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HOW NATIONS FINANCE

These are days for observing closely the signs of the
times. Of the important ones, are Canada’s loan and
trade figures. How significant are exchange operations
was indicated by Sir Edward Holden in a recent speech.
His illustrations were Canada and other leading countries.
Explaining how exports pay for imports and taking as
an example wheat shipped from Canada to England, Sir
Edward pointed out how the firm in Canada who pur-
chases and ships the wheat on account of the buyer in
England, having received the bill of lading for the wheat,
draws a bill of exchange on the buyer, which he sells. In
technical terms, this is selling exchange, and the shipper
of the wheat in Canada is the seller of exchange. Thus,
when a bill is drawn against an export and sold to a
banker, he uses the proceeds by drawing bills on London,
which he sells to the importers. In this way, the bills
drawn against exports provide the means through the
banker for paying for imports.

The total imports of merchandise into Canada last
year amounted in round figures to $650,000,000, and the
total exports to $350,000,000. To the extent, therefore,
of $350,000,000 her imports were paid for by her exports,
leaving a balance of $300,000,000 to be paid in some other
way- In addition to this import balance, Canada has to
a large sum every year amounting at the present
time to about $75,000,000 in respect to interest on money
porrowed. The total amount, therefore, to be paid
otherwise than by means of exports was $375,000,000.
How is this done? By borrowing in London through the
issue of stock, Canada creates credit balances there

ainst which she sells exchange to importers, thus
settling the before-mentioned balance of $375,000,000.

The imports and exports of the United Kingdom ten
years ago amounted to about $4,400,000,000. Its im-

ports and exports . last year amounted to about $6,725,-
000,000, being an increase of about $2,325,000,000. As
these imports and exports are financed by means of bills
of exchange, an enormous increase has taken place in
these bills in the last ten years. Sir Edward explained
how a foreign bill of exchange does its work. Take as
an example jute shipped from India. The jute is carried
from India to London on the money which the merchant
in India has obtained on a bill of exchange from the
banker in India. In other words, the jute is carried on
borrowed money. When the jute arrives in London it is
sold and the proceeds of the sale are used to pay the
holder of the bill. This explains how the bill is used in
respect to the export of jute from India. On the other
hand, cloth, say, is shipped from Manchester to India,
for which the Indian importer pays in rupees.

How does the Manchester merchant receive the pro-
ceeds of this cloth? He receives back in sterling the
amount of the bill which he drew on India, less commis-
sions, postages and stamps. The first of these two bills
brings the jute from India to Manchester and the second
carries the cloth from Manchester to India.

When Sir Edward Holden gave a lecture to Liver-
pool bankers some years ago, he showed in the simplest
way what a bank really is, making use of the illustration
of an isosceles triangle. Consider for a moment that the
right side of this triangle represents debit balances; then
consider that the left side of the triangle represents credit
balances. So long as confidence exists a banker might
increase his loans ad libitum, which means that the right
side of the triangle might be elongated indefinitely. If,
therefore, trade became brisk, loans would be increased
and credit balances would be increased. If, on the other
hand, trade contracted we should expect loans to be con-
tracted, and, consequently, credit balances would be con-
tracted. If, therefore, the loan or right side of the
triangle is elongated, the credit or left side of the triangle
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must also be elongated, and vice versa. Liquid resources
are represented by the base of the triangle, which must
increase in a certain ratio to the increase of the two sides.
Should a crisis come, in all probability customers might
as a last resource want to draw out gold. Therefore it is
of the greatest importance that every banker should hold
a certain proportion of gold.

CANADA'S EXCELLENT CREDIT

A writer in the London Financial Times draws atten-
tion to States of the neighboring Republic which have
repudiated debts. The article is in the form of an op:n
letter to President Wilson, and was suggested apparently
by a Washington criticism of Mexico and its finances.
The writer points out the fact that while the United States
Government insists that Central and South American re-
publics must not shelter themselves behind the Monroe
Doctrine in order to evade their obligations to bond-
holders, there are no less than nine of the United States
which have repudiated their debts and refused to make
any settlement whatever; namely, Alabama, Arkansas,
Florida, Georgia, Louisiana, Mississippi, North Carolina,
South Carolina, and West Virginia, whose defaulted
debts are estimated to amount to upward of $250,000,000.
On the other hand, the sole defaulter in Spanish America
is the financially embarrassed Republic of Honduras. The
excuses put forward by the defaulting States for their
conduct, the Financial Times says, may be dismissed as
being of the usual type offered by dishonest debtors.

The letter proceeds: ‘‘You may, sir, with truth,
argue that these defaulting States of the Union over
which you preside, are so far as concerns their own in-
ternal affairs, independent bodies; but the argument ap-
plies with a good deal more force to the republics of
South and Central America. If, then, the United States
Government is resolved, in the words of ex-President
Roosevelt, to see that the Spanish-American republics
‘act with decency and pay their debts,’ it appears to us
that on the principle of the text ‘Why beholdest thou the
mote that is in thy brother’s eye, but considerest not the
beam that is in thine own eye?’ The authorities in Wash-
ington should see to it that the same rule be first observed
in the United States.

‘“The eleventh amendment to the constitution of the
United States precludes private citizens of America or
any other country who are creditors from bringing the
defaulting States into court. If the United States govern-
ment will not permit the Spanish-American republics to
shelter themselves behind the Monroe Doctrine in order
to evade payment of their debts, it is still more incumbent
on it to see that its own States should not be allowed to
misuse the eleventh amendment of the constitution in
order to do precisely the same thing.’’

Canada’s nine provinces, which can be compared

roughly with the States to the south, have never repudi-
ated their debts. To date, each provincial government
enjoys remarkably high credit in the world’s money mar-
kets. The Dominion government’s credit, too, is ex-
cellent. ~ Sir Frederick Taylor, in a recent interview,
stated that the securities of our federal government are
in a class by themselves, and an enviable one, too. Ex-
amining the records of Canadian municipalities they too
give a better account of themselves than the nine States
mentioned. Only on rare occasions have Canadian muni-
cipalities encountered difficulty in the matter of bond in-
terest and in all cases, the trouble was adjusted almost
immediately. These are pleasing facts for these days
when, on account of thq shortage of capital, credit is
subjected to microscopic examinations. There is no desire
to emphasize the financial lapses of the States, but it is
good to know the manner in which Canadian govern-
ments, Dominion, provincial and civic, have placed their
credit on a sound foundation and have kept it there for
nearly half a century.

THE TRUTH IS GOOD.

The organized campaign in Germany and Austria
against Canada is not likely to work any great harm tq
the Dominion. The day has passed when thinking people
take any stock of idle stories, such as those being printed
by Dr. Heindl in German papers. The Doctor, appa -
ently, does not understand the rapidity of growth, largely
through the medium of immigration, in this new country.
For instance, he says that railways have made the build.
ing of townships a fine art, their managers taking
pencil in hand making a few dots on the map and, high
presto, new towns! He continues: “The railway js
built into a middle wilderness in a single night. Ceop.
struction gangs disappear and the line lies lonely and for.
saken on an endless prairie. Next morning’s train brin
speculators and a land auction begins for the surface
where nothing but here and there is a wooden post. Py
chasers, however, see visions of skyscrapers and under.
ground traction systems, some streets marked down for
a retail district, and immediately prices asked are fifty to
seventy, and even one hundred dollars a foot. The Specu-
lation fever rises to madness.

‘“Next day the speculator sits in his office tent Write
ing an advertisement that ‘the town is the backbone of
Canada.’

““If there are trees the advertisement reads, ‘Come
to the centre of the lumber industry of Canada.’ [If tree-
less, it is called ‘wheat lands.” If it could not grow
potatoes the land agent says ‘it is famous for its
parsley.’ ”’

This all makes amusing reading to the untravelled of
old countries who point with pride to a few rows of new
houses built in their town ‘‘during the past few Years™
In Canada, existing cities and towns must grow fast and
new towns must be built in a twinkling to accomm

b ; . . nmodate
new citizens. Toronto, for instance, is addmg to its
population at the rate of 30,000 a year. Places on the

prairies which were unknown a few years ago, are thriv.
ing towns to-day, the centre of wheat growing
farming. As for speculation, that will occur always and
in all lands where barter is known. If it is not in lang
it is in stocks, or oil, or wheat, and so on. Even
many has not been free from speculative gambols,

Dr. Heindl probably never will understand thag the
man who writes the advertisement that his town is “the
backbone of Canada,” really believes what he Writes
The faith of the Canadian in his own community jg S
of Canada’s greatest national assets. All those 13
backbones make a big one. The town in which the Cana.
dian lives, the town where his bread is buttered, ig the
centre of the universe, as far as he is concerned. That
may be exaggerated faith, but it takes men with am
sure of exaggerated optimism to break the channe] £
the constantly increasing tide of immigration from -
other countries. If Dr. Heindl were to spend a few
in western Canada, and cease to grind axes, he .
probably have a much higher opinion of our count: s
work and its future. Germans living in Canada h‘a its
and we call them Canadians. 2

and mixeq

HOW CAN EGGS BE MAILED? '
— !

Inventors and other experts are continually spﬁnm
their ideas upon The Monetary Times. Here is a real chanee
for their constructive ability. It would make glagd
heart of Dr. A. D. Melvin, chief of the Bureau of Anim
Industry, at Washington, if he is sent an egg con

that will make possible the shipment of eggs by maj
Dr. Melvin is in search of such a container as will <
the shipment of eggs direct from the farm to the con.
sumer through the parcel post. He is said to be a

as any householder to break down the rising cost of the
breakfast table. =
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THEY: -SAY

If we write of quiet times, they say we are pessi-
mistic, and if a bright picture is painted, we ‘‘do not see
the dark spots.”’ If we criticize a Tory government, we
are hopeless Grits, and if a Grit government gets a criti-
cal word, they say we are dyed-in-the-wool Tories. When
we support the banks, they say we are ‘‘an organ,’’ but
when the banks are asked to effect a reform, they say we
are the ‘‘friend of the people.”” If we print ‘‘Small
Change,”’ they say it is undignified for a great financial
paper, and when we omit it, they say our pages are dry
as dust. When we have a good word for western
Canada—which is often—the west purrs approval and the
east says we are getting a trifle radical. When we re-
prove the west—which is seldom—the west sniffs con-
tempt and the east ‘“‘notes a change of attitude.’”” Be-
cause we eschew politics, they say we ‘‘have no
backbone,”” and when we analyze high finance, we
have too much backbone, to say nothing of nerve.
If we pay a compliment to Regina, some one cries
““YWhat’s the matter with Moose Jaw?’’ and if Moose Jaw
is mentioned kindly, the call comes ‘‘Did you never hear
of Edmonton?” If we write a life insurance article,
they say we ‘‘have no technical knowledge,”” and when
we ask a life insurance man to write it, he says ‘Do it
yourself.”” If we publish an unpleasant truth, they say

“‘there was no necessity to do it—and, even if it were .

correct,’”’ we should not have printed it. When we give
statistics, they say there is no need for so many figures,
and why don’t we publish illuminative articles, and when
we do, they say there are ‘‘not enough statistics.’”” The
stock broker says there is insufficient market news and
the fire insurance man wants to know if underwriting is
not the greatest business in the world and what is a stock-
broker anyhow? If the paper is a few hours late, they
say they can teach us how to run a paper and they say,
yes, that’s it, they say.

SMALL CHANGE

Anyhow the Privy Council will tell us what the com-
panies’ case decision really means.
* * * *

Those who speak reverently, call Sir William Mac-
kenzie a ‘‘wizard of finance’’ and those who don’t, just
oL

A *

One of our financial contemporaries claims a new
subscription from Egypt, the Sphinx having got the

Canadian fever.:
* * * * °

Hamburg-American Line asks, ‘‘Have you the
wanderlust?’’ and suggests a few little trips to Egypt,
India, etc., as a cure. Trouble is, money got the wander-
lust first.

* % % %

Prodding the British lion to get Canadian provincial
securities listed in the British trustee list has been going
on for years. When he does move, will he bite the hand
or eat the sugar?

* * * *

Sir George Paish’s statement that ‘‘conditions are
fundamentally sound . . . and the disposition to go
slowly has created an atmosphere of suspended anima-
tion,”’ is a polite way of saying we have to do the financial
tightrope act for a while.

L N e S

German writer on Canada says that farmhouses in
the hinterland are made from a tree trunk and are hovels
that would shame Diogenes and make him seem a sybarite
in comparison. The only excuse for trotting out Diogenes
in Canada is apparently because he lived in 37 B.C.
pefore Premier McBride was noised abroad. :

Will Money
Be 1o ht
During 1914

SEE WHAT SOME O‘F THE
LEADING AUTHORITIES—
—— Sir George Paish —
Lord Milner
Sir Felix Schuster
Sir Frederick Taylor

Lord Welby
SAY
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CANADA TAKES GOLD FROM BANK OF ENGLAND

(The following Central News cables and letters ave exclusive in Canada to The Monetary

Times.
arrangement.

Canadian Associated Press and Montreal Star cables are printefi by
“The best London cable service of any Canadian financial journal.”)

special

SPANISH RIVER ISSUE.
*London, November 14.—4%300,000 6 per cent. two and
three-year sterling notes of the Spanish River Pulp Paper
Mills are being underwritten for immediate issue at g6.

CANADA TAKES LONDON COLD.

¥London, November 14.—Yesterday’s withdrawal of
£200,000 in gold from the Bank of England for shipment to
Canada was unexpected in the market here. Some financial
editors call it quite a new feature in international movements,
which is possibly due to the operation of the new Canadian
Bank Act. It is understood the shipment was made by the
Royal Bank.

General banking circles do not, however, regard it as
important.  They say that Canada at this time frequently
draws gold from New York, but the New York exchange on
London being just now rather below gold par, the usual New
York operation has been transferred to London.

Shipment was made direct from London to Canada.

It is quite possible that the operations will be repeated
though it is impossible to say whether for large or small
amounts,

CANADIAN REAL ESTATE IN ENGCLAND.

—_—

' *London, November 14.—Commissioner Roland, of Win-
nipeg, is assuring the British journals that the Winnipeg and
western real estate situation is generally quite sound and that
he expects the best results here from the developments of the
home reunion movement,

Mr. T. H. Ingram, vice-president of the Canadian Na-
tional Investors, Limited, Vancouver, says that he finds, de-
spite the warnings and the collapse of the boom in near sub-
urban lots, that much Canadian property ‘is being offered in
London for which there is mo justification whatever, and he
urges that no suburban lots should be offered here. Only
inside properties with permanent improvements all round
should be offered.

Answering recent aspersions upon Vancouver’s activity,
Mr. Ingram quotes a Vancouver authority for the admission
that many people left Vancouver during the past six months,
but that they had been mostly people that Vancouver was well
rid of, and were made up of kerbstone brokers, real estate
speculators and people of that sort, who brought nothing in-
to the place and took out more than they should.

SITUATION IN LONDON.

*London, November 14.—The financial situation here and
its effect on Canada is explained as follows in the Canadian
Gazette : —

“A little further improvement has taken place in the
money market as regards the rate for loans, for discount of
bills and in the matter of gold imports and exports, but no
substantial change for the better is in prospect.

‘“At the present time the Mexican complication is the
principal cause of anxiety, since the acting president of Mexi-
co remains unyielding and it is difficult to see how the Wash-
ington policy can now be diminished, while if it is persisted
in armed interference must apparently be the consequence,
which may be the most serious.

““In the meantime the financial necessities of great would-
be borrowers is increasing. This week we have had Western
Australia offering £1,000,000 4 per cents. at 97, and on be-
half of Roumania, Messrs. Schroeder offered £1,080,000 4%
per cent. bonds at £oo 1s. 10d. per bond of £99. For China,
La Banque Industrielle de China contracted for a loan of £6,-
000,000, which will be offered in Paris.”

*Montreal Star cable.
tCanadian Associated Press cable.

CANADIAN ISSUES LISTED

*London, November 20.—Application has been made to
list Vancouver city £401,200 4J per cents. and Edmonton
city 41,068,000 5 per cents.

SOME NEEDFUL CRITICISM.

*London, November 15.—The Financial Times publisheg
an article forecasting further heavy Canadian loans in Lon-
don by the provinces, municipalities and industrial concerns.

Regarding the latter the Financial Times says :—& g
fortunately half a dozen or more of Canada’s industrial flota-
tions in London have given bitterness to the English inves
These flotations were made during optimistic youth and th;
new financial generation in the Dominion of smart you
men, who saw the apparent industrial salvation in amalgamaq.
tions and incidentally fat promotion profits for themselves,

“These incidents proved hurtful to Can_adian industrs
credit, but there are now many watch dogs in Canada kee
ing an eye on these same young men and any of their king

* who may also develop financial swelled heads and ideas as to

bulky pockets.”

CANADA’S MORTCAGES IN DEMAND.

*London, November 15.—Canadian corporation com-
panies generally report improvement this week and gz
demand for 8 per cent. first mortgages of Winnipeg, Calga
and Vancouver. One firm reports placing $80,000 this week
The mortgages are mainly from $2,000 to $10,000. n

Realty branches report increased enquiries, but all
cerning city property; also fair sales of fruit farms in Britisl;
Columbia are reported.

An advertisement is appearing in the Financial News
which is regarded as strange. It reads:—‘“Canadian settline
in London, having realized on properties in Vancouv
tends investing $600,000 in London freehold. Real
ignored.”

Attempts to discover the identity of the advertiser
remain unanswered. .

ern in~
ty ag‘ents

by mai)

MORE ABOUT MONTREAL LOAN.

*London, November 18.—Montreal’s new loam, ung
written yesterday, for £1,500,000 in four and a halves at e
redeemable in 1053, is accepted here as more of a consoliga.
tion of the existing debt than the contraction of fresh Obli‘:
gations, .

The great English banker, Sir Edward Holden, says thg
the very extent to which Canadian imports exceeds her t
ports must necessitate further borrowing for some time

come. This being so, the market sees the wisdom of the p, ‘o
issues to keep the city’s floating indebtedness within mode'
ate dimensions. -

This makes the third Montreal loan presented this ye
the total of the three being $21,800,000. The two Precediv *
loans were issued at 100, and were quoted immediately bee‘}”‘z
the present issue at 33 above the price of the new loan, -

CANADIAN NORTHERN REPORT.

tLondon, November 19.—The Financial Tim i <
cussing Canadian Northern Railway finances, ine s'itsmmdl.s‘
editorial to-day remarks that it is a little difficult to ain
whether its recent huge sums have been wisely expende a say
the accounts, in addition to being none too detailed lacka®
tificate by an independent firm of accountants, “The Sexe
port which the company has been able to obtain both Sup.
provincial and Dominion governments,” says the Times -
conclusion, ‘‘is illustrated especially by the big cash suh
voted last year, is the strongest point in its favor, since
must otherwise be admitted that the system has hitherto it
worked on rather a slender margin of profit beyond fixed -Ei:'
terest charges.’’ LA e

§
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ALBERTA AND MONTREAL ISSUES-LONDON CABLES

(The following Central News cables and letters are exclusive in Canada to The Monetary

Times. Canadian Associated Press
arrangement.

and Montreal Star cables are printed by special
“The best London cable service of any Canadian

financial journal.”)

TROUBLES OF FISHERIES COMPANY

Stormy Meeting of Canadian Company Organized and
Run By English Capital

*London, November 7.—At an extraordinary general
meeting of the British Columbia Fisheries, Limited, yester-
day a committee of shareholders was appointed at the sug-
gestion of the board to confer with the directors as to what
steps should be taken to continue the business. Sir George
Doughty, M.P., said he estimated $250,000 would suffice to
enable the company to earn substantial profits,

Despite what had happened, said Sir George, who pre-
sided, he still was convinced they had a great property. 1t
anything, his confidence in the Pacific Fisheries had been
strengthened by what he had learned by his connection with
the company and the experiments it had carried on; and he
knew no business in which money could be invested with
more certain prospect of substantial returns. Under the cir-
cumstances, he wished to ask the shareholders whether they
were disposed to allow circumstances over which the directors
had no control to prevent them reaping a splendid profit upon
the money they had already invested.

