Aultsville, Ont.—December 14.—Barn belonging to
Beach property on West Main Street. Loss and cause un-
known, ?

Cobalt, Ont.—December 26.—Mr. H. Augrignous’ resi-
dence, Lang Street near Fasken Avenue. Loss $5. Cause
unknown.

Windsor, Ont.—December 19.—New Ford garage, cor-
ner Ferry Avenue and Chatham Street. Loss slight. Cause
unknown. :

Glace Bay, N.S.—December 21.—Messrs. P. McKenzie
and Company’s rear store, Main Street. Loss slight. Cause

resi-

resi-

unknown.

Winnipeg, Man.—December 30.—Imperial 0il Com-
pany’s warehouse. Loss $50,000. Cause, supposed electric-
al defects.

Fort William, Ont.—December 25.—443 North Brodie
Street. Loss slight. Cause, gasoline. Tool shed in Gres-
ley Park. Loss and cause unknown.

~ Nelson, B.C.—December 11.—Mr, T. Sargent’s motor
boat supply house. Loss, building $300, contents $1,672,
fixtures $100. Insurance, contents, Royal Insurance Com-
pany, $1,500. Cause electrical defects. Adjusted by J. S.
Rankin, Vancouver.

Ottawa, Ont.—December 24.—Mr. H. W. Wilson’s dry

goods store. Loss, stock $14,000, building, &c., $3,000.
Cause, burning paper. | ;
. December 25.—Rear Carisbrook apartments. Loss

slight, insured. Cause, hot ashes.

Lynn Valley, B.C.—December 4.—Mr. F. Duval’s resi-
dence. Loss, building $060, contents $875. Insurance,
building, Dominion Fire Insurance Company, $1,000; stock,
London Mutual, $60o. Cause, over-heated stove. Adjusted
by J. S. Rankin, Vancouver.

Dauphin, Man.—December 30.—The Malcolm Block.
Loss $75,000. The principal losers were: T. T. Malcolm,
815,000; J. E. Wallwin, $15,0005; M. J. Stewart, $20,000.
Damage to the block itself will amount to $20,000, fully
covered by insurance. Cause unknown.

Moncton,. N.B.—December 22.—Mr, H. G. Marrs’ millin-
ery store. Loss $10,000. Messrs. Melanson and Company,
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: : s
jewelry, loss was covered by insurance. _ Miss JBabineal ™
Loss $1,500. Insurance, Mr. Marrs, National $2,000,' )
ouski $1,000, Sun $500. Cause, supposed defective chim .

Hamilton, Ont.—December 24.—22 Duke Street- 1%::5
$20. Cause, defective chimmey. Commercial Chama
Loss $1,000, insured. Cause, supposed over-heated furnn
Calley and Breay’s store. Loss slight. Cause unkno'“l’(i‘ng

December 25.—Mrs. J. Proctor’s residence, East

Street, Loss slight. Cause, chimney. al'
Toronto, Ont.—December 26.—Mr. H. Cook’s phot0 &
lery, 33 Queen Street West. Loss $25. Cause unknownw'[
December 27.-—11 Kirkwood Avenue. Loss unkn
Cause, children playing with lighted paper. o
December 31.—147 Nairn Avenue. Loss $300- Ca
unknown. ned

ow

Halifax, N.S.—December 23.—94 Victoria Road,

by Mr. A. B. Wiswill. Loss and cause unknown. xfofdr
December 26.—Mr. S. Dumaresq’s residence, Osaﬂ'

Street. Loss and cause unknown. Dwelling on P'lea‘

Street. Loss and cause unknown. pZDY's

December 29.—Cumberland Railway and Coal Com
No. 2 slope at Springhill. Loss unknown. Cause, 0v¢
ed revolving drum.

u
Calgary, Alta.—December 21.—Allen Block, oth Aﬁw’
and First Street East. Loss slight. Cause, hot ashes: 509
Transportation Company. Loss $30,000. E. A. Wwillia! oy
owner of building, $7,500. Motor Transportation Compﬁof
loss on equipment and eight cars, $15,000. Five 9Wne ars
private cars, about $7,500. The owners of the private and
are: W. A. Teskey, F. W. Flett, N. Dew, P. B. Lewis:
N. J. Gilchrist. Cause unknown. !

Winnipeg, Man.—December 23.—174-6-8 Logan A"eiﬁ
Loss $3,625. M. Spiviack $3,250, Mr. Sexsmith 72
Goodman $300. Cause unknown. ﬂpd

December 24.—Mr. D. McRae’s automobile. LOSzmAL
cause unknown. Rear 174 Lombard Street. Lo0sS
Cause unknown. : St“et'

December 26.—Mr, M. Asovitch’s store, 221 Jarvi$ ;
Loss $60o. Insurance $1,000. Cause unknown. o5

St. John, N.B.—December 23.—96 Pond Strect: Cavs?
$1,500. Insurance, $1,000, North American Company-
started in old rags. & o8

December 26.—Basement of McAvity foundry. Logt
cause unknown. Mrs. M. Seely’s store, 150 King (ayyst
West End. Loss unknown, covered by insurance
upset lamp. . gho?

December 24.—Mr. C. Wissenger’s auto repalf 5@855’
Main Street. Loss unknown. Mr. Kelly, owner of bual 124
had $2,000 insurance in Western Company and ROY
change Company. Cause, stove.

New Westminster, B.C.—December 6.—Mr. J. 5.
furniture store and Messrs. Conden and Comas’ Gr¢
Loss, Messrs. Smith and Whittaker, building $543 rentfi
ance, London, Liverpool, and Globe, $3,500. Cont gt

club, $1,111. Insurance, Occidental Company, $1,"'Cog;npaﬂ7’

rhea®

miture stock, $143. Insurance, Citizens’ Insurance Ranld”’
$1,000. Cause, defective gas jet. Adjusted by J- s
Vancouver. 10"

December 19.—Mr, C. G. Magor’s brick block:

slight. Cause, defective flue. Ca“ﬁe'
December 20.—Chinese lodging house. No los$
chimney fire. : g M
Vancouver, B.C.—December 11.—Store owned yLog::
H. H. Ramage and occupied by Aileen Fergus‘;i‘s‘,faﬂ ;
building $1,383, contents $g970, fixtures $75-, 2,00031
building, Norwich Union, $1,800; British EmPiT® yatiof
Intercolonial Underwriters, $4,000. Contents Caush
Union, $7,000; fixtures, National Union, $500- ~ Cor. o
fective chimney. Adjusted by J. S, Rankin, Vanco Gy

December 12.—Independent Transfer CompalY" jec
contents $275. Insurance, confents $2,000. Caus®

al defect. Adjusted by J. S. Rankin, Vancouver- ~ No 3
December 17.—Terminus Garage. Loss $25° "
surace. Cause, electrical defect, Baldwiit«

Saskatoon, Sask.—December o.—Mr. R.
residence, 524 12th Street. No loss. Cause,

December 10.—Messrs Agigie and Sharpe
and cause unknown. Insuramce, building
$3,000.

L. '
oil sto¥® u}’j,,g‘(
'g store st0”"

$l’ ' gﬂd

Y

December 11.—Messrs. Elliot and Scott’s s?fef)oﬂ:g,

Street West. Loss on contents, $1,400. I.nsul‘a?fﬁf;lgs $¢°’

ion and London and Lancashire Companies; buil te‘d‘gto
000, Mercantile; $4,000 on stock. Cause, overhe?

. 4 ‘L
pipe. ot West: Aﬂglf

December 13.—Pantorium, 420 z2oth Str $400

and cause unknown. Insurance on contents,

American, :
{(Continued on Page r121).
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January 4, 1913.

NEW BRUNSWICK’S SATISFACTORY FINANCES

Recorq Revenue Collection —Agricultural Development
15 Extensive—Slight Reduction in
Territorial Returns

is arﬂle annual statement of the finances of New Brunswick
98t satisfactory showing. '

4 F :
‘ Teye Or the fiscal yoar ending October 31st the total ordinary

histoper, °F the province was $1,417,722.17, the largest in its
J and an increase over 1911 of $70,645.12.
$1,409 OZ;Xpendltuyes for the year on ordinary account totalled
Surplys o0 A1 increase of “only $5,502.53 over 1911. The
Againgy gn the operations of the year 1912 is $8,672.71, as
B Yoty deficit in the previous year of $56,469.80. In 1911
e of public works expenditures was $415,761.40; for
v?as $373,286.46, a reduction of $42,474.94. This' re-
anq bl‘idgaé: H(lladg% possible by the large expenditures.on wharves
Safe £o. traﬁic‘lrmg the preceding three years to make them

tal exgegg?ds have been issued for several years, but the capi-
tota] i m{l‘es are floating in the form of treasury notes, the
anmuntedwhldl outstanding at the close of the fiseal year
bongg beg, to $986,090.38, which includes the redemption of

o cl'lng 6 and 4 per cent. interest, amounting to $90,000.
of Which abital expenditures for 1912 amounted to $197,123.23,
“Abita] o 78,(_523_23 .was for permanent bridges. In 1911, the
Surygy jebenditure was $317,591.56. . The total cost of “the
I the ¢ the Valley Railway, which was temporarily placed
832,53 :pltal expenditure account and amounting to $29,-
Johy 5 138 been paid into the provincial treasury by the St.
Aaingt th?“ebee Railway Company and is no longer a charge

Amcillt Provinece.

oAy t‘;fe’ Immigration and Good Roads

18 Very i: total expenditure of 1912 is only $5,502 more there

;‘ces. v € variation in the amounts for the different ser-

e‘“'ks $42 40'7“1011 cost $2,023.54 more than in 1911, and public

°°5t of nan 4.94 legs, There is a reduction of $4,878.35 in the

U thig acleulture, but in addition to the regular expenditure

sgirant befofount: $6,725.18 was expended from the Dominion

le © the close of the fiscal year, and about as much
e amount expended on agriculture through the

pl‘ovi’ns?altha‘t th
Mope SOVernment was the largest on record.

:stening Ofntlﬁney is being spent for immigration and in the
ling_ements © country by colonization roads-and roads to new
- in flln.d nder legislation passed by the government a
eef"“ditures Or the new issue of bonds has been added to the
'I‘hs of gor 0'00 he amount required for this purpose is in ex-
de; Cost op . A0nually. For 1912 the charge was $25,580.25.

sli al‘ten(‘;a eXecutive government has been reduced, but the
hily ¢ and legislative assembly contingencies have been

ne P42 :
ans&(sted {)eased’ Which is due to the larger volume of business

L ber ¢ © government every year.
f, On th:t Was Short
Sa Tevenue side of the account there is an increase in

there"mun credit b5 2. :
ited to Dominion subsidies of $24,922.80, while

t
dug © has j
r:&rt() a :}f;lrf Teduction in the territorial revenue of $6,039.38,
VQDS ame § lumber cut. It was expected before the full
Wag been ughthat the falling off in territorial revenue would
totalmade up larger. What was lost in territorial revenue
fofy) Of Sucepq.r the Succession duties collected. In 1911 the
frgy, Was gqq o.0n duties collected was $5,720.60. In 1912 the
they, the Proy: 57.35, an increase of $39,136.75. The revenue
hag lllllelal hospital is not so great as last year, while
ti“ns ) however a slight increase in the cost of maintenance,
of .2 18 still Jower than the majority of the institu-
tar character throughout Canada.

e el
COBALT ORE SHIPMENTS

ch The ol ovs
I'akzlt Etatigr n%g are the shipments of ore, in pounds, from
tlxewé 60,200, 0T the week ended December 27th:—Cobalt

%ndy» 54,080, épiSSiFg, 87,931; Crown Reserve, 39,882; Tre-
3550,Mine, g 1 0nial, 46,668; Peterson Lake, 82,369; Drum-
Vg Lo 00 Bailey Cobalt, 40,000; Cobalt Townsite,
iy oTn 35 48¢ tony - 12835; Buffalo, 119,412; total, 968,482
L 1ggx 1904 ¢ :

985’ 2’14411@ famp produced 158 tons, valued at $316,217;

|
}‘l 1913: §11850 :"ns, valued at $1,437,106; in 1906, 5,835 tons;

(t)ns; in 1908, 29,360 tons; in 1909, 29,941 toms;
ons; in 1911, 25,089 tons.
p&h The Cane -

¥aT e - Apit;

Thleltedal stock of'the Grenville Board and Pulp Com-
i(&mtcg Pfud:gnt?'s been increased from $75,000 to $150,000.
:!aq & ﬂia’ will alai Life Insurance Company, incorporated in
N TR YinfO_r a ch\)lmmion charter. The company’s
Oy 2 thig- o, 'innipeg, Man.

eo i :
&yt ’h.l‘tri-B:, 'fogl%i‘ﬁmn of the new steel and iron works at St.
S, 0 tsh capital'leh the capital has already been subscribed
alg, b“: Crect o 1sts, Messrs, Cammell, Laird and Company
With pr shipbuilding: plant, at first on a moderate
OVision for extension as the business develops.
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COMMENTS ON THE NEW BANK ACT.

General View is That Interests of Shareholders and
Depositors Are Being Watched with Care.

The following are editorial comments, of other papers,
respecting the new bank act which has been read the first
time at Ottawa, and which will be discussed before the bank-
ing and commerce committee. The proposed revision of the
act does not appear to have evoked any general interest.

There are no drastic changes in the revision of the act;
but those proposed are in the interests of shareholders and the
public.—Montreal Trade Bulletin.

Shareholders and Depositors :

It is evident that in preparing the Bank Aect the finance
minister has given careful consideration to the whole banking
situation and that he attaches due weight not only to the need
for fostering the banking business of the Dominion, but also
to the importance of safeguarding the interests of the share-
holders and depositors. The introduction of the bill thus early
in the session will give members of parliament the opportunity
carefully to consider its provisions.—St. John Star.

The Government’s proposed amendments to the Bank Act
touch that statute at the points where further fortifying of the
public interest and further adaptation to commercial condi-
tions were shown to be needed. The last dozen years have
brought new strains and tests which certain portions of the
Act did not bear as they ought to have done. These have for
some time been marked for attention, and the proposed amend-
ments are well conceived to bring them into correspondence
with the more exacting requirements of trade and industry in
the second decade of the twentieth century.—Toronto Mail and
Empire.

Time Alone Will Tell

The new Banking Act of the Honorable Mr. White, while
very far from being a radical measure, seems to bring to most
of the deficiencies and weaknesses that have come into evidence
in the lagt ten years a carefully-considered remedy which is
likely to do some good and can hardly do much harm. Critics
of our financial system cannot say that the new finance minis-
ter has neglected any of the matters upon which complaint has
been made, while opponents of drastic innovation cannot say
that he has brought in any alterations of a rash or over-experi-
mental character. Time alone will tell whether the proposed
remedies will really eradicate the evils (or possibilities of evil)
for which they are designed.—Montreal Financial Times.

This hesitating advance toward an independent audit is
rendered almost useless by the fact that the external auditor
is to have no power to examine into individual accounts. An
audit conducted under such conditions would probably have
failed to discover the rotten state of the Farmers’ Bank, for
the Keeley mine account looked all right, and it was only when
the account was probed that the huge shortage was discovered.
Mr. White will probably be forced by the pressure of publie
opinion to amend his bill in the direction of making the audi-
tor independent and not virtually an employee of the bank
whose affairs he is to inspect, and of providing for the probing
of individual accounts when the condition of such accounts
seems to make that advisable—Toronto Globe.

Far Reaching Legislation

The new Bank Act, introduced yesterday, is a far-reaching
piece of legislation. It is at once creditable to the banking
system of Canada that new requirements should be provided
for without undue innovation, and ecreditable to the govern-
ment which has grasped the situation with a firm and fearless
hand, yet with the prudence necessary to the country’s financial
equilibrium.—Winnipeg Telegram.

It fixes the relations of the Government—i.e., the executive
of the people—with, perhaps, the most vital single business in
the country, the business which handles the nation’s medium
of exchange.

The reason why the Government has a right to intervene
in the management of that business, is that the business in
question can only be earried on with the support and assist-
ance of the Government.. The Government confers upon it
certain privileges—notably, the power to issue currency—and
this gives the Government the right of entry into the affairs
of the banks. This right the Government is bound to use for
the protection of the customers of the bamks. It is further
bound to ecreate such conditions in the banking business as
shall establish public confidence in it; for the prosperity of
the nation depends to a very large degree upon the measure
of confidence which the plain people have in their banking in-
stitutions. Distrust means hoarding and meagre capital.

Mr. White proposes several advances in the Government
supervision of banking.—Montreal Star.

——

The capital stock of the Crown Gypsum Company, Limited,
has been increased from $200,000 to $350,000.

* The Barnett-McQueen Company, Limited, have increased
their capital stock from $120.000 to ' $240,000, such increase
consisting of 1,200 shares of $100 each, :
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CANADIAN BANKS IN NEW YORK. HOW NEW BANKS ARE FARING.
| Operations in Foreign Exchange and Stock Exchange Comparison of their First and Latest Statements t0 the
g | Loans—Not Allowed to do a Discount Business. Government—Another Soon to Start Business.
o | ;
1 : : : i
| Six Canadian banks have branches in New York, viz., the Another chartered bank, the Bank of Saskatchewal: Wﬂl
{ Commerce, Montreal, British North America, Merchants, Nova shortly commence business with headquarters at Moose the
Scotia and Royal._ These, according to the Wall Street Jour- This institution obtained its charter some time ago an
nal, have shared in the good business that appears to have organization is practically completed. ool ‘
g been the portion of the general run of banking institutions The Bank of Alberta is being formed at Hdmontol W'[
D | last year. The Canadian banks are by far the most important application will be made for a echarter at the present 5089 "
A of the foreign banking corporations doing business in the of parliament. Aside from these, the three newest banks
1 United States. In fact, in the class of business they do some the list are the following:— s al
| of them compete closely with the national banks and trust Bank. Commenced bus"iglo
A companies. Bank of VANCOUVEr .....:c..ce.ioniilioeenanciasenn 1011
g But so diversified and extensive has the general demand Efey];)urn Se]?utrlty tB ankl """"""""""""""""""" T
= | for credit accommodation been last year that it was possible I—Ia a{,ll?ue If ern:;‘mn; el S A I :
s | for the Canadian banks to reap their harvest in different fields owIt ey t av:. arte h thiv b fared. The follo™
81 of operation to those in which the New York banks have had Pl g e T LI jch 1°

ing accounts are culled from the bank statements in Vé’hchove,n-

a profitable year. These banking institutions have benefited various banks first appeared and from the statement 0

from the active commercial demands and the discounting of

L

: / : 1912:—
paper for mercantile houses. They have gained little from the ber, el
; more or less high rates for money that have ruled on the Stock JBanlligolfOVanchl;‘;"lgﬁé
ol Exchange. The Canadian banks, on the other hand, do not tred . uzng(,m 000 $2 000,000
a do a discount business in the New York market. They are Autho{%e capital .............. $ 1T 500 1’173,900
& | forbidden to do so by the state banking laws. Their prineipal Subseribed capifal ................ 991995 ’346,680
A operations in New York consist in loaning on the stock market Paid-up capital ............onne ) 40,0
A | and in foreign exchange, and in both of these lines they have Reserve fund ................ biee Lroasine 545
z 1 done a good business. 11\)110‘;2%8?1(11 SR el et e 43?035
£ |i : : S R e O 3 995/
z ! Liquid Assets in Wall Street ]I))eposﬁés glflt demaéli((l:e .................... 75%%
= il In Wall Street call loans a large 'part of the Canadian Dt S A Rl el 9,131;
81 banks keep their liquid assets. This is for two reasons. In goﬂall ;ﬁ‘:){htlg; ot : 336,735 ’30010"}?
gl the first place, it is the best market for this class of business Call 10 lil f\l e e S .-~'i76
g Il on this side of the Atlantic, and in the second these funds Ca O:nls el eCe‘ d """"""" 6 4434 1,913: 7
Sl are available at a moment’s notice. Gold can be withdrawn Current 1oa11s 1111 aﬁla LR / oo gb
I | in New York one day and received at Montreal the next. Bg;lignpre%g:se FEIWEREO e 1 659 gg;sis
R T S el e e s i e Rt e R &) o o) Lo S R D R P R 3
; The Canadian banks, on occasions, have had as much as Total assets ..................... 336,735 3’%0,’950
4l %?0‘0"0190’01?0 in lto];msiT in Nle";’J EZ‘%”k and Londfon, grinc]iopeltlly Tioains 1o dirostors G ss o Fe . L 2R g
‘ ew York, says the Journal, but for reasons referred to below . Fiond 19,
: i they have had considerably less than that in New York this Weyburn1 1Secunt1)<T Banfll{élz Laé}ianl%uﬁ Tmteris e 1%190
‘ year. At the end of November the official statement showed Jan., 1911. ‘10876’0 000 $18 000.000 $10,000’000
$142,000,000 in loans elsewhere than in the Dominion. The - $1,000,000 $ e e 10, 0’833
loans in New York, as already said, are principally on Stock 602,600 315 00 1/026.940 1,5597 2
; Exchange collateral. 301,300 ig:ggg e B
L N e A e T Tl S s LS T R S i) S e e N R R s e S Ryl S T 2 £ [ TRl T Wb e M ol oy el ) ees s wsve s .."".0
Foroign Exchange Markets it s i il e foi Ly e L e e 251 ?gg Ian S 94?7:;;3
A3 The Canadian banks are also a considerable factor in the 970541 598 456 311494 326’438
‘ foreign exchange market and their transactions last year were 154433 266,681 127595 469'055
on a large scale. There is no proper market for exchange in 431’292 1252’195 607’355 1,7 l’gsﬂ
Canada; hence the greater portion of the Canadian bills drawn ¢ 50,000 981000 o
against gmiri\T andYot}];er colznmodll\}by shipments to Europe are @~ °°°°°°° < ; 1'0'68,193
sold on the New York market. ol onlywas his Tidivy dast. 0 e ARG an G0 1V Al
i year, but there was a constant flow of capital into Canada s e Sk égiso"
b from London and the United States to finance the development 6436 e R g g8
risl that has been going on in all commercial lines in Canada. 745599 1.561.384 1,657,562 3’081:538
> 17 Against the capital that has been seecured in Europe much of 4’726 45481 i 1
€ the exchange transactions have_ been carried on in New York. ’ A R St e S e
i This development has been going on for the past two years : o
in Canada, regardless of the predictions made at one time that Reorganized or A'bsorbed. e - eorga’ﬂze o
{| it would be short-lived and might end disastrously. [t is be- La Banque Internationale will either be hI" a comll’glo,
3l cause of this commercial prosperity at home that the Can- a}osorbed by another chartered institution w11i{ mrior £0 ~itf
I adian banks have less in loans outside the Dominion now than tively short time. The Weyburn Security Bank, E pe 590“5:/
¢ they have had in former years. was doing a private banking business as the Weybt folloﬂ
14 Company. The three institutions have branches a8
s 2 s
| T Bank. * No. of branches. .);11 01111:;’1’
¢ Britis
ol SCHWAB, GARY AND CARNEGIE QUOTED IN PROSPECTUS \ioh OF SOMGGMTCn noooeoooo e 13 Gaskattiil
§§ s R Lt La Banque Internationale .......... 12 Quebf: tcheﬁ;z )
How the names o essTs. arles M. Schwab, E. H. Gary ' : £ Saskal .
il and ¢“Mr. Ca'rnegie," > were used in literature a’dvertising 7 i l‘hrerte; ireaﬁgwfzihgag;ik ?fltgl%};itganéso its chart®’
SEHi) Canadian mining claim promoted by Julian Hawthorne, Josiah '~ i)lp ia 027 % 11{ g
‘ Quiney, Dr. William J. Morton, and Albert Freeman, was shown WL S AR
in evidence offered by the government in the trial at New —a—————— 0
] York of the four men for alleged fraudulent use of the mails. The Canad Pacific h ‘l a dor with the 1
- e . f 335 The Canadian Pacific has placed an order W:
‘. ¢¢Opinions given by high authorities,”” Messrs. Schwab ‘ ) ails.
E and Gary and ‘“Mr. Carnegie,” concerni,ng quality of irom R S to'ns o el 1‘1 aring a8 gm’,?
: ore obtained from mines controlled by foremost sfeel inter- The officers of the New Westminster bank 1687 paitT g
] ests, are purported to be quoted in a letter written in May, btion will be: Mr. G. B, Brymer, Bank of Montreae! vice gl
: 1910, to Julian Hawthorne by George J. Seay, a banker, of Mr. H. R. Davidson, Canadian Bank of Commeriré&suref
g Richmond,Va. This letter is alleged to have beensent outasad- dent; Mr. J. Gracey, Bank of Toronto, secretary” of{
5 | vertising for the W}iIlbur mine, a ng’ghornse:s property, with a Manager. 1o el
i |1 personal letter by Hawthorne introducing Seay as ‘‘incident- The H i £ the QUe™ pan
| : : ” 3 : onorable S. N. Parent, chairman of t o
é | ally one of the largest stockholders’’ in Hawthorne mines: Works Commission, which has recently had its n'ivestedhol"":
8 Mr. Schwab is quoted in the letter as stating that ¢‘the t0 the Quebec Streams Commission and has heen 1070 50t
; ! average ore being brought down by the Steel Corporation from the powers qf a corporation in order to carry ‘3:1116 upPe‘;jqﬂ’
| g the Superior region is 49 per cent.’’ :(é constnt}ctmg a large storage reservolr gnw 5 th”'}:ﬁ 515&
g : ' aurice, for the purpose of regulating the floW & ith
g The government offered the testimony of John W, Astley, for genérating electriléity 36 iy géluebeég 0 connectlonm ore 110
& a mining expert, that he reported to the Hawthorne offices in work. The area of the ,propose 4 reservoir will P€ g Wil 4
| 3 New York that.; his examination of the Wilbur mine showed 300 square miles and the amount of water to be siOT! of 30"‘
£ him that the iron ore averaged 35 per cent., and Was mot about 160 billion cubic feet. Tt will drain 8 D35, seber
5 present in sufficient. quantities in any one place to make the than sixteen thousand square miles in area, and 8% 5d O
i mining of it easy or profitable. Judge Gary is mentioned in the flow of 18,000 cubic feet per second in Shawimigd® = =

Seay letter as testifying to the quality of iron ore in Canada. places.
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Nova SCOTIA, HIVE OF INDUSTRY.