The following resolution was adopted with one dis-
sentient: That a committee of the shareholders be appointed
to enquire into the position of the company and to confer
with the board as to the course to be adopted to secure a
continuation of the business of the company with or without
amalgamation with other concerns.

*Londoxn, November 8.—Sir George Doughty, M.P., pre-
sided toZay at a_crowded and animated meeting of the
British Columbia Fisheries, Limited.

The whole debenture holders decided to put the concern
into the hands of a receiver.

The meeting accepted Sir George Doughty’s proposal to
appoint a committee of investigation.

Answering press criticisms, Sir George maintained that
he and his son and fellow-directors had played a straight
game.

Neither he nor his son received a penny of salary.

He admitted that the plant had cost far more than the
original estimate, but the company, now arrived at a cost
of $300,000 had the best fishery station in the world.

Sir George suggested that $250,000 be raised by new
debentures among the present shareholders.

The immediate difficulty arose from the refusal of the
banks to make further advances.

Several shareholders criticized the heavy expenditures on
the plant.

CANADIAN CGOVERNMENT TREASURY BILLS
: ISSUED.

T he Monetary Times understands that a line of Dominion
government one-year treasury bills has been placed in Lon-
don on a 4% basis.

ALBERTA TO ISSUE STOCK.

T he Monetary Times learns that Alberta has practically
arranged for an issue of £1,500,000 stock in London, for the
purpose of retiring treasury bills outstanding.

WANTS LINEN INDUSTRY IN MANITOBA.

#London, November 18.—Commissioner Roland, of Win-
nipeg, is epdeavonng to persuade capitalists here that oppor-
tunities exist for creating in the west a flax and linen in-
dustry.

It is urged that Canada’s present importation of $4,000,-
ooo worth of binder twine, linen fabrics, yarns and threads is

unnecessary 1_f (_Zanada developed an industry and ceased
to burn the two million tons of flax straw produced annually
in Manitoba, Saskatchewan and Alberta.

BRITISH COLUMBIA FRUIT SECURES HICHEST
AWARDS.

_*London, November 17.—British Columbia’s exhibits of
fruit, which arrived last week, won the highest awards and
gold medals at Edinburgh and Sheffield on Saturday and on
Wednesday.

There will be a special display at Bristol on December 2
by the Royal Horticultural Society of London, when W. E.
Scott, British Columbia deputy minister, will have charge of
the exhibit.

MONTREAL LOAN OVER-SUBSCRIBED

+London, November 20.—The new Montreal city loan has
been over-subscribed ahead of time. The Montreal loan is
now quoted at half to one premium.

SHOULD HELP SITUATION

. *London, November 20.—The result of the Montreal loan
is regarded as a compliment to Montreal as well as to the
sponsors, and should be helpful to the whole Canadian
situation.

At the present juncture the margin between success and
failure of the present moment is generally so narrow that
?i fractionally higher price might easily have resulted in a

asco.

TO AVOID INCOME TAX

tLondon, November 20.—Many holders of Canadian in-
vestments avoid paying English income tax by having divi-
dends payable in Canada. Development of this idea is an-
nounced by the Butters Salvador Mines, registering the con-
cern as a Canadian company. Big dividends have hitherto
been paid, and shareholders not resident here have objected
to paying an income tax on the whole of the profits. The
Court of Appeal a few months ago held that insurance com-
panies’ investments outside of Britain were liable to in-
come tax.

OIL COMPANY TO BE WOUND UP

tLondon, November 20.—Directors of the Standard Oil
Company of Canada faced a noisy body of shareholders to-
day. The company has property from which it is proposed
to supply several towns in Eastern Canada with natural gas,
but owing to a recent lawsuit by a shareholder the company
finds its funds exhausted. Bernard Britain, who has recently
paid four visits to the company’s properties, gave a decidedly
hopeful account of the possibilities if further capital was
forthcoming. The shareholders, after a lot of wrangling,
decided to wind up the company with a view to its recon-
struction.

— o ——

Over 15 miles of cars were handled each day by the
Canadian Pacific Railway at Fort William, or 465 miles of
cars handled during the month of October. With the cars
of the Grand Trunk Pacific and the Canadian Northern Rail-
ways added to that of the Canadian Pacific mentioned, the
Canadian head of the lakes handled probably twice those
figures quoted above, or approximately thirty miles of cars
per day.

A city comptroller has been recommended for Edmonton.
He will be given complete charge of the accounting end_in
the city’s business, and directed: (a) To keep books which
will indicate all expenditures authorized by council; (b) Te
see that the accounts are kept in strict conformity with the
authorization of council. (c) To see that no unamlgor}zed
expenditures are made. (d) To see that all appropriations
and account keeping be standardized. (e) To see that all pay-
ments are audited by his department before being made.
(f) To see that all accounts are operated under thoroughly
approved and most up-to-date commercial methods; and
(g) That cost-keeping be an essential part of the system.
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SASKATCHEWAN'’S CREDIT COMMISSION
A WORD

About the ‘‘Howl of Calamity From Self-Constituted
Advisers of the East”

HAS

The following letter protesting against an editorial in
The Monetary Times of November 1st, under the heading
“‘Saskatchewan’s Drastic Proposals,” has been received.
The signature it bears is A. F. Mantle, honorary secretary
of the Agricultural Credit Commission of Saskatchewan. We
assume, however, that Mr. J. H. Haslam, chairman of the
commission, was consulted when the latter was drafted.

“You state that for ten tarmers to combine to obtain a
mortgage loan of $s5,000 for which all of them are liable, the
money to be raised on the credit of the province, is by no
means co-operation in its strictest sense. This sentence con-
tains at least three misstatements, which is scarcely to.be
commended in a Canadian financial journal purporting
seriously to discuss the findings of a Canadian commission on
an important aspect of Canadian finance, :

‘1. It has never been suggested that ten farmers shall
all be liable for a loan of $5,000. Sections 7 and 10 together
of the commission’s recommendations make it clear that the
suggestion was that borrowers or members pe organized into
local groups each comprising at least ten members the ag-
gregate of whose loans should be at least $5,000.

“2. It is not proposed that the money be raised on the
credit of the province. It is specifically recommended that
the funds be raised on mortgage bonds issued by the associa-
tion. Surely bonds based upon first mortgages received
as security for loans not exceeding 40 per cent. of the value
of the farms have some intrinsic value independently of the
If not, what security 1s behind the
$65,000,000 already loaned in a similar way., and what
security is behind the provincial guarantee itsslf which de-
pends solely upon the legislature’s power to tax these same
lands?

3. For farmers to combine in the manner and for the
purpose suggested is co-operation in its strict sense. Co-
operation is variously described as, operating with others
for a common end, to labor ‘in conjunction to promote
the common advantage, to wunite in promoting the same
object. Do you contend that what would be co-operation
were there no provincial guarantee ceases to be co-operation
when that guarantee is used to supplement local effort? If
not, just what do vou mean?

First to Approve Each Other.

“You say the Saskatchewan proposal makes local associa-
tions of ten members united on the basis of joint and several
liability for the mortgage loan. In brief, the businesslike,
progressive farmer in the circle of ten, will have to share the
undesirable results arising from the lack of responsibility in
a ne’erdowell. T will admit, if you like, that the wording of
section 7 of the commission’s recommendations is not alto-
gether happy, but, when considered in conjunction with the
other sections does it justify the deduction you make from the
execrable sentence in which you re-state it? Seeing that the
members of a local group are first to approve each other, and
that the group is to be formed by mutual consent, has the
businesslike, progressive farmer not a good opportunity to
see that he co-operates only with farmers like himself and not
with the ne’erdowell ?

“In a vain attempt to elucidate an elementary detail of
financial organization you sink further into the mire of loose
expression by saying in explanation of the Commission’s
recommendations as to the contingent liability of a member.

“In other words, if his share of the mortgage is $1,000
and something goes wrong with one of the other members,
his liability is limited to $1,500. May I assume that by
something going wrong you mean that a member has default-
ed in the payments due under the terms of his mortgage and
that the mortgaged property when disposed of by the associa-
tion has failed to yield sufficient to pay off his indebtedness
to the association? If so, let me point out that the Commis-
sion’s recommendation is that, in such an unlikely eventual-
ity, the liability of another member of the group to which the
defaulter belongs be limited to $s500, if his loan is $1,000, and
not. that it be $1,500.

Co-operative Elevator Company.

“Your next group of misstatements concern the Sas-
katchewan Co-operative Elevator Company. You say thqt
the amount of the company’s government guaranteed credit
has now grown to many millions, and there is no reason why
it'should not expand very much further. The first statement
shows you to be indifferent to fact when you desire to create
a false impression, and the second shows you to be lacking in
ordinary business sense when considering a farmer’s organi-

THE MONETARY TIMES

Volume SI.

zation, The Saskatchewan government does not now and
never has guaranteed credit to the Saskatchewan Co-operative
Elevator Company to the extent of many millions. \

‘“Moreover, there is one very good reason why such
guarantee as the government may have given will not expand
very much further. That reason is that some financial in.
stitutions, unlike some financial journals, apparently, know
a satisfactory balance sheet when they see one and appreciate
dealing with a concern that is efficiently managed and is doing
an increasing business along legitimate lines. The Saskatehe
wan Co-operative Elevator Company never had a smaller pre.-
portion of its credit guaranteed by the government than it
has to-day.

How Much Covernment Finances.

“Your logical conclusions based on the above misstate.
ments is what one might expect—positive nonsense.
fact, of course, is that the Saskatchewan government finances
the crop of the province to the extent at present of exa
$1,301,400.30, which is the amount at present outstanding of
the loans made to the company for construction purposes on
the security of a first mortgage on all its e.levators and the
hypothecation of part of its uqcalled subscribed stock. The:
company’s business is expanding so fast th_at this amount
may be increased somewhat from time to time, but v-
ments of principal will to an increasing extent offset
further loans. And I presume that in the strict sense
which vou stickle, such an expenditure invested in Permanent
buildings even if for grain handling purposes is not regarded
as part of the financing of the crop. If such be the case then
the Saskatchewan government does not actually f"mance one
bushel of the crop and the day of your logical conclusion mus:
indeed be far distant.

‘It is not necessary that I pursue this qnalysis of vour
statements any further. Enough has been said to show con-

clusively to any fair mind that your article is misleading and
unfair. So long as western provinc_ial governments co
their guarantees to the bonds of a railway company owned in
and operated from Toronto they may guarantee bonds by the
tens of millions of dollars and no concern for the Provineial
credit is shown by the financial press of Eastern Canada,
sumahly they are then looking further afield than the pro.
vincial arena of politics and votes. Bl_lt once let a Western
government even receive a report in.wlnch it is recommended
that the provincial credit be used in a w_ell-considered

and to a well-controlled extent to help Feheve the basic iny-
dustry of the province from a great handicap and, even

that government has time to announce whether it win

to give effect to the recommendations, a howl of calamj
warning goes up from our mentors and Sf’lf‘con“ﬁtuted e
visers in the east. Logical conclusions are drawn ang we
solemnlv assured that the new scheme will undoubted]y str:!‘
the credit of the province to the utmost. mn

Cart Before the Horse.

“What does your smug assurance that ix proper co-o
tion among the farmers could be obtained by long-term Dera.
gages at low rates of interest, 7he Monetary Times wo N
the first to give its hearty support to the schame, mean ? The
scheme you purport to be discussing has no such obi
Have you not put the cart before the horse? The ha
certainly is intended to secure long-term credit at a lom
rate of interest by means of proper co-operation, and T g0 @ CF

that if you only understood its provisions you woulq g.if::?
your hearty support. n

“Your insinuation that if the commissioners gave bro
attention to matters in Europe, thev found that this desi
condition existed where there was not only a borrowj rable
but also a lending class in the same community, jg S
premature, pending an opportunity at least, on your m%
read their full report. It might be answered with, ;fr‘i_h
Monetary Times gave proper attention to matters in ng‘
katchewan it would find that more than the unthrifty £, Y
are rightly growing tired of paving excessively high inte
rates for mortgage credit. T should not care to so Test
however, for the event will prove that the commissionere
give proper attention to matters in Europe while there ;
ready abundant proof that The Monetary Times ha“" al-

i

given proper attention to rhatters in Saskatchewan. S mnot
European Covernments do it. 7
“Moreover it is interesting to note in passing th
commissioners did not find in Europe’that the desirable the
dition (of proper co-operation brought about by lo Con.

mortgages at low rates of interest—which, Dresumably.
interpreted, means long-term mortgages at low rates b’
about by proper co-operation!) existed only where there
not only a borrowing class but also a lending class .
same community. This is usually the case, but Danjeh 3.\
mortgage bonds, for instance, are issued in Berlin at the

time as in Copenhagen and find a readv market in
And European governments, too, are not afraid of
their credit by supplementing their huge war

il
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substantial assistance to agricultural co-operative credit
institutions, extending in some cases even to a government
guarantee of their bonds! When you read the report, you
will find that one callous government even has' the temerity
to compel the bank that has the right of note issue to turn

over to agricultural loaning institutions a definite propor-
tion of the profits it derives from that privilege.’’
(We are pleased to publish the above letter. Readers

of The Monetary Times who desire further information on
the subject may obtain the official synopsis of the Commis-
sion’s report by applying to the secretary at Parliament
Buildings, Regina. Our views of the Commission’s proposals,
proposals which we still consider will not help the credit of
Saskatchewan, were expressed in mild language. Naturally
there will be a difference of opinion regarding those views.
One or more of the commissioners apparently have an idea
there is a necessity for a gallant knight errant in the economic
arena to rescue the long suffering Lady Saskatchewan from
the grip of the money ogres of eastern Canada. And nothing
can stop a knight errant. If Saskatchewan has made up its
mind to try the proposals of its agricultural credit commis-
sion there is little necessity for discussion. All new com-
munities have financial measles at some time or other. In-
variably they overlook the fact that other communities have
shown the same symptoms, took the same cure and experienc-
ed the same results. As for the management of the Sas-
katchewan Co-operative Elevator Company, we agree- it is
excellent and we have a high appreciation of the abilities of
Mr. C. A. Dunning, its manager.—Editor, 7ke Monectary

Times). X

HOME LIFE TRANSFER.

The Home Life directors have approved unanimously the
ment by which the company is taken over by the Sun
e. President McLaughlin says that owing to the recent
fortunate liquidation of certain speculation assets placed up-
on the books during the illness of Mr. McCutcheon, the man-
3{1:( director, the Home Life shows an improvement in its
airs by $250,000. ‘“We expect eyery shareholder will re-
ceive 100 cents on the dollar,”” adds' Mr. McLaughlin.

— e

INSURANCE COMPANIES,

The following insurance companies have been registered
to do business in Alberta:—

Firemen’s Insurance Company of Newark, N.J. Guar-
antee Company of North America. Great West Life. Mer-
chants Casualty Company of Winnipeg, Man. London As-
surance Corporation. London and Lancashire Guarantee and
Accident Company of Canada. General Accident, Fire and
Life Assurance Corporation, Limited, of Perth, Scotland.
British Dominions General Insurance Company, Limited, of
London, England. Northern Life. Royal Insurance Com-
pany, Limited. Royal Exchange. Hudson Bay. British
Northwestern Fire. American Central. Protective Associa-
tion of Canada. Liverpool and London and Globe Insurance
Company, Limited. Commercial Union. Palatine Insurance
Company, Limited. Guardian Accident and Guarantee Com-

ny. Saskatchewan Tnsurance Company. Central Cana-°

:: Alberta-Canadian. North-West Fire.
London and Lancashire Fire. Monarch Life. Yorkshire In-
surance Company, Limited. Continental Fire. Scottish
Union and Natmnall Insurance Company of the State of
Pennsylvania. Guardian Assurance Company, Limited. Phee-
nix Assurance Company of London, England. Confedera-
tion Life Association. Nova Scotia Fire. Law Union and
Rock. Union Assurance Society. Limited. Crown Life In-
surance Company. Germamia Fire. Equitable Fire and
Marine. Mount Roy;}l Assurance Company. London Mutual
Fire. Continental Life. Wawanesa Mutual Insurance Com-
pany. London Life. New York Life. Imperial Guarantee
and Accident. German Mutual Fire. Insurance Company
of North America. Pacific Coast Fire. Alberta Saskatche-
S Life. International Tnsurance Company. Limited. Mary-
1and Casu_alty Company. Anglo-American Fire. Montreal-
Canada Fire. General Animals Insurance. Canada Secur-

_ Norwich Union Fire. Securitv National. Federal Life.
Saskatchewan Life. British Columbia Life. Dominon Fire.
anadian Casualty and Boiler Insurance Company. Niagara
Fire Insurance Company of New York. Lumber Insuranc~
Company of New York. Sun Insurance Office. British
American Assurance Company. Excelsior Life. Pheenix

7 ce Company of Hartford, Conn. Firemen’s Fund

nsurance Company. Dominion Life. Queen Iasurance
pany of America. Factories Insurance Company. Wesi-

chester Fire.. 'N'orthern.

Wntion, Limited.

Imperial Life.

Ocean Accident and Guarantee
L’Union Fire Insurance Company,
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INSURANCE AND GREAT LAKES WRECKS

Heavy Losses for Marine Underwriters Raises Rate
Question—Life Insurance Claims

A Canadian Associated Press cable from Lonaon says
that considerable misgivings have arisen among London un-
derwriters in connection with the Canadian gale. They feel

*that in adopting the present rates on vessels trading on the
Canadian lakes they have not taken into account the possi-
bilities of such serious gales as that which has just taken
place. Roughly their loss is estimated at $1,500,000, but
Jjudging by later cables, this figure may be considerably in-
creased.

Early Estimates of Losses,

Insurance underwriters have given the following pre-

liminary estimates of losses in the big storm :—

Value of CRrgOES. .. .ionecvsanss $ 1,000,000
b oo R8T R SR SR e S 2,500,000

Cost Insurance.
L DS WERTOME - 4.s v rivcisrviesinsims $107,000 $100,000
A Terat CRIED viiicuisvis 130,000 125,000
They ke G i Waldo: 45 oi 5t vids 250,000 200,000
The Charles S. Price ........ 350,000 350,000
The Northern Queen ........ 175,000 150,000
James Carruthers .......... 400,000 275,000
The Edwin F. Holmes ....... 350,000 300,000
The G. J. Grammer ........ . 300,000 300,000
The A. E. McKinstry ........ 150,000 150,000
SHY REORRAR - i e 170,000 170,000
The H. B. Hawgood ......... 325,000 300,000
RS TRIINR . i e e 160,000 160,000
The Howard M. Hanna ...... 350,000 300,000
The schooner Sephie ....... o 8,000 6,000
The Matthew Andrews ....... 375,000 325,000
United States lightship No. 82 100,000 80,000
e Maxtin® oo o it D00 8,000
The Nottingham .......... .. 250,000 200,000
The John A. McGran ........ 225,000 225,000
The Leafield ..v..uivs s 0w D;O00 175,000
LB ATENS | vkt st «vv 350,000 325,000
Steam barge Butters ......... 100,000 = .......

Eighty per cent. of the insurance is divided between
English and American insurance companies.

Insurance Losses are Divided,

The marine insurance losses are divided pretty equally
between London and New York. Some German underwriting
concerns which became interested in lake shipping, being
ie'mpted by the profits of recent years, have also been badly

it.

Valuable westbound cargoes of miscellaneous merchan-
dise have disappeared with the Northern Queen and several
other Canadian vessels. In the eastbound ships the present
indications are that at least 1,000,000 bushels of 'grain have
been lost, to say nothing of the great number of ore and
coal cargoes involved. A large quantity of linseed is afloat,
the shipments having been accelerated in view of the ap-
proaching close of the water transportation season.

Large Proportion was Uninsured.

Owing to objection on the part of shipowners to the rates
charged by the underwriters, many shipowning concerns on
the Lakes lately have let their fleets go uninsured. In con-
sequence, of the sum of $8,500,000, value of lost and vessels
in distress, at least two and three-quarter million dollars re-
present property uninsured. Of this latter over $1,000,000
worth is known to be destroyed, and the loss falls directly
upon the shipowners.

The American-owned freight steamers are insured 75 per
cent. with insurance companies and 25 per cent. under an
inter-insurance arrangement conducted by the Great Lakes
Protective Association. This organization, beginning with
5 per cent., increased its line last year to 25 per cent. of the
values, being induced to make this increase by what they con-
sidered very successful results in their own behalf in working
out various reforms in the loading and discharging of vessels
and in the supervision and regulation of masters.

Life InSurance Claims.

A suggestion is made by Captain James B. Foote, mana-
ger of the Marine Department of the Toronto Vessel and In-
surance Agency, in connection with the disaster of the lakes.
He advises that the authorities at the various places where
victims’ bodies are taken from the waters should insist upon
each being immediately photographed for id_entlﬁcatio.n pur-
poses. Many of the bodies, he considers, will be buried be-
fore identification has been established. It would be quite

ssible to get good photographs of the men, which might
gg the means of identifying the unfortunates even months
hence, and would be almost essential in establishing claims
of life insurance.
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SASKATCHEWAN'S LAND BANK

New Scheme Should Replace Many Existing Mortgages
To Be of Any Great Value

H. M. P. ECKARDT

The Saskatoon Phceenix takes exception, in an editorial
on November 4th, to some of the statements and arguments
used by the writer in the article on ‘“Saskatchewan Lapd
Bank’s Bonds’’ appearing in the October 25th issue of 7 he
Monetary Times. In the first instance exception is taken to
the statement that ‘“‘every farmer who joins a local associa-
tion is to be responsible for the borrowings of his fellow-
members.” With-.reference to this the editor of the P.hoe;mx
quotes article 10 of the recommendations of the commission.
Article 10 says: ‘““That the liability of the individual mem-
ber, whether as member of the local association or as
member of the Saskatchewan Co-operative Farm Mortgage
Association, in' respect of any obligation incurred or losses
suffered, or in any other respect whatever, be limited to an
amount not more than fifty per cent. greater than the amount
of his loan.”

I submit in reply that the limitation of the member’s
liability as above described makes no great difference.

The essential point is that every farmer joining the local
association and borrowing by means of it becomes liable to
an extent, for the borrowings of his fellow-members. A
farmer who, by hard work and careful expenditure, has raised
himself to a position of comparative comfort will not lightly
subject himself to liability for the borrowings of other farmers
in his own or another district, even if his liability were con-
fined to 25 per cent. or 15 per cent. of his own co-operative
borrowing. Fifteen per cent. of a $3,000 loan is $450—quite
a respectable amount. Perhaps most of the best farmers will
prefer to pay a little more in the way of interest to the loan
companies and other lenders, and thus confine their liability
to the amount of cash received by them.

Experts Have Sometimes Made Mistakes.

If the farmers generally have full confidence that the
loans made by the associations will all be perfectly good and
that all obligants will faithfully carry out the obligation to
pay, they would be more disposed to accept the responsibility
for making good the losses. But it is doubtful if the com-
mission, or any other body created by the provincial govern-
ment, can make them have such confidence. Everybody knows
that the loan and mortgage companies having the longest
and widest experience in the Western field, and having the
services of the most expert inspectors and appraisers, some-
times make bad loans. And it is probable if the operations
of the co-operative associations have any important scope at
all, that they will meet with serious losses.

The editor of the Pheenix reminds us that ‘““‘membership
in the association is dependent upon not only mutual ap-
proval, but upon approval by the central commission, a con-
dition which, so far as it is humanly possible, eliminates
those who will not carry out the obligation to pay.” Careful
reflection on this feature of the programme suggests the
thought if the associations so conduct their business as to
escape bad loans it may be through practices or regulations
which will have the effect of deterring the majority of good
farmers from taking advantage of the facilities they offer.
“Mutual approval”’ of an application made to a local ass0-
ciation seems to imply that the existing members must con-
sent before the application is sent away to be passed upon
by the central body. The local members could not well con-
sent or approve, unless they had the details of the applicant’s
‘position. And it will doubtless be repugnant to many pros-
pective borrowers to have to submit their affairs to all the
neighbors.

‘AND WOMEN "HOLD
, SHARES ' IN ~CANADA’S
BIG RAILROAD COMPANIES

‘YINE TY-THOUSAND MEN

SEE THE FORTHCOMING
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Article 15 of the recommendations is ‘‘that loans be
limited to 40 per cent. of the central commission’s valuation
of the property to be mortgaged.”” This is another safe
against bad 1éans which in its working out may tend to con-
fine the benefits of the scheme to a limited class. Much
depends on the nature of the valuations put upon the land
by the central commission. It would be possible to so over-
value the land that a loan up to 40 per cent. of the value
thus set would represent a much larger per cent. of the rea}
value.

If we assume that the central commission will keep their
valuations strictly down, then it seems to follow that only
those farmers who can finance themselves through borrowsi
up to 40 per cent. of the value of their farms can derive
benefit from the plan. Now, it can be said that the farmers
who are most in need of assistance have loans outstanding
as a rule, to 50 per cent. and more of the value of thejs
farms. These men could not qualify for the cheap loans,

Must Replace Mortgages on Large Scale.

With respect to my statement that a tremendous financiay

operation would be required to replace at once the exist‘mg
7 per cent., 8 per cent., and g per cent. mortgages with new
mortgages to the association at a lower rate, the Western

newspaper says the association is not bound by the terms
of the proposed scheme to advance all the money that may
be demanded in any given time. The bond issues of the
association are to be determined annually by agreement be-
tween ‘the provincial government and the association.

While the London money market is in its present con-
dition it is quite safe to say that an inconsiderable amount
of existing mortgages will be replaced by the cheap loans
The provincial governments are finding it difficult 3“0“85
just now to borrow moderate sums at high rates for DPressing
requirements. But at the same time it should be borne ;
mind that in any district or locality the new scheme Canno!:
confer any benefit of importance on the farmers unless i
replaces existing mortgages on a large scale. If it essa
to do that, financial operations of magnitude must be ‘yts
tempted in London; if it does not attempt to replace existy =
mortgages on an extensive scale, perhaps there will he onl
five or six farmers in each district having the benefit of thy
cheap loans. The small loans made to them could have no
possible effect on the rates generally paid by the fal'mers no
these localities. in

——————-—e——

DIVIDEND INCREASE.

The Hamilton Provident and Loan Company SOCiety h
declared a dividend of 4 per cent. for the last half- ear e
1913, payable January 2, 1914. ‘This puts the stock on of
8 per cent., instead of 7 per cent. basis. an

—

SHORT TERM DEBENTURE ISSUE,

In order to place itself in a better cash position, the
adian Jewellers, Limited, will make an issue of debentnclns. ;
the directors being authorized to issue three-vear debenmt“»
to the extent of $150,000 in the denominations of $100 ‘M
and $1,000,; at the price of 95. The debentures wiu’c 500
interest at the rate of 7 per cent. exy

——e—ae

COMPANIES LICENSED.

The following companies have: been lic
ness in British Columbia:—

Holbrooks, Limited, of Birmingham, Englang
office, Vancouver, B.C. Stilenfit Clothing, Limited, (;f
treal, head office, Vancouver, B.C. Pacific Coast Ste
Company, of California, head office, Victoria, B.C.

The following companies have been licen
ness in Ontario :—

McCutcheon Brothers, Limited, head office, To
capital, $25,000. The Ross Realty Company, Li
office, Ottawa, capital, $40,000. W. D. Lewis Company
office, Toromto, capital, $20,000. Raymond Constryess
Company, Limited, head office, Toronto, capital, $40,°°;h°‘

ensed to do busi
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The attention of the minister of the interior has

called to the fact that certain promoters are inauguratj btell
extensive stock selling campaign, especially at Calgary Al

based largely on a proposed power development Pm.;ect 3
the Bow River within the city precincts, or a very short goR
tance from Calgary, says an Ottawa dispatch. As no ay

rity has been or is likely to be given for a power de tho.
ment within the district in question, stock in any ‘ool Velop.
has no value whatever in so far as a power project 2:?}‘!
Bow River within the limits of the city of Calgary jo. i€
cerned. <on.
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MORE CONFIDENCE IN MONEY CENTRES

Reports From England, France and Germany—Mr.
Hosmer Speaks of Canadian
Situation

Monetary Times Office,
Montreal, November 1gth.

“It seems to me,”’ said Mr. Charles R. Hosmer to 7 ke
Monetary T'imes, ‘‘that the pessimistic attitude is altogether
too prevalent just now and thqt, moreover, it is altogether
unjustified by the actual situation. The Balkan war had a
disturbing effect, not so much, perhaps, because of the actual
waste of life and property as because of the fear that the
European nations would be drawn into the trouble and there
would be a general flare-up. But that_war is an old story and
it is time that Europe should be getting over its effects.

Indications show that Europe has put the war behind it.
First of all we had the improved financial situation in Ger-
many and then we had the report a few days ago that Paris
is again beginning to feel cheerful. We have also had evi-
dences from England of a similar character, the bank state-
ment being of a favorable nature for the time of the year,
A week ago, also, we found that New York was well supplied
with money and advices show that call. money was available
there the other day at 2% per cent., while time money was 1n
the vicinity of 4% per cent. We also have the statement of
financial writers that the supply of money is likely to show
an increase from this forward and some do not hes;tate to
say that there will actually be a plethora of money in New
York in a short time,

Much Money Released In Canada.

“Turning to our own country, we have but to look at the
amount of grain being shxppe.d out over the Canadian Pacific
and other railways to be convinced that the amount of money
which is now being released must be enormous, an_d, we know
that such is the case. Exports of grain and grain products
have been heavy and farmers have undoubtedly been liquidat-
ing their indebtedness. Up to the present this has not been
showing to any m_arl:ied extent in the bank statements, but

ill come in due course. ;
7 t%a;ozlgeing asked how this should affect the financial sit-
uation, he said:—‘‘Naturally, it should hav_e the effect of
easing it. The crop of the west has added its value to the
wealth of the country and the situation is just that much re-

lieved. Of course it is mot all surplus, inasmuch as a con-

siderable quantity had already been spent and was due by
way of debts, but the situation has nevertheless been relieved
to that extent.

Declining Tendency of Money Rate. ;

«“0Of much promise for the future,” he_ added, ‘“‘is the
recent tendency of the rate for money to decline. So long as
money is scarce and hard to get and rates are .hxgp, such as
has been the case now for months_ past, there is little or no
disposition on the part of the public to purchase stocks or to

in for new undertakings. Those who have surplus funds
can employ them very advantageously in other wz.zys——su'ch
for instance as in short.and. well secured loans to industrial
companies or in other directions in which money is required.
As soon as the supply of money increases, however, and loans
can be obtained at lower rates, surpl_us funds find their way
in largze quantity into securities which are giving a liberal

rn. The result is that prices of stocks advance.

“Jt need cause no surprise lf_ in the near future money
pecomes considerably more plen.nful. Well informed finan-
ciers abroad predict that such will be the’ case and such de-
yelopment will be welcome to Canadians.’

P —

HOLLAND COMPANIES IN CANADA.

Taking effect on December 1st, there will be a change
of management of the Netherlands Transatlantic Mort.gag_-e
Company. Mr. L. D. Fortuvn. who has been temporarily in
charge of the Amsterdam office. is returning to take un his
duties in Winnipeg, while Mr. T. Mees goes back to Holland
to resume the management there.

The Netherlands Financial Corporation for Canada has

centlv been formed in Amsterdam, Holland, with capital
f?;o(; 00o. of which $160,000 has been subscribed and fullv
s id " The managing directors of this company are «—Mr. L.
7. Fortuvn for Winnipeg and Mr. T. Mee< for Amctardam,
Both of whom are manazing directors of the Netherlands
Transatlantic Mortgage Company. The company will start
business on January‘xst,. 1914, with oﬁices_ at 402 Northern
Crown Bank Buildine, Winnipeg. The business of the com-
pany will be the discounting of agreements and general
transactions in real estate:
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INVESTMENTS AND THE MARKET

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

Twin City Rapid Transit Company.—Twin City gross
earnings for October were $758,064, against $689,499 in
October, 1912, an increase of $69,464. °

CGranby Consolidated Mining and Smelting Company,
Limited.—The company has given up its option on the Mount
Andrew Mine, property is located at Kasaan Bay, Prince of
Wales Island, Alaska, The property was under lease in
1905-1908 to the Britannia Smelting Company, Limited, and
in 1909, it was leased to Mr. S. Lichtenstadter.

Mond Nickel Company.—The Mond Nickel Company has
added to its holdings in the Sudbury district by purchasing
the Levack properties.

The owners of these properties were Messrs. R, ]J.
Tough, Rinold McConnell and James Stobie. The property

has an area of 1,600 acres and is located about 30 miles of
Sudbury.

Canadian Venezuelan Ore Company.—‘Output at pre-
sent,” said Mr. F. P. Jones, the president, on his return
from the company’s property, ‘“is running about 500 tons a
day, but this will arise to around 1,000 tons next month,
Shipments are being made steadily, but we have been more
concerned with installation of the new plant than with ship-
ments. With some eight vessels under charter to carry the
ore from the Orinoco to Philadelphia, and the output of the
mine sold well ahead, the outlook is satisfactory. From 450

1o 500 men are employed at the property, and we have no
labor troubles of any kind.”

. Superior Portland Cement Company.—Upon the applica-
tion of J. L. Mclntyre, of Guelph, creditor for $20,260,
Mr. Justice Latchford, at Osgoode Hall, Toronto, made an
order for the winding-up of the Superior Portland Cement
Company, Limited, of Orangeville. The Union Trust Com-
pany were appointed interim liquidators, with a reference to
the Official Referee, Geo. Kappele, K.C. The company was
incorporated in September, 1892, with a nominal capital of
8500,000, of which $400,000 was subscribed and paid up.
Owing to difficulties the company made an assignment on
November 5 last. According to the statement of assets and
liabilities submitted, the shareholders will lose practically all
they have put into the concern. The liabilities are $607,626,
which includes the share capital, $100,000 in debentures,
debts due, bills of exchange and overdraft at bank, $102,-
150. The assets were stated to be equal to the liabilities,
but these include $80,000 spent in organizing the business of
the company, $80,000 cost of installing plant, now estimated
to be worth $150,000, and some $27,000 miscellaneous,

Calgary Brewing and Malting Company.—For the first
half of the current fiscal year the gross sales of the Calgary
Brewing and Malting Company show an increase over the
corresponding period last year of over 27 per cent,, and is
the result of a steadily increasing demand for the products
of the company. Last year the gross sales for the first half-
year bore a similar increase over the figures for 1911, viz. :—

1911, 1912. 1913,
APl et $ 73,530 $100,825 $149,088
My ARGk 82,758 112,681 141,418
T A e R 100,734 141,186 164,664
Taly-: s s S O 00,475 141,802 171,200
ABgust oo 84,165 126,088 148,336
September ......... 72,837 08,484 142,366
Eonale e ot $522,508 $721,153 $017,082

The Calgary Brewing and Malting Company is one of
the largest companies of its kind. Tt owns and operates cold
storage plants, hotels and other properties at various points
throughout the western provinces, including Edmonton, Cal-
gary, Regina, Medicine Hat, Moose Jaw and Saskatoon.

It must be remembered that the company does not deri.ve
its revenue entirely from the manufacture and sale of its
products.

Its assets at the end of the last fiscal year amounted to
$3.420,072, of which amount $1,126,200 consisted of mort.
gages and notes taken as security for loans and advances
made. In every case the actual value of the mortgaged pro-
perties is approximately 40 per cent. in excess of the actual
loan. i
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CANADA AND BRITISH TRUSTEE LIST

Difficulties Are Not Insurmountable—Amplification of
Treasury Regulations Would Open the Door

In The Monetary Times last week, were printed com-
ments of the London financial press, regarding the desire to
have included in the British Trustee List, Canada’s provincial
securities, The editorial of the Financier was answered by
two letters, signed ‘‘Canadian’ in that paper. We have a
good idea of the identity of the writer, who is thoroughly
posted on the subject and whose words carry considerable
weight. Here are the letters:—

“In common with many Canadians, 1 have read your
article in to-day’s issue with much interest. No one can take
any exception to the first paragraph, which states the posi-
tion very fairly; and, as you say, the case for the inclusion
of Canadian Provincial securities in the British Trustee List
is admittedly a strong one.

“In the second paragraph, however, there are two state-
ments somewhat open to question, which I think ought to
be noticed. You state quite accurately that the Provincial
Governments are able to comply with two of the conditions
or regulations laid down by the Treasury under the Act of
1000. You go on to quote the third conditivn, but the quota-
tion is inaccurate. It reads, as you put it, that any Colonial
legislation which is likely to be injurious to the stockholders,
or to involve a departure from the original contract in regard
to the stock, would properly be allowed. Of course, it should
be disallowed. Although the provinces cannot comply with
that condition, they have made a suggestion by which the
same result could be attained.

Regulations can be Altered.

“Then you go on to say that the provinces cannot,
therefore, obtain what they require until the law has been
altered. The regulations are not included in the Statute
bearing upon the question. The Act provides that regulations
may be made by the Treasury, and the regulations you have
quoted are the consequence. If regulations can be made under
the Act, they can presumably be altered; and there seems to
be no reason, in law, why some modification should not be
made in the regulations to meet the case of the Canadian
Provinces—if there is any desire to do so.

“Tt is—to put it mildly—an injustice that the privilege
of having their securities available for trustee investment
should be denied to provinces like Ontario, Quebec, Manitoba,
British Columbia, and the others, while it is freely given to
the States of the Australian Commonwealth, and to nearly all
the Crown Colonies throughout the Empire.

What Would be Included.

“Many of your Canadian readers will learn with disap-
pointment that the Financier, which has always devoted much
attention to Canadian interests, and is popular in the Domin-
jon, is “‘confident that the grievances of the Canadian Provinces
could not be redressed at the present time without inflicting
some injury on the holders of existing stocks.” That, of
course, is only a matter of opinion after all, but surely the
best answer to the statement is found in the remark made in
another portion of the ‘article that the Canadian Provincial
loans do not exceed £20,000,000. (I doubt if more than £13,-
000,000 would be affected if the suggestion were carried out),
and that such an addition to the list of eligible Trustee stocks
would be a small one—smaller, indeed, than the additions
which are automatically made to it every year by the issue of
further securities of the Trustee class.”

To Modify Regulations.

Commenting on this letter, the Financier says:—

“QOur correspondent states that our suggestion that the
grievances of the Canadian Provinces could not be redressed
without inflicting injury on the holders of existing Trustee
stocks is a matter of opinion. At that we must leave it. Per-
haps, when financial conditions have improved, the authorities
will be able to carry out our correspondent’s suggestion that
some modification should be made in the Treasury’s regula-
tions to meet the case of the Canadian Provinces. Our esti-
mate of the amount of Canadian Provincial loans outstanding
was taken from 7T ke Monetary Times pamphlet, which states
that nearly $100,000,000 of British money is invested in the
securities of the Provincial Governments of Canada.”

Position Clearly Explained.