Prosperity ang Optimism Were Prevalent Last Year—
Local Securities—Many Orders Booked
for This Year.

-(By Arthur S. Barnstead).

ealth of Nova Scotia depends upon the extractive
ame of agriculture, mining and fishing. These are the
tal sources of wealth the world over and the begin-
all manufacturing and distributive processes. The

= ehmlner and the fisherman perform the opening epera-
Materia) ({‘.e great productive series. They obtain the raw
fore, gt d}rectly from nature and their employment is, there-
of the v:l ler and freer from econmomic disturbances than that
builg orkers in the complex series of trades that have been

. On these three fundamental industries.

Seotig, o Season of 1912 was a good one for the farmers of Nova
ain o4 resulted in crops only a little below the average. The
eloudy W ay crops suffered somewhat owing to wet and
Dotatoeg ather, hut these conditions yielded a heavy crop of
1:00(),000 and of roots. The apple crop will amount to about
Md gy f?ur-ils’ and there was a large production of plums
bul'lng 1912 bl 8.
%t cattlq

Odern Me

i Thoy,
ndugty
fulld Tley
%

The numbers of horses and poultry increased
Y 4 per cent., hogs by 2 per cent., and dairy and
by 1 per cent.

thods in Fruit and Fishing Industries

n c(mn lclét‘ereSt_illg development occurred during the last year
111‘!01'1)(“%1011_Wlth the fruit industry. 27 local fruit companies
Panjgq ‘ed' n July under the name of the United Fruit Com-
In e Mited, of Nova Scotia. Each company participating

“apita) t?OVement subsceribed 20 per cent. of its authorized
t

=4

Al Ward the capital of the association, which is $50,000.
Puty ¢ Subsidiary companies have agreed to pool their out-
brol, selliap'pleS: the central ‘association having complete con-
Steamgy; 'S OT consigning as their judgment dictates, engaging
’esponsig),rspaee and keeping a complete record of, and assumed
Sery, g for, the apples supplied by each subordinate con-
tioy € company maintained an efficient system of inspec-

. an >

en?;ll'ely frg“aranteed their pack to be uniformly graded and
shlpped abe € from gpot,  The United Fruit Companies will have
pleg, “°OUt 380,000 barrels and 17,000 boxes of high grade

Wag The fish

Very fP?Odilction totalled about the same as 1911. There

a
“atey J alr catch of cod, lobsters and herring, and a small
(f)n a st&blackel‘_el. The fishing industry of Nova Scotia is now
tﬁr a fig E;balsls and it is no longer difficult to secure capital
5 equirg aterprise. The bait supply again fell far short of
%:ari a mmsnts, and the cause of this shortage year after
herigg boaa{-;er for the earnest consideration of the proposed
gzvian lll:ﬁobffen suggested that the introduction  of Scandi-
be:trY. 2\ a.11-1 into our fisheries would be beneficial to the in-
o ter Eystemy authorities claim that the Norwegians have a
cle.l‘ o thal} ours of catching and curing cod and mack-
%&1 ; enaﬁ{hptmn of their curing methods would, it 1is
geﬁntl‘ies ang € us to market our fish in the southern European
Well o o D Brazil, where at present our stock does not

account of salty surface and careless splitting.

um},er
w
Tt ;. Ofth Over Five Millions

ANt v
sg: ol frorerftlmated that 325 million feet of lumber were ex-
o ova Scotia during 1912. The lumbering industry
somng to eped by the impossibility of chartering vessels,
ﬂuse.eXtent Searcity of tonnage, but this has been offset to
thetnal Gentry the increased local demand from growing in-
Darteastern €8, The export consisted largely of deals from
Appen . Lhe P&lrt of the province and boards from the western
thi?ox'lmﬂte? antity ysed for domestic consumption amounted
of t%nﬂisteg Yo 100 million feet, and a large proportion 'of
the he iy pr of pit props for the collieries. A large quantity
heyere‘)s‘otin P8 used are subjected to a creosoting process at
fg'y The )5 Plant of the Tar and Chemical Company at Syd-
Sty nflertake 1t the only one of its kind in Canada, is unable
Sion orders for creosoted timber to use in the con-
Th Tidges, piers, ete.
Mefiy 8t gy Production was about 425 million feet and was
?Ont;-tely the :t $5,200,000. Tt is impossible as yet to state
1y thlns’ bug imounp of timber wealth Nova Scotia at present
%nte pl'()duet;'I¥ addition to the accumulation of growth, which
Very of groW‘;ﬁn of past years, there is a large annual incre-
bupy; Valuapye The importance of the conservation of this
1? during ?)fset has been strongly urged on the general
ga»'l.‘en in 41 C Past few years, and a great forward step
“tion Syst © Conservation of timber when the present fire
!Oresﬁ ; o ®M wags established by the provincial government
*Wwa,ﬁi”e law V2 Scotia system is admitted to be the best
¢al fd Step iy (;I];. the North American continent. The next
Orestry 18 direction must be the application of prac-
.3.8%08""&1-10“3' blanting or re-seeding denuded areas.
‘5’%!3’ 0 to coal companies throughout the province raised

2 ng
y!eg%gver 1917 'i0g the year. This is an increase of 591,556

ndicap

ﬁgﬁﬂe?f 37‘6,4.6 4'1116 total sales reached 5,180,000 tons, a de-
8,

tong ¢ . oINS, ‘as compared with the previous year.
® golg SYPSUM were quarried, an increase of 72,359
Production amounted to 4,950 ounces. 970
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tons of barytes were produced, 230 tons manganese ore, and
14 tons of tungsten concentrates.

The outputs of coal and ore by the Nova Scotia Steel and
Coal Company were larger than in any previous year. 855,000
tons of iron ore, 68,100 tons of pig iron were produced, and
80,600 tons of open hearth steel. The production of. pig iron
and steel was less than in 1911 owing to the fact that the blast
furnace was idle from March 25th to May 9th, during which
period it was completely relined. The total shipments from
the New Glasgow works exceeded 75,000 tons, and the order
books are well filled at this time. The entire quantity of iron
ore that will be available for sale during 1913 has already been

'sold at favorable prices.

During the summer a plant for fluid compressing steel in-
gots by the Harmet process was established at Sydney Mines.
A modern forge fully equipped with steam-hydraulic forging
presses of 4,07) tons ecapacity. This equipment is equal, and
in some impo:tant respects superior to, any on this continent
and places the well known ‘‘Scotia’’ Company in the fore-
front as producers cf forgings.

Steel and Coal Companies’ Outputs

The Dominion Steel Plant at Sydney have completed a
prosperous vear. The works have been in continuous operation
and the total output of pig iron for the year ended September
30th amounted to 307,070 toms. 345,751 gross tons of steel
ingots were manufactured, 501,458 short tons of coke, and 5,213
gross tons of sulphate of ammonia. 651,434 gross tons of iron
ore were used from the company’s mines in Newfoundland, and
17,050 tons were imported from the United States. The plant
finds it difficult to cope with the orders on hand, and the com-
pany is again arranging for increasing the producing power.
On September 15th the fifth blast furnace was started, and in
addition to their former products, the company now manufaec-
ture all kinds of steel wire, steel wire nails, and spikes. These
products have been taken up readily by the market, and it is
expected that an outlet will be found for this output without
seriously interfering with similar outputs of other manufac-
turers. Like the Nova Scotia Steel and Coal Company, the
Dominion Steel Corporation is one of the most self-contained
in the world. The company is dependent upon no outside con-
cern for any material, as they mine their own ore, produce
their own coal and coke, smelt their own pig iron, and produce
their own steel.

The Dominion Coal Company at Glace Bay and Springhill
report 1912 to have been the most successful year in the his-
tory of the company. This company mined 4,960,000 tons of
coal, of which 420,000 tons were produced at Springhill. Their
total output was greater by 609,251 tons over their output for
1911. The company now operates 15 collieries in Cape Breton
and 2 collieries at Springhill. Construction work during the
year included a Baum coal washer, new loading pier at Sydney,
a new bankhead at No. 14 colliery, a new power plant and
reserve station at ILingan, and a large number of miners’
dwellings. |

The Acadia Coal Company of Stellarton had an output
equal to, if not better than, the previous year, when it reached
466,337 tons. During the year the company completed the in-
stallation of a new central-power generating station and com-
pleted the rebuilding of the surface and pumping equipment
of two of their largest collieries. The construction work ne-
cessitated an outlay of over $1,500,000. The plant is now in
excellent condition and next year a substantially larger output
may reasonably be expected.

Operations of Various Companies

The reports from the general manufacturing concerns
throughout the province show a generous expansion of busi-
ness. The Canada Car and Foundry Company at Amherst
employ 1,250 men, and will employ 1,600 when the steel under-
frame and bolster shops are completed and in operation. The
output for 1912 had a total value of 4 million dollars, and in-
cluded 2,250 freight cars, 280 refrigerator cars, 70 passenger,
baggage and dining cars, and 12 snow plows. Orders to the
extent of considerably more than 2 million dollars are al-
ready booked for this year. The Rhodes-Curry Company, Lim-
ited, and Malleable Iron Works, both of Amherst, also made
large extensions during the year.

The Nova Scotia Car Works at Halifax reported a success-
ful year, 550 men being employed and during 1912 the output
consisted of 1,200 wooden box cars, 650 steel cars, 2 postal
cars, 2 stock cars and 4 tram cars. Orders are now booked
which will keep the plant working at full capacity up to July,
1913, and large additions to the works are being planned to
protect future business.

Messrs. Wm. P. MeNeil and Company, Ltd., structural steel
works, New Glasgow, had a satisfactory year. When a number of
extensions and improvements to their plant are completed, they
will be able to turn out 1,200 tons of finished material every
month. At present this company is engaged on the steel work
for the new Eastern Car Company plant at Trenton, Nova
Scotia. The main building of this concern will be 1,100 feet
long by 360 feet wide, and will be one of the largest mill
buildings in Canada. : 4 3

Thg Halifax Cold Storage Company at Halifax and Port
Hawkesbury, was taken over by the North Atlantic Fisheries,
Limited. This company will operate cold storage plants, cur-
ing and canning factories, and will carry on business as dealers
in fresh, smoked and canned fish. The success that attended
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the operations of the Halifax Cold Storage Company gives a
decided impetus to the progress of the mnew concern, as the
same officials are still in command. The company’s plénts are
capable of handling 20 million pounds of fish per year, equi-
valent to 1,000 carloads of 20,000 pounds to the car. Plans
have been prepared for doubling the capacity of the plants.

Bricks, Tools, Etc.

The Nova Scotia Clay Works, Limited, an amalgamation
of brick and tile companies, was incorporated in February.
The principal plants are situated at Pugwash, Elmsdale, Shu-
benacadie, Avonport, Middleton, Bridgetown, and Annapolis,
and are favorably located for shipping both by rail and water.
The Annapolis plant is the largest in the maritime provinces,
with an output of 10 million bricks for 7 months. Since in-
corporation, the company has manufactured 17 million stock
brick and 200,000 feet of farm tiles. The policy of the com-
pany is to make their product popular for the construction of
residences and small buildings generally., They believe that it
would be to the best interest of the public from many stand-
points if brick were more largely substituted for wood in the
construction of moderate sized houses. The Standard Drain
Pipe Company at New Glasgow have completed an addition to
their plant which adds 50 per cent. to the output, and they
purpose further extemsions this year, when they will employ
950 men and have an output of over 3,000 carloads per year.

The Canada Tool and Specialty Company, Limited, of New
Glasgow, manufactured rifle sights, taps, cutters, dies and
timers to the value of over $30,000, and have orders on hand
that will keep the. plant busy for three months to come,

The Amherst Boot and Shoe Company, Limited, have
completed their most successful year. The sales exceeded one
million dollars, and orders exceed those of previous year by
25 per cent. The company is planning large additions to the
plant in order to cope with the increased business.

Pulp and Textile Companies Were Busy

The MacLeod Pulp Company, Limited, at Liverpool, oper-
ate -at present two pulp mills, with a daily capacity of 100
tons, and one card-board mill, with a daily capacity of 20 tons.
The total output for 1912 was 2,200 tons of pulp and 4,800
tons of card-board. The total output of 1913 has already
been disposed of. At the present time over 70 per cent. of the
pulp made is shipped to Great Britain and the United States,
but it is the intention of the company to convert all of the
pulp into card-board and paper. They also propose to erect
a sulphite plant, as at the present time they are compelled to
import this commodity from Norway.

The textile and allied industries have had difficulty in
supplying the largely increased demands for their products.
The volume of business at Stanfields, Limited, Truro, was
greater by $250,000 than any other year in their history. The
Tlewson Pure Wool Textiles found it necessary to enlarge
their plant, and half the output for 1913 is already sold. The
Dominion Textile- Company of Halifax report .a busy year,
with indications of increased activity during 1913. The Cos-
mos Cotton Company at Yarmouth ran their mills continuously
throughout the year, and marketed 1,960,000 pounds of cotton
duck. Recent additions to the plant double its capacity. Or-
ders now on hand will consume all the production for the next
four months. The Consumers’ Cordage Company at Dart-
mouth have had an increased output and have large orders on
hand. The western markets for the products are steadily ex-
tending. :

Moirs, Limited, of Halifax, manufacturers of biscuits and
confectionery, doubled their capacity during the year, but
are unable, nevertheless, to fill the orders from the west.
Mossrs. G. J. Hamilton and Sons, of Pictou, who are in the
same trade, report largely inecreased business over 1911. The
operations of this company do not extend farther west than
Quebec, but they are heavily interested in the West India
trade.

Local Companies and Their Stock Issues

T.oeal interest in loeal securities was decidedly greater in
1912 than in 1911. Nova Scotians are awakening to the in-
dustrial advantages of this province; $2,500,000 of Nova Sco-
tian capital was subseribed for Nova Seotian industries. In
view of this, it is interesting to note that only about $500,000
was subseribed for outside issues. This is an illustration of
the present optimistic feeling in Nova Scotia.

There has been a marked preference for higher interest
yielding securities. Mortgage rates have tended to increase
and 6 per cent. is almost uniform now. The number of com-
mercial failures of any consequence amounted to five. These
were all said to be due either to poor management or to in-
sufficient capital. The Nova Scotia fire insurance companies’

business inereased by about 5 per cent.

All in all, 1912 was the most generally successful year in
the history of Nova Scotia. This province has passed through
the lean years of a long preparation and the years of pros-
perity are now at hand. For its size, no other portion of Can-
ada can secarcely show greater industrial activity. And in
this expansion the industrial leaders are following the sound-

est economic ‘principles. ;
L -

tock of the M. Langmuir Manufacturing Com-

The capifa] 8 /
Limited, has been increased 'from $200,000 to

pany. of Toronto,
$400,000,
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WATER POWERS WANTED.

The Monetary Times has an inquiry for some sma
powers of about 2,000 h.p. They are required by m

turers of carbide.
—eel- -

JANUARY DIVIDENDS

To holders of stocks and bonds listed on Canadial
changes there will be paid approximately $20,580,000
the coming month. On Canadian securities, unlisted an

a liste
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abroad, there will be paid about $26,000,000 in dividends:

NEW HARBOR COMMISSIONERS

‘ ]
Messrs. W. G. Ross, F. Robertson and Lieutenant‘o‘f:;e}.

A. E. Labelle are the new harbor commissioners for

They took office on Wednesday.

Mr. ROSS_ is a prominent business man and is
by birth. His business career has been a bright
managing director of the Montreal Street Railway

1911, he did mueh to make that one of the strongest
olds the

adian ecorporations. At the present, Mr. Ross h
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lowing offices: President of the Asbestos Corporation © Quer
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ada, director in the Dominion: Steel Corporation,

in

bee Railway, Montreal Light, Heat and Power Company oot
many other official .connections with mnoted Canadial

porations.
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Mr. Farquhar Robertson, coal merchant, hails from Glhis
garry county, Ontario, having devoted several years
life to farming in that distriet. His first step into comrﬂemw

ism was made when he became manager of a Montread
concern. He started his eoal business in 1879. Mr: Ro
is a director of the Montreal Transportation Company,
dential Trust Company, and was president of the

Board of Trade in 1909, having been vice-presid

ent

Mont”
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before. He is prominently identified with charitable I(;pr‘*'
takings, and was three times elected by acclamation 0.

sent St. Andrew’s ward in the city couneil.

Lieutenant-Colonel Alfred E. Labelle was born
centty uy

real,‘and has been for more than a quarter of a
of Canada’s most prominent grain merchants.
with Sir Rodolphe Forget, George A. Grier and

in

oot
on?

In 0%l

mas
Tho o P”’nyg'

liamson, he organized the St, Lawrence Flour Mills co

of which he was chosen managing director. He is the %T:ﬂ

of the Chambre de Commerce and is prominently ?

with the Canadian militia.
e

UNION BANK OF CANADA

An exceptionally comprehensive review of condi

given by Mr. John Galt in his presidential address
holders of the Union Bank of Canada. He dealt i

factors of development in the prairie provinces, British

tio
to th
n

and eastern Canada. Crops, immigration, railway ein

mining, the live stock industry, dairying, mixed fill'ml1
t ma

His suF
the situation indicates that the Dominion will enter l.lt

pering and other features were treated in exper
in a way which would appeal to the busy man.

new year with general prosperity and excellent
prominence.
The net profits of the bank for the year end

30th, 1912—and the present is the forty-eighth
ment—amounted to $706,832. This was over

the average paid-up capital during the year. Altogeth"frg

was a sum of $826,388 for distribution. A divid
cent. for the year absorbed $298,063. The sum of
transferred to the rest account, which is now 1t

sum of $3,300,000, compared with paid-up capital 0
An amount of $100,000 was written off bank premlseud_

and $10,000 was contributed to officers’ pension
Jeft a balance of profits ecarried forward of $75,48

Comparing the figures in the balance sheet *
depo¥’

i
p;‘i)d ﬂ‘lj’cflw" {
rest, 300,00

The tgel‘?:

view, with those of November 30th, 1911, the

increased by $10,400,000, namely, from $45,232,460

353. The subseribed capital stock has been fully
ing the year and now stands at $5,000,000. The

has been increased by $243,000, bringing it up t°
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or 66 per cent. of the paid-up capital of the bank. is 16788

assets are $11,000,000 greater than in 1911. Thli swten’

accounted for by the increase in the deposits. i
has been received with much satisfaction. 10 Wlﬁ

The bank, which moved its head office from Quebecuni"lgv%l
nipeg recently, increased its holdings of governmens & ye"'r’g;-
railway and other debentures and stocks - during i t’bydlﬁo‘.
$1,000,000, and its loans and bills diseounted curret o500
000,000, bringing these two items up to $3,782,063 8% "gel=

074 respectively. This is but one indication ©
éxpansion in the business of the bank. ;

£ the
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RECENT FIRES

(Continued from Page 116).

Montrea, Que.—December Com-

Pany 20.—Hughes-Owens
u,'eeta’ud Tooke Brothers’ premises, corner Notre Dame
knOwn West and Dollard Street. Loss slight. Cause un-

LOSSDECimber 27.—Chinese laundry, 1a Mentona Street.
Bknown. Cause stove. Miss M. Seymour’s millinery

“nkss“‘rélﬁ St. Catherine Street East. Loss $4,000. Cause

ing E?ﬁembef 30.—Standard Paint Company of Canada roof-

Unkpow near Blue Bonnets. Loss $100,000, insuréd. Cause

vﬁfsity . O.K. Spice Mill Company, opposite La}val Umi-

500 - B :40Ss 816,000, no insurance. Mr. G. Nicot, loss

Sutan’ce fitish American Film Company, loss $2,500; no in-
ause, supposed defective wire.

B =

BOND TENDERS INVITED

M ’ '
Oletary Times’ Weekly Register of Imformation for
Bond Dealers and Municipal ‘- Officials

Saanlch, B.C.
o to the rate

Os,
Dleti(,nagfeih

mjtt, —A by-law to raise $350,000 is to be sub-

payers at an early date.

Sask.—The village will borrow $1,500 for com-
ot all. J. E. Kilty, secretary-treasurer.
Tow th°n| Sas

oo k.—The village has been empowered to bor-

for street and sidewalk purposes. A. Forsyth,
Teasurer,

Mi
31,000""’" S.D. No. 1603, Man.—Until January 15th for

6 - e Lot
Seerety Der cent, 10-year debentures. E. K. Minor, Million,
~treasyrer,

X Del \
beey aultil°’..sask-~The council board of the village has
Tap, Secroand to borrow $1,000 for fire hall. H. N. Free-
Faint Etary~trea surer.
Dyp; ip 'ietda'e Rural Municipality, No. 321, Sask.—Thie
maﬂent .V has been authorized to borrow $15,000 for per-

i
Urey, Ho“f".:é)dr;"l‘;ements. C. E. Carruthers, secretary-treas-
al
Io.year Bary‘,
Yeay
Cy

Alta.—Until January 14th, 1913, for $25,000
schog Per cent. school, and $950,000 4% per cent. 4o0-

lgaxy ub debentures. A. T. Jewitt, secretary-treasurer,

fo. St A lic School Board.