The second letter of the correspondent follows:—
Tt occurs to me that I.mayv with advantage amplify my

letter of yesterday a little in order to make the present posi- -
tion of the matter quite clear. ‘

““Ttis admitted that the Provinces of Canada are not able
to. comply, for the reasons given previously, with the third

‘on this market to be sold at panic prices, yet they
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condition of the Treasury regulations, relating t invest.
ment of Trustee funds in Colonial IJsécurities.g ’Ightal:e :: 3
tion provides that ‘the Colonial Government shall plac
record a formal expression of their opinion that any Col;n‘i?]
legislation which appears to the Imperial Government to al
any of the provisions affecting the stock to the injury of —
stockholder, or to involve a departure from the original e
tract in regard to the stock, would properly be disallowedo?n‘
i.e., by the Imperial Government, which has power of d;;;
l'owance in connection with the legislation of the self-govern
ing Colonies and of the Crown Colonies. The province

not in a position to make the statement in question ins omy
of the fact that the Imperial Government has no veto. ove -
legislation of the Provinces of Canada—that power l'_tl\e
vested in the Government of the Dominion. That is the
reason which prevents the Provincial Governments givin s
stipulated assurance. What they have done, however %
make it clear and beyond question that they are quite ;vilﬁ'

to place on record their opinion that any legislation comsi
within the terms of the Treasury regulations would e
be disallowed by the Dominion Government, Properly

Is a Genuine Grievance.

““If, therefore, the Treasury regulations could be ampli

by the addition of the words ‘by the Dominion Governm, »
or some other suitable formula, after the sentence ‘would g
perly be disallowed’ it seems to me that it would me -2
case and enable the difficulty to be overcome. If thatet the
gestion should not be satisfactory the Provinces of bt 2
have de.clared that they are prepared to act upon any
suggestion that may be made for dealing with the situati:n‘

“The amount involved is not large. I am a

T he {l{onetary 7'imes pamphlet states that about £‘;’:r oeooth“
of British money is invested in the securities of the P;o iy

of Canada. It should be borne in mind, however, that inces
millions of that indebtedness is in the form of bonds - N
are not eligible for Trustee investments in any circumétaw hich
If the request of the provinces were acceded to, it is not 1"x
that more than about £13,000,000 of securities would be ikely
to the Trustee list—an amount which would not aff 2ddeq
position as it is to-day to the slightest extent. eCt the

‘It seems a thousand pities that some steps cann
taken fto remove what is certainly a genuine grievance oox:
part of the great provinces which form the Domini
ada.” ion of Can:

—_————

FINANCIAL INSTITUTIONS AND CRISES

Addressing the Imstitute of Bankers in L
Viscount Goschen referred to the condition Oélfd(:g; %nthnd.
world and the state of the money market. He poi sancial
tha‘t with supply of capital a craving had been st?te‘:l i
which it was difficult now to satisfy. Another causeuf“llated
great demand for money was the spirit of restlessnes - 9‘9
was abroad. A great development in foreign count fer hich
colonies of railways and enterprises needing capital e
ing place, but one which had been accompanied b ki
of haste. Governments—-all governments—seemeclyta
that they must crowd all manner of public works into S
a time as possible. It had followed that there had n&s
sufficient new capital ‘to go round and to satisfy the dc’t
made for it by new countries in process of developmemands
countries where commercial enterprise is active. Tﬁnt
war in Eastern Europe dislocated trade and caused S the
demand for -money. The result had been that ne 2 Brear
had fqllovyed one another in such discomforting h;:t
the digestion of the market had been upset and calus'.:de that
ness and depression, for which a rest was only ne —eak.
restore its strength. There was one feature to whe’eged to
might look with satisfaction. Last century they werlc - %
tomed on an average to a financial crisis every ;e Accus-
always attended by some failures; but was it not ?‘ >
markable that although they had passed througha ti“ﬂe Te-
trouble since then, times when it appeared as if Eur oS of
on the brink of war and stocks from abroad had beenofﬁmwas
wn

been attended by any serious failures? Might not l:;ﬁd not
S be
ac-

Spirit
think
Tt

largely attributed to the financial instituti i

_ ¢ tions, whi

quired such power in the world of finance that at t}‘ile‘ haq
when credit appeared to be inflated and speculat;u o ot
healthy, they were able to restrict credit for other th o
timate trade purposes? , o Tegs

—— e

Exports of toys from the United States

than $1,000,000 per annum and have somewﬁgpgztl.m less
recent years. Most of those exported however g0 toc ned ip
speaking countries, the $828.518 worth expo;-ted"d E;nglisn\
past fiscal year going chiefly to England Canada Einge the
and New Zealand: the next largest export’ations We AM
many, Cuba, the Philippine Islands, France and f:;a;o Ger.

=
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November 22, 1913.
ROOT AND FODDER CROPS :

They Will Bring $187,000,000 This Year, Says the Latest
Government Estimate

Root and fodder Estimated Estimated
Crops. yield. value.

T R SRR 76,720,000 bushels. 8 37,379,000
I i o s 73,000,000 bushels. 20,103,000
Hay and clover ........ 10,050,000 tOns. 114,789,000
Fogger corn .......0.0 2,436,300 tons. 11,273,500
B . 251,700 tons. 2,895,600
B Bests .0 161,000 tons. 959,000

The above are figures sent to 7 ke Monetary 7imes by
the Census and Statistics office, Ottawa, regarding estimates
of the areas, yields and values of root and fodder . crops.
The statement also states the area sown to fall wheat for
next year’s harvest, the proportions of ploughing completed
this fall, and the acreage summer fallowed in 1913.

The total area under root and fodder crops {(potatoes,
turnips, mangolds, etc., hay and clover, alfalfa, fodder corn
and sugar beets) is placed at 8,603,000 acres, and the total
value of the products from this area at $187,300,100. These
figures are provisional, as finally corrected returns, based
on the Census of 1911, will be available for publication at
the end of the vear. The average yields per acre for the
Dominion are reported as 165.85 bushels for potatoes as com-
pared with 172.19 bushels last year, 354.12 bushels for turnips
and other roots as compared with 402.51, 1.32 ton for hay
and clover as compared with 1.47 ton, 8.64 tons for fodder
corn as compared with 10.26, and 2.44 tons for alfalfa as
compared with 2.79. It will be recalled that last vear’s wet
season was especially favorable for roots and fodder crops.

Cood Quality of Crops.

In quality all these crops are marked as about go or
above 9o per cent. of the standard, excepting fodder corn,
which is 8s. ' : ; ;

The potato yield is highest in New Brunswick, 244
bushels. and lowest in Ontario, 119 bushels. The area esti-
mated to be sown to fall wheat for the crop of 1914 totals
1,006,700 acres, as compared with 1,086,800 acres, the area
estimated to have been sown in 1912 for 1913. This repre-
sents a net diminution for the five provinces of Ontario,
Manitoba, Saskatchewan, Alberta and British Columbia of
80,100 acres, or 7.37 per cent. Ontario, where nearly seven-
tenths of the crop is grown, Temains practically stationary,
the estimated total reduction being only 2,000 acres from
696,000 acres. There is a dxmmutx'o-n of 1,100 acres in the
two provinces of Manitoba and British Columbia, offset by
an increase of 6,000 acres, making 78,000 acres in Sas-
katchewan. The bulk of the reduction is, therefore, in
Alberta, where the acreage is estimated as 229,000 as against

12,000, or a decrease of 83,000 acres—nearly 27 per cent.

rrespondents  attribute this decrease to the excessive
amount of winter killing of fall wheat during the last: three
years, in consequence of which many farmers have given up
this crop altogether. The condition of fall wheat for all
Canada averages 03.74 per cent. of a standard, Manitoba and
Saskatchewan showing the best condition with 95 and g6
points, respectively.

Fall Ploughing and Summer Fallow.

The percentage of fall ploughing completed compares
well with last year, when, however, the conditions were ex-
ceptionally unfavorable. The percentage ranges from the
lowest of 30 in Saskatchewan to the highest of 70 in Quebec.
In Manitoba and Alberta the respective Dercentages are ¥
compared with 27 last year, and 44 compared with 24.

As compared with 1912, all the provinces devoted a
smaller area to summer fallowing excepting Prince Edward
Island and the three Northwest provinces, where the in-
creased percentages are from 2 to s.

—_—-—————

SUB-STANDARD LIVES AND EXISTINC TABLES
Professor Whitney, associate actuary of the New York
ce Department, in a paper before the Actuarial So-
of America at Boston, showed that it is possible in the
of any sub-standard life to find an equivalent standard
life, provided the age and thé rate of interest are changed
in-a certain way. It is, therefore, possible to extend to sub-
dard lives the formulas, tables and methods for standard
stae" The method was applied in the paper to the calcu-
lation of premiums for an excess mortality of 25 per cent.,
per cent., 75 per cent., and 100 per cent., and for one of
the overweight groups for which statistics have been given
in the second volume of the recent medico-actuarial mortality
- gation. The method of least squares and an alterna-
tive graphical method were proposed for the quantitative
ination of the particular sub-standard features of the
s to be treated. It is believed that the method, in addi-
to its use in treating sub-standard lives, will be valuable

in the case of group insurance.
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CANADA HAS MADE UNEXAMPLED PROGRESS

But It Is Small in Comparison With Future, Says Paish
—Need for Caution, Though

Canada for a long time to come will have to depend upon
foreign capital, almost entirely upon British capital, for the
major portion of the capital supplied to Canada comes from
the United Kingdom. So said Sir George Paish in an ad-
dress to the Canadian Club in New York. ‘I was dellghted
to hear Mr. Foster (the acting premier of Canada) say that
the United States had provided £20,000,000 for the develop-
ment of Canada,”’ he continued. ‘““You will, I am sure, be
interested to know that the Mother Country, of which you
are all so proud, has provided Canada with a sum of con-
siderably over £400,000,000.

Capital for Rallways.

“You all know that the Mother Country has supplied
almost the entire capital needed for construction of the rail-
ways of Canada, and that the prosperity of Canada has re-
sulted mainly from the construction of those railways. The
opening up of those vast lands in the West, and the culti-
vation of that great wheat area are bringing to Canada an
amount of wealth difficult to calculate. 1 remember when 1
was here on the occasion of my last visit four years ago, the
wheat production of Canada was only’about one-half \of what
it is to-day. And we are now looking forward to Canada
producing wheat possibly for the people of the United States,
but certainly the greater part of the wheat we ourselves
need in the Mother Country,

Loaned to Supply Food.

“You will appreciate that the investments of the United
Kingdom in Canada are not entirely philanthropic. We put
our money there for the purpose, first of all, of getting in-
terest upon it. But underlying that is this point, that we
put our money into Canada in order to supply the British
people with the food they need for their subsistence. I need
scarcely say that we also put our money in other countries
for the same purposes. You will, perhaps, be interested to
know that the greater part of the capital provided for the
construction of railways in all the young countries of the
world is supplied by the investors of the United Kingdom.

<Iit is essential for the welfare of our people that we should
0 so.

Britain Provides the Capital.

_ “I think the amount of capital we have provided for
railway construction in the agricultural countries of the
world is £2,000,000,000, a very great sum, but it is upon the
supply of food that the prosperity of the Mother Country
depends, and it is of the greatest importance that we should
supply capital for the development of Canada, Argentina,
Brazil—indeed, of all countries, I would say, even of the
United States, for the purpose of insuring for ourselves the
food and raw material we need. The fact that the United
States sells to Canada so great a quantiey of goods is in
part due to the fact that British capital flows so freely into
Canada. Briefly expressed, the position in the United King-
dom is as follows: We supply the capital, America in large
measure supplies the goods, and Canada obtains the ad-
vantage.

“During the last two years, Canada has made unex-
ampled progress, but I think the progress is small in com-
parison with the progress Canada is going to make in the
future. Perhaps for a few years it may be necessary for
Canada to go rather slow, but that will prove to be only a
period of recuperation and of preparation for a much greater
advance in the future.”

————————
SASKATCHEWAN'S INCREASED REVENUE.

The following 1s a comparative statement of the revenue
received by Saskatchewan’s provincial secretary, Hon. W, F.
A. Sturgeon, for the fiscal years 1911 and 1912 :—

Source of Revenue,

1911. 1912.
Corporation tax ...... ceueasens $62,030 805,422
Railway tax: ‘....... SR e e i D500 65,072
Dammitnies rofudic ol Lu et g 000 51,448
Foreign companies ...... Wale SR VGl BELEAS 43,830
Insurance | oo i N el s L 34,040
Marriage licenses .......... sodeh LB 9,736
Auctioneer licenses ..... IS 2,755 6,205
Pedier hcansek - 00 v it 1,000 1,275
Motor Hesnses = v TSI Gri F 2 15,040 34,645
Moving picture licenses ........ 1,513 0,950
LAbe] antl slayder L, iRl 246 230
Provincial certificates .......... 136 209
Refunds T T AR YAT R sessnes i seneem s 177
Wotdls L v o SRS $216,377 $353,130

An increase of $136,762 for the past 12 months is thus
indicated.
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VALUE OF LIFE INSURANCE

XXXIX.
Insurance and Agriculture

BY C. A. HASTINGS

The man who works in a city, or whose work goes on
steadily year by year, has no difficulty in estimating his ex-
penditure, because he is earning a fixed income and can put
aside a proportion of his earnings. He is in a splendid posi-
tion in comparison to the man who is engaged in agricultural
pursuits, and who has to depend upon climatic conditions—to
the possible absolute disappearance of profit for a whole
season. For a farmer to be successful he must be a business
man, as well as understand the science of farming. More
perhaps than in any other form of livelihood, a farmer must
sink a considerable portion of his profits in his farm each
year in the hopes of further profit in the coming year. Every
farmer runs the danger of a bad year, and it is his duty to
lessen this risk, so far as his dependents are concerned, and
this can only be done by life insurance.

A life insurance policy means the immediate creation
of an estate for the family. In previous articles, it has been
pointed out, that a policy—chosen with care—represents a
sound investment as well as being absolutely stable. It does
not take a long time before the policy can be used as security,
and a farmer very often requires financial assistance after
a bad season. I am dealing with the case of a farmer who
wishes to be progressive, and to succeed he must have some
knowledge of financing as well as the science of farming.

Speaking generally, many farmers mortgage property and
stock in order to raise a loan, which is more or less perman-
ent. Now this loan is different to the loan made in a city
which is profitable and necessary. When 'a farmer raises a
loan, he is merely ‘“getting out of the frying-pan to get into
the fire.”’ And still worse than this, he does not experience
this extra burden.

I will take an- example—‘‘A’’ is earning his bread and
butter on his farm and is doing well, for the returns, after
paying for expenses, goes to the credit of “A’s’’ family. Now
then, ““A” has a bad season, perhaps two, he mortgages por-
tions or all of his property and dies before the mortgage is
paid off. The wife has now to hire a man of experience who
will not work for the mere wage of a laborer—neither will he
work as early or as late as the dead farmer: then there is
the interest payable on the mortgage—these outgoings have
to be met before the wife and family get anything at all. Now
supposing ‘“A” had a life policy in force, large enough to
meet the mortgage, the wife and family would then have the
property unencumbered. Then they will have a better oppor-
tunity to derive a living. Of course, one so often hears: ‘It
is hard enough to meet working expenses, let_alone life
premiums.” It ig quite true that it is most difficult some-
times to show a profit; but then, if it is difficult for the bread-
winner, how much more difficult it is bound to be for the wife
and family.

Life insurance is not a luxury; nor is it an expense—but
it is a duty, and man has only got to put himself in his
family’s position and then it will not take him long to realize
how simple—how advantageous it is, and how he can really
and truly prove himself unselfish.

——eeeelp

PROPHETS ARE BUSY WITH CANADA.

Statisticians of the United States government assert that
by the time Canada has a population of 25,000,000, and is able
to export foodstuffs and other commodities to the amount of
$1,000,000,000, a vear, the United States will have a popula-
tion of 150,000,000 and be in need of every eatable animal,
and every bushel of wheat and other grain and of potatoes,
every pound of butter and every dozen eggs that the Cana-
dians can sell it.

Professor L. E. Horning, addressing the Canadian Club
at London, Ont., the other day, predicted that at the end of
this century Canada would have a population of 96,000,000
people, and said that for Canadians and Canada the greatest
problem was how we should conduct ourselves for the next
25 years in our national life.

—_———

The International Mausoleum Company, Limited, Tor-
onto, which has paid four quarterly dividends of 2% per
cent. each, has disposed of its territorial rights to the Quebec
Mausoleum Company, Limited. for the province of Quebec
and east ther=of and to the Western Mansoleum Combpany,
Limited, for the province of Manitoba and west thereof.
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COMPANIES RECENTLY REGISTERED.

The foll_owing company has been registered to
ness in Manitoba :—

Mutual Life and Citizens’ Assurance Co
Australia. 3 e Sydngy_

do busi-

The following companies have been regist
business in Alberta :— e do
Spencer Grain Company, Limited, Winnipe
Western Provincial Linds, Limited, Prince Albtst Sl s
Financieele Maatschappij Voor West-Canada (Weste.rn éan
ada Finance Company), Te Rotterdam, Rotterdam, $1o0 el
>

busi‘g‘e};es ifrfuszv:ll;%chi%vnigilies Rave been BN to do
art Shiat Louger Company, Limiveg, i S
ness’l;};le‘(:(l:lggzlan company has been registered to do busi-
ofﬁc;r,hf{gﬂtri:;;?l&?.m Company, Linitod, ot

- —

COMPANIES INCREASING CAPITAL.

The following companies in Alberta have in
capital stock :— creased their
Lowry’s, Limited, from $50,000 to $250,000 a
Curling Club, Limited, from $1,500 to $3,000. The %{m“‘
head Pass Coal and Coke Company, Limited, from $y ellow.
to $5,000,000. Edmund’s Limited, from $10,000 to i?;o'm

_ The following companies in Saskatchewan have in 3
their capital stocks:— Creased
Liverpool and Canadian Realty and Investm
b e
pany, Limited, from $20,000 to $50,000. Johnson af,f, Com.
pany, Limited, from $15,000 to $40,000. Com-
The following companies in Canada have in
capital stock :— Seee their

Security Realities, Limited, from $100,000 t
The Canada Paper Company, Limited, from 032?)200-%&
$120,000. s
The following companies in Quebec have i :
capital stock :— . their
Traders Company, from $50,000 to $60,000
dian Asbestos Company, from $60,000 to $lzo,oooThe Cana.
The following company in Ontario has incs
capital stock :— ncreased e
The Renfrew White Granite Company, Limj
$180,000 to $250,000. Tives from
—————————
SASKATCHEWAN COMPANIES AND THEIR
FUNCTIONS.

The following is a classification of the com 2
active operation in Saskatchewan during the fiscal Panies . in
in March 1st, 1913 :— Year eng-

Land companies are most numerous there bein
them. General stores number 89 elevator and mill;
panies 62 and lumber companies 50. The other o Com-
are classified as below according to the registraromp“iﬂ
stock companies ;:— °f joint

Athletic associations, 4; aerated water, 6:

16; builders’ supplics, 16; buildings, 44; brick and c.OPiles,
ducts, 18; brewing, 5; butchers,. 1; boots and sh 2y Deo-
bakers, 1; brushes, 1; bankers, 2; baseball, 2 con Oes, 23
31; country clubs, 3; cement, 3; clothing and ’ontﬁtt'
cemeteries, 2; creameries and dairies, 9; cartage 8_‘“@. 63
and tobacco, 1; drugs and stationery, 14; d.ips&m%
Aniac

home, 1.
Exhibition, 1; electric supplies, 4; fuel, 18-
233 fruit, 6; fumniture, 7; foundries and mc’etal kcﬁ.i:‘nﬁal,

i;« of

fibre, 5; gravel and sand, 7; gas burner, 1; 2y
hotels, 24; hardware, 22; harness and leather goods cora, R
pitals and sanitoria, 4; investment, 22. > 53 hos-

Implements, 14; ice, 7; insurance, 6: jewel
stock, 2 ; laundries, o; lighting, 15; liquor, ’xz;enl;r:‘;l 33 live
ers, 1; medicinal water, 1; mining, o; market garde
nurseries, 3; mutual fire insurance, 4; musical, 5 - SDS anq
urm% 7 navigation,blr ;hofﬁce specialty, 1, % Mangie
rinters and publishers, 26; pianos, 1: pai
3; plasterers, 1; packing and canning 4:’ plilr:bilnn; o oils,
37; ranching and farming, 17; recreation, 235 rinks,

1435 re

1: scales, 1; soap, 1; telephone, 23; turf clubs,’ n-Stt:
mattress, 3; traction engines, 1; theatres, 10; ':hre’s]f!lt and
typewriters. 1; vehicles, 1; warehousing, 10: ;

wi :
1; woodworkers, 1. s fﬁdng:
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SEEKS CONNECTION WITH TRUST COMPANY

An experienced Western mortgage and trust man seeks
a connection with a reputable company in Winnipeg, Sas-
katchewan, or Alberta. He is thorough, conservative and
up-to-date in work and systems; could take charge of a loan
department, collections, or books.

—ea» - —

DEBENTURES AWARDED

Wilkie, Sask.—$13,000 15-years, to Messrs. W. L. Mc-
Kinnon & Company, Toronto.

Souris, Man.—$40,000 6% per cent. 30-years, to Messrs.
Terry, Briggs & Slayton, Toledo. :

Manitoba.—Komara S.D., $1,5000 6 per cent., 10 instal-
ments ; Kreuzburg S.D., $1,500 6 per cent., 10 instalments;
Lowe Farms S.D., $3,500 6 per cent., 20 instalments; Low-
land S.D., $1,000 7 per cent; Uno S.D., $2,2og 6 per cent.,
20 instalments, to Messrs, C. H. Burgess & Company, To-
ronto. 3

——————

ONTARIO CROPS

The following crop bulletin, based on the reports of 2,-
ooo correspondents, sent in during ghe first week of Novenq-
ber, has been issued by the Ontario Department of Agri-

re:
cnltuFa" wheat has been a most satisfactory crop, both as to
yield and quality. While the straw was rather short, it was
clean and bright.

Reports indcate an enl_arged Aacreage, every.fall wh_eat
district promising to share in the increase. Notwithstanding
the rather dry conditions at the time of sowing, the soil, as
a rule, proved to be in good tilth for a seed bed, and the
young fields at present are described as looking strong and
promising. Only a few complaints have 'been made of injury
from Hessian fly or other insects. Seeding ranged from the
last week of August into the third week of September, the
bulk of the crop being got in during the first twelve days of
the latter month, :

The spring wheat crop has now a comparatively small
acreage in this province. Where grown it was a good aver-
age crop, both as to yield and quality.

—

BAD YEAR FOR HOTELS.

Monetary Times Office,
Montreal, November 1gth.

The annual meeting of the Windsor Hotel took place at
Montreal on Tuesday. During the past .few days sharehold-
ers of the Windsor Hotel have been feeling somewhat pessi-
mistic over the situation, it having been necessary to drop
the half-yearly dividend of 5 per cent. for the last half-year,
although it was only about a year ago that talk was heard to
the effect that the profits of the company were so large that
the directors thought of issuing a stock bonus.

The predictions which were made to the effect that there
was dissatisfaction in connection with the management of the
Windsor Hotel and that a change would take place in the
directorate at the annual meeting were not justified in the
result of the meeting, the directors having been returned by
a vote of 8,000 to 1,000. Considerable criticism was mdulgpq
in, however, and an eﬁprt was made to have the financiai
‘affairs of the company given more publicity.

The Windsor Hotel seems to have made a better record
than most of the large hotels. The past year, has been an
wnusually hard one, so far as hgtels are concerned, trav_el has
fallen off and a large proportion of the best hotels in the
country, both in Canada and thg Urpted Stqtqs, have had to
report losses, so that the reduction in the dividend on Wind-
sor Hotel stock to 5 per cent., from the previous 10 per cent.,

me excuse. :
Aes 'f[%e gross profits of the company were about $900,000
and net profits approximately in excess o0f 9 per cent. An
appropriation of $200,000 was also taken from surplus profits
to be expended on betterments. 4 .

The capital stock amounts to $1,500.000 and besides this
the company has a issue of $600,000 43 per cent. bonds.
.Shareholders may form some idea of the value of their assets
py recalling the fact that the company owns upwards of go,-
ooo feet of land in one of the most favorable locations in the
city of Montreal, to say nothing of the building and equip-

ment.
—_——————

The Roval Bank of Canada has opened branches at Big
yalley, Alberta, and Warsaw, Ont.
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FARMERS NOT HOLDING WHEAT

Western Provinces Have in Hand About Half As Much
As They Had This Time Last Year

According to the report of the Northwest Grain Dealers’
Association, covering the three prairie provinces, up to No-
vember 8th, the estimated amount of wheat still held by
farmers, yet to market, totals 47,500,000 bushels, compared

with 87,500,000 bushels last year at that date. The follow-
ing are the figures issued by the association ;—
Estimated Yield of Crain,
Bush.
Acres. per acre. Bushels,
Wheat LY S S 10,531,000 17 179,027,000
Oate v e 5,470,000 40 218,800,000
Barley iiiiiiiisi 1,115,000 20.5 32,892,500
1 I L 1,100,000 10,6 11,723,600
Wheat Situation on November 8th.
Bus., 1913. Bus., 1012,
Wheat inspected to date ......... 76,911,600 45,667,000
In store at country points ....... 19,000,000 10,300,000
In tramsit, not inspected ........ 4,600,000 4,300,000
Marketed at Winnipeg ....... 60,000 30,000
Allow for feed, seed and country
M AN ST 30,000,000
Total SRR e e Y 131,411,600
Balance in farmers’ hands to mar-
dowt o U LN Cr 47,556,000 87,500,000
Oats inspected to date ..... .. .. .. 18,760,000 8,756,000
Barley Inspected to date ......... 6,680,000 3,534,000
Flax inspected to date T - 3,700,000 2,475,000

The indications are that over 90 per cent. of the wheat
crop will be contract grade—that is, 1, 2 and 3 northern.

Wheat Yield Placed Low,

The association places the wheat yield somewhat low,
at 179,000,000 bushels, which is an average of 17 bushels to
the acre. .

Wheat inspected is almost double what it was last year
on November 8, being 77,000,000 bushels, against 46,500,000
in 1912,

————

PRICES CONTINUE UPWARD

The Department of Labor index number of wholesale
prices stood at 136.8 for October, 1913, as compared with
136.0 in September, and 135.0 for October last year. Corn,
peas, Ontario barley, hay and bran were higher, but wheat,
flaxseed, western oats and barley were lower. Cattle and beef
were higher, but hogs and hog products continued to decline.
All dairy products were higher except cheese. Fresh Can-
adian fruits and potatoes advanced but imported fruits, beans,
onions and caned vegetables were lower. Record prices for
jute and the highest price for cotton since 1911 raised the
level of textiles. Copper, brass and lead were up, but steel,
tin, quicksilver and silver were lower. Brooms were steeply
up. Rope and raw rubber declined. In retail prices, meats,
eggs, milk and butter were higher, but there was a general
decline in potatoes as the Crop came on the market. Beans,
flour, rolled oats and sugar showed weaker tendencies, while
evaporated apples and coal were upward. As above stated,

the general effect of the month’s changes was to send the
level distinctly higher.
—————

COBALT ORE’ SHIPMENTS

The following are the shipments of ore. m pounds, from
Cobalt Station, for the week ended November 14th, 1913 :—
Penn Canadian Mines, -51,600; O’Brien Mines, 85,040; Mc-
Kinley-Darragh-Savage Mines, 84,040; La Rose Mines, 224,-
090; Nipissing Mines, 120,510; Cobalt Townsite Mines, 396,
000; Tough Oakes Mining Company, 57,101 ; total, 1,010,281,
The total shipments since January 1st, are now 35,048,504
pounds, or 17,524 tons.

In 1904 the camp produced 158 tons, valued at $316,217;
in 1005, 2,144, valued at $1,437,106; in 1006, 3,835 tons; in
1007, 4,850 tons; in 1008, 20,360 tons: ir, 1009, 20,941 tons;
in 1010, 34,041 tons; in 1911, 25,089 tons; in roi2, 21,500
tons.

————_—————

The department of marine and fisheries will call for ten-
ders within a few davs for the largest and most modern
equipped ice-breaker that has ever been put in commission
in this or any other countrv. Tt is to be used exclusively for
the St. Lawrence route. The condition governing the award-
ing of the contract is that the vessel must be built in Canada.
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BRITISH COLUMBIA’S AGRICULTURAL NEEDS

Australia and New Zealand Visited by Commissioner—
Sunlight Soap Acquires Factory

(Staff Correspondence.)
Vancouver, November 15th.

Australia and New Zealand are ahead of Canada in only
two things, as far as agriculture is concerned, these being a
greater development of the co-operative system and govern-
ment loans to farmers, thinks Mr. Alexander Lucas, M.P.P.,
a member of the commission, appointed by the provincial
government to enquire into agricultural development in those
countries, who has returned this week from the Antipodes,
where he went personally to investigate conditions,

People have not been going into agriculture in British
Columbia as extensively as anticipated, and the government
appointed the commission to see if anything could be done in
the way of encouragement. The co-operative system was
taught these countries principally by a Canadian, Prof. J. A.
Ruddick, Dominion dairy’ commissioner. They have many
co-operative cheese, butter and bacon factories, which Mr.
Lucas thinks are good for the farmer. In addition to the
practical and technical education given students at agri-
cultural colleges, when a young man has completed the
course he is given advice in buying a farm and in seeing
that his money is properly invested.

Twenty-Seven Thousand Loans.

The system of advancing money to farmers has been in
existence for years and has worked satisfactorily. The rate
charged is one per cent. more than the government has to pay
for it. In eighteen years in New Zealand, out of 27,000 loans,
aggregating $65,000,000, there were only thirty-five fore-
closures. It is not improbable that a recommendation dealing
with loans will be included in the report by Mr. Lucas, since
he sees no reason why the principle could not be applied here.
In the Antipodes, most of the money needed is got from post-
office deposits, debentures being issued as security. That
being the case it is more of a matter for federal action in-
stead of provincial. Brief reference was made by Mr. Lucas
to the expansion of general trade between Canada and Aus-
tralia. Merchants are anxious to do more business with the
Dominion,; and he is confident that some reciprocal arrange-
ment can be entered into that will be of benefit to both
countyies. /

Sunlight Soap Interests Acquire Properties.

The Royal Crown Soap Company, in which Sir William
Lever, of the Sunlight Soap Company, has a controlling in-
terest, has purchased 6oo feet of waterfrontage in Burnaby,
and that the present business located in Vancouver will be
quadrupled when the -plant, is erected on the new site.
Coupled with this is also the announcement that Sir William
Lever has bought control of the soap factory of Messrs. W.
J. Pendray and Sons, Victoria. The British-American Paint
Company, also a Pendray concern, will remain under the
same management as at present.

That the lower mainland is steadily expanding is shown
further by the decision of the British Columbia Packers’ As-
sociation, which will erect a cold storage plant at Steveston,
which is so far advanced that the plans are completed and
tenders are in, arrangements being held back until the site
was secured. In addition to the cold storage business to be
done by the association, there will also be a large amount of
shipping.

Indications such as these show the need for the docks now
under construction both on Burrard Inlet and the Fraser.
Construction at New Westminster has so far progressed that
the dredge is now filling in behind the bulkheads. At Van-
couver the Great Northern dock has made good progress, and
preliminary arrangements are now in hand for the building of
the Dominion government dock.

Mr. J. J. Hill, of the Great Northern. during his visit to
the city, along with other officials of that railway said present
conditions are only temporary. Times of depression, he
maintains, are bound to occur, especially in a country that is
developing rapidly, but they will Dass.

—el

The following rural telephone companies have been in-
coroporated in Saskatchewan :—-Grand Bend Rural Telephone
Company, Limited, Weyburn, $300; Hillsdale Rural Tele-
phone Company, Limited, Simpson, $200; Tantallon Rural
Telephone Company, Limited, Tantallon, $440; Durham

Rural Telephone Company, Limited, Wolseley, $130.
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MOOSE JAW GRINDS MUCH FLOUR

Milling Plants and Output—Mixed Farming—Railways
Give Service

(Special Correspondence.)
Moose Jaw, November 18

MOOSe Jaw in 1901 began to take on the appearance of
a thriving town, the population then being 1,500, which has
increased, until this year, 1913, the population is 30,000. The
Canadian Pacific Railway have there their grand divisional
point for Saskatchewan, and the investment represents over
$5,000,000. This company employs 2,500 men in and around
Moose Jaw, and the monthly pay roll amounts to over $250,-
000 per month. They have 52 miles of trackage in the Moos.e
Jaw yards, these being the third largest individually owned
yards in the world.

As a grain and milling centre, Moose Jaw’s position is in
the heart of the greatest wheat belt of North America. Duyr.
ing the year of 1912 there was a total of 8,184,446 acres of
crops in Saskatchewan, and from this 237,278,814 bushels
were harvested. This year the provincial government esti-
mates the total crop will be 20 per cent. in excess of that of
last year. To meet the increasing demands of the grain.
growers, the Dominion government are erecting interior
storage grain elevators in Moose Jaw at a cost of $1,000,000
these will have a capacity of 3% million bushels of grain, ]l;
such surroundings Moose Jaw is the natural flour miiling

The Robin Hood Mills Company, Limited, have a plany
porridge oats plant, cornflakes plant, grain drying plant angd
plant to have a daily capacity of 1,500 barrels of flour,

mill and have taken out a building permit to the amount of
completed, will have a daily capacity of 8,000 bushels of flax.
Mixed Farming is Extending.

centre of central western Canada.
Chief Milling Companies.
in Moose Jaw, and are turning out 2,300 barrels of flour per
day, and soo barrels of oatmeal. Besides this they have a
their own cooperage for making flour barrels.

The Moose Jaw Flour Mills Company are now erectini a

. : ey - Thi

plant will be in operation in the early spring. -

The International Linseed Company are erecting a flax
$750,000. Their plant is being erected on the ground immed;
ately adjoining the government elevators. This mill, Whe‘n‘
Electric power is supplied to these industries by the ci
from 1% to 1% per k.w. hour. ty at

The Canadian Pacific Railway and the Grand Trunk
Pacific have, during the past year, entered the city ang

now giving a limited service to the citizens. Moose J
street railwgyl company are now operating on 12 miles aw
trackage, giving a service to all the central parts of the ci;f

The building permits for the month of September, thig
amount to $2,000,000, this being the highest figures s
reached for any one month. €ver

Mixed farming is being taken up and with

g su

Vegetables, which it was thought could not be raiseq ;c
ably in this country are now grown and large profits umﬁ“
cruing to the farmers growing them. e

To the investor Moose Jaw presents a field wo i s
gating. rth investi.

e

ROYAL BANK’S STATEMENT.

The Royal Bank has issued a statement showin
financial position as at October 31, 1913. It reﬂegts g s
creasingly strong position of the institution. The ﬁ‘:“m‘
are as follows:— res

Liabilities.—Capital paid up, $11,560,000;
$12,560,000; undivided profits, $610,219.36;; ;gfifei ﬁ“‘_d#
culation, $12,799,134.29; deposits, $140,674,870.27 - dn Cir-
other banks, $2.648,367.16; bills payable  (acceptanees O
London branch), $1,153,364.97; acceptances under leéﬁs :*
credl[t\’ $267-f4CL05; total, $182,273,707.10. b
ssets.—Cash on hand and in banks
posit in the central gold reserve, 32,6033255? 6’8?34"7; de-
and municipal securities, $3,692,160.36; railw’ay a::{n“ent
bonds, debentures and stocks, $14,624,107.31; call 1o Other
Canada, $8,815,085.08; call loans elsewhere than in c i
§8,471,459.64; deposit with Dominion government for anada,
ity of mote circulation, $578,000; total, $68,777,556.46 Secar-
and discounts, $107,005,179; liabilities of custon.le;: ¥
letters of credit as per contra, $267,841.05; bank : %
$6,133,220.59 ; total $182,273,707.10. Premises,

—_— e
A branch of the Dominion Bank has been opened

corner of Gladstone Avenue and Fernwood Ro - At the
B.C.. to he known as Spring Ridee branch, Vi‘ctz?i‘avémé’ﬁ&
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GOLD FROM ONTARIO MINES

Production Is Increasing—New Siderite Process Being
Tried at Magpie Mine

There was a decrease in production in only two of the
metals mined in Ontario during the first nine months of this
year, these being pig-iron and Cobalt ore. Substantial in-
creases were made in the other leading metals and metalli-
ferous substances, particularly in gold, as is shown by the fol-
lowing returns made to the Ontario Bureau of Mines :—

Increase or

Product. Quantity. Value. Decrease.
Gold, ounces ........ 159,962 83,281,027 + $2,163,602
Silver, ounces ...... 23,171,536 12,067,138 <+ 250,312
Copper, tons = ...... 0,237 1,311,681 + 169,605
Nickel, tons ........ 18,233 3,825,633 + 457,196
Iron ore, tons  ...... 143,979 314,500 + 213,300
Pig-iron, tons  ..... -+ 440,954 5,792,022 — 250,956
Cobalt ore, tons ..... 71 12,017 — 44,697
Cobalt and nickel ‘

oxides, lbs. .... 740,089 200,507 + 113,811
Lead ore, tons ...... 882 3,000 + 3,000

The production of gold is chiefly from Porcupine where
the Hollinger and Dome .are the leading mines. The latter
is adding 400 stamps which will double its milling capacity.
Porcupine Crown and Mclntyre Pprcupme also conmbused
considerable bullion. The total yield from the Porcupine
mines was $3,106,250, leaving $174,77~ as the.product of cut-
side areas. These were Long Lake (Canadian Exploration
Company), Swastika (Swastika Mining Compan}:),.Klrkland
Lake (Tough-Oakes), Larder Lake (Goldfields, Limited), and
Sturgeon Lake (Northern Gold Reef).

Creater Production of Silver.

The production of silver was slightly greater, both in
ounces and value, than for the same period lqst year. The
number of producing mines was 31, 27 being in Copalt pro-
per, 1 in Casey Township, 2 in Gowganda, and 1 in South
Lor.rain. Nipissing led with a total output of 4,387,765
ounces, followed by Coniagas with 2,062,678 ounces. La
Rose with 1,003,345 ounces, and Cobalt Townsite with_1,826,-
422 ounces. Kerr Lake, McKinley-Darragh, Buffalo and
Crown Reserve were also well up. Of the product 10,512,396
ounces were in the shipments of ore, 6,184,271 in concentrates,
and 6,444,000 in bullion. By camps, Cobalt proper yielded 21,-

561 ounces, Casey 607,212 ounces, Gou(gand? 342,380
m;:es, and South Lorrain 234,613 ounces; silver in aurifer-
ous oresf#30,770 ounces.

Mickel, Copper and Iron.

The production of nickel and copper was in excess of
that of any previous o months. There was raised 535,265
tons of ore and smelted 560,808 tons. The Bessemer matte

uct was 34,243 tons, the estimated contents of wh;ch were
18,233 tons nickel and 9,237 tons copper. The Canadian Cop-

Company remains the principal producer, but the new
and well-equipped smelter of the Mond Nickel Company at

Coniston which is now in operation, will doubtless increase

that company’s output.
There were five iron ore mines in operation, namely, the
and Magpie, Moose Mountain, Bessemer and Belmont.
The Canada Iron Corporation concentration plant at Trepton
js mow at work on ore trom the Bessemer and Childs mines.
At. the Magpie mine the roasting plant is treating siderite
which it expels the carbonic acid gas and sulphur, thus
ing a first-rate article for the blast furnace. If the
ocess Proves compaercxall_y st.lc'cessful,' it vnll. turn to account
an immense quantity of sideritic material, hitherto but little

_.oarded as a possible source of iron.