B’Or $50,o§)nes R.C.8.D., No. 22, Sask.—Until January 25th

makEr, M005 Per cent. 4o-year school debentures. E. J.
et 5 Do Se Jaw, secretary-treasurer. (Official advertise-
4TS on another page.)

letor

‘fctk::’ B.C.—By-laws as follows will be voted on at
Watk EXtenss' y the ratepayers:—Sewers, $700,000; water-

ST bath 'ons, $50,000; schools, buildings, $200,000; sea
a Watgg,, 125,000; total, $1,215,000.

81

o ¥ . . . .
e sl?turl;d"f Ont.—Application will be made to the Ontario
Co. in T a special act authorizing the issue of deben-
Oway . Ofder t, h

ang T, 0 purchase a site for a post office. Messrs.

tig A
n. Wers, Watford, are solicitors for the corpora-

Klm
e Sag =
:322:' 5~Yearkl’1 8ask.—Until January 1s5th for $2,000 5% per

1, OSpital, $5,000 53 per cent. 15-year road, and

D::;’foriA s?cer cent. 20-year town hall debentures. A. A.

:On anmhr:rt =Ll‘)’i‘trt):asurer. (Official -advertisement ap-

Seger r.ﬂoo ge).

h;f;"n of ttt}'xe0"t-‘{‘xpplication will be made at the next

log 1 10 jggy. rario Legislature for an act to confirm a

Qran°f a sy € $35,000 30-year debentures for the construc-

4 Tryp 2V and other works in connection with the
‘lioaasklt(;o allway terminal.

n:' are tl?;;t Sask.—The finance committee’s recommend-

for ,tftepayers money by-laws as follows be submitted to

oo Purch, at. the earliest convenience, viz.:—$100,000

h%sor electy;, € of parks and street openings, etc.; $150,-

b C light anq power extensions; $70,000 for

. Or“éﬁterlconnections; $25,000 for stor;n sew-

Ate,,~ COng . Completion of intercepting sewer; $35,000

"Workg gggm’“ of a new sedimentation basin for the

%l(l;g' Statig l?lng' plant; $20,000 for ; ﬁre-ptrooﬁng. the

) 8 for the - $100,000 for street railway extensions;

Qmainso’%o.f p‘tlrchase of an incinerator and necessary

ver‘expen d? purchase of fire equipment and to cover

i itures on old by-laws; $20,000 for the

he £o1) rehouse. In addition to the above money

OWing by-laws should be submitted to the

ing € Tiver.  me time, viz.:—8$50,000 for new pipe line

8. * 100,000 for the erection of winter fair
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CANADIAN WHEAT IN NEW YORK

New Regulation Affecting Canadian Grain Goes Inte
Effect This Week

The new special rules regulating transaction in bonded
wheat for future delivery, among members of the New York
Produce Exchange, became effective January 2nd, 1913. The
rule is as follows:—

“Wherever the term ‘Bonded Wheat’ is used, it will be
understood as meaning ‘‘Canadian Grown Wheat, in Bond, at
the Port of New York.”” All such wheat to be of Dominion of
Canada official inspection as to grades. All offers to buy or
sell bonded, wheat for future delivery shall be in lots of
5,000 bushels, or multiples thereof, unless otherwise stipu-
lated. Lots of less than 5,000 bushels shall not establish an
official quotation.

Crades of Bonded Wheat.

“The following grades of bonded wheat are deliverable
on contracts for future delivery :—No. 1 Northern, flat; No.
1 Hard, at a premium of 1c. per bushel; No. 2 Northern, at
a discount of 3c. per bushel; No. 3 Northern, at a discount
of 8c. per bushel.

‘“These premiums or discounts are subject to change by
the Committee on Grain so as to conform with any change
made in premiums or discounts in the Canadian markets.

““All contracts, however, shall be governed by the
premium or discounts in effect at the time of the making of
the contract.

“It shall be the duty of the Inspector-in-Chief, or his
deputies, to inspect as to condition, and supervise the weight
of all bonded wheat going into store, or afloat in the port of
New York. He shall inspect as to condition and supervise the
weight of all bonded wheat delivered from store, elevator, or
afloat, and furnish a certificate as to condition of such grain.

Certificate from Carrier.

“It shall bé the duty of . the party delivering bonded
wheat from store, elevator, or afloat, to furnish to the parts
receiving such wheat a certificate from the common carrier
(in case same is requested), stating that said wheat is covered
by proper transportation and exportation bond, and on file at
this port.

“The rules governing the trade in domestic grain shall
govern the trade in bonded grain, except in so far as the
special rules provide.?”

—_——ae————

ONTARIO’S VITAL STATISTICS

The report of the Registrar-General of Ontario for 1911
has only just been published. It shows that during the year
the department received 117,383 registrations as follows :—

Births

S S S R 57,235
Iy e R T A S 25,807
BIEathE . s s e 34,341

117,383

This is an increase in the total registrations over those
of 1910 of 3,037, divided as follows:—

Bivthess cr e e 1,364
MEWiageat Pl R s 1,791
Breaths i aai e 802

< 3,937
It speaks well for the health of the province that the

- deaths show a considerably smaller increase than the births.

During 1911 there were registered 34,341 deaths from all
causes; an increase of 802 over that of 1910. The ratio per
1,000 was 14.4, being 0.4 less than that of the previous year.
Thunder Bay district gives the highest ratio, and Rainy River
district the lowest. The latter is due to Rainy River having
been bisected to make the district of Kenora. Of the county
municipalities, 25 show increases and 22 show decreases.

The following table shows the diseases causing the ten
highest rates of mortality :—

& Percentage

Deaths. of total.
Organic heart diseases ........... 2,433 7.63
THheyeRlaaiee o ion e el 2,353 7.38
AR per s i Gl T T e e o 1,602 5.02
15805 E oy (T oL IS Sl s S 1,568 4.01
Infantile diarrhoea  ..........c... 1,367 4.28
Cerebral hemorrhage ............ 1,015 3.18
Diseases ‘of the arteries ......... 085 3.08
Bright's disease, o0 fanavinka 814 2.55
TUBROIA Teear 50 v ¢ o Tt R s 637 1.90
PRralose ool e e el 538 1.68

The city municipalities contributed 12,040 deaths, Wxt}_x a
ratio per 1,000 of 17.1, and the towns of over 5,000 population
2,704, with a ratio of 16.6 per 1,000.
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BRIGHT WESTERN OUTLOOK

Analysis of Immigration Returns—Industrial Progress
—Cheap Power

. Monetary Times Office,
Winnipeg, December 31st.

As we turn our faces to 1913, the outlook could scarcely
be brighter. Prosperity prevails in all parts of the country
and in discussing the situation with financial men, The Mone-
tary Times is informed that the conditions for a good year
are excellent.

During the past eight months of the fiscal year, be-
ginning with April 1st, more European immigrants have
settled on what is known as scrub or thinly scattered tim-
ber land in central Manitoba and elsewhere than ever before
in the history of the immigration department. This is the
statement of Mr. J. Bruce Walker, head of the immigration
department in Winnipeg.

The chief locations made include the section of Manitoba
lying west of Lake Winnipeg, the central and northern part
of Saskatchewan and the central and northern part of Alberta.
Large areas of fertile and heavily wooded lands are also to be
found along the valley of northern Saskatchewan and in the
Carrot River country.

Only a few years ago, the settlers from the old country
would not look at anything but the bald prairie on which to
locate, but time and general development of the country have
changed these ideas, and the consequence is that, whereas -a
a few years ago, only a few immigrants settled in these sec-
tions named above, to-day these regions are receiving a
greater quota of bona fide settlers than ever before. The
claim is made that the virgin land covered with scrub timber
is far more fertile than that of the flat prairie once that
growth is removed and intensified farming is started.

Fifty-four per cent. of the immigrants of the past eight
months have located west of the great lakes, while in 1911 the
percentage locating in the same section was only 49 per cent.

Westward Travel Is Heavy.

All figures of the immigration department are based on
the fiscal year. These figures show that during that time
321,058 people entered the Dominion from ‘various ports,
against 281,892 for the year 1911, which is an increase of 11
per cent. The trans-ocean traffic for the same period of
time" from all sections of Europe numbered 213,023 against
117,560 of 1911 and this in itself showed an increase of 18
per cent.

One hundred and eight thousand and fifty-three came
from the United States as compared to 101,686 the previous
year, an increase of six per cent. These brought in an ag-
gregate of $1,000 each in cash, settlers’ effects and stock.
The wealth of the Dominion therefore has been enhanced
during the period from April to November by $108,000,000.
The number of British immigrants who arrived in the same
period was 55 per cent., greater than in the same period of
1911. .

Winnipeg’s Industrial Expansion.

The past year was one of marked expansion for Winni-
peg. The number of new industrial concerns started in
Winnipeg last year, of sufficient size and importance to war-
rant incorporation, is well over one hundred, in addition to
in-
dividuals and partnerships.

Over a million and a quarter dollars have been invested
in new industrial buildings or in extensions to old. The
authorized capital of industrial exterprises started in Winni-
peg during the year will amount to $15,000,000 with an addi-
tional sum of $4,000,000, which has been added to the capital
of existing industrial companies. The present annual value
of the output of Winnipeg’s factories exceeds $40,000,000.

Many Opportunities Open.

Among the goods for the manufacture of which there are
special openings offering in Winnipeg, and for which the
market is almost unlimited, are farm an agricultural imple-
ments, including gas and steam tractors, paper and straw
board mills, men’s clothing, ladies ready to wear goods, food-
stuffs, starch, footwear, metal goods, wire nails, hardware
specialties, flax and jute manufactures, beet sugar, elevator
machinery, automobiles and commercial motor carriages,
home and office furniture, leather goods, cereal foods, dairy
supplies, building materials, stoves, ranges, furnaces and heat-
ing plant.

The low comparative Winnipeg power prices will continue

- to constitute a great,inducement for manufacturers and work-

ers to logate in the city, which has taken so strong an initia-
tive in the industrial field of the west. Cheap power and
light ‘has  done much for other cities, and in Winnipeg it has
promoted our industrial growth and has decreased the cost of
street lighting, water works opération and general municipal
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activities. Aside from this it has added to the ‘convenie,nce.’
comfort, cleanliness, healthfulness " and economy of Winn
peg’s homes and we are to-day, enjoying electric light at?
price that enables the humblest citizen to use it freely 11 s
home and it will continue to afford manufacturers facilitiés
for increasing their production at minimum cost to supp
this great western market.

i G

REVIEW OF THE MONTH

Canadian Flotations in London—Investment offering®
—Dividend Changes

CANADIAN FLOTATIONS IN LONDON.

Th.e following flotations of interest to Camadians wer?
made in London during December :— §
City of Lethbridge.—£128,100 4% per cent. debent®®

at 9z2.
t

City of Moose Jaw.—£257,600 5 .per cent. debentur€ £

The following flotations were omitted from the Nove?
ber list:— ’ 2
Nicola Valley Land and Trust Gompany, I.ilﬂm’d'e

S Sl ; ¢
A15,000 7% per cent. participating cumulative prefel'en

shares at par. : 1
Crand Trunk Railway.—£%1,000,000 4 per cent. Pel'petlla
comsolidated debenture stock at 9s. ¢
Algoma Central Terminals, Limited.—%500,000 5,pe .
cent. first mortgage s0-year gold bonds at gs. .
_ City of Saskatoon.—In the November Review thlsThis
tation was reported as £82,302 5 per cent. bonds. K
should have read £400,000 5 per cent. comsolidated S0

SPECULATIVE AND INVESTMENT OFFERINGS

; ! 3 : jer

The following speculative and investment offerings %
among those made in Canada during December:— of
Mining Gempany, Limited.—Offeri®® f

Progressive
shares at 10 cents. Capital, $500,000; par V2
shares $i. -
Central Realty Company, Limited, New c.laSG:";;;,

$100,000 6 per cent. 20-year sinking fund gold bonds 2
with 20 per cent. common stock bonus. !
Dominion Rubber Company, Limited.—$300,000 Sent-
cent. accumulative preferred stock at par, with 50 P€f o
common stock bonus. 7€
Stedman Brothers, Limited.—$100,000 7 per cent: §u5-
ferred stock at par with 20 per cent. common stock '3
_ Atlantic Sugar Refineries.—$2,500,000 7 per cent: * gt
lative convertible preferred stock at o3, with 35 Pe€r 8
bonus in common stock.
Colonial Coal Company, Limited.—$300,000 6 D€’
first mortgage sinking fund bonds at par with a 25 per
bonus of common stock.

ces?
cent

NEW LISTINGS

.

2"
Tucketts Tobacco Company securities, consisting thsa“
500,000 of common stock and $2,000,000 of preferre®
been listed on the Toronto Stock Exchange. 0
The Montreal Tramways Company have listed $80>
bonds on the Montreal Exchange.

DIVIDEND CHANGES

The Shawinigan Water and Power Company
creased their dividend from 5 to 6 per cent. per anf’ ",
The Shredded Wheat Company have declared 3.&‘%011“5
of 1+1 per cent. on the common stock, an increaseé g
of % per cent. over last quarter. Jac!
The Dominion Textile common stock has bee? ? -
on a 6 per cent. basis. The old rate was 5 per cent ve ¥
The Ottawa Light, Heat and Power Company h?' ;
creased their dividend from 7 to’ 8 per cent. by i &
A dividend of eight per cent. has been declared P g8t 4
St. Lawrence and Chicago Steam Navigation Compan¥’
year’s dividend was five per cent. .

have
nud

—_—————

The provincial inspector of mines reports tha,tI.M

coal mines were opened in Alberta during 1012 .
principally in the country between the Red Deer 2 atp
basca Rivers. The same official estimates that the o'at 125
Alberta mines for 1912 will exceed that of 191!
four million tons: ‘Production, particularly in the
fields, is still far below the requirements of the.
markets.
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NEW INCORPORATIONS

0 :
ver One Hundred New Companies—Aggregate Capital
Over Eighteen and a Hali Millions

73 :

theiy 1C1e Dumber of charters granted last week was 102, and
rdplt_'dhzatlon totalled $18,618,000.

in Whi:}?pmg the new concerns according to the provinces

Tesyltg . thﬁ head offices are situated, we have the following
Alb Pl‘ovince. No. of companies. Capitalization
% S R S 41 $3,180,000
nlttlsl} Colurabia ;.. .. 17 6,495,000
i ;“0 ............... 16 5,530,000
S 'batchewnm ......... 14 945,000
M S e SO 7 1,610,000
LR 4 675,000
O Mbunswick ... 3 183,000
L 102 $18,618,000
Th s
L € largest companies this week are:—
er o ;
nad;:l I anada City Properties, Vancouver .... $5,000,000
WeStern Eietlake Tine, Toronto ':oi..viiaiiiin 3,000,000
Ley & ofullders’. Investments and Loans, Calgary 1,000,000
Standard Canaqlan Automobilists, Bridgeburg... 1,000,000
D SCtiities " Montreals Ll iee e oiion s 1,000,000

T ;i
Dast Be fo!lowmg is a list of charters granted during the

: e ; :
Sltuatedei 0 Canada. The head office of each -company is

fach Dara the town or city mentioned at the ]oe;ginnin_g of
Ors;~ “8Taph. The persons named are provisional direc-
Rt M1, 5
‘ °'°na:::; Alta.-Alexander‘Hotel‘, $15,000.
ermilig N, Alta.—Coronation Curlers, .$5,ooo.
Frany N, Aita.—Central Alberta Agencies, $10,000.

Ca : Mta-‘Frank Co-Opecrative Company, $10,000.
000 erSe A .
. » Alta.—Camrose Natural Gas Company, $50,-

Coqyi:
O0o, qu“‘lams B.G.—Hynes Stone and Staff Company, $50,-

Wif
325.0<>o.t c“"'em, Sask.—Swift Current Rink - Company
$25.(?oaovms°nl

pl"ihc
%Ss?doo_ . Albert, Sask.—General Finance Corporation,
»000,

Sask.—Davidson Development Company,

Alta.- 1.5 Compagnie d’Agriculture de Morin-

W e
Dany'; $25v;:§tmmster, B.C.—Westminster Furniture Com-
. Padgjg o
a g
tlveMSoci:t;*lve"s Alta.—Paddle River and District Co-Oper-
0030 > 910,000, :
900, ast Aaw;_SaSk.—Dominion Furniture Company, $40,-
Cat nglia, $30,000.

st, _
& arines, Ont.—Marshall’s $40,000. J. Marshall,

B, Vletorrilston’ H. Hamill,

ar’oth *U.—Quatsino Timber Company, $75,000
18IS, §30,000, (builders).
ent, ver, N.B.—T. R. Kent Company, $35,000. T.
$; B"’ldget; Kennedy: G. M. Kennedy.
’000,000. }‘rgyont.~League of Canadian Automobilists,
%0 "&nmmo- S. Lovel}, W. Bain, R. Gowans.
; Paciﬁc’co' »—Nanaimo Amusement Company, $100,-

A"I(a_m"tfor q, ::: Eacking Company, $50,000.

YWarg

| Bunnell, E vV K. V. Bunnell and Company, $40,000. :

$1,  "8erggy Bunnell, A. E. K. Bunnell.
i 1 Ont.— Bonesteel and Handford, (undertakers),
Handford, D. A. Bonesteel, A. Staples.

R 5,000, Man.—Transcona Centre Investment Com-

T L E
Dap,, Mansgg
\g na
’ ] 2
2 E.
Mtke:“{:sﬁeld’ H. Bate, E. W. Bassett, J. D. Matheson.
* Lon

i N.B.—Maritime Properties, $99,000. A. B.
311:1.1;" %0n, England, E. A, Smith, L. V. Lingley, St.
U5y - Mham

Msﬁ:{f%.. M glle-~1nvincib1e Wheel Company of Canada,
%R:EI' : helan, Westmount; W. Bovey, R. Fleet,

. ~>iha,
'C%p?leddi,e sask-‘Marshall, Knight and Company, $75,-

e 22y and Smith, $100,000. Prairie Security

ba M‘Q"e’t $250',‘000_
o, 'S'.49’°°:) bB'*‘SCOtch Settlement Fox Ranching Com-

T

%mmw 'r(?:vn, Ha'mJ' A. MacNaughton, W. Steeves, Monc-
y A‘ .Pljany, 350 Hat’

pton Falls, N.H.
Alta.—Medicine Hat Concrete Products
N Sy Im’,?o- Alberta Steel Products Company, $100,000.
lstch o katogy, “*gnent Company, $30,000.

i F“l'n,it ask.—Toil Corporation, - $50,000. Cope-
ure Company, $100,000.:  McFarlane’s $100,-

0oo. Hygienic Laundry Company, $50,000. Motor Agencies,
$25,000. Solid Investment Company, $50,000. !

Hamilton, Ont.—Inglewood Club, ' $200,000.  W. 7.
Southam, R. L. Innes, G. H. Southam. Famous Players
rilm Company, of Canada, $20,000. J. L. Lazarus, L. Mack,
I. Raphael. ' St. James Park, $50,000. W. Le€s, O. D. Peat,
L. F. Stephens.

Ottawa.—Ottawa Varnish Company, $40,000. J. M.
Young, Y. C. Hickman, A. A. Ayres, Ottawa Artificial Ice
Company, $250,000. T. Lewis, J. . Smellie, A. ‘C. Travers
Lewis. Rideau ‘Lownsites, $150,000. . G, P. Brophy, W. 0R
Baskerville, J. F. Booth. ;

Winnipeg.—IExchange Taxicab and Auto Livery, $200,-
ooo. J. E. Harrison, W. S. Jones, J. H. O’Connor. CUana-
dian Metal Shelter Company, $200,000. J. K. Sparling, W.
F. Hull, A. Stewart. St. Francois Xavier Investment Com-
pany, $150,000. ‘C. M. Mohr, K. G. Richards, H. N. Baker.

Calgary, Alta.—Western Distributors, $25,000, Calgary
Electrotyping Company, $50,000. Enterprise Film Company,
$200,000. Properties, $00,000. ‘Lom Campbell Company,
$50,000. Sunset Investors, $200,000. Alfalfa Land Company,
$100,000,#. Standard Electric Company, $25,000. Home
Bread “Company, $10,000. Rosebud Townsite, $50,000.
Johnston and Johnston, $50,000. Uplands, $25,000. Western
Builders’ Investments and Loans, $1,000,000. Fyshe,
McNeill, Martin, Trainer, $200,000.

Toronto.—H. and C. Blachford, (boots and shoes), $100,-
ooo. H. P. Blachford, C. E. Blachford, F. A. Blachford.
Debaker Sales Agency, $40,000. J. R. Roaf, M. Smith, C.
W. Evans. -Canada Interlake Line, $3,000,000. J. R. Mar-
shall, A. B. Turner, ‘H. A. Burbidge. Citizen’s Land Com-
pany,.$40,000. H. A. Clark, H. E. Redman, H. V. W. Laugh-
ton. Chemical Company of Canada, $50,000. N. Macdonnell,
G. B. Coyne, W. A. Bew. Federal Engineering Company,
$500,000. G. H. Kilmer, J. A. McAndrew, H. H. Davis.

Montreal.—National Optical Company, $s50,000. G. C.
Papinéau-Couture, L. Fitch, Miss V. W. L. Henry-Ander-
son. Hyde and Sons, $100,000. F. Hyde, G. Hyde, Outre-
mont; W. Roberts, Montreal. Concrete Products, $200,000.
J. A. Ewing, L. G. Norris, Montreal; A. O. Dawson, West-
mount. Canada Lumber Sales Company, $60,000. A. P.
Beaupre, J. H. Poulin, A. St. Marie. -Canadian Watson Solar
Window Company, $50,000. F.'G. Bush, G. R. Drennan, M.
J. O’Brien. Standard Securities, $1,000,000. T. S. Owens,
H. R. Drackett, G. A. Coughlin.

Vancouver, B.C.—Salmon River Lumber and Shingle
Company, $100,000. Port Essington Water Company, $15,-
000. British Overseas Trust Company, $250,000. Scottish-
American Oil and Fertilizer Company, $175,000. Western
Towing and Freightering Company, $200,000. R. C. Pat-
terson Shingle Company, $10,000. West Coast Shingle and
Mill Company, $15,000. H. J. Landahl Company, $100,000,
{brokers). Western Canada City Properties, $5,000,000.
Hale and Williams Gravel Company, $100,000. Surprise
Mines of Hazelton, $200,000.

Edmonton, Alta.—Scott and Phillips, $10,000. Fidelity
Mortgage Company, $100,000. British Canadian Securities,
$10,000. Alberta Electric Protection Company, $100,000.
McLuhan, Sullivan and McDonald, $20,000. S. & S. Chemical
Company, $10,000. Glasgow-Alberta Investment Company,
$100,000. Installations, $25,000. Crisp, Poole and Morton,
$25,000. Tenny, $25,000. Industrial Cities and Land Cor-
poration, $25,000. North-West Subdivision Corporation,
$10,000. - Traders Realty Company, $5,000. Lampson,
Mitchell, Miller and Company, $25,000. Alberta British

Investments, $300,000. Devereaux Hardware Company, $45,-
000.