Four blast furnace companies produced 11,067 tons less
ir-iron than was made during the corresponding term of
2, and the average value per ton declined from $13.36 to
8 ’;6, At Port Colborne the new furnace of the Canadian
%ﬂ'nace Company, a subsidiary concern of the Buffalo Union
Company, was blown in on 27th September. The
Fur t has a capacity of 300 to 325 tons of pig-iron per day.
ﬂ’nm output of cobalt and nickel oxides, being refined by-
: cts of the Cobalt silver ores, is steadily increasing, and
”od: value $176.786 greater than in the first 9 months of last
had A bounty is paid by the Ontario Government of six
ts per pound on the metallic contents of refined cobalt
jde and nickel oxide. 1

—_—-_-—————

sy

: g The Great-West Life Assurance Company has opened

at Brandon, Manitoba, under the care of Mr, R. H.
ght, district inspector. A s T
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AUDITOR ON TORONTO RAILWAY DEAL

Estimates of Results Under High-Class Commercial
Management—Basis of Calculations

Toronto in October retained the services of Mr. John
MacKay, the well-known and capable auditor to advise the
city upon the financial and general merits of the proposed
purchase of the electric properties and franchises of the Tor-
onto Railway and Electric companies for $30,000,000.

He says in his report just issued, the Toronto Electric
Light system, it purchased for $8,000,000 and amalgamated
with the civic hydro system, will more than take care of its
debt and the presumptive enlargements and replacements of
the system. At the end of 30 years there will be a surplus of
$11,000,000, or, if the city wishes to have mo profit from the
lighting and power system, it may reduce its rates from time
to time. These reductions would amount to 6 per cent, 1
1925 and to 14 per cent. in 1943, or the last year of the deben-
ture period,

Mr. MacKay points to the various material advantages
which would accrue from a consolidation of the two power
services, and adds:—*‘In my opinion the competing power
and resources of the Toronto Electric Light Company are
quite equal to any strain that the hydro-electric system may
place upon it. In the final analysis therefore, I think that
lower rates will in the long run follow from consolidation
than could by any possibility be obtained without it.”

Will be Accumulated Surplus on Railway,

With regard to the Toronto Railway purchase, the auditor
ﬁguges that, if the property is bought and the proposed ex-
tensions made, providing an ideal system throughout the city
by 1921, there will be in that year an accumulated surplus of
811,500,000. This can be used as a sinking fund to retire all
but half a million dollars of the bonds devoted to the buying
of the company’s so-called intangible assets. In giving these
figures, Mr. MacKay says he has provided for a system which
in 1921 will cover 283 miles of single track. He also has pro-
vided for turning into the civic treasury the same percentage
of .the railway’s gross receipts as now prevails under the ex-
isting franchise. This item, he says, would amount to $13,-
000,000 during the period.

If the railway property be not hought, Mr. MacKay as-
serts, an adequate extension of the present system of civic
car lines will involve an accumulated deficit of $3,750,000 in
the year 1921, Since, therefore, by buying the railway and
amalgamating the systems, the city will by 1921 have got
back all but $500,000 of its outlay on the intangible assets,
Mr. MacKay figures that of the two propositions—to buy or
not to buy—the former had a financial advantage of 83,250,-
000, figured as of July 31 last. As of December 31 next, this
would be reduced to 83,000,000 precisely,

Must have High-Class Commercial Management,

Thq chief assumptions on which Mr. MacKay bases his
c_alculatlons are :—Continuation of mormal industrial condi-
tions, a monopoly of traction in the city, competent manage-
ment, freed from all municipal or political influence or inter-
ference ; satisfactory interpretation of the prevailing Niagara
pPower contracts to be bought, a satisfactory new contract
when the present contracts expire, the issue of the purchase
payment bonds at par, subject to recall at par; the issue of
all further bonds at a price not costing more than 5 per cent.
and subject to recall at par. Mr. MacKay says in comment :—

“I am unable to measure or allow for bad or mediocre
management. The city must choose between high-class com-
mercial management, with the results indicated herein, and
inferior management, with losses I am not competent to
measure. But umless it chooses the former it should aban-
don the proposal.”

—_————-e—
FUTURE OF THE WORKINC CLASSES

Mr. Roger W. Babson has just issued in America a little
book, entitled “The Future of the Working Classes.”’ It con-
tains a simple statement of what Mr. Babson describes as
the most important economic Jaw. well understood and con-
tinually used by the great financiers, but which for self.
evident reasons has not been taught to the people. The first
part of the book deals with the strife between the work.mg
classes and vested wealth. The second section treats particu-
larly of the strife between England, France and Germany.
The closing chapters of the book suggest the possible solu-
tion and give the writer’s conclusion that the working
classes have only one chance to become prosperous. Mr.
Babson tells what that chance is.

“The Future of the Working Classes,” by Roger Wa
Babson. American edition published by Babson’s Statistical
‘Organization, 6 Congress Street, Boston. Price, 5o cents,
including postage. s
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Lyn, Ont.—November 7—Star cheese factory. Loss and
cause unknown.

Cuysboro, N.S.—November 3—Glebe House.
cause unknown.

Lucknow, Ont.—November 7—Mr. T. Agnew’s residence.
Loss and cause unknown.

Calt, Ont.—November
Loss and cause unknown.

Core Bay, Ont.—November 13—Mr. J. Bell’s residence.
Loss and cause unknown.

Carp, Ont.—November 10—Mr. J. A. Evoy’s residence.
Loss and cause unknown.

Bristol, N.8.—November 10—Messrs. Burrows and Rein-

Loss and

12—Mr. S. E. Stewart’s store.

hart. Loss and cause unknown.

Bridgeburg, Ont.—November 11—Phipp Street school.
Loss unknown. Cause, stove.

Ottawa, Ont.—November 14—Windsor Hotel. Loss,

$1,500. Cause, overheated motor.

Lions Head, Ont.—November
Loss, $30,000. Cause unknown.

Port Dover, Ont.—November 1—Mr. A. Bellbeck’s resi-
dence. Loss and cause unknown.

Ambherst, N.S.—November 7—Chapman House, Church
Street. Loss and cause unknown.

Lakefield, Ont.—November 7—Mr. R. C. Strickland’s
residence. Loss and cause unknown.

yarmouth, N.S.—November 6—Mr. I. Murray Trask’s
auto. Loss, $700. Cause unknown.

Mahone Bay, N.S.—November 7—Mrs, L Adam’s resi-
dence. Loss, $1,000. Cause unknown.

Braeside, ont.—November 7—Mr. J. Gillie’s barns and
stables. Loss, $2,000. Cause unknown.

Aylmer, Que.—November 1—Mrs. D. Violin’s residence,
Brook Street. Loss and cause unknown,

Grandview, Man.—November 10—Elevator of
Growers Company. Loss and cause unknown.

Cumberland, B.C.—November 13—Canadian Collieries’
sawmill, etc. Loss, $40,000 Cause unknown.

Fairville, N.B.—November 14—Mr. J. Malloy’s residence,
Main Street. Loss unknown. Cause, upset lamp.

Cladstone, Man.—November 4—Mr. A. Dowdney’s farm.
Loss, $1,000. Cause, supposed lantern exploded.

Budbrooke, Thetis Island, B.C.—November 3—Captain
Cleve Justice’s house. Loss and cause unknown,

sydney, N.S.—November 7—Mr. G. Wambolt’s residence.
Loss, $9,500. Partially insured. Cause unknown.

Yarker, ont.—November 18—Mr. D. B. Bowman’s store.
Loss, $11,000, partially insured. Cause unknown.,

Dixon, Ont.—November 10—Mr. Bowman’s cheese fac-
tory. Loss unknown. Cause, supposed incendiaries.

Beamsville, Ont.—November 10—Mr. H. Whitten’s resi-
dence. Loss unknown. Cause, overheated furnace.

Conquest, Sask.—November 2—Mr. R. Kemp’s bam,
etc., south of Conquest. Loss and cause unknown,

Port Arthur, Ont.—November 13—Mr. G. Dulmage’s re-
sidence, 25 Jean Street. Loss, slight. Cause unknown,

s—Mr. Pedwell’s mill.

Grain

Brockville, Ont.—November 11—Mr. A. Smart’s resi-
dence, Hartley Street. Loss, $10,000. Cause unknown,
Blenheim, Ont.—November 7—Pere .Marquette Coal

Loss, $50,000. Cause unknown.
Calgary, Alta.—November g—Mr. R. McKnight’s resi-
dence, 316 Carlton Street. Loss, $25. Cause, hot ashes.
st. Genevieve de Cifford, Que.—November 13—Two resi-
dences. Loss, $5,000, partially insured. Cause unknown.
Prince Albert, Sask.—November 13—Mr. H. Randall’s
residence near Goschen. Loss, $1,000. Cause unknown.
Lumsden, Sask.—November 13—MTrs. Bartz’s restaurant
and Mr. J. Meral’s harness store. Loss and cause unknown.
East Burnaby, B.C.—November 2—Mr. W. T. Beasley’s
residence, Fifteenth Avenue. Loss, $1,500, Cause unknown.
Theodore, Sask.—November 6—Mr. W. L Bucknam’s
stack of grain, etc. Loss unknown. Cause, dropped. cigarette.
Moncton, N.B.—November 8—Mrs. Seaman’s store, He-
bert Building. Loss, stock, $1,000; building, $100. Cause
. unknown. - e
Sherbrooke, Que.—November 12—Mr. J. Gagne’s resi-
dence, Belvidere Street.  Loss, slight. Cause, child with
~ matches, Hi

Company’s coal hoist.
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Tangier, N.S.—November 15—Mr. J. Mason’s store. Mr.

J. W. Mason’s house. Ice house and fish plant. Loss and
cause unknown.
Portage la Prairie, Man.—November 7;—Mr. J. H_

Waind’s farm, two and a half miles north of the town.
and cause unknown.

Edmonton, Alta.—November 13—Star Pantorium
Fourth Street. Loss, $2,000. Cause, probably gas'oli?;:
Rear 169 Martin Street. Loss and cause unknown.

8t, Thomas, Ont.—November 15—Hamilton & Stoe
block. Loss, $8,000, by Messrs. Houston & Company. Pere
Marquette ofECes, St. Thomas Business College and Messrs
Hamilton and Stott. Cause unknown. i

Carlyle, Sask.—November 13—Porteous Bros.” tinsmith’
shop, etc. Losses: Porteous Bros., $20,000, with $“’°°°1tl_lxn;
surance; Geo. Beatty, $1,000, no insurance; James Cutl :
$4,000, fully covered. Cause, live coal. er,

Chilliwack, B.C.—November 13—Henderson Block
building, $8,000. Insurance, $5,000. Occupants, Mr_. é‘::"
man, $2,000; Nl{. K. A. Henderson, $1,000. Losses unknpr.
L1'lhe Lxl:OCery Company, the Parker Clothing Store, W }::
Gilbert Company, drygoods and Carlson; tailor, ; g

Saskatoon, Sask.—November 3—Mr. J. T. Bland’

. . . s :
fience,$l326 1}venue H Ngrth. Loss, contents, $150; b;:ls(;:
ing, 250. Insurance 450. Atlas Insurance pan
Cause unknown. { gt >

November 4—Mr. W. McKay’s barn, 117 Avenue P
Lo_ss, $100. .Insurance, $300. Continental Company, (S::uth_
children playing with matches. -

Montreal, Que.—November
Company, 309 Notre Dame West.
known.

November 12—151 Dufresne Street. Loss and ca
known; 26 Agilda Street, Longue Pointe. Loss angsﬁa““'
unknown; Dominion Iron Bound Box factory, Levis :se
Notre Dame Streets. Loss, $3,000. Cause unknown - nd
Stewart Avenue Qutremont. Loss, $1,000. Cause unku'o:?,7

vancouver, B.C.—November 3—FP. C. McKenzie’s resi.
dence. Loss and cause unknown, o

November 17—Business section. Losses, total o0
Ontario Lamp and Lantern Company, stock, $3o,ooo§3°ﬁ;s“b

Loss

10—Canadian

Under
Loss, $s500. s

Cause up-

ance, $30,000. Total loss; Chambers Brothers, stock, @
00o. Insurance, $6,000. Total loss; Donkin and Com' 6,-
stock, $15,000. Insurance, $15,000. Total loss; Img::i:i

Varnish Company, stock, $40,000. Insurance, $40,
loss; Hot Point Electric Company, stock, $10,o§<‘}_ f:g;,,'fw
$10,000. Total loss; Mussens, Limited, stock, $15,000 ce,
surance, $15,000. Total loss; David Spencer, Limited, s In-
$45,000. Insurance, $45,000. Loss unknown, mostiy ook
ceries; Kelly and Douglas, stock in building affected $
000. Insurance, $150,000. Loss unknown ; Ga“h‘B;'oﬂ: 3
stock, $300,000. Insurance unknown. Loss unknown £
mostly cause by water; F. Nicolas and Company Lic  but
offices destroyed. Insurance unknowmn. Loss unk’now;n Tted,
Toronto, Ont.—November 11—Mr. S. Carruther’s e
dence, 67 Richmond Street. Owned by A. Carrick ]_M'
$25 contensbs. Insul\ll'[ance, $500. Cause unknown, 3 Oss,
November 13—Mr. M. Adamson’s shed, Y
Owned by Boulton Estate. Loss, building?”szso;“ge Street.

: co

$50. Cause unknown; Mr. C. Ling’s store and dwr;tlf'nts'

209 Brock Avenue. Loss, contents, $25. Cause, overh s,

stove; Toronto General Hospital, Nurses’ wing. Losg Oged
» n‘

tents, $15; building, $50; Mr. G. B. Smith’s resi
Sherbourne Street.  Loss, building, $100; c:§§S§§:°~ 454
Cauﬁ, mice and m?v}che';i » 823
ovember 15—Mr. Hamilton’s residence, :
Avenue. Loss, building, $5; contents, $25. ng:e Dc?:-llfo“h
and matches; Mr. W. B. Clark’s residence, 157 ];)’o\,el
Road. Loss, buildings, $50; stock, $50. Cause, gasrcom
exploded; Mr. H. Haig’s shed, 68 Jackman Avenue Eton
buildings, $150; contents, $20; Mr. Walker’s shed i'e Do,
Carlaw Avenue. Loss, $150. Cause, supposed in’cengl:
20-24 Rochdale Road. Earlscourt. The houses were o
by Mr. and Mrs. William Bullock, No. 20, a store ang (i?".‘
apartments. Loss, $2,000. Insurance, $300; Mr. ang g
A.dWl\i/}son,MNo. 22, ((ilaml\?ge, $1,200. Insurance $4oo.‘§;s‘
an rs. Maisongard, No. 24, damage ‘ e
ance. : ge, $1.000. No nsur-
November 16—Shed. rear 108 Browning Avenue

by Mr. J. O. Rielly, 58 Colborne Street. Loss, $73 8‘"‘“’
supposed incendiary; Stanley Barracks. Loss, $=0‘ ause,
unknown. 30.  Cause

—-———

' Stratford has rejected a bv-law to spend $2

- . o,
fire apparatus. and another to guarantee the bom °n new
Avon Hosierv Companv. of the

The earnings of the Dominion Park Com S

for the vear amounted to $206,302, which, af&inyée%w‘
for operating expenditure, bond interest, di"'ido.',nd"lc‘hons
various writings off, was sufficient to leave a bal .
$34,304 to be carried forward to surplus'account. Rl

-

EN
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VANCOUVER'S OCTOBER FIRES.

The total damage by fire in Vancouver for October was
$15,083; the insurance loss was $14,378, leaving the proper-
ty loss above insurance $86o. The total value of property
involved was $375,600. 8,700 feet of hose was laid at fires
and 1,123 gallons of chemical was used. There were 45
alarms during the month divided as follows:—Fires where
damage occurred, 18; smoke scares, 4; false alarms, 4;
chimney fires, 4; bush fires 3; small fires where no damage
occurred, 11; fires outside city limits, 1. A complete list of
fires where damage occurred follows:—

October 1st—Telephone alarm at 6.57 a.m. to 1304 Jer-
vis Street, owned and occupied by A. R. Waterfall. Fire in
wall behind range in the kitchen caused by clothes on line
over the range catching fire. Blaze confined to Kkit-
chen. Damage, $101, covered by insurance, Tele-
phone alarm at 1 pm. Small fire on roof at 330
Union Street caused by sparks from chimney. Building
owned by D. McNarr and occupied by D. F. Fonk and used
as a dwelling. Damage, $10, covered by insurance. Alarm
from Box 131 at 7.10 p.m. Fire in three-story brick build-
ing at the S.W. corner of Powell and Princess Street, owned
by M. Whitman and occupied by William Pugh and used as
a rooming house. The fire started in the basement in the
rubbish chute and was evidently caused by a lighted cigar
being thrown down the chute. The blaze broke out on the
three top floors before being extinguished. Damage, 8175,
covered by insurance. :

October 2nd—Telephone alarm at 4.36 p.m. Small fire
on roof of barn in rear 1173 Haro Street, caus'ed by an elec-
tric light wire, which led into the house, falling on roof of
barn. Building owned and occupied by D. K. Campbell.
Damage, $5. Telephone alarm at 6 p.m. to the 3500 Block
William Street, where a frame wood-shed and wood-pile was
destroyed. Fire caused by sparks from stump pile on street.
Shed and contents owned by W. Brown. Damage, $300.

October 4th—Telephone alarm at 1,15 p.m. to 666 Broad-

W., owned and occupied by J. M. Park. Fire in kitchen
on the second floor caused by an explosion of shellac wh_en
Mrs. Park was sealing a hole in cork of shellac bottle with
candle grease. Damage, $350, partly covered by insurance.

October oth—Alarm from Box 1329 at 12.45 a.m. Fire in
two-story vacant house at 2135 Seventh Avenue W., owned by
Ww. R. gtephenson. The blaze started in the garret in the
east side of the house and was evidently caused by electric
wires, the building being almost destroyed before the fire
was extinguished. Damage, $1,648, covered by insurance,

October 12th—Telephone alarm at 10 p.m. Small fire in
kitchen at 1967 Venables Street caused by a defective chim-
ney. Building owned by Trites, Limited and occupied by
W. Irvin and used as a dwelling. Damage, $22, covered by
insurance.

October 14th—Verba] alarm at 9.10 p.m. to 811 Seymour
Street, where a two-story frame dwelling was on fire. The
blaze evidently started from sparks from the kitchen range
and had a good start when the fire apparatus arrived, but
was quickly brought under control. Building owned by w.
Labelle and occupied by Miss McKee and used as a rooming
house. Damage, $1,284, covered by insurance. Alarm from
Box 31 at 11.05 p.m. Fire in Wray and McKee’s clothing
store at 21 Hastings Street W., owned by H. A. Jones. The
plaze apparently started in a clothes cleaning room in the

of the store and was caused by sparks from a stove which

been left burning. Considerap]e damage was done to _the
stock by smoke. Building occupied by stores and rooming
 house above. Damage, $4,106, covered by insurance,

October 17th—Telephone alarm at 7.45 p.m. to the Con-

 naught Hotel, 435 Pender Street W. Fire in floor of kitchen
,m sed by an over-heated range. Buildmg owned by William
‘Walsh and occupied by Passerina and White. Damage, $200,
covered by insurance.

October 19th—Telephone alarm at 4.10 a.m. to 971 Main
Sereet, owned by Mr. Andrews and occupied by the Great
West Smelting and Refining Company. Small fire under
wharf caused by a defective base under melting pots. Dam-

“e'o‘gober 2oth—Telephone alarm at 7.50 p.m. Fire in
~ Taxi Cab No. 6336 in rear of 824 Pender Street W., caused
'+, backfire in carburettor. Machine owned by Bailey and
Gtitch. Damage, $100.
October 21st—Alarm from Box 137 at 12.57 a.m. Small
fire in three-story frame apartment house at 1778 Powel
s“ut,,owned and occupied by T. Isone. The blaze started
‘. 3 woodshed at the side of the buﬂdin_g and ran up the
. and was apparently caused by a cigar being thrown
from an upstair window. Damage, $100, covered by insur-
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in rear of store, caused by.an overheated stove setting fire to
Damage, $405, covered by insurance,

October 25th—Telephone alarm at 11.03 a.m. Small fire
in rear of Lee and Wood’s wall-paper store at 523 Broadway
W., caused by some floor wax catching fire when being heated
on a gas burner. Building owned by A. M. Forbes and used
as stores and apartments above. Damage, $68, covered by
insurance.

October 26th—Alarm from Box 12 at 2.35 a.m. ' Fire at
634 Gramville Street owned by William Dick and occupied by
Miss R. D. Bernard and used as a millinery store. The blaze
was evidently caused by an electric iron being left turned
on _causing an explosion of leaking gas, considerable damage
being done to the comtents of the store. Damage, $3,301,
covered by insurance.

October 3oth—Telephone alarm at 4.18 p.m, Fire in
two-story frame building at 412 Columbia Avenue, owned by
H. A. Jones and occupied by The Greek on the second floor
and N. Janes on the main floor and used as a fruit store and
restaurant. The blaze started in the ceiling over the range
and was caused by a defective vent pipe. Damage, $858,
partly covered by insurance.

The total number of alarms was 45; false alarms, 4;
chimney fires, 4; value of property involved, $375,600; loss,
$15,038; insurance paid, $14,378; loss above insurance,
$660; hose laid at fires, 8,700 feet;

chemical used, 1,123
gallons.
————————
FIRE INSURANCE COMPANIES AND PREVENTION

Commissioner Preus, of Minnesota, recently quoted the
following figures as having been furnished by the National
board of fire underwriters to show what the fire insurance
companies belonging to the National board expended during
the year 1912 for the lessening of fire waste :—

National Board of Fire Underwriters ............ $ 130,000
National Fire Protection DBBOCIRRION . oo s 500 il 18,500
Underwriters’ Laboratories ............... ... 113,500
ORtE . Firs  Marahle e, - coonn Sl s 289,000
Support_of fire departments through State tax ... 1,700,000
State Fire Prevention Basociations s LA, 150,000
SAlYRRe -COrTi. 1 Skl s C T Q00,000

Aatal = DTN e S $3,301,000

The commissioner also quoted an estimate by a well-
known company manager that six million dollars are an-
nually being expended by the stock companies for fire pre-
vention purposes. During 1912 the premiums received by
fire insurance companies were approximately $200,000,000—
of this amount 2.07 per cent., was expended for fire preven-
tion. Again, the expenses of the companies were, in ‘round
figures, in 1912 approximately $120,000,000—5 per cent.
thereof being expended for fire prevention. ‘‘I believe and
dare to assert,” said the commissioner, ‘‘that the fire insur-
ance interests have done more for fire prevention than both
the great assured and the politician.”’

———————
SHERWIN-WILLIAMS REPORT

Net earnings of $558,562.80, equal to 18.62 per cent. on
the preferred stock and 8.71 per cent. on the common stock,
were shown in the annual report of the Sherwin-Williams
Company of Canada, Limited. Earnings for the year, pro-
viding for depreciation and bond interest, amounted to $763,-
346.35, an increase over the previous year of $166,432.21.

After writing off $64,600 for depreciation and $140,186.55
bond interest, net earnings were shown to be $558,562.80. A
special reserve account has been set up, and $100,000 trans-
ferred to it out of last vear’s profits.

The amount carried to surplus is $248,562.80, which,
added to $300,000 carried over from last vear, makes a total
surplus of $548,562.80.

Reserves and surplus now amount to $036,287.37.

Although 8.71 per cent. was earned on the common stock,
no dividends were paid, because it is the company’s policy to
add to the reserves until a certain stated amount is reached.

e ——

“The great business and financial depression which hangs
over the I§orth American continent to-day is due to railway
persecution. This is the great fog, and all other causes are
trivial. The population and legislatures of the United States
have driven many of their main railroads to the verge of
bankruptcy and yet there is no country in the entire world
which was served with such good railways or such low and
reasonable rates. All this persecution has risen on a false
foundation, wherein a few blatherskites have taken things in

f"%ober 23rd—Telephone alarm at 7.24 p.m. to 1075
’ Granville Street, a one-story brick building occupied by
'][cB“f“ey and Taylor and used as a shoe store. Smal] fire

their own hands and made deplorable conditions for both the
public and the  railways.”—Sir William  Van Horne, at
Toronto, ; ; 2
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Provincial Government Receives Commissioner’s Final
Recommendations

A draft bill on workmen’s compensation was submitted
to the Ontario legislature in April. The investigating com-
missioner, Sir William Meredith, has since been analysing
the various objections to that measure. His final report 1s
now complete and has been handed to the Ontario govern-
ment. If this is adopted the workman of Ontario will be in-
sured against accidents, from minor hurts that keep him from
work more than seven days, to death itself, and against dis-
ease arising from the industry in which he is engaged. This

insurance will give him or his dependents compensation equal

to 55 per cent. of his earning power, and will be turned over
to him through the agency of a government board that will
be given all the power needed to see that by no mischance,
by mo industrial failure, will his compensation be lost to him.

If he is the employe of a railway, navigation, telephone,
or electric light company his employer must compensate him
for any injury out of individual resources upon the direction
of the board. If engaged in any of the scores of industries
not covered by the schedule his compensation will come from
a fund raised by assessments upon the employers according
to their hazard grouping.

Suggests Collective System.

The commissioner has thus decided that only through a
collective system by which all industries of a certain class are
jointly liable for injuries to their workmen will the injured
man be protected, but that with the big corporatioms, such
as railways, telephone companies, and similar public utili-
ties that are not to the same extent subject to callapse, com-
pensation mdy be borne by the employer individually, sub-
ject to such safeguards as the board may at any time con-
sider necessary.

Sir William intimates that there is no logical reason
why farm hands, domestics and employes of wholesale and
retail establishments should be excluded, but doubts whether
the state of public opinion would justify such a comprehen-
sive scheme. *

Finally, for the workman or workwoman who does not
come within the many classes specified, who is not in a posi-
tion to collect insurance under either the individual or col-
lective system— for the clerk, the domestic and the farm hand,
the new law will wipe out those stumbling blocks that in
common law have in the past stood between the injured per-
son and justice—‘‘assumption of risk,” ‘‘contributory negli-
gence” and ‘‘common employment.’’

Better Suited to Ontario’s Requirements.

After considering the views of the Canadian Manufactur-
ers’ Association, which leaned to the Washington state sys-
tem, and of the workmen who favored the English plan, the
commissioner finds that the German system is more suited
to the Ontario requirements than either. With the English
individual system he considered there was not sufficient se-
curity for tne workman,

Referring to the criticism of the experts that the German
system of levying only sufficient to meet compensation pay-
ments from year to year with a reserve for times of catastrophe
or trade depression meant a rolling up of the burden on the
employer of the future, Sir William suggests that he is not
convinced as to how far the German system affords a safe-
guard against these dangers, and for that reason lays down
no hard and fast rule as to the reserve to be maintained, leav-
ing that to the judgment of the board with the government as
an added judge. :

—e@®o———

PAY HICH FOR SHORT TERM LOAN.

In order to meet certain pressing liabilities in the nature
of liens and charges on some of the properties, etc., $3,000,-
000 8 per cent. registered secured notes of the British Cana-
dian Lumber Corporation, Limited, have been offered in
London at 95 per cent. Repayment is to take place on De-
cember 31, 1016, at 107 per cent., or previously at the same
price, in whole or in part, at the corporation’s option, on
three months’ notice. The company was formed early in
1911, and for that vear paid the dividend on its preference
shares publicly subscribed. but for 1912 there was no dis-
tribution on either class of shares, profits having been ser-
iously prejudiced by adverse market conditions and the des-
truction of one of the company’s mills, since replaced.

—_————————

. There were 2,268 motor licenses issued in S.askatchewan
during the last fiscal year and 138 motor cycle licenses.
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ONTARIO INDUSTRIES TO BEAR COMPENSATION

-accounts the statutory reserve fund has been cha:

Volume s1.

WORKMEN’S COMPENSATION; BENEFIT AND
DISABILITY

Problem to Determine Schedule—Four Classes of
Relief

The first and most obvious quantitative problem that on
meets in the framing of a compensation law is the determin::
tion of a schedule connecting the amount of the benefit with
the degree of disability, writes Professor A. W. Whitney, of
the New York insurance department. It is of the utmost .im
portance that this schedule should fit industrial needs ];
social insurance is to be the powerful instrument that.
hope in doing away with poverty, relief must be applied wher .
it is most needed; there must be no waste. And that means
that such a schedule must be founded on a sociologi T
analysis of the needs of the worker. o

Relief in Four Ways.

The relief will for the most part fall mto four
(1) medical and surgical aid at the time of the accid
(2) payments during temporary disability, (3) paymemse:ot’
pemianeﬁt disabillity, (4)hpagments in case of death. .
n theory at least, the first and second of th
difficult to analyze. What is needed is obvioussea]atrh: 2y
there may be practical difficulties in the accomplisl’:ment “815
the first case it is evident that humanity demands thag o
worker should have whatever relief is necessary to put h'-he
back into working condition, so far as that is possible —
tt seems geas;na})le to suppose that such treatment wil] :122
urn out in the long run to be mos i
o g t expedient for the em-

Percentage of Wages.

In the second case what is needed is evide
percentage of his wages as will be sufficient to !;:llzp‘s’uch .
worker and his family pending. recovery and return to .
The California schedule gives, in the first case reasowork'
medical and surgical aid for a period not to exceed six momle
and, in the second case, 65 per cent. of wages duri hths,
period of temporary disability, with, however, g2 :8 She
period of two weeks to discourage malingering, N

In the third and fourth cases, however, it i

] : C ] is no i
mediately obvious what the situation deman;is, even ;lo -
tl;ase not compllca:ied by the compromise that must b:te the
etween what is desirable and what, at least a sen
possible, ’ e

We

Clams :

——- >

TRUST AND LOAN COMPANY OF CANADA

The annual report of the Trust and Lo

Canada for the six months ended September 32:11'1 C:;!:]my of
net profits for that period of £62,182, and after cars. Shows
the reserve fund the moiety of profits over 6 per S
annum on the paid-up capital of the company—viz s ber
the amount at credit of revenue, including £2 75" ézi.om,
forward from March last, was £42,848. Out Of’thgs TOought
the directors have written down the cost of issye ofamount
ture stock by £12,197 placed £1,500 to the special deben.
account (bringing t_he amount of this fund to £105 .
provided £o61 for income tax, leaving a balance .?oo), and
available for distribution, of £28,18

The directors have decided to distribute o 2
ance of £28,189, an interim dividend at the rateu:)fOf >
per annum for the six months, free of income tgxp" ot
paid-up capital of the company, leaving a balance of 7 Se
to be carried forward. During the period embraced £l’w°
£4,045 for depreciation in the value of investmexl;fsed with
fund now amounts to £352,026, compared with £336, This
March 31st, being an increase of £15,857. 339,169 on
The  company has authorized capital o ]
which £3,000,000 is subscribed and £600,000 i: pﬁslaooo, 2 Of
is a statutory reserve of £352,026 and a special t:p- There
£105,000. While the company’s head office is in L ol
has an excellent organization in Canada, consistinon s it
following officers:—Capt. R. D. Macdonnell, chief el the
sioner, Winnipeg; Col. L. Edve, commissioner Mcom‘
14 Camplge]l, Esq., commissioner, Regina; E. R, wﬁnum‘ 3
Esq., assistant commissioner, Winnipeg; R. C. Y.'oungteheld;
»

» Esq.

Lopany :—The

assistant commisioner, Montreal.

Thg following are the directors of the co
Hon. Sidney Peel, president; Sir Vincent Caillarg
sident; the Lord Stratheden and Campbell : Freder’i ;“-‘&m
Scott; Russell Stephenson; Fred W. Stobart- 7 ‘h Henry
comb: Capt. R. D. Macdonnell (resident in dan:;da)' New.

The company’s statement will prove Very satisfact
the shareholders. The Trust and Loan Company :‘-‘!ﬁw to
has an excellent reputation. ’ : 5 v of Canag,

P
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SCHOOL DISTRICTS AND BOND PAYMENTS

Saskatchewan Government Issues
Cities’

Circular—Western
Public Utilities

The following circular letter which has been sent by the
Saskatchewan government to officials of school districts in the
province which have defaulted in regard to their debenture
coupons :—

“The department of education is advised that your dis-
trict is in default in respect of its debenture coupon. I am
directed to state in connection therewith that it is of the ut-
most importance to the credit of your district and of all school
districts in the province issuing debentures that your deben-
ture coupons be paid promptly when due, as default in only a
few cases seriously affects the standing of this class of securi-
ties in the judgment of investors. It is probably only neces-
sary to point out this fact to your board to induce a special
effort to clear up any overdue debenture payments. The de-
partment realizes that it has been difficult to obtain funds this
year from any source. On the other hand the minister has
been assured by general managers of banks having branches
in Western Canada that accommodation is available for school
districts when funds are required to meet payments on de-
pentures. Kindly attend to the matter at an early date and
advise the department what settlement your board is able to
uke."

May Deal With Three Banks.

Members of the Calgary’s finance committee are con-
sidering a proposal to have the three public utilities of the
city financed hereafter by separate local banks, each utility
to be conducted independently instead of being lumped as
are now. i (L

Fort William’s civic improvement for the  present year
will total close to $900,000, which includes, extensions to
water lines, sewerage and sewerage disposal, road work, ex-
tensions to street railway, telephones and electric light.

Edmonton to Vote on Gas Supply.

There are now prospects that Edmonton citizens will be
supplied with natural gas. The city council have closed pro-
visionally with one of three gas offers submitted, and have
decided to submit to the ratepayers for ratification an offer
from the Pelican Oil and Gas Company to deliver gas to the
city at the city limits at a cost of 15 cents per thousand feet.
There will also be submitted to the ratepayers at the same
time an 'alternative proposition authorizing the expenditure
by the city of $IO0,009, or as much of this sum as may be
necessary, in prospecting for gas nearer the city than the
Pelican field. x - :

There being no signs of an early sale of school deben-
sures, the Victoria board of school trustees at its regular
monthly meeting determined that no further contracts for the
construction of new schools shall be let.

———a>o
COMPANIES CHANCINGC NAMES.

The following companies in Ontario have changed their
”m'er’he National Boxes, Limited, to the National Paper
Company, Limited. J. R. Shuttleworth and Sons,
Limited, to Shuttlew.orth-Carew, Limited. The Commercial
Land Company, Limited, to Commercial Realty Investments,
Limited. Woods-Norris, Limited, to Norris-Patterson, Limi-

The following company in Quebec has changed its

'ﬁassicotte and Freres Incorporated to Gagnon and Mas-
sicotte Incorporated.
The following companies in Alberta have changed their

The William Sugarman Company, Limited, to B. Lauer
Company, Limited. Smith and Whitney, Limited, to
Whitney and Company, Limited. The Arrow Lakes Canning
Company, Limited, to the Lakes (B.C.) Canning Company,
jted.
The following companies in Manitoba have changed their
;:md'Corporation of Canada, Limited, to Canadian Land
Corporation, Limited. The Canadian Credit Men’s Associa-
gion, Limited, to the Canadian Credit Men’s Trust Associa-
tion, Limited.
At the annual meeting of Brantford Life Underwriter’s
esociation. the officers for the ensuing vear were elected as
Ams:-——Mr. L. E. Percy, president: Mr. F. J. Reid. vice-
fol nt; Mr. D. Thorburn, secretary; Mr. L. W. Wood,
m:er: executive committee, Mr. John Burbank, with the

Wcﬁd"“t and vice-president.
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WESTERN ALBERTA’'S OIL AND GAS

Commercial Value of Strike Is Not Yet Proved—
Geological Survey Is Investigating

The Geological Survey has received a sample of the oil
recently struck in No. 1 well, of the Calgary Petroieum
Products Company, situated at Black Diamond, sixteen miles
west of Okotoks, Alta. This oil was struck at a depth of
about 1,560 feet. It is what is technically known as a ‘‘white
oil,”” being transparent and of ‘an amber color. It is phenomen-
ally light for a natural mineral oil, having a specific gravity
of about 62 Baume. Evidently it consists la.gely of gasoline.
In fact it has been successfully used in its raw state in place
of gasoline in an automobile. .

“White oils” are rarely found in quantity, They would
appear to be the result of filtration through clay strata, under
pressure, of the lighter portions of ordinary petroleum. That
this has occurred in the present instance is made probable
by the fact that at a higher horizon in this well a flow of gas
of 2,000,000 feet a day, was struck. This gas is also peculiar
in the large amount of gasoline in contains. It probably
represents a further stage in the process of filtration.

Commercial Value is Unproved.

The amount of oil present has not yet been determined,
so that the commercial value of the strike is still unproved.
If the amount of gas encountered in the higher level is any
criterion, this may prove to be the exceptional case and a
considerable quantity of oil, for a “‘white oil,”’ be obtained.

Whether oil is present in large quantities or not, the
strike is of importance as the ““white oils” are usually found
only in the vicinity of large bodies of the ordinary petroleum.
Thus it is an excellent indicator.

Mr. D. B. Dowling, of the Geological Survey, who visit-
ed the well shortly before the strike was made, reports that
the well is located on an anticline, in shales of the Pierre

Formation, and that the oil was encountered in underlying
Belly River beds.

To Study Ceology of District,

On either side of the anticline overlying Edmonton beds
are exposed. Going eastward, therfore, the covering will
rapidly thicken. Westward toward Moose mountain, accord-
ing to the work of Mr. D. D. Cairnes of the survey, the
formations are folded into a number of anticlines bringing
lower formations to the surface, and in Moose mountain faults
are encountered. Between this vaulted ground and the
well are several anticlines where prospecting for oil might be
undertaken. These anticlines probably run in the direction
of the main structural lines, that is, roughly parallel to the
mountain ranges. Mr. D. B. Dowling, of the Geological
Survey is now in the field, having been commissioned by the
director to examine the well and make a study of the geo-
logy of the district,

—————————
LIFE INSURANCE AND THE BRIDE

Several states in the Union have adopted laws providing
for a physical examination of the prospective bridegroom and
a refusal of the marriage license to all who fail to pass. But
securing a certificate of health, and presenting it to the inter-
ested parties is a rather uncanny affair, says Elbert Hubbard.

Altogether it involves a degree of publicity that is rather
embarrassing for quite a number of people concerned.

Nature works by indirection. She gets the thing she
wants by going after something else.

In this matter of eugenics let us take a lesson from the
dame.

My suggestion is that every man, before the marriage
ceremony is performed, comply with one little requirement.

That is, let him present to the prospective bride an in-
surance policy on his life.

The size of the policy he can fix himself. The amount
will mirror his financial status, not his love. Let it be for a
minimum of, say, one thousand dollars, with no limit to the
ante on the maximum.

A life insurance policy implies the health of the in-
dividual, and all medical examiners will understand and ap-
preciate the importance as well as the import of ‘“a bride-
groom’s policy.”

An insurance policy puts the whole thing on a gracious,
graceful and generous ground.

——e-—a
Another branch of the Bank of Nova Scotia has been

onened in Havana to be known as Monte Street branch, unde;
the management of Mr, Antonio Martin.
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Our ambition was, and 1s to-day,
to make the RUSSELL-KNIGHT

the final type of motor car on the
market. We were content to spend years and
a great deal of money to make certain that the
RUSSELL would be the most advanced car
of the time. We wished to perfect what was
already conceded an advanced product.

We could have placed upon the market a car
that would have compared most favorably with
our competitors, yet we waited—waited until
our ambition could be realized, rather than give
to eager purchasers a car that was incomplete
in any detail.

We have refined and improved our car, until
to-day our owners speak as.these have written.
ﬁTheir names and addresses can be secured
rom any Russell Branch or Agent.)

‘4 — 28,"" 1914.
SPuesungor RORUSION. .~ . . el S $3,200

BePRASRONGOr LOMPINE < i i duinm o bindiis o v5 vk Sbae ors $3,250
‘6 — 42,” 1914.

SePasuenger Phaeton Sl v SR s $5,000

T=PRESONEELr - TOUNNG 0 ot S e i Gl i Sen v il $5,000

All quotations F.0.B. West Toronto.