At the annual meeting of the Winnipeg Builders’ Ex-
change, the financial report of the secretary, Mr. A. M. Rose,
showed the exchange to be in flourishing condition. The
election of officers resulted in the re-election of Mr. W. J.
Davidson as president; Mr. F. Hinds, 1st vice-president; Mr.
J. McQuarrie, 2nd vice-president; Mr. Thomas D. Robinson,
treasurer; and the following to the board of directors:
Messrs. W. P. Alsip, J. W. Morley, H. C. McMartin, and R.
W. Paterson. The board is composed of twelve members,
four retiring each year.

Mr. J. T. Wilkinson, the well-known Vancouver insur-
ance man, is gone on a visit to’ Ormonde, Fla., where he
will attend the annual meeting of the officers and agency
directors of the New York Life Assurance Company, whmgh
will last from January 13 to January 16. He will. go via
California and will visit Mexico on the homevya{d trip, go-
ing as far south as the city of Mexico. Mr. Wilkinson is in-.
vited to attend the conference in his capacity as pres'xdemt of
the $200,000 club, which is the highest honor which can

. come to any field man. His total for the vear from July 1,

1011, to June 30, 1912, was $433,721 higher than ‘tha't of his
nearest competitor, for the hopor. : :
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~ Union Bankof Canada

ANNUAL GENERAL MEETING

Held at Winnipeg, December 17, 1912

The 48th annual gemeral meeting of the shareholders of
the Union Bank of Canada was held at the banking house in
Winnipeg on Tuesday, 17th December, 1912.

The chairman read the annual report of the directors as

follows:

lowing statement of the result of business for the year

1o 10

the

endith
st

The directors beg to present to the shareholders

30th November, 1912, together with a statement of the

and liabilities of the Bank.

PROFIT AND LOSS ACCOUNT

Balance at credit of account, 30th November, 1911..$ 71,975.33
Net profits for the year, after deducting expenses
of management, interest due depositors, reserv-
ing for interest and exchange, and making pro-
vision for bad and doubtful debts, and for rebate
on bills under discount, have amounted to.... 706,832.73
(Being slightly over 14 per cent. on the average

paid-up capital during the year.)
47,580.00

$826,388.06

Which has been applied as follows:

Dividend No. 100, quarterly, 2 per cenf...........-
Dividend No. 101; quarterl?, 2 per cenb...o.ioaress 98:%3))0
Dividend No. 102, quarterly, 2 per cent..........- 100500
Dividend No. 103, quarterly, 2 per cent............ 1004
Transferred to rest account ..... v....$195,360.00
Transferred to rest account premium on
NG BLOOK: & s b is e (e s ot 47,580.00 940-00
7 242:000,03
Written off bank premises account ............-* 108’000.00
Contribution to officers’ pemsion fund .... 15'433.76
Balance of profits carried forward ..... Frarersiaiese _’7/0'
.

GENERAL STATEMENT

; LIABILITIES

.Notes of the bank in circulation ............... $ 4,711,534.00

Deposits not bearing interest ... .$14,423,813.15

Deposits bearing interest ........ 41,219,540.83
55,643,353.98
Balances due to other banks in Canada ......... 256,737,45

Balances due to agencies of the bank and to other
banks in foreign countries .......... $ilni s 161,422.62
Total liabilities to the public .......... $60,773,048.05
Capital paid UP .:.eceencniioniiiniiicieaians $ 5,000,000.00
Rest 8CCOUNE . .covvecsasoascessosescsooaorosens 3,300,000.00
Reserved for rebate of interest on bills discounted  157,337.63
Dividend No. 103 ....ccvviirrenecersoenscaonns 100,000.00
Dividends unclaimed . ......occoccveracnncecnns 2,358.53
75,483.76

$69,408,227.97

e o e e s

During the year the head office of the bank was trans-
ferred from Quebec to Winnipeg.

During the past year forty-three branches and agencies of
the bank have been opened in the following provinces:—On-
tario, 13; Alberta, 9; British Columbia, 4; Manitoba, 5; Sas-
katchewan, 12.

Winnipeg, 17th December, 1!')"12,

The president, Mr. John Galt, addressed the meeting as
follows:

I beg to move the adoption of the report, seconded by Mr.
William Price, of Quebee, and Mr, R. T. Riley, of Winnipeg,
our vice-presidents. ; .

The financial position and the net profits of the past year
will, I trust, meet with your approval. The present year marks
an epoch in the bank’s history, and it is, therefore, fitting that
T should make a few remarks on the present position of the
bank—its policy and the scope of its operations,

On July 1st the head office was removed from the city of
Quebec to the city of Winnipeg. Such an important event
calls for a review of the progress of the bank in past years

ASSETS
Gold and silver coin ............... $ 690,161.30 9
Dominion government notes ........ 5,937,622.00 56 627:783‘
v B ————— )
Deposit with Dominion government for security 230,000'0’:J
of ‘rote jelreulation it . oot svhiive vih s alie 074950'49
Notes of and cheques on other banks .......... 4’414:051}’
Balances due from other banks in Canada ...... 535,19’
Balances due from agents in United States...... ]
Balagces due from agents in the United King- 779’557'
(o 1 SR SR B e by
Government, municipal, railway and other deben- 789:06%
FUTOE AN BEOCKR oo oinion sis siaies s sis shsionismme 3’345,476‘
Call and short loans on stocks and bonds .....- 6, !
i $221722'314';:
Other loans and bill discounted current ..'..,.-$45’213;10934
Overdue debts (estimated loss provided for) ...- 305,046‘ [}
Real estate other than bank premises .......-: . 0,07%10
Mortgages on real estate sold by bank ........-- 1019,05934
Bank premises and furniture ..............ecc 1 48V
Officr esata: o - s G e _/5191
36904082
¢ H BALFOUII;;,;aE"
General

v
Two branches in Ontario, which proved unPfoauc;%& g o
been closed. The total number of branches is now and °
The customary inspections of the head office .
branches and agencies of the bank have been ma LT o
JOHN 64 jide?

j08
il
: 0 z
and an explanation of the reasomns which, in the £ «iﬂ"{_
your directors, necessitated this change. incid"ntfoll"f
The great growth of our institution I:V ecs‘; The

and largely due to, the development of the K 1t

ing figures will show how rapid this growth has b::hdfczy ”{
On the 31st of May, 1904, only eight and 9 %.ur

ago, when the present general manager took ch“:gl ’,gse_‘f;,ot’:

was $2,500,000; reserve fund, $1,000,000; and ;:3(’)00'000;' 30:%

602,110, To-day these figures are: Capital ¥
¢ f fal s over $69,000,000% wel gg¥

fund, $3,300,000; and total asset
the capital, over three times the reserve fund, * pio”

0 the 0 o9 w’
0 of

three times the total assets. The policy bank b
has certainly been consistent. It was the first P3°gnd 0
a chain of branches in the west, and as 13l WET" ost

tion spread westward we followed, and to-da¥
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January 4, 1913.

Inclyg;

This%lgﬁc Fort William, we have no less than 187 branches.
adopieq by Was criticized in earlier days, but it has since been
Justifieq ity all the large banks, and the results have amply

W, -
We eane have opened this year a number of new branches, but

Consider::gum you that this has not been done without careful
n on and a close examination of local conditions. One

: .ngversant with western life would find it difficult to
ineom;y, ﬁchchange made each year in a few months by the
0 ure v ousands of new settlers. Vast areas of vacant
bni]t, ivi Tought under cultivation, new lines of railway are
ang hotelssmn-al towns established, and villages with stores
tieg 5 ba; lipl:mg up with magical rapidity. To these communi-
Can&diann 18 essential, and one of the chief merits of our
establishmeankmg system is that it lends itself to the prompt
Tequirgq, Bt and equipment of branches whenever they - are
i ;
importa}:d Farml{lg-—Too much stress cannot be laid upon the
‘teady ince of mixeq farming. It insures for the farmer a
for ga1e i“;’me all year round. Should his wheat crop be unfit
18 livg gy cﬁ'n be fed, with other coarse grains and roots, to
14 wo 0%%  The world’s demand for cattle is inereasing,
algg ¢, o ould be able, not only to supply our own needs, but
tura) pr;iport on a large scale. We must look to our agricul-
ﬁnal]yt ‘.1°t§ to pay the interest on our obligations, and
peg Ih‘l}lldate them, ’
Bpeeulatiu ation in Land.—A good deal has been said about
ormoygly 2 J8nd. The increase in land values has added
Xtent £, r}x’n 0 the assets of western business, and has to some
to b raed a basis for extended credit, but this is not felt
Congiqep thw ack when the value is real and convertible. We
fnhan 3% 2 business standing which is strengthened and
Agemen yf Property holdings is entitled to a reasonable en-
d"!}ger lieso‘ credit for legitimate business operations. The
% in e . 'D SPeculation, and this bank should, in the future,
St, set its face steadfastly against this evil.

3 A
:thnue:l 8Tatifying to note that there is every indication of .

WS tha pIOSPel‘ity in Canada. The character of our business

4 rad? conditéons are on a healthy basis, and we ex-

2 Scope for the employnient of our money under

3 fupy d§e°us conditions. We look forward to the future with
€e of confidence.

n ¢ 5
:Ponsibiliotl;rclum?n, let me say that your directors feel the re-
ptn§03 8t ¢h rests upon them, that they will do their
a"ﬂltorg’ eguard the interests of the shareholders and de-
8reay bank to Properly fulfil the obligations which rest upon
g 2Ployin of taking care of the savings of the people, and
ate ang agt'them prudently and safely in fostering the legiti-
of fﬂl‘mi;;e undertakings of commerce, of manufacturing

he g

tl‘9‘31:('15}11 ag:nfe:ﬁﬁwmanager, Mr. G. H, Balfour, addressed the
ent], tH

manyosha:a%?(’l‘ It affords me much pleasure to welcome so

15 be he) 16rs as are present at this, the first annual meet-
m:? Videney & the new home of the bank. The large number
tltution © of the interest manifested in the welfare of the
beg, 1o l‘easy 1t western shareholders.
20 ¢ ¥ o ons for making the change in the head office have
ton, The wissplalned by the President.
bgccu’“d in %m of the course adopted has been always fully
?ap?’% Very ay e personally, and, indeed, its necessity had
in u‘}ly inereg, PParent quring the past few years owing to the
880 ypoor 02 Volume of business transacted by the bank
ey, The Pr:f!?m Provinces,
y“::'.ll “P&nlsdiznt has given you some figures bearing on the

% L of the bank’s position during the past eight
¢
etion

lon “thay, wers
fieaty g, the 30

', prove interesting to you to learn in this
’Ehwm“ the bank had eighty-four branches in
re) fve oy of November, 1912, it had two hundred and
e%ﬂed Yora ches, and the number of officials employed had
p,%hege fionr 20 to 1,387 in the same period. -
Oetss ang e;! must bear convincing testimony to the steady
the q thegg 201{“81011 made in the past eight years.
2 c;;!:t . Rew branches, 132 have been opened west of
vy Pari .
that.e?’ Withngththe figures in the balance-sheet, now under
5,23;18 depositose of November 30th, 1911, it will be noted
Vapy, “5:460, ts have increased b $10,400,000, namely, from
Ti‘t“f“t 0 $55,643,353.98. These figures are congsidered
he e B“bnc:;g and encouraging. '
W3%, ang pocd Capital stock has been fully paid up during
1t '8 "pagy a’éow stands at $5,000,000.
oﬁ%u“t has been increased by $243,000, bringing
,]a = "% or 66 per cent. of the paid-up capital of the
rgel, tal ag
Hors ol acoqnctS Te $11,000,000 greater than in 1911. This
Treq to. %unted for by the increase in the deposits above
ng 5
Quriy M mind the exceptionally heavy expenses in-

i TR,
‘.lev, b::mn Qﬁel?ég year incident to the transfer of the head
_ﬂ§§%ti Nche Wi

to Winni i

8, peg, and to the opening of so many

th 01‘:, ng V:?yar: ;V:gl saté:i,ieéi vlvith the result of the year’s

i TO i o S

a0 capital a?id up.o slightly over 14 1-8 per cent

b £ th ull cost of opening a branch is written

o °P°n:3" item 5.0, 0rst half-year of its operations. This is &
in

in the g Te,
any one y‘gﬁ gate when § number of branches
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In the matter of steel chests alone, the bank has up to
date invested more than $350,000, all of which has been paid
for out of its profits.

Coming to the assets, it will be seen that the holding of
gold and government notes is $700,000 more than last year,
being additional cash reserves held against inereased liabilities
in the nature of larger deposits.

Notes and cheques on other banks in Canada whilst $1,-
000,000 in excess of 1911, merely represent the daily accumu-
lated items for exchange with other banks.

The additional $700,000 due by agents in the United King-
dom pertains to money loaned in London by our branch there.

The bank has inereased its holdings of government, muni-
cipal, railway, and other debentures and stocks during the
year by $1,000,000, and its loans and bkills discounted current
by $9,000,000, bring these two items up to $3,782,063.70 and
$45,015,074.74 respectively. This is in the nature of a generak
expansion in the business of the bank.

It was then moved by Mr. John Galt, seconded by Mr.
William Price and Mr, R. T. Riley, that the report of the
directors, now read, be adopted and distributed amongst the
shareholders.

Mr. R. T, Riley spoke as follows:

““I have followed with as much interest as anyone present:
the very able address of the president—like everything else
that he has undertaken, it has been well done and you can
accept with confidence every statement made and be assured
he has the endorsation of all his colleagues on the board.

‘I am glad we have with us to-day some of our friends
from Quebee, Montreal and Toronto, who doubtless hold the
proxies of many of our eastern stockholders. The bulk of our
stock is held in the east, and I wish to emphasize the fact that
when the wise men of the east referred to by Mr. Galt saw the
star of prosperity arising in the west and followed it, they
did not abandon everything for this new vision—far from jt—
nor have their successors—for the business of the Union Bank
in the east is larger to-day than ever before and will in no
way suffer by reason of the removal of the headquarters of
the bank to a point 1,500 miles nearer the centre of its activi-
ties, but there will be a well balanced extension all over the
Dominion of Canada, with the centre rather than the extreme
east as headquarters.

‘‘The six months’ experience your Winnipeg directors have
had of headquarters work has been sufficient to give them some
idea of their new and increased responsibilities—responsibili-
ties not accepted without some hesitation—for a bank is some-
thing more than an organization for making money for its
shareholders. It is a highly organized and intricate piece of
machinery that is at the disposal of the public to facilitate the
conduct of business—a public utility enjoying special privi-
leges, and it is just as much the duty of the directors of a bank
to see to it that these privileges are not abused as it is to pro-
teet its shareholders who, after all, own but a small percentage
of the enormous sums of money passing through their hands.

‘“‘Like the president, I take a very hopeful view of the
future. Our shareholders will never regret the confidence shown
by electing a majority of their directors in this city. The west
has always been well advertised—never so well as at the present
time. It was never quite so ‘wild and woolly’ as reputed, nor
is it now as extravagant and speculative as described by some.
It is true the westerner spends some of his money freely and
foolishly, probably because he makes it easily—but there is
underlying the western community an element of good Seotch
conservatism introduced by the Hudson’s Bay factors—the Lord
Selkirk colonists—and this good Scotch granite has been well
built into the foundations of our commereial life here, and we
shall endeavor to carry out the advice of our president, the
exact phraseology of which I cannot remember but which, in-
terpret}ed into the vernacular, is ‘Be sure you’re right; then go
ahead.

‘‘I have much pleasure in seconding the adoption of the
report.’’

Mr, William Price, of Quebec, expressed the pleasure that
it gave him as the eastern vice-president, in visiting Winnipeg,
to meet with the western shareholders, and stated that the
Eastern Board in handing over the control to the Western
directors, did so with the utmost confidence that the affairs of
the Bank would be in good hands, be capably administered,
and the future development of the business carefully fostered
on safe lines. ‘

The motion was then carried,

It was moved by Mr. W. R, Allan, seconded by Mr. Stephen
Haas, that the meeting now proceed to the election of directors
for the ensuing year, and that the ballot box, for the receipt
of votes, be kept open until a quarter past 1 o’clock, or until
five minutes have elapsed, without a vote being offered, during
which time proceedings be suspended.—Carried.

The Hon. W. H. Montague, P.C., spoke as follows:

The president and gentlemen:

I have been asked by a number of the shareholders to
propose a resolution. I am quite sure that the shareholders
of the Union Bank have been very much gratified to receive
the statement of affairs presented at this meeting. This state-

‘ment of affairs shows the bank to be in an exceptionally pros-

erous condition, and it demonstrates as well that a most pro-
léresusive policy has been pursued during the past year. The
more closely the statement is examined the better the results
appear to be,
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As the president has suggested, the universal prosperity of ; 3 > M
Canada, coupled with the marked progress which is being made iﬁ“‘%a‘g.?le"a‘?rc‘” e iy tho povieion sy 3::?;:1 e
in every branch of our industry and commercial life, combine bl ki - g L e clovaitos; railica N AN
to make Canada at the present time ideal soil for th wth b, oyl nds Dol vt contionst by ny W1

; / ; P : 1deal soil for € gro branch line of railroad on lands owned or controlled by the compar () To

of an institution such as the Union Bank is. Nevertheless, sir, may be necessary or convenient for the business of the compamyi ‘o

we recognize to the full that the splendid results which have issue paid-up shares, debenture stock, debentures, bonds or Dt:rct;’,ih”

been achieved during the past year could only have been O°° of the company in payment or in part payment for any PEOL jored 7

hieved by an institution whose board of AT Kkilled or easements which may be acqmrgd by or for any services “d,{w
achieve ¥ L of directors were skilled or work done for the company, or in or towards the payment OF *T,

and wide awake business men, tion of debts or liabilities owing by the company, or for 1‘?‘5";5 isiof

T move, seconded by Mr. James Fisher, K.C,, that a very :;nae;y ?o‘:‘e‘;n%“rf’;s;g’f b‘;‘ S :,c;x;pg?y;bégl)lsT010;21sepfonrgisaesmes;dommg;

> e o
hearty vote 0“; thanks be pre_sented by the Sharehmders{ to the zuarantee of bonds, debentures or other sec,urities or otherwise “"Zcu by
honorary Presldent, the president, and the board of directors  company or corporation and to guarantee the performance of C"n“ns i
of the Union Bank of Canada, for the manner in which they any such company or corporation, or by any other person or PEIS%opefh
whom the company may have business relations; (q) To invest thc; fro®

P

any part thereof; (n) To acquire the stock, bonds or dcbenturcs'o:iﬂﬁl
ctiod

of

have discharged their duties. e e i h FE i
4] . s 3 o & C(?mpany no immediately require in suc manner & iders

.'Ml‘. Il?s Flsher, in a f(?W well Chqsen Wordsi seconded the time to time be determined; (r) To distribute among the Sharek.m‘iilgﬂ

motion, which was then earried. the company in specie and property of the company and in partich, e

belongmg o dt"

It was moved by Mr. M, Bull, seconded by E. E. A. Du- shares, debentures or securities in any other companies
company, or which the company may have power to dispose 0%, ;zlcep'
e

Vernet, K.C., that the thanks of the shareholders are hereby any, or i g ! A
tendered to the general manager, assistant gemeral manager, distribution_amounting to a reduction of capital be made, PRy g
superintendents, inspectors, mana ’e i (i Moo £ ih the sanction, if any, for the time being required by law; (s) may se¢!
P 4 pectors, gers 0 r 0 I8 0 © any other business, whether manufacturing or otherwise, thFh conﬂ“‘lw

n

bank for their devotion and zeal in the service of the bank o the company capable of being conveniently carried on 1
during the past year.—Carried. with its business, or calculated directly or indirectly to enhanc
of or render profitable any of the company’s property .or pat:s sél” T

U

Mr, G. H. Balfour, general manager, and Mr. H, B. Shaw, ke ol Tl ae oot ARG
assistant general manager, replied briefly on Kehidt of the stall, . L (ol Sie e dursikiih o i by anysueh f,d{' o
The scrutineers appointed at the meeting reported the fol-  draw, make, accept, endorse, execute and issue promissory ;ote;»e‘od,li:
er .
king

dertd

tlemen elected as directors for the ensuing year: exchange, warehouse receipts, bills of lading, warrants and ot
co?
he of‘”

lowing gen

Hon., John Sharples, Mr. John Galt, Messrs. Wm, Price, R. T. or transferable instruments; (v) To sell or dispose of the uf

Riley, Wm. Shaw, George H. Thomson B. L. Drewry, F. E. the company, or any part thereof, for such consideration as ..

X ’t W R J All M Bull S e 1 B‘ i B ) Tt A may think fit and in particular for shares, debentures or §€C““ thos®
enaston, y . an, . Bull, Samue arker, . . +  other company having objects altogether or in part similar toleﬂ’g'vfr

DuVernet, K.C., Stephen Haas, Lieut.-Col. John Ca.rson, F. W. the company, and to sell, improve, manage, develop, exchang® fth‘
pose of, turn to account or otherwise deal with all or any part othc ;:d”

Heubach.
At a subsequent meeting of the newly-elected board, the  Berw fae ’;fig‘s. At Eun conaua b A0 Tacdo al on 400 o oyt
B " ings cipals, agents, bailees, contractors, tru

Hon, .Tohn_ Sharples was ?lected.honorary preSIde‘nt, .Ml‘. J(.)hn and either alone or in conjunction . with others, and to do al s:;ovcﬁ
Galt; president; Mr. William Price and Mr. R. T. Riley, vice-  (hings as are incidental or conducive to the attainment of the ]imi'cdr
pres1dents, jects; (x) The powers in each paragraph are to be in no wigk ther P’:h’
F. W. S. CRISPO, Secretary. restricted by reference to or inference from the terms of any %gho":,ﬂl
araph. The operations of the company to be carried on thTOM,cd ioh
Dominion of Canada and elsewhere by the name of ‘‘The A rs‘di'éij.
Company, Limited,” with a capital stock of seven million domcé"l’m‘

into 70,000 shares of one hundred dollars each, and the chief Plﬂ’e Pro

Dated at the office of the Secretary of State of Canada, t
of December, 1912

| LEGAL NOTICE || gl o e

THOMAS MULVEY, i

%4
Under-Secretary of

THE A. MACDONALD COMPANY, LIMITED. 242 : N
PUBLIC Notice is hereby given that under the First Part of chapter 79 BICKNELL, BAIN, STRATHY & M“}CKEL-CA 5 ;
of the Revised Statutes of Canada, 1906, known as ‘“The Companies Solicitors for IMITED«
Act,” letters patent have been issued under the Seal of the Secretary of THE A. MACDONALD COMPANY, L
State of Canada, bearing date the 7th day of December, 1912, incorporating /

Harry Riley and William Robert Anderson, law clerks; John Fraser Mac-
Gregor and William Hamilton Walter, accoun;ants; and Ezerett Bristol, ;
student-at-law, all of the city of Toronto, in the Province of Ontario, for

: g s HOLLINGER GOLD MINES

the following purposes, namely:—(a) To carry on the business of whole- 10
sale and retail merchants and for that purpose to import, manufacture, —_— thcrﬂ ;
buy, sell, produce and deal in all kinds of go'ods,' wares and. merchandise, The circular sent with the monthly dividends at 9hﬂf.°'
including groceries, provisions, bread, flour, biscuits and farinaceous com- of 3 per cent. on capital stock, or 15 cénts i Shareatosaﬁ i

pounds, hardware, dry goods, leather goods, canned goods, farm, garden i 5 D
and da’iry produce, spices, condiments, pici{les, jams, jellies, preserves, holders ‘of the Hollinger Cobalt‘ Mines, Limiteds 3
table delicacies, fruits, sugars, syrups, meats, live stock and dead stock, part :— ued ufo‘ {
products of the sea, lakes and rivers and other articles of commerce; (b) “Compar : s 4 188’ 2
; ! ed with the provisional statement, 9?
T truct, re, hold, let and sell elevators, stor h s, mills, b 13+
b P S Doy vt et i October 26th. the statement shows a profit of 94’25(9 Wt

factories, bakehouses, shops, buildings, machinery and appliances; (c¢) To L 9 {ng
manufacture and deal in cans, boxes, baskets, jars, cartons, containers, the perlod October 27th to November 30th. he P 1 ;ewg‘,
labels and all kinds of sundries 1jmd suppl}iles for canners, manufacturers reallv somewhat greater for this p'eriod, but actllat aﬂd !
shippers and dealers; (d) To esta lish warehouses, stores, agencies, depots . . . lan i
and other markets for carrying on the business of the company; (e) To from the smelter_s and‘-certaln COI'I:eCtlonS lnfpthe ﬁgﬂtﬁﬂ
counts payable, involving a rteadjustment O ust

acquire, maintain, operate and carry on warehouses, stores, cold storage 3 ! ] ¢ (
warehouses, elevators, mills, factories and other plant and equipment; (f) Ccause a slight reduction to appear in the proﬁtS- ubje%d

o B ot g e P gpierwas, gus holl xenl” Repe Ty MANA Bike theot fnadisl e o4 are TS0
s ’ ] L . . o .
and interests therein, and to build upon, develop, cultivate, farm, settle ad]uStment’ p_artlculaﬂy_m connection with the
‘and otherwise improve and utilize the same; (g) To construct, acquire, values of. bl{lllon, pre_clmtates, slags, etc. S o
own, manage, charter, operate, hire and lease all kinds of steam and “Work in the mine progressed satisfactorﬂY, devel‘
sailing vessels, boats, tugs and barges and other vessels, wharves, docks, vember ISth and there were no disappOintmentS ¥ ﬂp@;
elevators, warehouses, freight sheds and other buildings necessary or con- : ’h q . £ 1 have bee " g{;
wenient for the purposes of the company; (h) To acquire by purchase, ment or in the pro uction of gold. It 'WO'll']d i
b sible to maintain the output of wold, (in view © ro® 90

lease, hire, exchange or otherwise any rights or privileges which ma; be .
necessary or useful for the carrying on of the business of the company; strike), had we chosen to draw the broken Or¢ mine ‘

(i) To construct or acquire by lease, purchase or otherwise and to operate x the
works for the production, sale and disposal of steam, electric, pneumatic, I};afitlyhﬁnls?ed stopes, but this V.V0u1d 'havc; pUtthat the-sly. "
ad shape for future work, and it was decided t& a1t 1

ihydraulic and other. power or force, and to produce, create, develop, ac- _ ora?™ 1
quire by lease or otherwise, and to control and generally deal in and use, holders’ best interests would be served by temp-videﬂ e
lu!ell, lease, or otherwise «fil.spose of suchd steam, electric, pneumatic, ducing the output to a pOint which would meet d W tk?”y
ydraulic and other power for any uses and purposes to which the same s : % mn 0o
are adapted, provided always that the rights, privileges and powers here- qulre.n.lents and at the same tm}e keep the mlnf’; of ?:k 10
by conferred upon the company in this paragraph in acquiring, using and condition. We are , now getting the new fo Y pa
disposing of electricity, when e}):cr?lscd ou:lside t?e property of the com- gTound men organized and in a few weeks will 3
pany, shall be subject to all the laws and regu ations of the provincial pormal worki conditi 22 A
B municipal aathorities in that behalf; (i) To apply for and maintain, HIg Condiitae
register, lease, acquire and hold or to sell, lease and dispose of and : bj
.grant licenses in respect of or otherwise turn to account any patents of in- i 2 S ok,
28Kl
pert, ine’:
e Pﬂﬂbﬁ”,
€ 1

.vention, improvements or processes, trade marks, trade names and the like Py : 4 A
: Objection has been raised at Prince Al

.necessary or useful for any of the purposes of the company; (k) To lease,

-sell, i&mfptove, manufacturtlel, dfevi\lop. exchange, t;rn to accfount or other- several large property holders and owners of th thﬂﬁ

-wise dispose of any or all of the properties and assets of the company ‘ S !

for such consideration as the company deems fit, including shares, deben. large l_)lod{s as to the present ﬁr? insurance ra bé P ath'* v
on which thev are established being claimed tO, ors tak®

.tures or securities of any other company; (I) To enter into any arrange- LUCy €
union of interest, co-operation, joint adventure, and an agitation is on foot to have the underwm de
ade:

yment for sharing of profits,

sreciprocal concession or otherwise with any person or company carrying on ter u : . §ic

or engaged in or about to carry on any business or transaction which this o e it Sic TP % e(f i':[' #ﬁ

company is authorized to engage in or carry on, or to amalgamate with 1. . aS5 w

any such company; (m) To acquire by purchase, concession, exchange or ‘ Confederate }wenty dollar b!n’ are being %urce' g" f
toria, and detectives are watching for the 5% th 4@1’

other legal title the good-will, property, rights and assets and assume the n .duflﬂg s Y
blaci;

fiabilities of any person, firm or company transacting any business similar  valueless slips of paper issue out ?‘,’is
to that conducted by this company, together with the buildings, stock-in-  \ar in the %nite(%) g(:at . ld 'by the‘s.n blue b%}i’d
¢rade and assets generally with such business, and to purchase, acquire 2 P % c have a plal of thet]‘ # o
and hold the stock or shares of stock in any other corporation carrying twenty printed in large letters. The face, pla Cﬁﬁ’
on business similal{) to that ‘wh'Ilch tt}‘:h tco!m:oa:;vy'mfst hedr.eby tz.‘uthoﬁzgd_ to pink, usually faded almost white, and there 154 theb&é;bﬂ
carry on, or any business similar thereto, no standing the provisions : i e’
_of section 44 of The Companies Act, and to pay for the same wholly or in aCl(’iOSsnE};e ,le{;’ en(!‘ A picture ,'Of g bulldmfner X i
_part in bonds, debentures or other securities or fully or partly paid shares 2a0d a n’s head in the lower right hand co

»of the company, and to sell, lease or otherwise dispose of the same or marks,
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DEBENTURES FOR SALE

DEBENTURE TENDERS

TOWN OF KAMSACK

S
faled tenders will be received by the undersigned up to

Jan
(a) ";:Yoéi:teemh, 1913, for the purchase of :—
tL 4 r-oo Hospital Grant gebenture bearing interest_at
Stalmate of 53 %, repayable in five equal annual in-
€nts of principal and interest of $468.35 and pay-
¢ at the Capadian Bank of Commerce, Kamsack,

(b) 35’000.00 Ro
at the rage

Bstalments
Payable at ¢
Sask,

ad improvement debenture bearing interest
of 5% %, repayable in fifteen equal annual
of principal and interest of $498.13 and
he Canadian Bank of Commerce, Kamsack,

l¢) $2
0’ . .

i ra;:)°'°° Town Hall debenture, bearing interest at the
mentOf 5% 7%, repayable in twenty equal annual instal-
able S of principal and interest of $1,673.60 and pay-
Sask 4t the Canadian Bank of Commerce, Kamsack,

A ebe s e
B es 16 bear interest from date of issue of
Teng
0 e ; ; y
fthe ‘Sthrs_]:gllll be opened at cight o’clock on the evening
ar
e high Y, 1913,

€St or any tender not necessarily accepted.

A. A. CRAWFORD,
Secretary-Treasurer.

KamSac

6th k, Sask,

L]
December’ 1912,

TENDERS FOR DEBENTURES,

The Board of Trustees of the Calgary School District
No. 19 of the Province of Alberta, invites sealed tenders for
the purchase of :—

$25,000 School- Debentures, principal repayable in 10

equal consecutive annual instalments, with interest
at 4% per centum per annum.

$950,000 School Debentures, principal repayable in 40

equal consecutive annual instalments, with interest
at 4% per centum per annum.

Tenders, which must be addressed to the undersigned,
will be opened by the Chairman of the Board on Tuesday, the
14th day of January, 1913, at 8 p.m.

A. T. JEWITT,
Secretary-Treasurer.
City Hall, Calgary, Alberta.

TENDERS FOR DEBENTURES

Sealed tenders marked “Tenders for Debentures,”” will
be received by the undersigned up to 3 p.m. January the
25th, 1913, for the purchase of $50,000 debentures, repay-
able in forty equal annual instalments, with interest at 5
per cent.

This issue “is for the purpose of purchasing site and
erecting thereon a four-room school.

The highest or any tender not necessarily accepted.

EDW. J. BAKER,
Secretary-Treasurer.
The St. Agnes Roman Catholic
Separate School District No. 22, Moose Jaw.
December 21st, 1912.
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three cents per word each insertion.

CONDENSED ADVERTISEMENTS

each ttisements on this page will be accepted hereafter at the following rates :—
“‘Agents or Agencies Wanted®
A minimuym charge of 50 cents per insertion will be made in each case.

*‘ Positions Wanted” advts. one cent per word
advts. two cents per word each insertion; all other
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lntoness trai‘nglsﬂlp.“ Young Bank Manager, with thorough EIRST-CLASS FIRE INSURANCE MAN with canvass-
Xf:irﬁ.?sagners ipg angviuclcessful ,clve‘?n record is open to eontflil‘ ing and rating ability; one capable of taking charge of
d g00d . .veral years’ Western experience. Only : i .
tegg Boxof Standing ang with Somc PR B S ke office preferred. Apply qu 133, Monetary Times, Toronto..
\ L The Monetary Times, Toronto,
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Vary, VAN M
Dantgent desirAe :‘AQFB-—Experienced Manager of Loan De-
F?ur ?Ipt in Sae POsition with company opening a Loan De- S Y S ' I l E M
T"hes hOuSand atchewan, with office at Regina. Salary
2k Tont 00: ars a year. Box 123, The Monetary is 2 modern method of keeping an
» Untario, accurate record of your business.
hearviATEH e :)z‘iath: pr?per sgsttpm. y(f)u are in ?:fposition to know
i xact con irs, time.
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B‘ll Dars-req‘iirede{) Power of about 2,000 horse-power. This WE ARE SYSTEM SPECIALISTS
oy I3‘tl(:lll;;,rs s y manuf.acturers of carbide. Kindly give and simplicity is the keynote on which we work.
s M°netar to ‘ IO‘Catmn, head in feet, &c. Address, Think it over, and ’phone us. M. 7665,
‘ ¥V Times, Toronto.
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_"AY¥or and Council,

Auditors and Systematizers
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* CABLE RATES REDUCED

'Ted The By S

Yoy Ctio titish p

Wi, 1S OStmaster-

Doy 10np, dliﬁdcable s er-General announces some further

W . The rate for deferred telegrams to
%lpagg for mac. (e United States will be reduced by 134,
tﬁet*ratédlrect to tges Sent via the Anglo-American Cable
In_swill S f°l'-day € United States, and the Western Union
Qaghe c'asalso be regnd Week-end cable letters to same coun-
¥ 2dy S¢ of uced, and the periods of delay decreased.

Mo S A Cah] <
‘heds to Dithe 1100 letters, the rates for places in the east of

Qay:;°°ﬁgs"» for Rited States will be reduced from 6s. for 21
ter,

and instead of being delivered on

‘day alfg Worrds,
g €T their despatch will reach addresses the

o T s e

The new rate for week-end cable letters will be 4s. 6d.
for 25 words, and be delivered on Monday instead of Tuesday,
as at present.

The rates for both classes of telegrams to other places
in Canada and the United States will vary according to the
distance.

A service of week-end cable letters will be.inaugura}tgd
with Australia, New Zealand, the South 'African Unmn,'
Rhodesia and Nyaasland. The charge for week-end cable
letters to Australia and New Zealand is 18s. for 24 words and:
od. for every word beyond this limit. This rate will mc}mdﬁa
the charge for delivery by post from the offices of the cable
companies in Australia, New Zealand and South Africa.
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£ | UTILITIES COMMISSION AND TRAMWAYS PULPWOOD EXPORT RESTRICTIONS
COMPANY REMOVED

Four

Montreal is Watching With Interest What Appears Quebec Government Has Changed its Attitude—
to be a Test of Powers Big Companies Will be Favorably Afiected

Monetary Times Office,
Montreal, January 1st. Montreal, Januaty

-
-‘?é’j : For a long time past the city has looked forward to the The change of face of the Gouin Government Concefnwec
g | Montreal Tramways Corr_lpany and the munmicipality getting the export duty on pulpwood from the province O ueb!
together and straightening their differences. The delay has mot received much comment. Perhaps the cegtreet” bas
E | which cccurred following the acquisition of the company by no particular view on the subject, being contented t0 set ¢
! the present control was considered natural, owing to the re- number of stocks develop activity and strength as 2 “coq
organization and new financing to be accomplished, but it of the change. Praise was showered upon the Quebec Go

| _ Monetary Times Office, 4
18

#
1

Ls

| was not supposed that negotiations with the city would be ernment when Sir Lomer Gouin announced. the policy of g;
} drawn out later than 1911. Now that 1912 has passed into hibiting the export of pulpwood cut on Crown Lands. “4.
| history and 1913 has begun, and matters do not appear to. tain pulp and paper interests had for a long time beed we
have advanced, one of the local dailies has taken up the agi- ing to bring about the decision by the government. pat
tation and is finding good material regarding the long delay stated that the United States was short of pulpwood and

and the resentment on the part of the citizens. 'A most im- Canada held the key to the position,
portant point is to fix the responsibility, and this, it would
What Was Argued Should Not.

Canadian

!

‘ seem, is mot easy to do. thel!
Request for Information It was declared that Canadians permit the export of rted
. natural resources, more especially when these were ex o

Tragwsws Jgitm r:ceugedf frlot'ﬂ(l) Q;ebe‘c__s::eutls to Piacesothe in a raw state to furnish employment to thousands % ot
ays pany in fault on one point at any rate. Some  ployees on the other side of the International bounda omP“‘
c

t time since, the Public Utilities Commission of Quebec pro- he effec : : :

!_ vince, requested the company to furnish it with certain in- ;’I;ileis in ttheo%ﬁfedpoélfgt’es otoltcggse Ctlgl%zi’a;;ou;r er ‘g;:
t formation. This, it seems, the company has failed to do. manufacture of paper could be carried on at a muc I at
i The result is that the Commission’s president, Lieutenant- cost than in the United States It would now appe i

l Colonel F. W. Hibbard, has issued an order calling upon the the regulation has not worked @Rclims axiisctad
il company to appear before the Commission at Quebec on X ; : p g de Jigt*
“ Wednesday, and show cause why it should not be held in de- The policy of the United States—which was m2 Toe
| fault to comply with the order and why the commissioners of at the time as being ineffective—really appeats % el
should not take steps to obtain the information and details fly in the ointment. The action of that governmentfa,ctu”d
as it is by law authorized to do, and at the cost of the com- ted the import into the United States of paper mant Jaced ¢
in Canada from wood grown on private lands, but D o0

pany. The original order was issued by the commissioners £
g ¥ duty against that produced from wood grown 0}‘;‘ 4 pec?
d ha

on October 8th, it having been decided to conduct an enquiry d
into the affairs of the company with the object of bringing Lands, because the export of Crown Lands wo0C " o
to an end the present situation. In November, the date by prohibited by the Quebec Government. The result ‘ZantaE"
which certain details and information was to be forthcoming, the owners of the private lands received all the 2C 4 ot
was extended till December 2nd, the enquiry being fixed for inasmuch as wood from these lands could be expol’ Ny
: January. the United States-and the paper made in Canada fro% s
i grown on these lands could also enter the United Statebe e
Powers of Commission. of duty. As for the Crown Lands wood, it could 19 “cs®
The commission has power to enter upon and take pos- ported as wood and if it were made into paper the papea 0%

session of any portion of the company’s property, and may under a tariff which placed the manufacturers of it 8% n;ud‘
take over the direction of the company’s functions and em- siderable disadvantage as compared with those who
ploy or dismiss the employees for such

time as may be neces-  paper from private lands wood.

: FXPORT&—COUNTRIBSATO WHICH Expom‘;m

sary to obtain the required information and the costs and €Xx-  grder-in-Co e ‘

penses of this proceeding shall be at the discretion of the s unt.zil Passes!. whiCh 'hs

e i An Order-in-Council has- now been passed by esst :’

2 The present situation is all the more interesting because gﬁ%(xfn;e;t;;?:oﬁﬁih;‘;e r}:x?gti reffl%"gd, m paﬁt’{?;ited 5%

230 it, to an extent, places the commission on test, considerable  “anter free Fouc g L p“ﬁ “tg’em t enﬁoned a8 o

G criticism having been levelled at it from time to time Ib . Teiocd Bl Whew mora<1: mpamles thaveL €0 n}g Price gt

looks a little as a trial of strength between the company and thers th}; Wa ae anzla l,(nartlléleg Bel ?’grm;:;. e;; ;—Iere‘lf 65

i the commission. Montreal is looking forw_ard with much in- 5 oaid e my %he pcapear m;nifa:tfgd ag‘y tl}?'eée cogll::ntbe

og :greztu :(c)ozsxf: v?r,illllatb :nswer the company will make and what will come un ek it whith pitwidee tie ant ;g wood

3 28 e . United States, the order prohibtiting the export O #

=S\ cut on their limits having been removed.
Ay CANADIAN BANKER KNIGHTED Rrmbss Rl e

¢ «Few can realize the amount of good he is doing the Do- SOME COOD ADVICE it

2 0|7 minion while ably discharging the duties of his high office,” b e TS Rev. 1’a )

?%5 was a well-known statesman’s summing up of the services : uring .the course of an a:ddrxess in Toronto, e o

b rendered by Mr. F. Williams Taylor, who has received the .‘ill?al lGa!idlel;,. said f:——“'1‘11115 lesx Canada;i"s growmgumdfed;ﬂ'

- onor of knighthood, among others in the New it is also her time of peril. ‘The expenditure of AV el

5 well-deserved honor . o millions of borrowed capital in great t1."¢1nscont1neﬂt . eﬂ‘y

Year’s list. :
Sir Frederick commenced his banking career in 1878 and  ways and other public works has produced great I;nd ;c.‘ge
rose step by step until in 1905 he was appointed acting man- It has made the people rich, and they are laVIShve bec®yy
ager of the Bank of Montreal in London, and in the next vagant in their spendings. Manufacturers 3f m;tuﬂ’s eal'b
vear assumed the managership. ~Last year he was awarded Wealthy, and great multitudes have made large “ipe @
the gold medal of the Society of Arts for His comprehensive real estate gambling without adding anything t0 o
of the country. Gaﬂ‘b
Coﬂ'
1150’

paper on Canadian banking. His recent address on Canadian o
loans in London, printed in detail in a recent issue of The «The fever of speculation is rife,” PrinciP ot

Monetary Times, received much publicity, and added consider- ~ went on. “Qur young men are unsettled. They 5: of 2y
ably to the confidence of English financiers 1n the stability of tent to give years to the mastering of some tra‘}orej L
the Dominion. ful profession, and multitudes of native and e Coul}gu Mg

Sir Frederick has been a alike have no other thought than to exploit cogf;t}ﬂ Jul"

frequent aad esteemed contribu-
wealth, They are intoxicated with the wine O  Glf#™

sor to the columns of The Monetary Times, and an exhaustive ; i
.and instructive article from his pen will appear in the annual  Prosperity, hardened by covetousness, and ost # i
~number of this journal next week. Sir Frederick has received gence. wuch f
; host of admirers and friends both in “Tt is no easy task to reach their hearts and ® tend"‘bf

..congratulations from a
«Canada and England. consciences. Never did this country call SO mdeceive 0%
Canadian journalism has received imperial recognition now for men of leadership, men who cannot bé “ %4 pr0 »‘J ;
with the knighthood bestowed on Mr. J. S. Willison, editor- the glitter and glare of materialism. The cquﬂfxicaﬁogé o

-in-chief of the Toronto News. The Canadian legal profession - ity is exhilarating its people to a degree 0 into ok G @g
was also included in the high honors, the recipient being Mr. you who have come to share with us the great ‘;;;ome‘ o,(;
&. R. Angers, a well-.known Quebec legislator, .who was allotted the Church in Canada are especially W€ the %
knighted Sir Auguste, is also a director of the Credit Foncier. Canada needs the best preachers and teache -
"Sir James Whitney becomes a K.C.M.G. country can spare.”

bt : %
RIS E 9= COUNTRIES  FROM WHICH IMPORTED

UnitedRingdom ... ........ .

: 1
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and Outlook Number

{ This jssue will contain a full statistical and general review of

the past year, and a comprehensive survey of possibilities for
the coming twelve months. Accuracy and completeness have
not been sacrificed to a desire to appear on the first day
of the new year. The Monetary Times Annual has no
estimates for 1912; it prints the actual figures, and is complete
in every sense of the word.

( The leading feature is a series of articles especially written

for this issue by representative residents of Great Britain, the
United States, France, Germany, Holland, Denmark, Japan,
Argentina, and other countries. These stories and their
editorial preface show how Canada is elbowing its way into
the international arena.

q The Premiers of the Dominion again contribute a message

respecting the past year, and the outlook for 1913 in their
respective provinces. Amongst the numerous other prominent
contributors are Sir Edmund Walker, Sir Edmund Osler, M.P.,
Honorable W. H. Hearst, Professor O. D. Skelton, Mr,
W. R. Lawson, of London; Sir William Whyte, Mr. N. W.
Harris, of Boston; Sir Frederick Taylor, of London;
Mr. Henry Clews, of New York; Mr. A. Barton Hepburn, of
New York; Mr. George E. Drummond, Mr. C. R. Hosmer,
Colonel Sir Henry Pellatt, Mr. R. S. Gourlay, Sir George
Ross, Honorable J. Barrett, of Washington; Mr. J. L. Engle-
hart, and Honorable P. T. McGrath, Newfoundland.

q Every phase of Canadian finance, business and general

development is covered adequately by special contributors and
‘by staff writers, This issue is of immediate interest and of
permanent reference value.

v “YOU WILL FIND IT IN THE MONETARY TIMES

Single Copies 50c.

 |THE MONETARY TIMES
Z ‘»_'TOromo Montreal ~ Winnipeg ~ Vancouver  London, Eng.

Monetary Times Statistical Review

k NEARLY 300 PAGES-—READY NEXT WEEK

ANNUAL”

Special price for quantities
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MORTGAGEE’S SALE

150 acres deep water frontage in Vancouver Harbor, on
‘Tuesday, 21 January, 1913, at Vancouver, by auction. Offers
a splendid opportunity for a gilt-edged investment. Full
particulars from J. J. Miller, Auctioneer, or Bond & Sweet,
Solicitors, Crown Building, Pender Street, Vancouver, B.C.

LA BANQUE NATIONALE

On and after Saturday, the 1st of February next, this
bank will pay to its shareholders a dividend of two per cent.,
being at the rate of eight per cent. per annum, upon its
capital, for the quarter ending on the 3ist of January mext.

This dividend will be paid according to the list of share-
holders of record on the 16th January next.

By order of the Board of Directors.

N. LAVOIE,
General Manager.
Quebec, 17th December, 1912.

CANADIAN PACIFIC RAILWAY COMPANY

ISSUE OF NEW ORDINARY CAPITAL STOCK

For the purpose of taking a record of the Shareholders
entitled to receive the rights to subscribe to Sixty Million
Dollars additional Ordinary Capital Stock of the Company,
the Common Stock Transfer Books will be closed in Montreal,
New York and London at three p.m. on January 2nd and will
be reopened at ten a.m. on January 15th, 1913.

By order of the Board,
W. R. BAKER,
Secretary.
Montreal, December 20th, 1912.

-

NOVA SCOTIA STEEL AND COAL COMPANY,
LIMITED

DIVIDEND NOTICE

A Dividend of two per cent. on the Preferred and one
and one-half per cent. on the Ordinary shares of the Company
for the quarter ending December 31, 1912, has been declared
payable January 1sth, 1913, to shareholders of record Decem-
ber 31st, 1912.

BY ORDER OF THE DIRECTORS.
THOMAS GREEN,

DIVIDENDS AND NOTICES _

THE SOVEREIGN BANK OF CANADA.

g of
Notice is hereby given that a Special General M“::ﬁeld
the Shareholders of the Sovereign Bank of Canada Wil*'
at the hour of Twelve o’clock noon on 13 '

TUESDAY, THE FOURTH DAY OF FEBRUARY, l-?dinl"
at the Head Office of the Bank, g30 Traders Bank Bmsid‘"
in the city of Toronto, Ontario, for the purpose O coneie
ing the present position of the affairs of the Bank.

By order of the Board.
F. G. JEMMETT, o

General Manag®

/

THE ROYAL BANK OF CANADA
ANNUAL MEETING

f 1

The Annual General Meeting of the Shareholders :d for

Royal Bank of Canada for the election of directors &gk
other business will be held at the Head Office of threy
in Montreal, on Thursday, the 9oth day of Januafy
The chair will be taken at 11 o’clock a.m.

' E. L. PEASE,

General

Toronto, 11th December, 1912.

Manﬂ‘ﬂ i

Montreal, November 3oth, 1912.

MAPLE LEAF MILLING GOMPANY, LIMITE?

"DIVIDEND NOTICE

set’
Notice is hereby given that a dividend of one 22 :h pre
quarters per cent. (13 %) has been declared on it
ferred Stock of the Maple Leaf Milling Company: Januﬂfy
for the quarter ending January 4th, 1913, payable /=i
18th, 1913, to shareholders of record of Jamuary 4tI613,m
“Transfer books will be closed from January 4th,
January - 17th inclusive.
By order of the Board.,

ck
1 OARIgecrefm'
/

THE CANADIAN BANK OF COMMERCE

f !
The annual general meeting of the shareholdef?ngsg "iou{
Bank for the election of directors and for other busi® g
be held at the banking house on Tuesday the 14t
January next.

The chair will be taken at 12 o’clock noon.
By order of the Board. : D o
ALEX. LAIRUL, g8

Cashier. General 3
New Glasgow, N.S. Toronto, 20th November, 1912. /
‘ ——
NATIONAL LAND AND FRUIT PACKING COMPANY flz’ooo

IN TROUBLE

English capital will not welcome the news of an order
authorizing the winding up of the National Land, Fruit and
Packing Company, Limited, which was granted at Toronto
this week, while Mr. G. T. Clarkson was appointed interim
liquidator. The company, which had offices at and a ware-
house and factory on Fourth Avenue, Mimico, had authorized
capital of £250,000. I 3

It was formed in 1910 ‘‘chiefly for the purpose of pro-
ducing and marketing apples grown in Ontario, and for this
purpose acquired established orchards containing over 140,000
bearing trees, constituting what is believed to be the largest
apple producing property in the world under one ownership.’’

“Every pound of apples,”’ said the prospectus, ‘‘is com-
mercially valuable in some form when apple growing is con-
ducted on.a large scale under one management. The com-
pany propose to establish a number of manufacturing plants
close to each group of properties, and all apples which are
not marketable in the ordinary manner will be sent to these
factories and treated by evaporation or other processes. The
by-products, such as peelings, cores, etc., are shipped abroad
and sold at good prices. Evaporated apples find a ready sale
in practically all markets, especially in Western Canada, at
prices which result in almost as good a net return to the
company as from the best green apples when exported and
sold in the usual manner.
will also be realized from the production of cider, vinegar
and pulp waste. The importance of utilizing this otherwise
waste product will be appreciated from the fact that the com-

Substantial additional revenue ° { ula
. Avenue, in the heart of the most densely polt’)

pany expects to treat by manufacture upwards ©
of apples this season.’’ ndoB gc
In June, 1911, the company offered in the LO ef‘;’zﬁt

g

of!
ket 150,000 7 per cent. cumulative participating ;{et pfoﬂ‘
shares of 41 each. The prospectus estimated the that e
on the first season’s crops at £43,517, “‘or MO® 4, “‘?°
times the amount required to pay 7 per cent. 08 o5
of the preference shares.” ; Mg

The directors and officers of the company 2% jon ‘I’c;
H. Pollman Evans, Toronto, president; presiden ide?

t
_prestos
A.ssuranqe Company. T. Rolph, Toronto, vice-P) B

vice-president the Home Life Association of Can@d aof" a0
George E. Foster, M.P., Ottawa. D. A. Burn% -
president Imperial Loan and Investment 'COT,npaIgexnbchof'
ada. W. M. German, K.C., Welland, Ontario: =gl

Dominion Parliament, County of Welland. Com?

K.C., Winnipeg, director Acme Loan and Saving® R

and G. L. Campbell Dauncey, London, England:
——ea-——

R
Arrangements have been completed under: Wh;h Co;ggt
tory for the manufacture of women’s ready-’“"wet will *ipe
goods will be established at Edmonton. The Plands atd‘(ﬂ
on a small scale, employing only about fifty hags m"wﬂ
commencement, but will be equipped with the ™ ‘é,ﬂ’

machinery and appliances, and the promoters ha¥gyi 290

confidence that -the business will develop raPidly'f.N%%oﬂ

property has been acquired in the neiqhbofh'oo‘i] toed fod

) ; ertG i
of thq city, and the necessary building will b€ at
speedily as possible.

3 Hg,

On
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OMINION GOVERNMENT SAVINGS BANKS
atement of the Balance at Credit of
Depositors on Nov. 30th, 1912.

POST OFFICE SAVINGS BANK ACCOUNT
(0CT., 1912).

Deposits . | Withdraw-|Balance on
BANK or D;I‘o;ailts als for 30th Nov.,
Nov., 1912 Pos Nov., 1912 1912,
\\\\ ;
‘ .“"i:"t:pa 1= $ cts. 8 cts. $ cts. 8 cts.
ipeg. ,
S 4,743,00| 682,721.95 21,602.16| 661,119.79

39,868.00| 1,127,234.37 58,053.44| 1,069,180.93

21,818.00| 2,102,247.39 57,095.24| 2,045,152.15

2,237.00  239,950.91 2,624.31|  287,326.60

. 77,692.81| 5,701,188.85 77,553,87| 5,623,634.98
............ 33,768.11 170.65 33,597.46
4,043.00] 384,801.08 7,653.26| 377,247.82
120.00{ 128,887.72 L707.99| 127,179.73
3,852.74|  147,293.20 2,775.73|  144,519.47
1,005.00| 120,931.21 1,070.92| 119,860.29
34,062.40| 2,407,537.55 27,216,40, 2,380,621.15
4,211.00] 264,765.81 5,406.4 269,359.33
4,424.0C|  432,755.34 5,110.08| 427,645.26
903.06|  117,321.57 4,119.27|  113,302.30
1,684.38| 216,173.04 3,080.54| 213,092.50
822.00 90.657.71 840.32 89,817.39
600.06) 123,516.61 858.52| 122,658.09

200,086.36|14,372,052.42|  276,837.18|14,095,215.24

Dr. CRr.

$ cts. $ cts.
WiITHDRAWALS during .
BALANCE in hands of the Minister the month.......... 1,285,579.90

of Finance on 30th Sept..1912,[42,661,908 96

DeposiTs in the Post Office Sav-
ings Bank during month....... 953,707 .44

TrRANSFERS from Dominion Gov-
ernment Savings Bank during
month :—

BRINCIPAL v s h e s
| INTEREST accrued
from 1st April to
date of transfer...

|

|

TRrRANSFERsS from the Post Office }
Savings Bank of the United |
Kingdom to the Post Office
Savings Bank of Canada...... 16,724.61
INTEREST accrued on Depositors
accounts and made principal
on 81st Marchiseiovoasosvasss

BALANCE at the cyredit
of Depositors’ ac-

D2 sesknaivy 42,406,934.88

INTEREST allowed to Depositors
on accounts during

10,173 77

43,642,514.78 43,642,514.78

sta .
"‘“‘“tpshpwing Receipts and Shipments of Grain at Fort William and Port Arthur for the
eriod from September 1 to November 30, 1912, with comparisons for 1911

RECEIPTS 1911-12

\ Wheat

SHIPMENTS 191112

Oats Barley | Flax Total | Wheat | Oats Barley | Flax Total

N S

Mgnn:l};of Septemp, Bush, Bush. Bush. Bush. Bush. Bush, | Bush. Bush, Bush. Bush.

Yongj, of Octobey, g, 012. - | 349,239 891,647 188,250 172556 4.242,692 || Month of September, 1912. ..| 3,255,193 L347474| 313,908 368255 5,484,830

NOvember lg ...... ‘23,480.760 3,245.982| 1,475.997| 1,189.847| 29,392 586 Month of October, 1912...... 17,430,386| 1,542,074 945,196 637,022 20,554,678
Total, the, » 1912, .., | 27,583,511 7,547,607 2,227,964| 8,122,205| 40,481,287 Month of November, 1912....| 29,387,576) 6,509,965 1,995,058| 2,769,655| 40,662,254
'ee T e— I

Mth of g, months, 1912, | 54,551,510| 11,185,236| 3,892,211| 1,454,608| 74,116,575 Total, three months, 1912.. 50,073,155‘ 9,599,613 3,254,162| 3,774,932| 66,701,762
nth of cCPtembey 1q _

N octobe . 1911... . 5,674,405 570,784 193.399 b B T B B R R e AR 1 LA AR e e S T [ s daaraaiun s Rye 3,964 .. ........
L i 19,320,428| 3,159,222 626,273 256,950 23,362,873 || Month of September, 1911..4 | {56565 " ggb 3791 110,498) © 10.963| 5,478,049
- Mbep, 1911 ; } S R K Pl b I Ryesoé,é‘zg e Month of October, 1911 .... | 14,780,210 1,608,810 307,696 54,8? 16,751 688
10tq) ,951, 4,124,050 986,869 4 27¢ ,855,877 } .............................. Rye 5,081| ... ......

S = e Month of November, 1911... §\'55 51556515 701 577| '1,101,058| © 553,165 98.676,672

' R bl R Sl s, ) e -3 78 1 ) R
44,936,389| 7,854,056, 1,806,541 1,071,082 55,669,191 Totalathree monthe: ROVL0 0L laadiban Bl L WS e Rye 6,087] ..:c000ui
\ ) | 41,456,247 | 7,302,i69) 1,510,252|  623,064| 50,906,409

N
ND UP BRITISH PACIFIC COAL COMPANY

Q Stor ;

ofoatlhc()mpalllg Meeting of shareholders of the British Pacific

thet = directm.wa held recently at Vancouver, when criticisms

touomeeting ale were not wanting. The purpose for which
Ws:— © Was. called was stated in the official notice as

¢
Bgg,That g4 .
th::’dln:gly’ :hli desirable to recomstruct the company and,
DointF'ederic R?‘ the company be wound up voluntarily and
S| Yquigpy: Camphe], accountant, be and he is hereby ap-
i Ot for the purpose of such winding up.
:01‘;39111; t?et said liquidator be and he is hereby authorized
gy, Titish " © registration of a new company, to be named
Drgp, o ang art'admn Coal Company, Limited, with a memor-
of thired ang Wlﬁes of association which have already been
. Ompany h have been approved of by the directors
sy
Thay
g?m“d ttheedraft agreement submitted to this meeting and
q, of "8 Part made between this company and its liquidater
g th the g4 20d the British Canadian Coal Company, Lim-

“aat t Ot;l;gg Part, be and the same is hereby approved,
:ll lgrnt to geets liquidator be and he is hereby authorized,
® the Seemg,, wi&n 236 of the Companies’ Aect, to enter into
bige 'ith e:m' of the Such new company (when incorporated) in
. Uch i cﬂa} draft, and to carry the same into effect
AN ations as he thinks expedient.’’
‘Qt of '! Orrow o i <
i : { irector, explained that the company was

:'nly, hi5d7~fo°t cg:snslderable development work had been done
hh& aiat been ne:‘iut had revealed six seams of coal. A tram-
g Ot Aleq 7505' completed and a wharf had been built
hee:f"tes of th feet. The engineer had been at fault in
“‘t‘*t to Quch & ® cost of these two works, and the cost
o;%ted Ship, coal S't;nd what was expected. It was intended to
'leraq’ but the after the tramway and wharf had been con-
"oy eg,.:.he Congt; government inspector had stepped in and
led o Tuction of an air shaft before further mining

ére was no money available to construct

this shaft, and so operations had come to a dead stop. He
declared if the company could have shipped coal, it would have
brought in sufficient revenue to keep things going. It was
very difficult to raise money. The company was unable to sell
more stock, because some of the shareholders were disposing of
their stock at next to nothing.

The meeting was adjourned until January 11th,

e

SCHOOL DISTRICTS EMPOWERED TO BORROW MONEY

The following school districts have been authorized to bor-
row money. The particulars are given in order, name and
number of school district, amount required and name of secre-
tary-treasurer. ! i

Alberta

Lobley, No. 2,673, $800. F. Lobley, Lobley.

Blumenau, No. 2,294, $1,500. H. Martin, Stettler.

Borden, No. 2,685, $1,800. J. E. Ley, Bow Island.

Trochu Valley, No. 1742, $1,500. E. P. Hughes, Trochu.
Red Rock, No. 2,686, $1,400. Q. M. Sproat, Seven Persons.

Saskatchewan
MeCarthy, No. 1,014, $2,000. 8. Cleale, Brock.
Bristol, No. 1,123, $1,500. D. E. English, Gray.
Overland, No. 74, $400. O..C. Pohle, Overland.
Denehurst, No. 1,070, $2,250. R. T. Snaith, Brock.
Herschel, No. 1,304, $2,800. P. R. Plisson, Herschel.
Wollerman, No. 1,146, $2,200. J. Hockin, Salvador.
Springside, No. 1,148, $1,000. H, Turner, Springside.
Bengough, No. 978, $3,000. R, H. Russell, Bengough. .
Waldensian Valley, No. 743, $1,400. T. Baldwin, Cabri.
Craigmore, No. 1,178, $1,700. H, A. Hamersley, Luxembu‘rg.
Imperial Village, No. 559, $1,000. W. J. Rodman, Imperial,
Willowbrook, No, 681, $3,000. W. G. Meays, Willowbrook.
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MINING STOCKS

Cap. in| §
thou’ds| 3 Price
————| » | COMPANIES Jan, 2
Sub- | % 1912
scribed | g,
Cobalt
........ coliBailey .......| 85 8
2,000 1 | BeaverCon....|{.... ...
900 1 | Buffalo...... 15
2,600/ 1 | Cham.-Feriana| 25}« 25
500, 1 | Cityof Cobalt..| 40 39
5,000, 1 | CobaltCentral.|,, . .. .
8,930, 1 | Cobalt Lake...| 48% 43
1,000 1 | Foster... ..... 0 7
........ ey | Cifford <ol sl BE g
1,500{ 1 | Great Northern| 74 7}
.......... LkGodd e s TR 13
........ ...| Green-Meehan. K 1 1
2,500/ 1 | Hargraves..... H o7
7| 1 | Hudson’s Bay. b
3,000) 5 | Kerr Lake..... 2% 23
........ ...| Little Nipissing| ~
2,247 1 | McKin.-Darr’gh 198" 194
......... ..4|'Nancy Helen.. [ =~ .
2,500/ 1 | Nova Scotia...| '~ """
405 1 34
......... LN 2
2,600 1 23 22
1,685 1 | Right of Way 8 73
1,403|....| Rochester . 3 23
5,000] 1 | Silver Leaf & 3
1,50 1 | Silver Quee;

....| Seneca Sup’ e %5
1 | Temiskaming..

............ Wettlaufer .... gg 3?
Porcupine
+++| Am. Goldfields |.... ....
SR PER e
Crown Charter| 13 13
Dote. . oiviie 208 20
+++| Dome Extens’'n| 78 7
“FRIdoPRdD . e
| Foley-O’Brien.| .. ....
Gold Reef. . ..l .ot ueas
Hollinger ...... 1590 1565
«=-| Jupiter.. ...... 363 36
| McIntye .......[285 ....
Noneta, . Jevss bovvs s
+| Nor. Explort’'n|.... .... ;
«-+| Dome Lake....| 17 16’
++| Pearl Lake ....| 29 28}
«| Porc. Canada..|.... . .
Porc. Central.;| ... ....
+| Porc. Gold igtaie
Porc. Imperial. | 2§ 23
-| Porc. Northern |.... ....
Porc. Tisdale..|..,. -..-
P. & E. Dome 4 3
;. SN 82 T
.| Standard...... B v
+| Swastika ...... 103 107

United Porc, .. 2 3
++| West Dome....|....
-+ La Palme......
- Porc. Southern

STOCKS AND BONDS—TABLE
NOTES.

;a) Unlisted.

Canadian Consolidated Rubber
Bond Denominations, $100, $500 and
$1,000.  Steel Company of Canada,
$100, $500, $1,000. Sherwin Williams,
$100, $500 ana $1,000. Penmans, Ltd.,
$100, $500 and $1,000. .Canadian Cot-
tons, $100, 8500 ana $1,000. }Quarterly

Quotations for Coniagas, Crown
Reserve, La Rose, Nipissing and
Trethewey will be found among the
Toronto Exchange figures.

Quotations of Cobalt and Porcupine
Mining Stocks are those of Standard
Stock and Mining Exchanges.

Montreal Steel Stocks are cnmmonly
termed ‘‘ Switch”’ ange.
They are quoted al” I\L':trul bteel in
our tables.

All companies named in the tables
will favor The Monetary Times by
sending copies of all circulars issued
to their shareholders, and by notifying
us of any errors in the tables,

91Also a bonus of 10% per annum for
1911.

dend.

ntrul prlces (close ‘I‘hursdasy) ‘

furnished by Burnett & Co
Sacrament Street, Montreal,
Figures in brackets indicate in foot-
notes date on which books close for
dividends, etc.
4) Dec. 31-Jan. 17.
6) Jan, 2-22.
9) Dec. 31-Jan. 18.
(17) Jan.8-Feb. 5.
)18) Jan. 1-15.
(21) Jan. 18,
(22) - Jan. 1-16.

Capital and

Rest

AL
in thousands ﬁ B EORGNA i S’]g:
o Sales . - wee
g ) 9
' O 5 et = . : . 3 Price Price d“
£ 8 |Paid- R 2 S | Price Price Price |Week| Price 9 len
=85! est |0 % BANKS A | Jan.3 |Dec.26 | Jan.2 [ended an, | Dec.26| Jan. 2
ag | P = A1 ‘1912 | wvie 1918 |Jan.2 1912 iz | 1018 |8
1
$ | $/ 8|3 : 15| A
4,866( 4,806\ 2,774| 243|British North Am. ....| 8 |...  c.ofoeee covaliies vuiifoeenes )Y IR b G DR o fouas of 1 ¥
15,000| 15,000| 12,500/ 50|Commerce........ 10 |218§ 2175222 2214 49(218 215 (220 2194|222 -20. e
4,975| 4,978) 5,973| 100\ Dominion.. 28 ’343 23481238 ... 5 S y
5,000, 3,000, 3,500/ 100| Hamilton... . 103
3,000 3,000{ 3.000f 100|Hochelaga... ..
1,30, 1,294 450 100| Home Bank (u)..
6,758 6,602| 6,602 100/ imperial........ 220
6,758| 6,747| 6,410/ 100| Merchants Bank . 191
1,000, 1,000{ 1,250| 100 Metropohtan Bank
4,000{ 4,000 4,700 100|Molsons . <2051, ...
16,000{ 16,000(16,000| 100|Montreal .
2,000/ 2,000] 1,40C| 100/ Nationale -.....o.cveee| B [coce aousferns sues
1,000, 1,000] 1,790 100|New Brunswick (u)....[ 18 [.... .o..f-eer conn
2,862 2,677 300| 100|Northern Crown (1) ...| 6 |..oo oifeoee cone
4,751| 4,579| 8,311} 100|Nova Scotia...
3,857| 3,825| 4,325/ 100/0ttawa........ ... ...| 12 [208 204 |.... %...
1,000/ 1,000/ 500/ 100/ Provincial Bank (u)
2:6001: 2,6001 1,2501 T00IQuUeBec....vovis v . dobase] il |cohaianan] aas asas
11,560| 11,560{12,560| 100| Royal Ba
2,412 2,359| 2,959| 50|Standard ..
1,100{ 1,035/ =300 100Sterling (u)........oceu| 6 [ieee toifiire onne
5,006/ 5,000( 6,000/ 100(Toronto.......... s
5,000 5,000) 3,300 100 UnionBank. ..........
COMPANIES
Trust
1,500/ 1,500{ 1,300/ 100|Nat. Trust Co., Ltd. ..| 10 [.... .... 22128 2128
1,000/ 1,000f 700| 100|Tor.Gen.Trusts Cor.. .| 10 |.... 178}|.... 189 | . 19y
1000 1,000{ 650| 100|Union Trust........... 10 (180 175 (180 178 180 178
Loan
6,000/ 6,000| 3,750 10|Can. Per. Mtge. Cor. ..| 9 |.... 175 [192
2,008 1,004/ 740/ 100|Can. Ld.&N.gInvt..... 8 1163 162 {156
2,500 1,750( 1,550| 100|Cen, Can. L. & Sav ....| 10 |.... 1973|----
2,665/ 2,443( 100/ 10,Col, Invest & Loan ....| 9 75 |on-
1,000 934] 160, 50 Dom. Sav. & Inv. Sc...| T2 |ines
2,426 2,000/ - 563 100/Gt. West Perm.... ...| 9 |.... .... 1304 ..
1,800| 1,166| 740| 100/Ham,. Prov. & L. Sc....| 7 |.... 131§]-«-.
4,000 2,000{ 2,000 50|Hyron Erie ng(% ,,,,, 10414.... 205
................. «»:|Huron & Brie o R R T
1,000 735  100| 100/ imp. L. & I. Co., Ltd...| 8 [cvve covufooes 2oes
700( 700 = 480 100|Landed B. & Loan.....| 7 |.... 138 |:::
1.% l.% égg 2(5) L& G L. & A Lt g 1163|117
Mont. Loan & Mtge....| 9 [.... ... |=cs" 2aee
2,550 1,750| 1,350/ 50(Ont. L. & %’%&Lﬁn"” 8
.................... ..|0Ont. Loan D cese
7251 725| ' 410| 50|Toronto Mortgage. . Loy
1,000{ 1,000 760 100/Toronto Savings.......| 10
500| 498| . 144| 40|Real Estate Loan...... 6
Transportation
ili 913 913 943 943 3986 vois|nissiaig lg
:|Brazilian T. L. & P..... v 2 ‘ : 4
Ca:? Paci;irc If‘{a&illway... 10 |2343 2313|2603 2594 2643 263 342354 260" 259% 2635 2‘159 49
.|C.P.R. Rights.. ........ Lodiven® 67 L aridil L
Detroit Umted Rly. (17)] 5 i
Duluth S.8, & . e R B .
00 ..pref.|...-
Duluth Super’r...com.| 3 |.
Halifax Electric ...... 8
Havana Elec..... pref | 6 |.
L) SR com,| 6.
,304 Illinois Traction..pref.| ©
s . Mex. Tr’am..l ......... [ PRI i
----- P . - | Mex. Rigel oaeivinlocss Cevis ao ot
25,206/ 25,206, - . Min, é‘t‘g & s v i v S B S e 1354|14j} 1393143 1_'
12,603| 12,603/ . . 00, pref v 7 TERAAt CITPRRTLES PR PPPPRPTPY e s s S J
500( 500! 100\ Monterey .........p ref.| 5| 4 pi:) S R e
10,000{ 10,000| 2,988| 100(Mont. Street RV ook b (119 [P
--+-|Montreal Tram...com.|..««f....
-|Montreal Tram. deb....|...-
Niagara Navigation ...| 8 RS ]
Northern Navigation..| 8 N | W
North Ohio Traction ..| 4% 70 A67H ol
.. lQ’ortbo RiRcolfﬂl!:i'& ..... o 551 17! 17* ‘18% {vg} ﬂﬂ
uebec R. L. H. & P.., “|+-.- o e
Richs& Ontiis. . ibins (126" 1253(1184 1i8h|"" 185 125k 1268 11g” 17EU9 1L
Rio de Janeiro......... 5 llﬁ 114 |... Lig . 133 .. ovanln
.-|Rio Dep. Receipts..... : bt S e PR R R e e
-|Sao Paulo Dep. Re’pts|...-
BAoPPRGlO’ 0T o el
St. Lawr. & C. Nav....
00| Toledo RIY,.vsevensrnns
Toronto RIN. . ie.vobiis
Tri. City R. & L. ..pref.
Twin City Rly....com
West India Elec.......
Winnipeg Elec.........
-|Winnipeg Electric new|....
Tel., Light,
Telegr., Power
1473
15,000 Bell Telephone ........ 8 (1473 ....|.... 1674175 . 151
4,384 Consumers Gas. 10 |19 o...| ... 189 (1883 177 “6]---- ----
1,000 Dom. Telegr. ... 6 |.... 103 {103 100 (102 98 |.,....| == «oo-
2,282 !lfanéinistiquia. : Pl o PNRERE N B T PR e
ondon Electric....... PR L e S o RowR gl
41,380 Mackas, iy ouiin com.| b |. 7841 833 82 | 84 833 187[.... -..-
50,000 o i SRR it {8 6l 6 2| % BRY - Repst AV e
13,685 Mex, L. & P. Co. ...... 4 <888t Slapaie 9 86
6,000 7 P s S R f R s
2,000 Mont. Teleg.(lB) Bl uikaic movilhsnis, oty phnemmiaemel i cai il sl st 18
17,000 00(Mont. L. H, & P 9 1956 194
1/984| 1'984|...... 100|Ottawa, L. & P. . 147 14
9,000 9,000|......| 100|Shaw, W. & P. ... 123} 123 |....
..... .:..|Shaw New, .....
4,0000. 4,000f 1,000} 100|Tor. Blecs LAght «......p-B it toubliiis sisalnin doneliimiiois i
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WESTERN CANADA

tyoital
%
3% Paig. | 3 g ;5‘ TORONTO . ! MONTREAL
9 up — ‘9 ) g 4 Sales
< o Industrial S g| price | Price | Price Week| Price | Price | Price saiesy VANCOUVER STOCK EXCH'GE
N Aag, Jdan. 3 | Dec.26| Jan.2 |ended| ]J 3 9 Weels i
o 012" | 101z | 1913 e Ve e il e Y I
Jan. 2|~ 1912 1915
635 i i) [ 1913 |Jan. 2|Gap. in| @
w5 1w | — — —|—thou+ds| £ T
e, 22 ....|B.C Pack a | kinthatb T § | Dec. 19| Dec. 27
i ) Wscp b Acth. | & e r iR
VB.C. Packe Al =
R B B R ot & 16, Al i ek
: 3'5&) e ..|$ 2,000 1|Alberta Can. Oil.. _
"&% o igg%n.ca;?rea "500| 1|Alberta Coal...... | . | 5 sl 3
ol g i 100 % 3/000| 1|Internationai CI. .| 6'|'34" 40 |32 40
e 1050 188 [ e 1,000/ .25/ Portland Canal...|....| 2 23 23
I8 g0 100 Can Ci Cemen 100| 1|Stewart Mining .. ...
I 3575 100 Can. Cotton. . 2,500/ 10| Western Coal .... s R (7, T
%-M %ggg 10 ca‘ e { 5033 }% llgurton Saw ...... o BT
B 7 o o ; ominion Trust .. | 8 19611120 130
;:% !l'g%? 11.88 . “con"Rubbe Sl e e | e i 5,(_)% IO(IJ great WestrPesrm. 9 Hg {385 120 }gg
;081 100 n. Onveﬂ; ----- % (8 R A T 1 0 T i e sl et = ST I - UBHEE -ealas o 2ol s 7 M e iy : 31
2, C | SRR e U i | : ‘ 20100 [ie 200 000) 1,000 1Van. NancCoal.. | 14|20 T
‘ﬁ ;l;,% it A Gen. Electric ... P b H TR T T e e 5 45 fes b o e bl -
e et oty |es. [vroe B0R1.: BOL.. 60| (L8| 0 i g o
E % o S A pref.| 7 |- 874 ‘(35:? 37]‘:88 g?% 32“ g.fl) ReACHE, +oo -
5 L Stewart Land....
8219, 450 sewe Lo B.C. Pac. Com
tag Lo B0, Bao Com. |- il
"1&. B.C Tn;st gny
2'170 2'14'5 . D Nati;mal Finance |
S 21 100/ North, Crown B
| 3000 }88 Dom, 1, g g 2| 7 105 ; 10431 Mocthen Betoi 4
S| 40p| /Do Cog . Co...pref.|....[108" ... Pacific Coast Fire. .. . e
l’gﬂ‘ 32’27? 100 g(’m. Park.(?o' o pref. 7 Pacific Loan...... AR el
% 1‘&‘,’0 100 Dom' Stec| C;).r.;;'-r.x ..... 5 Prudential Inv. Co. 1012104 120 (110" 125
Uiy Lsog| 120 9m. Textile......com.| 6 et Do bins Nl
: 4 malgam’te e
e | 2,894 138 Ei;c‘“l‘)- b gy Prebl 7 500|... ﬁa"' PacificOll..: |- B gi ; ¢ si
B S ootenay Gold.... [....| 183
171 e ‘G°°dwin: of Ont. pref.| 6 |. Standard Lead.... llgg i 180° 126
Gt BG s ok
0 i e . 3 opper...
a9 0 100 e s R AR (O Can. Consol
}’W) 21191 109 Interc, Cog) pref.|....i- Granby ...
Ly 1‘1°° 1 L R 7 1{Lucky Jim.
we | 10| 10| Lake op vef.| 71 100|Nicola Coal
L) 00 ot Woods Mul....| 8. 1{Ram Cau-';1
’% 275 100 I[:Rke Bl prail 71 1 Roya.l Col..
%ﬂn 2,% {38 Aureatics Paé”e'r """ e “ofvan. smp%
2751 %500 Map, y pref T
Tl Loyl 100 “R'® Leaf Milling ...
::‘& 3!7])58 }& Monaycep, * pref.| 7
3 ” Sressieane com
0 G000 W0l oo
] B T
m Gﬁ& 100 Mgnt, Steel pref. Z
Ligg 01N, g ceee .Dref.
'.% 3,500 }% u -Steel§500al. i VICTO
@ 0 it S 18 : RIA STOCK EXCHANGE
T ool 100/ Pagific Byre. e
l"‘z?)g %0190 }00 baton M;;; ; fiouds| 2 % |Dec. 19 2
o i = ec., Dec. 27
gg 1.% }00 enman, ., 2 LISTED :;-; 1912 1912
A 8 A ‘
ng % i A (Bd. Ask|{Bd. Ask

2 g :

w }’&g 1 }ﬁmaé De»(')..1 ............ 3

g s R B e 5
%]‘% g'gm 5 B.C.Refining Co .. {....].... .. b ....... :

& 130 R b [ o 1 8
]&? o 1 1{Maricopa Oil T Bt S A e
oo Bl e R G bk e D
o bes iRy 9
000 -.|British Pac. Coal..|....

2 S mog o, oot 8- oo e ol e B s gl e Nest Conl oo L Ty B
%l'ﬁm Ao raw' g NestConl & o i "2t i 12
380 Loy : 3 1iInter. C.& C...... [6%{ 34 40 § 87 42
% g’ggg i ? i rltl’lcGri‘llli;rréy‘SC:':C'al-. b Nk R )
3 , - ic. Val. C. PR IO NSRRIl (O Y

o Byl 100k ; 3 1{Royal Collieries . . |....[.... 8 6

0y : v 5 2 10| West'rn Coal & C...

ol Bt R 94 o 2111100 nC'a S RRR o GRS

g Tm‘ontop ........ e 0 1361 o B.C. Pack’'rs Com.|6%{....-150 [145 ....

i Tuckett i Pret. [ G el = Balfour Patents ..1....0.... 5 [.... 5

& k sTOb“acco .............. RE C. N. P. Fisheries. | 6% 1 g1 1 3

West Can i o Al +/Can, Pge.S.Lbr.Co. |l 4 ]..e 4

Windsor Tiogap '+ gl ol O G it e

......... Bl .--[Nrth Sh. Ironw’ks e B R R T

8 ~ 300100 S. 8. Isl. Cream’ry|.... [ fllpaks
AN ning 10,000100 Vic.-Pheenix Brew {10%

iﬁé lc"niag 3 B.C. Perm. Loan..|9

e Er °Wnal§e ___________ g'ggg }83 gor%‘l’mon Trust(..)

L & e % b t. West Perm. (a

. ? ¥ibi§:is:g(9) 3300 5(1) [S’;aciﬁc Loamt.'l .....

e % ewart Land ...
““tfcizf’{"(?? o 8 5(5);;;lblnérest00.....
X . Cs Copper.....
lg.glu)g {% gan. Sonsd. S. &R:{....
) PANDYL (4o oasweene
3200 % ?{oronation G?ild
ootenay Gold ...{....
2,% }llclucky Jém ?inc...
1 : i ugget Gold ......
00} 100i| 11000) 1,70 1iRambler Cariboo..| .. | 82
............ ,000, 1 gtandard Lefad
|167" 104i : ...|San Juan Mfg. Co-{....
y . ..:|Van, Naldez M. Ceo. |....
100 993 8000, 500(.50|G1acier Creek.....|....
1,000{.25| Portland Canal. .. |....
1,500, 1/Red ClLiff.... «.ooelinsn
........ %88 } %ev‘{f}rt NélsaD #.
askino Gold.....
1,500{ 1/Snowstorm....

Sl Vic. Steam La'dry

..|Slocan Star
.|American Marcen

Canadian Marconi

Can. West Trust..

CONTINUED ON PAGE 136
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CANADIAN SECURITIES IN LONDON

——4’/
e Pprice
5 ! : i s 1
Dom , Prov. & Mun. |3 Price Price Railroads—(Cont’d) Price | wjscellaneous—(Cont’d) | pec.
Government Issues & | Dec.12 o Dec. 12 \ Dec. i2 Sy
DomiNION o i
Canada, 19187, 0000000 4 [1004 1014|Alberta and Gt. Waterways Temiscouata 5% pr. lien bds| 97 99 |canada Cement, ord. $100.- éi; %
Ditto, 190934 . 3495 97 mort. bonds; .. 2ie.t s 111 113 | Ditto, committee certs....| 36 40 [Z'pi 0 7% pref. $100.. ....: 100 103
Ditto, 1938 ... 3| 88 90 |Alberta Railway, $100......[ _ ...... Toronto, Grey & Bruce,4%bds| 99 101 | pii+0’ 692 15t mort, bonds: o3} 101
Difto, 1947, ....s 231 76 77 [Algoma Central 5% bonds..| 97 99 [White Pass & Yukon, sh., £10| 2 Canada Iron, 6% debs. ... <l gf ]
Ditto, Can. Pac, L.G. stock| 35| 34 96 |Algoma Eastern 5% Bonds. | 955 = 973 Ditto, 5% lst mort. deb.stk| 96 98 Canada Car & Foundry $100) 11l 4116’
Ditto, debs. 1912........... 4 Atlantic & N.-W. 5% bonds. [109 111 | Ditto, 6% deben........ 92 95 I Ditto, 7% pref. stock.:. i 1
Ditto, 1930-50 stock . Atlan. & St. Law., 6% sh'res|143 145 |Wisconsin Central 4% bonds| 91 93 | Djtto’ 6% debs. . ... .. )
Ditte, 1914419000 o L. Buffalo & L. Huron, 1st mor. Can. Coll.Dinsmisir,5% 8
B bds . i sk 129 132 Banks Can. Cotton 5% Bonds.. 1}3
PROVINCIAL Ditto, 2nd mor. 5% bonds|129 132 |Bank of Brit. North Am., £50( 77 79 520" Gen. Electric ord., 1%
Albertay 1988 (ool LA 4197 99| Ditto, ord. shares, £10..... 12} 123 |Can. Bk. of Commerce, $50..|£228 233 ~Ditco. 79, pref. stock BT o6
British Columbia, 1917......| 43/101 103 |Calg. & Edm’n. 4% deb.st'ck| 99 101 Can.Min’s’l Rub’r,6%deb.st’k e 8
Ditto, 4941..0,. 0. (L0 .| 8|82 84 |Can. Atlantic,4% bonds.... | 92 94 Land Companies Can.N.Pac.Fish5%deb.stock| g; 8
Manitoba, 1923 . .| 81106 108 |C. N.. 4% (Man.) guar. bonds| 98 120 |Alberta Land, 5% stock. ... .. 94 96 |Can Pacific Lumber 6% bds: 106 18
Ditto, 1928.... .| 4197 99| Do.,4% (On.D.) Ist m. b’ds| 98 100 |Brit. American Land, A, £1.| 9 1V 124" Steel F'nd’s 6% 1st mor 33} o0
Ditto, 1947.. 44198 1001 Do, 4% deb.st'k..... ...: 93 95 |Brit. Col. Fruit Lands, £1...| § #lCan. W.L'mb’r,5% Deb.stock gl %
Ditto, 1949.... 4198 100 | Do., 3% (Dom.) guar.stock| /9 81| Ditto, 6% deb. stock. ..... 92" 94 ICan. W, Nat. Gas, 5% db. stk
Ditto, 1950........... 4197 981 Do., 4% Land Grant bonds(100 102 |Calgary & Edmonton Ld., 1s.| 1 LilCascade Water & Power 45% 88} 9l
New Brunswick, 1934-44. . 4196 98| Do., Alberta, 4% deb. stock| 94 96 |Canada Company, £1........ 26 29 BOBOS 5k et e bl ool 109,
Nova Scotia, 1942, ... ... 33 88 90| Do., Sask.. 4%db.stock....| 94 96 [Can. North-West Land, $1..| 82 87 Cockshutt Plow 7%, pref.$1 36
Ditto, 1949........ 3|76 78| Ditto 3%% stock..... +--1,90 92 |Can. Dom. Dev. prf.7/6 pd. .| ...+ ... Col. Rr. Lumber 5% deb. S o
Ditto, 1954. ....... 3% 86 88 | Ditto5%income deb. stock|i01 - 103 |Can. City & Town Properties Dom.Iron & Steel,5%con.b’ds % ¥
Ontdrio, 1946....... 331 89 91| Ditto 4% lst mor. stock...| 98 100 O U1 BT i 13 “Mnominion Sawmills, 6% debs 5 %
Ditto, 1947...... 4196 98| DittoAlberta,31% deb.st’k| 87 89 |Can. North, Prairie Lands, $5| 28  28|Dom. Steel, 6% pref.... 05 971
Quebec, 1919...... 431100 102 |C.N. Ont,.3%%deb.st’k. .. | 87 89 |Canadian Wheat, £1 ., .....| % 1 Elec.Develop.ofOnt..S%de"? ki
Ditto, 1928. . 4 1100 102 | Do.,3%% deb. stock, 1938..| 88 90 [City Estates of!Can. 6% pref.| 1 1 |tmp’1Tob. of Can.,6%pref. 43 148
Ditto, 1934. . 4199 1011 Do., 4% deb. stock......... 913 933 Hudson’s Bay, £1...... .... 12} 128 Raministiquia Power $100 - {0 133
Ditto, 1937.. A 3181 8| Ditto, 33% debent. stock| 89 90| Ditto, 5% pref. £5.... .... 8y .0 “ ¢ 5% gold bd's|igy
Saskatchewan, 1949 4|98 100 |C.N.Pacific,4%stock...... -[-96 98 lInvestment of Can. ord. st’k.[104 107 Iy aye Superior, com. $100..- % %
Ditto. 1951 stock . ........ 4 | 99% 1003[Can. Nor.Que., 4% deb. st’ck| 91 ~ 93 | Ditto. 44% pref. stock.,....| 88 3L | “Ditto. 5% gold bonds.. - B8
Do., 4% 1st mort. bonds...| 89 = 91 |Land Corp. of Canada, £1...| 28 3| Ditto. 5% income bonds- :- n o8
g MuNicIPAL Canadian Pacific,5% bonds.. {103 - 105 |Manitoba & N.W., £1........ 13 1E|Lake Superior Iron,6% bonds o 91
Burnaby, 1950, alins 96 | Ditto, 4% deb. stock...... 102 103 [North Coast Land, 5... 1 1 |LakeSuperior P'p’r 6% gd bds 6
Calgary, 1930-40. 100 | Ditto, Algoma 5% bonds ..(110 112 | Ditto 5% debs.............. 90 . 92 IMond Nickel, 7% pref., £5: 3
Ditto, 1928-37 ... 99 | | Ditto, 4% pref, stock....- ~|-97%  983|N. Sask, Land 6% Bonds. ..| 933  953| Ditto. ord., £1...... ... <+l o 1
Ditto, 193242 ............ 99 1 Ditto, shares $100 ........ 2714 212 yScot’sh Ont, Land £3, £2 pd.| % 43 Ditto, 5% deb. stock ..-:*: 9
Edmoriton, 1915-47. . 107 |Central Counties, 4% debs...| 90 92 |South Winnipeg 5% deb, stk.| 85 87 Monterey Rly., Power 5% 18 85} %
Ditto, 1917-29-49 .. 99 |Central Ontario, 5% 1st mor. Southern Alberta Land, £1,.] 1 1 mort, stock........ <ot i o
Ditto, 1918-30-51 .. E 100 balidiy s St b 104 106 | Ditto, 5% deb. stock....... 1013 1033 |montreal C otton, 3% debs.qolny B
Ditto, 1982-82 .. ....000.0, 99 |Central Vermont 4% bonds. .| 92 94 |West. Can. Invest.5% pref.€1| i 1 IMont. Lt.,Heat & Power,$10Y 04
Fort William, 1925-4.........| 44| 98 100 |Daw. Grand Forks,6% d. St’k|.........- Western Canada Land, £1 ..| 1 1}|Montreal Street Rail. $100 -* 100 ‘_1'“
Hamilton, 1934 ........ 96 |Detroit, Grd. Haven, equip. Ditto, 5% deb. stock....... 101 103 1 Ditto. 43% debs. . .....oes2* 09 1¢
Ditto, 1930-40.. ... 96 Bt boRaR: SL 107 110 Ditto, ditto (1908)...... sl oG
Maisonneuve, 1949 100 | Ditto, mort, 6% bonds ....|106° 109 Loan Companies, Mont. Water, &c., 44% pr.llgz 3
Monckon, 1828 ... ol 1 97 |Dom. Atlan. 4% 1st deb. st’k| 97 99 Anglo-Canadian Finance, 10/-| } ... |Northern Light & Power P
Montreal, permanent db. st’k| 3 | 74 76 | Ditto, 4% 2nd deb. stock ..| 97 99 British Can. Trust, £5 ...... 6 63 gold bonds.... ......e0t % 3
Ditto, 1932........ B 4|98 100 [Duluth, Winnipeg, 4% d. ~t'k| 89 91| ‘o, 43% pref. £5/ 47 5 |Nova Scotia Steel,5% bonds:| 75 3l
DItta NgR8. . i 3% 88 90 |G.T.P., 3% guar. bonds...... 78 80 IBrit. Emp. Tr’st, pref. ord.£1| 13 1}|Ocean Falls, 6% bonds.: -+ 126 198
Ditto, 1942. .. 34 87 89| Do..4% m.b'ds. A......... 9L 93 ICan. & American Mort., £10.| 113 113|Ogilvie Flour Mills, $120 .- T
Ditto, 1948.50.. .. 4198100 | Do., 4% 1 m.b'ds(L.Sup.br.)| 92 94 Ditto, ditto, £2 paid Penmans, 5% gold bonds. .- " 8
Ditto (St.,Louis). 44/103  '105 | Do., 4% deb. stock ........ 93 95| Ditto, 44% pref. £10 Price Bros., 5% lst Mort. bds| % 8
Moose Jaw 1950...... ...| 44 93 95| Do., 4% b'ds (B. Mountain)| 91 93 | Ditto, 4% deb. stock. .. ... Pryce Jones, 6% pref. £1 .-/ g
New Westminster, 1931-61. .| 43| 97 99 |G.T.P., Br'nch Lines, 4%b'ds| 95 97 |Ccan. & Emp’e Inves.ord. st'l| 84 86 | Ditto. 6% Ist mort. bonQS; ®
North Vancouver, 1931-2 ....| 43} 98 100 |G. T.. 6% 2nd equip. bonds ..{109 11i | “Do., 5% pref, stock....... | 90 92 |Richelieu & Ont. Navigatio o6
Ditto 1881 ..« oo 5 44197 991 Do., 5% deb. stock......... 119 121 Hdn&B. N. Am. Co.ord. st’k| 99 102 5% debs.......i..oez0ns 4% ]
Ottawa, 1913 .... .. 44/ 99 101 | Do., 4% deb. stock......... 954 963| Ditto, 4% pref. stock . ..... 91 94 |Royal Elec. of Montreal, 4% g
Ditto, 1926-46...... 4 199 101 | Do., Gt. West. 5% deb. st’k|119 121 |N. Brit. Can, Inves.,£5, £2pd| 2 2% L ) 14
Point Grey, 1930-61.. . .. 431 95 97 | Do., N.of Can., 4% deb.st k| 96 98 IN. of Scot. Can Mortgage, Shawinigan Water & Power| . 108
Port Arthur,1930-40.. ... .| 43| 97 99| Do.,W., G'y&Br'e,7%b’ds|12¢ 129 G P R s Bh B BN e e 106 12
Quebec, 1914-18. ..,.........| 44(100 102 | Do.,4% guar. stock........ 89 ¢ Ditto, 4% deb. stock....... 96 98| Ditto,5%bonds.......: - o
BHbEG, 1998l el 4199 101 | Do., 5% lst pref. stock 1073 108} Trust & Ln. of Can.,£20,£5pd| 53 6] Ditto, 44% deb. stocle.. 1) o
DT 1088 ;o oot e 4 {99 101 | Do., 5% 2nd pref. stock 98- 99 | Ditto, do., £3 paid......... 3 3i|Spanish River Pulp, 6% £/ g9
Ditto, 1962, .. ... ... " .| 34| 8 © 90| Do., 4% 3rd pref. stock 554 358 Ditto, do.. £1 paid......... 13 .18 bonids: .o s sk dalow
Dritta, 1981, 7 v 0 deaeu. 47198 1018 Do., ord, stoelk. ... .| 292 29| Ditto, do., 4% deb. stock ..| 97" 99 IStandard Chemical of Cana 9 @
Regina 192338 . ..... .... .| 6.[102 105 |G T. Junction, 5% mort, bds|104 106 % pref. stock . ...ect"" % B
Ditto, 1940-50....... .. | 43 58 100 |G.T. West’'n, 4% Ist mort.bds| 92 94 Mining Companies. Ditto, 5% deb. stock .-+ :-*'| g) 104
St. Catherine’s, 1926 .| 419> 97} Ditto, 4% dollar bonds ... | 93 = 95 [Casey Cobalt, £1............ 2 2¢|Steel of Canada, 6% bonds:|;p 108
St. John, N.B.,1934. . . 4|93 95 IManitoba S. West’rn, 5% bds|108 110 [Cobalt Town Site Silver, £1. 38] Ditto, 6% bonds. ....-:+** i 99 10
Ditto, 1946-51 .. .. 4|90 93 IMinn. S.P. & S.S. Marie, 1st Hollinger, $5.........., +....| 3 3|Toronto Power, 44% deb. $** g8 oo
Saskatoon 1938 .| & (102 104 mort, bonds (Atlantic)...[100 102 [Kerr Lake, $5.. ..., 1| Ditto, 44% Con. Deb. Sdé 9 4
Ditto, 1940.. . .| 44| 94 96 | Ditto, Ist cons.mort,4%bds|100 102 |La Rose Toronto Railway, 43% boﬂtk 90 g0
Ditto, 1941-51 .| 44| 94 96 | Ditto, 2nd mort.4% bonds.| 98 100 |Le Roi No. 2, £5 TorontoSub. Rly, 44% deb‘;,k 8 0
Sherbrooke 193 43| 97 99 | Ditto, 7% pref., $100....... 155 160 INorth Ont. Exoloration..£ Vanc’r. Power 4% % deb~d5 bs| 88 l(ﬂ
South Vancouver, 1961... ... 4| 87 .89 | Ditto, common, $100....... 145 146 M " West Can. Collieries. 6% bf:ls.- 103 10
Toronto,1919-20.. ............ 5 |102 104 | Ditto, 4% Leased Line stk.| 87 89 1scellaneous Co’s, W. Kootenay Power 6% 45,100 71
HELD, T9R0A0R 4197 99 |Nakusp & Slocan, 4% bonds.| 95 97 |Acadia Sugar Ref. ord. £1. 15/- 16/-|'W. Can. Flour Mills, 6% bbs 3 4
Ditto, 1909-13.............. 4198 100 [New Bruns., Ist m’t. 5% bds.[108 110 | Ditto, pref., £1............ 20/6 21/6 |W. Dom. Collieries. 6% de3% |10
Bilte 100y | ==Lt v 33’89 91| Ditto, 4% deb. stock. ..... 99 101 |Algoma Steel 5% bonds. ....| 913 93}|Win'p’g Elec. 44% d'b. stk
Ditto, 1944°8....... ... ... 41 97 99 |Ont. & Que., 5% deb. stock..|122 124 |Ames-Holden-McCready, 6% 1ties
Dittones. o 4197 99| Ditto, shares, $1006%. ..., 142 145 Bonds........ .. e 99 101 |Newtoundland Secur " #
Vancouver, 1931 ........ ve..| 4195 97 |QuAppelle, Long Lake, 4% Asbestos and Asbestic, £10.| 3 1 |Newfoundland Gov'm L 39 -13‘}
Ditto, 1932 ........ Sl 496 98 deb. stock..... AT, 93 95 |Beld’g, Paul &C'tic’li 5% dbs| 87 89 bds, 1941.7-8 and 195. 1538 % 10’
Ditto, 1926:47. 0.0 iii i 419 97 1Q.&L.St.Jd.,pr.lienbds....[...cc...... Bell Telephone 5% Bonds....[104% 1064 Ditto, 4% ins. stock, 19935’_ 1 i lﬁ
Ditto, 1947-48............. 419 97| Ditto, 5% Ist mort. bonds.|..........|B.Col.Electric Ry.,44% debs.| 98 101 | Ditto,4% ins. stock 11936 { 108 bt
Ditto, 1950-1-2. ........... 4 | 943 96}] Ditto, incomebonds.......[ ...eu...n Do, 419 perp.cons.deb. stk.[106 103 | Ditto. 4% cons. stock, ¥ !7;2 o
Victoria 1920-60.............. 4 | 95 97 |Que. Central, 4% deb. stock.|.......... Do, Vanc'v'rPow’r,d4%d’bs|103 105 | Ditto, 3% bonds, 1947iéi5" 50
IREED, 1000, o0l nei sann 4193 95| Ditto,3%2nd deb. stock...|.......... Ditto, 5% pref. ord. stock .|1163 1203 Ditto, 35% ins. stock, 3
Westmount 1954..............[ 4 [ 95 9 Ditto, 7% income bonds...|.......... Ditto, def. ord. stock ...... 143" 148 | Ditto, 34% stock, 1950.---**| 9 o
Winnipeg, 1914 .............. 01108 A0kA " Ditto, shaves, £98,. ./ il idass . Ditto. 5% pref~ostock ...... 1084 1094 Do., 334% ins.stk.,1952 - TopH o 1
DItEo,1918.881. ... /0o, 4 |96 98 ISt. Lawrence & Ottawa, 4% Brit. Col. Tel. 4§% deb. stock| 97 99 |Anglo-Newfoundl’d Deve e
Bt A . 4197 4 e ST S T 97 99 |Calgary Power $100 ........ 4550 'ment, 5% deb, stock.:*
Ditto, 1940-60...... .... 4 | 97 98 |Shuswap & Okanagon,4%bds|797 99 | Ditto,5% bonds. ......... 94 96| * Ex Dividend /
L

GOVERNMENT FINANCE SRERESIIED STATEHENTJ:‘I)
LAND REYENUE (Nov., * o
P REVENUE AND EXPENDITURE ON Ac-|Total to 30th /
PUBLIC DEBT 1912 AT B8 CoRE e e Tl N, 1010 SOURCE OF REVENUE : o
LIABILITIES— $ cts. REVENUE— 3 cts.
Payable in Canada.. 4,189,908 BOICustOmel 0. L s 76,035,075 86 EXCISE— 94&515%
Payable in England . 258,669,833 07|Excise..... ...... PR e 14,094,081 20 145459
Bank Circul’n Redemp. 5,255,937 11| Post Office ... ... COMBE 7,000,000 000 Bpleita . Lo i b b e | e
Dominion Notes........ 115,995,602 40|Public Works, Railways & Canals | 8,973,731 30| Malt Liquor........ . 8,0,95“ 'l
Savings Banks. 56,205,075 T9|Miscellaneous .. ....ovvveernnnnnnn. 4,332,487 42} Mait........ i S A 65,933ﬂ
Trust Funds...... 9,652,682 25 e (G Vo) 1o Lo R 7,152 15
Province Accounts 11,920,486 07 2o | PR s SR SR et e 110,435,375 78] Cigars...... AP T R e 755 i}
Miscel. and Banking Accounts 26,776,495 16 ~—— | Manufacturesin Bond...... bﬁﬂ’
———IBEXPENDITURE ¢ c«vv.vvvnrs waiannen 59,453,236 08] Acetic Acid.........coo0nuunnn 9,/
oL e 189,261,221 20 <Lt T FER R e i _—
ASSETS EXPE'X"T”RB ONECAP‘TAL Ot ReSeIpta. . 5l Vo lins ins & vive b vamagian — 0‘8@
% OUNT, s
Investments—Sinking Funds ... .| 12,989,492 69 i e Total Excise Revenue..............ovemsst®’ '2'00579565
ghe; lnv:stmentts. : 32,376.%3% ?(7) Public Worl;s, ‘}}ailways & Canals. _15,271,3;4 97 { ﬁ A
ovince Accounts ... 5 &0y il S IR e diiat vy , 938,772 19 VIR ted St 0 1 i h e bk n e .
Miscel. and Banking Accounts ... .| 134,087,033 02 SR Subei o AL llt‘)leel't'izsa.te.. Smﬂts ......................... lg:%gg
P I ti Wei oioinmiasie EEES i
R o S et g
% kb ectric Light Inspection .
Total Net Debt <o ivoinsi, 307,511,511 52 s 3
Total Net Debt to 31st Ogtober 309,48@8_09 O:l::rs ltlaerx):ues. g M
Decrease of Debt............. 1,974,76¢ 57 g2t O S T DL e 19,210,147 168" Grand Total ReVENUe ... v.u..sss...osseoss

b
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; TRADE OF CANADA BY COUNTRIES
MONTH OF SEPTEMBER [ Six MONTHS ENDING SEPTEMBER
B |
OUNTRIES 1911. 1912. | 1911, 1912,
{
Imports. Exports Imports. Exports. : Imports. Exvorts Imports Exports.
|
Rnited Kip ngdon (tish Bapire. $ $ $ $ $ $ $ $
uutm ................................... 9,165,671 12,482,151 12,668,376 12,568.189 55,149,164 67,762,361 66,663,825 81,136,567
30,030 500,849 23,666 464,173 264,4 1,733,107 195,503 1,815,607
1,411 41,882 305 15,999 3, 60,225 s 170,762
.......... 5,785 31 5,412 7 28,590
555 241,032 13,189 155,91 1 97,295 1,226,718 85,635 1,627,119
.............. ARl e T e R 15,952 135 43,594
345,040 21,931 603,615 36,344 2,235,155 126,190 3,171,548 173,308
404,801 56,167 369,483 44,731 1,517,768 241,794 728,436 263,407
.............. Fa o o R 810 1 e 3,267 29,627 3,307
507,872 324,475 634,088 244,370 1,261,097 1,835,644 5,322,981 1,936,158
1,741 81900 ST G /501 ,811 32,426 13 45,101
.............. 4,166 88 8.541 13 18,195
40,262 87,381 51,274 5,006 | 356,000 339,490 411,538 156,181
91 1,725 263 2,175 | 1,041 16,132 1,195 10,480
117,639 476,744 193,601 444,274 909 141 1,990,427 871,986 2,113,657
51,612 62,807 237,348 101,228 319,059 438,825 916,426 48,130
......................................... 1,070 5,905 65 13.774 1,07
10,619,725 14,309,485 14,803,208 14,110,732 65,137,077 75,936.576 78,452,385 96,196,233
Argent; Foreign Countri
Austein" Repypy; s
tria-Hy ungary 202,491 265,613 180,112 209.965 770,012 1,559,102 992,244 1,425,513
177,330 5,041 146, 577 1,857 622,274 13478 721,195 33,3186
.............. 381 7.475 229 5,471 122 18,36/
293,376 265,365 551, 009 472,242 1,873,892 1,873,359 2,046,667 2,242,631
154,870 79,172 98,686 35,388 1,534 270,934 54,651 94,040
BeBAD T Lo e 6,796 135,349 55,391 103,980 49,635
18,349 104,617 22,887 281,461 485,400
4,306 28 4,253 359,140 3,822
W 136,003 77,921 82,399 1,416,469 601,200
E. l“dles 9,707 16,961 61,5 395,914
utch G, Indieg, 858 78,017 4,424
- diang 1,200 1,847,691 7,002
Reype - 2175 22, 21,970
prance, " 122 4,795
Lo e e e | 2 U T L L R 1 e 30,762 3,
tench 341,794 7,891,375 1,546,013
g::a:,,, 505 ; 12,32
Hayg; 129,827 6,842,753 1,991,989
L e e S SRS S T S LR T e 23 135476 65,658
Hollany 3,728 j 18,815 15,642
Itay " 419,50 el b e e 6,019
Japaq: 204,071 196,509 1,166,865 796,687 1,580,617 1,294,801
58,203 60,021 535,598 8,325 854,314 195,178
205,649 52,497 1,057,681 96,991 1,957,919 314,328
............. 166 70 AL (S 13,1
82,703 3,101 587, 983 134,345 671,159 174,169
129 9,421 8 9,51 2,086 74,41
19,156 12,209 144 491 221,406 240,724 256,447
------------- R e T 11 RGN 04,943
............. 1,229 167,136 SEBRE i S ,598
3,052 ,038 13,763 L 20,674 31,287
150 30,465 306 320,114 36 258,479
14,116 1,400 110,577 36,748 172,328 21,049
............ e A T e s T 44,688
64 7 Qi et 647 7,149 374 5,416
74,868 33,310 36,770 8,839 169,342 159,175 9,207 316,349
50,698 829 151,798 1,686 731,665 16,254 1,214,132 186
R B T A e (e S S I, e IO bl S SR 10808 4o e
22,202 812 55,256 810 285,241 71,262 377,378 14,125
22,596 14,635 49,619 13,420 161,941 84,731 195,536 89,173
207,918 444 371,681 337 1,462,560 6,162 1,945,584 5,093
16,555 900 SRRNG e 118,919 5,975 200,962 35,369
,297,630 10,462,939 37.313.633 12 988,078 169,472,545 54,795,973 216,030,370 75,230,612
39,017 5,013 20,390 61,613 110,127 209,178 38,412 245,007
3.39%4 557 1,196 30,880 5,228 46,934 0,061
14,225 15,540 14,876 24,614 217,486 80,157 130,507 115,067
17,856 A P R 4,856 41,591 11,085 49,273 0,841
oreign ¢ 2,985 995 5,901 1,431 4,753 9,57 5.842 4,339
Enkiies L sl S 32,658,439 12,220,780 43,836,012 | 14,856,705 | 193,269,017 65,928,185 | 249,413,217 88,203,570
ang 7 43,338,164 | 26,530,265 58,639,220 | 28.967.437 258.406.094 141,864,761 327.865,602 178,399,803
" Totgy e
% $69,868,429 $87.606,657 $400,276,855 506,265,405

for the Week ended December 6, 1912,

Public Public
Terminals | Elevators, Totals Barley—Grades Terminals | Elevators, Totals
. | East. Div. East. Div.
il Bushals Bushcis Bushels Bushels Bushels
53.673 92,809
1,393.189 | 2,021,625 RO 35, 35,696
1,339,092 | 1,695,948 || N 313,199 506,138 819.6_37
1,051,689 .| . 2,279,019 157,597 40,025 197,622
253,478 590,318 T QR S 20,314
30,962 176,299 116,988 i s i 116,983
................... 141, 85,309 226,364
2,414,160 | 1,011,021 | 3,425,211 e
96,138,303 | 7,148,014 | 13,281,317 Totald, BapleSi Dl ausasn s n Jhad; 4 779,148 667,467 | 1,446,615
! sk
Public s Public
Terminals | Elevators, [ Totals Flax-—Grades Terminals | Elevators, | Totals
East. Div. East. Div. -
Bushels Bushels Bushels Bakele Bushels Bushels
24,870 21,860 46,730 3 7
463,178 | 1,504,717 | 1,967,995 || No. 1, North-Western Canada 640,769 18,378 659, )
192,394 39,879 932,273 || No. 1, C. W. 1TRIBG | s cisrnnians 178.145
il nE B Eeacw g e S
) A5 5T e 7 e e S e e P I s : : ,
112,059 1,5%3 T3 B [SEee 7 o S S R R i 12,222 8,480 | 20,702
525,273 | 1,089, 90:) 1,565,173 t Buckwheat g :
1,699,704 | 3,171,001 4,870,702 Totale: FIRR. . v suyssbneersvyizens 887,191 31,280 918,471
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DECEMBER MUNICIPAL

THE MONET
BOND SALES

Total Was Smallest Since January a Year Ago—Five
Provinces Were in the Market

The municipal bond sales in Canada for December, as

compiled by The Monetary Times,

amounted to $491,590,

compared with $1,396,664 for November, and $1,243,593 for the

corresponding period last year.

‘Five provinces were in the market.

were made by Melville and Brandon.

The largest issues

The following are the particulars by provinces :—

ARY TIMES

] Ontario.
Gaelph o N e B $52,000
Sandvch sl e 12,498
StaVimeents o R eLiteie 3,800
Bartorsillownship: b ea s e 32,300
Brideebut 8 i s it Sare i 13,582
Bridgebtieg o iatil s s S 28,010
AmherstBure e T R e 10,000
Bramplon. ol st i sl i sniil 43,000
Strathand e 10,000
$205,190
Manitoba.
Brandon -y ee it e $100,000
Alberta.
Maorathy el C e o e e $11,000
Prince Edward Island.
B ok Ao Lo v S e AT Ty a $5,000
———

Saskatchewan | alan Lol e s a e $170,400
DNEATI0 i v e T o L S R 205,100
NManitobaid s aoresed Sl ine 0 e ) 100,000
BIDEIeE A o e e e S B LIRS e i 11,000
Prince Edward /Island 2 ioibamis il on i 5,000
$491,500
The following are the monthly totals compared- with
1909, 1910 and 1QII:—
1009. 1910. 1911. 1912.
January. . . $2,540,862 $ 881,838 $ 420,337 $ 2,133,531
February 4,074,125 1,272,977 1,037,287 2,506,378
March . 1,615,368 1,169,730 6,271,025 1,926,716
April. . 4,035,088 6,805,078 3,010,288 927,160
May . . . . 5,185,530 5,064,806 3,046,047 1,028,748
June . 2,243,560 2,187,588 3,083,670 1,600,344
July . 1,080,442 1,536,424 1,504,566 1,067,476
August. 3,011,242 1,312,053 1,493,507 1,649,547
September 1,503,108 2,841,486 1,748,778 1,008,605
October 1,510,132 2,211,461 1,730,075 1,060,507
November 2,725,166 2,202,781 2,015,765 1,306,664
December 1,100,428 566,113 1,243,503 491,500
Total .8$31,532,060 $20,043,325 $30,205,838 $19,767,356
The following are the details:—
Saskatchewan.
Sutton  R.M. 00 o i $ 5,000 “
3ok 7 e e SRR P R R 104,300
Golden-West RN ool 12,000
Sovereign ~ ...... SN LR 3,000 6 St
Boecald RM o o idl G et Sirabnh 5 1032
SRHOT A ol e et 20,100 5% 1032
MUBItnarte & 100 0 e sk 3,000 ¥ Sy
Bavehy Hillg oo s il v o 2,000 8 1022
Qprackd v e Lot s R S 4,000 6 1022
$170,400

DEBENTURES AWARDED
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Tugaske, Sask.—$4,000 6 per cent. 10 years ©

Land Company, Regina.

fiood

Guelph, Ont.—$52,000 5 per cent. to MessIs

Gundy & Company, Toronto.
B

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, eXC

hang®

bond brokers, report exchamge rates as follows:—'

Between Banks.

Buyers. Sellers.

N = funds s i 3-64 pm 5-64 pm
Mont. funds "~ Par Par
Sterling— ..

60 days’ sight ...... 8 5-32 834

do. demand. .l 0 5-16 0 11-32
Cable transfers ....... 9. 7-16 oY%

Rates in New York: Actual.
Sterling—60 days’ sight .......... 4.81.00

dodemand: oL inl st s W 4.85.75

Bank of England rate, 5 per cent.

Cou"”‘;‘

; s ort
Open market discount rate in London for sh

4% per cent.

/

STOCKS AND BONDS —CONTINUED FROM PAGE 133

dmit A“Gi
000’ 2o TORONTO MONTREAL WINNIPEG STOCK EXCHA -
o ] - § Sales £ . Sales| c in ® - A [
2 183 Bonds ‘% 0| Price | Price | Price [Week| Price | Price Price |Week tl?p- X dtsl = 2 Pf'l"'m Df:f’
2 (s (Continued) A gl Jan. 4 | Dec. Jan, 2(ended| Jan. 4| Dec.26| Jan. 2 |ended] ‘thouds g e | pec: :
S Tioiz | ieiz | 1913 ljan 7 913 | 1913 | 1918 joand] o) 2 2 5
e = e « A
7,000| 500/ Dom. Coal S 9 (100 18?% 2000| ~ scribed | & 2
g Dom. Cotton...... 6 1: S
8,000/11000( Dom. Iron & Steel o 913 94 8 § 058(8) % gan. ‘l;ira;. bhere g :
1,162 100 >0 Fextile a- 8l ARG L SE 00,235(100(C.P-R. . -« r s
/ o R e R S R S Sl T e e e 100/City & Pro, L. ..| 10
1'2% %88 o el g 1,000| 50|Com. L'n & Trust.
1,500 éﬁﬁ H. Cannda P & P b s el S e S e R e ol il e Sl ey [ R R O %om.lLoin Part pd|--.-|;
IO,% s glelc% Deé'l of Ont. g """"" st Al
alifax Elect... e 0 ’
7,823/1000/Havana Elect.......... 5 %’ggg }88 g &,V Ltlflg sz%&pg.
237 Intercolunial Coal...... 5 7964100/ £ esl e e
1,968 1% Kaministiquia ......... 5 2.500(100 Nonzg 3 Ar o[k
750 Keewatin Flour Mills..| 6 : Cor .Crotwq pibal o feneen
1,000/1000| Lake of Woods MIll ...| 6 |.... ... |.... cooo| o il ii0T 109(HA1° ]I UL eeeeen] e e el [
é,% 1(1)% lli;lau1~elri'|}:ideIl:.;;ul)lt:r ...... g R R T SR 11 A e VTP TSSO IV [ e TR 106 NOC Me.Co. i;‘l’,Zpd 8 i 115 it #
¥ ex. e, Light ool BUBHE b ol s e R o Ll et e T T e s .C. .Co. o]l e e
10,000/ 500\Mex. L. &P-...... 5 s 9 el 121 132 i
ll.% 100 reliad e ﬁ ........... O'd’tal Fire 40% pd| -- {1 1..li .
%on:, Stl.’ll_iy ............. ...|S. African Script . [.+5° 1“, <zl
2 e o e Al 500| 50|Standard Trusts..| 8 |10 1637,
U TR o Ry U ] SR AR ot oo gt L S v el i s g SN ....|Union Bank... ... o |17 elith
1,000(1000|0xitvie Milling ! 6,000/100(Winnipeg Electric| 12 375" .2 Jj08 = ¢
"7501000|Ogilvie Milling B gl 100/Wpg. Land & Mort| § |j5 112
AT R G T I R B S SO B L e Bl e L SR e i
3,600|....|0ntario Loan.......... P|A 7T R R T o S i e e e (R 100|Wpg.Pa’t &G1's pf.
2,0000 t |Penmans..............
3,000|....|Porto RicO.....cvvvu... 5
£1,000/1000| Price Bros. Ltd. ... 5 v
.......... Quebec Rly. L. H. &P.| 4 THE ANN UAL g
2 g& 1(1)88 §1Chd &J()nt._ Nav...... g 3 G
i io. de Janeiro....... ;
#5000 ... [Rio: 20d Mtg..... . 5 FOR 191 OP)’
. B S0 PRUI0G, o on v iisiay W
2,480 t |Sherwin Williams......|.... 50:. PER C
2,066 e Spasxiih l;ilver.. g 4 POSTPAID oﬂl‘ pe
t. John Rly. ... v
7.% lo§° Steel of Can.. 6 Orders for this volume sh
e P e g (R EER T 8 ST TR R Rl [ TR
600(1000| West India Elect.,.... [ e T e MRS SRR T IS R G
600 100|Windsor Hotel........ [ iR o SRR TN BT ST B R ] B Gl
1,000! 100'Winnipeg Elect. Rly...|...

uﬁ;;;;jféé
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