RUSSELL MOTOR CAR CO.

LIMITED

100 Richmond St. West - TORONTO
Head Office and Factory - WEST TORONTO

BrancHEs : MONTREAL HAMILTON WINNIPEG CALGARY
VANCOUVER MELBOURNE

“Made up to a standard, not down to a price”

il L)

—_

Toronto, August 22, 1913,

Russell Motor Car Co.,
Ltd., City.

Centlemen ;

With reference to the Model
‘‘98’’ touring car purchased by me
from you on Aprii 1st. 1 have
now driven this car over 2,500
miles with every satisfaction,

The self-starter has never failed
to start the car. |t is both et~
cient and very powerful.

The electric lights and horn
have also worked splendidly,

The heating system under the
rear seat has been usad on night
trips, and added very greatly to
the comfort of the rear-seat pas~
sengers. The second wind-shielg
is invaluable.

| consider the lines of the car
and its general finish extremely
beautiful.

This is the third Russell car j
have had. The springs are excel-
lent—1 have ridden in a great
nuinber of other more expensive
cars, but have yet to find one that
rides so comfortably,

Up to the present time the car
has not cost me a dollar for re-
pairs, nor have | had any difficul-
ty with it on the road.

Yours very truly,

(Name on request.)

No. 2.

wrtrd

Hamilton, ont,,
October 22, 1913,

Russell Motor Car Co., Ltfl.,
24-26 Charles Street,
City :
Gentlemen:

I have just returned from 4
1,306-mile motor trip, and | want
to_express to you my entire satis-
faction with the way my ‘‘Russel|*
car made the trip. 1 haye paid
practically no attention to its me-
chanism, and as I let my chauffeur
80 two or three weeks ago, | nat-
urally hesitated somewhat about
undertaking such a long trip alone

However, the car ran Perfectly
and aside from a little tire troupe
we had no difficulty the entire trip

The car seems to be very eas
on tires. With but one excention
all my tires have gone over 5 pog
miles before we even had g
ture. o

It Is easy-riding, noiseless, and
powerful. We took all the hills
through the Berkshires on high
zitheugh some of them were quite
steep and long. We have coveres
over 8,000 miles, and the car ryp-
as well to-day as it did at the sturt'

Wishing you every success jn
building a purely Canadian car, |
am,

Sincerely,

(Name on request.)
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DEBENTURES FOR SALE

$100,000 DEBENTURES FOR SALE.

TOWN OF HIGH RIVER, ALBERTA.

Sealed tenders addressed to the undersigned, will be re-
ceived up to December 1oth, 1913, for the purchase of
$100,000 6% per cent.,, 30-year Waterworks and Sewerage
Debentures of the Town of High River.

By-law authorizing confirmed by Special Act of Alberta
Legislature, 1913.

May be issued in one series repayable in equal annual
instalments of principal and interest coupons attached; or
separate series for instalments of principal due each year
with coupons attached for annual payments of interest there-

Highest or any tender not necessarily accepted.

GEO. E. MACK,

Secretary-Treasurer.
Box 306, High River, Alta.

COUNTY OF PERTH DEBENTURES.

Tenders will be received by the undersigned up to 2
o'clock p.m., on Tuesday, the 2nd day of December, 1913,
for 851,000 of County of Perth Debentures, payable in ten
years and bearing interest at 5 per cent.

GEO. HAMILTON,

Treasurer.
Stratford, Ont., November r1oth, 1913,

TENDERS FOR PULPWOOD LIMIT

Tenders will be received by the undersigned up to and
including Wednesday, the 31st of December next, for the
right to cut pulpwood on a certain area situated on the
Metagami River, in the District of Temiskaming,

Tenderers shall state the amount they are prepared to
pay as bonus in addition to the Crown due of 4oc. per cord
for Spruce, and 20c. per cord for other pulpwoods, or such
other rates as may from time to time be fixed by the Lieu-
tenant-Governor in Council, for the right to operate a pulp
mill and a paper mill on or near the area referred to.

Such tenderers shall be required to erect a mill or mills
on or near the territory and to manufacture the wood into
pulp and paper in the Province of Ontario—the paper mill
to be erected when directed by the Minister of Lands, Forests
and Mines.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honorable the
Treasurer of the Province of Ontario, for ten per cent. of
the amount of their tender, to be forfeited in the event ot
their not entering into an agreement to carry out the con-
ditions, etc.

The highest or any tender not necessarily accepted.

For particulars as to description of territory, capital to
be invested, etc., apply to the undersigned.

W. H. HEARST,
Minister of Lands, Forests and Mines.

Toronto, Ontario, September 17th, 1013.

each insertion ;

advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—*'
Positions Vacant,” “Agents or Agencies Wanted "

A minimum 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

Hornibrook, Whittemore & Allan

General Insurance and Mortgage Agents

CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German Underwriters Agency
Yorkshire Insurance Company Limited

Agents wanted at unrepresented points in Alberta & Saskatcheavasn

EXPERT BOND SALESMAN
muneration. Apply Melvin Gayman

arines, Canada.

WANTED—Highest re-
& Company, St. Cath-

AN EXCELLENT OPENINGC IS OFFERED an experi-
enced bond salesmaq with good record. Give full particulars,
unications strictly confidential. Address ““Salesman,”’

P. O. Box 418, Montreal.

e

WANTED.—Good loan and insurance company having
funds to invest for first mortgages at from 7 to 8%. Reference

G. Dun Company, Regina, Sask. Superior Realty Com-
pany, Port Arthur, Ont,

QEOE

TO FINANOIA_I. TRUSTS and INVESTMENT
CENTS.—An experienced London city man with financial
nections in Scotland, France, Belgium and Holland, is pre-
red to act as sole agent for the United Kingdom, or to pro-
;’?de the offices, management and staff for the London Branch,
a reputable Financial Company or Firm. Reply stating
girements, in the first instance, to “Ibid,” care of 7 e
Monetary 7' imes, Toronto.

. WANTED.—A young, energetic man, desirous of leay-
ing the Bank, wants a position of trust. Has had 13 years’
experience in banking, including a two-years’ Western man-

agership. References if required. Box 271, The Monetary
Times, Toronto,

WANTED.—Reliable fiscal agents and brokers to place
first-class 6 per cent. Cumulative Preference Stock with at-
tractive profit-sharing privileges, backed by gilt-edged se-
curity. Company has splendid dividend record, and proposi-
tion will bear strictest investigation. For further particulars,
apply H. H. G., 342 Tegler Block, Edmonton, Alberta.

WANTED—Young man—University graduate preferred,
to learn Investment Brokerage Business, dealers in Bonds
and Debentures, with one of the oldest houses in the busi-
ness. Apply Box 279, Monetary Times, Toronto.

TO MORTCACE AND TRUST COMPANIES—Experi-
enced Western Mortgage and Trust man desires location,
Winnipeg or Saskatchewan, or Alberta ; thorough and up-to-
date as to all work and systems: would like charge of loan
department, collections, or books. Salary reasonable. Box
277, Monetary Times Toronto.

A CANADIAN BANK ACCOUNTANT, with eight years’
banking experience, desires a position with a brokerage or
bond house. Willing to start at a reasonable salary. - Box
260, The Monetary Times. Toronto.

FIRE INSPECTOR—Position as such wanted by a man
of six years’ experience as Inspector. - Excellent record,
references and good connection. Box 275, Monetary Times,
Toronto. .

P
Subscription rights to the new issue of Montreal Power
expired this week. and except for a few belated returns
the payment of the first instalment of 25 per cent., or $425,-
o000 On the 81,700,000 had been completed.

The Canadian Autobus Company, of Montreal. of which
Mr. Duncan McDonald is president. has formerly offered to
build an underground railway for Montreal in addition to
running the autobus service on the streets.



818 THE MONETARY TIMEES

CANADA’'S NEW COMPANIES

——

Forty-three Corporations With Fourteen Millions
Authorized Capital Have Been Incorporated

The special interests of various provinces are reflected
in the weekly list of Canada’s newly incorporated companies.
Quebec’s list includes a steamship company and manufactur-
ing concerns.

Fur and oil are the resources of New Brunswick, which
are represented. British capital being interested in the oil
flotation. Ontario contributes land, exploration, mining, and
canning companies, also one designated the Baffins Bay
Company, while manufacturing companies are most prominent
in Manitoba’s quota, and British Columbia is shown to have
granted charters to logging and exploration companies.

Three companies are interested in the brass and bronze
industry, two of them having capital of over $1,000,000.

Grouping these new concerns according to provinces in
whiclh the head offices are situated, we have the following
results :—

Number of

Province. companies. Capitalization.
b ¥ ELEL T s R e R 8 $2,355,000
British Columbia  .......... 6 760,000
Quiebee’ || laniddiie sl vigiy 13 2,730,000
New: Brunswick © . .eeiaavnas 2 3,250,000
Ohtato = o b s d e 14 4,055,000

43 $14,050,000

It will thus be seen that the new incorporations number
forty-three, and that the head offices of these companies are
located in five provinces. The total capitalization amounts
to $14,050,000. The largest companies being as follows:—

Trent Valley Canners, Limited, Trenton, Ont..... $1,000,000
Trust and Realty Company of Canada, Limited,

(30070 o 1 et ML B Sl PRI S S R S 1,000,000
J. Robinson, Limited, Winnipeg ................ 1,000,000
Northwestern Brass, Limited, Winnipeg ........ 1,000,000
The Ore Extension Mining Company, Limited,

Hamilbohe Ont! Lo 2 55 50 d s, Bl s dants s vV 1,500,000
Canadian Bronze, Limited, Montreal ........... 2,000,000

Atlantic Oilfields, Limited, Fredericton, N.B....... 3,000,000

The following is a list of charters granted during the
past week in Canada. The head office of each company is
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors :—

Welland, Ont.—The Hungarian Club, V. Subosits, L.
Molar, J. Kalamar.

Ottawa, Ont.—Western Social Club of Ottawa, P. Joyce,
A. Boutet, L. T. Lortie.

Woodstock, Ont.— Blair Brothers, Limited, $100,000. B.
Blair, J. C. Blair, A. Blair.

Arthabasca, Que.—The Arthabasca Cigar Company, $15,-
000. T. Maheu, H. Pepin, A. Maheu.

Saint Sylvere, Que.—Saint Sylvere Company, Limited,
$20,000. A. Brunelle, E. Mailhot, H. Deshais.

London, Ont.—Ontario Furniture Company, Limited,
$50,000. C. E. Keene, O. G. Keene, N. H. Keene.

Fredericten, N.B.—Atlantic Oilfields, Limited, £600,000.
A. J. Gregory, J. J. Fraser Winlow, J. B. Gregory.

. |
DIVIDEND NOTICEI

CANADIAN PACIFIC RAILWAY COMPANY

DIVIDEND NOTICE

At a meeting of the Board of Directors held to-day a
dividend of two and one-half per cent. on the Common Stock
for the quarter ended 3oth September last, being at the rate
of seven per cent. per annum from revenue and three per
cent. per annum from interest on the proceeds of land sales
and from other extraneous assets, was declared payable on 2nd
January next to Shareholders of record at 3 p.m., on 1st De-
cember next.

By order of the Board,

! W. R. BAKER,
Secretary.
Montreal, 1oth November, 1013.

Volume 351

Bridgeburg, Ont.—The Purifico Company, of Canada
Limited, $40,000. C. W. Diffin, C. A. Diffin, G. Tait, .

Breslau, Ont.—Breslau Wood Products Company, Limit-
ed, $25,000. J. H. Dixon, E. H. Dedels, A. Becker.

Walkerville, Ont.—Fisher Motor Company Limited, $600,.
00o. C. F. Garaghty, F. E. Fisher, F. W. Vollans, E

Hamilton, Ont.—The Ore Extension Mining Company
Limited, $1,500,000. L. R. Lupton, D. Fretz, G. Laws. y

Trenton, Ont.—Trent Valley Canners, Limited, $1,000,.-
00o. B. H. L. Symmes, G. W. Morley, M. L. Gordon.

St. John, N.B.—Gaspé Fur Farmers, Limited, $250,000.
E. Robinson Machum, A, H. Chipman, F.A. Dykeman,

St. Thomas, Ont.—St. Thomas Bronze Company, Limis-
ed, $200,000. P. R. Diamond, G. C. Jones, M. Alexander,

Victoria, B.C.—Adanac Land and Investments, Limited
$150,000. Victoria Produce Company, Limited, $10,000. =

Vaudreuil Station, Que.—Vaudreuil Electric Company
Limited, $50,000. D. P. Gilmour, F. G. Bush, G. R. Drenna ,

Vancouver, B.C.—Canadian California Exploration Com.
pany, Limited, $150,000. Western Logging Company, Limijz-
ed, $150,000.

Rock Island, Que.—The Three Villages Building Associa.
tion, Limited, $50,000. A. L. Holmes, W. K. Baldwin, A, N
Thompson. $ .

New Westminster, B.C.—India, Buima and Malay
Peninsula Hardwood Lumber Manufacturing Company, Limit.
ed, $250,000 Collins Lumber Company, Limited, $50,000,

Toronto, Ont.—The Baffin’s Bay Company, Limited
$100,000. W. W. Evans, W. L. Pinkney, G. N. Limpricht
Trust and Realty Company of Canada, Limited, $1,000
R. Chenevert, F. Callaghan, P. Gregory. Murray Sign Com.
pany, Limited, $100,000. C. de Grey-Murray, Al Tuckey, R
E. Fennell. The John A. Hertel Company, (Private C.om.
pany), Limited, $40,000. E. M. Dillon, A. W. Briggs, ] G‘
Bole. General Exploration Company, Limited, $250,000. L.
P. Goldstone, J. Konstantine Papassimakes, A. E. Blochle -
J. M. Givin, Limited, 850,000. W. L. MacPherson, C, B
Goodman, W. R. Parke. X

Winnipeg, Man.—Northwestern Brass, Limited, $1, 0¢
00o. P. R. Diamond, G. C. Jones, M. Alexander. El;lpir;
Waterworks Supply Company of Canada, Limited, $100,000.
G. Irving, G. F. Irving, G. F. de C. O’Grady. Argue B;oth
ers, Limited, $100,000. G. Coulter, C. E. Lindsay, A G‘
Finkbeiner. Financial Investments, Limited, $100,000. W 7
Akins, W. J. Holmes, B. J. McLeod, J. Robinson, Limit.d"
$1,000,000. E. J. Tarr, G. Lennox, J. W. Morrison. Viking
Press, Limited, $40,000. H. Peturson, J. B. Skaptason ms‘
Johnson. The Faultless Rubber Company, Limited 35' :
A. E. Johnston, B. C. Parker, Jr., G. F. D. Bond. ’Cns;';::;
Manufacturing Company, Limited, $19,000. P. A, Lazarnick
B. W. Johnston, L. R. M. Royal. .

Montreal, Que.—Eugene Viau, Limited, $200,000. E
Viau, E. Desmarais, J. A. E. Gauvin. The Princess Gax:m :
Manufacturing Company, Limited, $10,000. L. T. Marec]::it
A. Mathieu, G. A. Terrault. Laurie Machinery Company
Limited, $25,000. W. Laurie, A. E. Woodworth, H. H Sco"
The Canadian Automatic Directory Company, 1_ TORL.
$100,000. I. Ballon, F. W. Orchard, H. G. Christman The
Reid-Donald Steamship Company, Limited, $100,000. .w he
L. Shanks, F. G. Bush, G. R. Drennan. Canhadian Bre, -
Limited, $2,000,000. P. R. Diamond, G. C. Jones, M. Ajec:
ander. Canadian Water Purifying Company, Limited 3“‘
000. L. A. David, L. J. M. Dugas, L. E. A. D’Argy-Mailhias
Glengarry Construction Company, Limited, $100,000, o
Pope, G. Barclay, W. B. Scott. Montreal Indoor Te, A
Club, Limited, $20,000. W. G. Pugsley, G. G. Hyde o8
Williamson. vae G

———e—-—

SASKATCHEWAN AND RICHTS OF MOHTGAee.
A Winnipeg correspondent writes 7'he Monetary Timp
“I am not much interested in the proposed co-operative 1‘“
ing. It is so impracticable that it is hardly deSerﬁn:&n-
space. The proposal that half a dozen farmers shoulg of
dorse a neighbor’s application and guarantee, to some She
the repayment of his loan is absolutely fatal to the Sent,
We have the greatest difficulty in arranging loans to old -
of seventy and upwards to get one of their children tq Then
in the mortgage. There are two or three applications
desk at present, which seem likely to fall through be my
the boys will not help the old man, and we are reluc;c:
give a loan to an aged farmer. ; t to
“Of much more importance to both borrowers and .leb
is the constant in'tIt‘eﬁ'ferenbce bydthe legislature with the Dders
of mortgagees. e subject deserves a thorou i 2
tion " gh lnveshli.
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. DIVIDENDS AND NOTICES |

THE CANADIAN BANK OF COMMERCE

DIVIDEND NO. 107

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this institution has been
declared for the three months ending the 3oth November,
next, together with a bonus of one per cent., and that the
same will be payable at the Bank and its Branches on and
after Monday, 1st December, 1913. The transfer books of
the Bank will be closed from the 17th to the 30th of Novem-
ber next, both days inclusive,

By order of the Board,

ALEXANDER LAIRD,
General Manager.
Toronto, 28th October, 1913.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid-up Cagital Stock of this Institu-
tion has deen declared for the three months ending 31st
October, 1913, also a Bonus of One per cent., and that the
same will be payable at its Banking House in this City, and
at its Branches, on and after Monday, the First Day of De-
cember next, to Shareholders of record of 31st October, 1913.

The Annual General Meeting of the Shareholders will be
held at the Banking House of the Institution on Monday, the
First Day of December next.

The Chair to be taken at Noon.

By order of the Board,
H. V. MEREDITH,

General Manager.
Montreal, 24th October, 1913,

UNION BANK OF CANADA

—_—

DIVIDEND NO. 107,

Notice by given that a dividend at the rate of eight per cent. per
annum l't:::rlgai’:!-ﬁp Capital Stock of this institution has been declared for
I=lm.ﬂ-,‘m‘:ﬂq|.|nrter, and that the same will be payable at its Banking House in
a city, and also at its branches, on and after Monday, the first day of
December next.
mb:nnller books will be closed from the 17th to the 80th of November,
1913 both days inclusive. e
Annual General Meeting for the election of Directors and other general
; Im"' will be held at the Banking House in the City of Winnipeg, on Wed-
nesday g'he 17th of December, 1913. The chair will be taken at 12 o'clock noon.
r By order of the Board,
G. H. BALFOUR,

ctober 21st, 1913. General Manager
winnipeg, O

THE ROYAL BANK OF CANADA

DIVIDEND No. 105

thice is hereby given that a dividend of three per cent.
at the rate of twelve per cent. per annum) upon the
Wﬁd—ﬂp capital stock of this bank has been declared for the
B e ek and s
and a
m-d‘:l::’s::reholders of record of 15th Novegnber.
By order of the Board.
E. L. PEASE,

General Manager.
Montreal, P.Q., October 17th, 1913.

e
“KE OF THE WOODS MILLINGC GOMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that Quarterly Dividends of 14 %
. the Preferred Stock, and of 2% on the Common Stock of
;;kc of the Woods Milling Company, Limited, have been de-
payable on Monday, the first day of December, 1913,
shatebolders of record at the close of business on Satur-
”I + November 22nd, 1913. \

\gy order of the Board,

R. NEILSON,

Assistant-Secretary.

Tenders for Capital Stock

OF THE

Consumers’ Gas Company
of Toronto

Sealed tenders, addressed to the Consumers’ Gas Com-
pany of Toronto, 19 Toronto Street, Toronto, Ont., and
marked ‘“Tender for Capital Stock,” will be received by the
Consumers’ Gas Company of Toronto until 12 o’¢lock noon
of the 11th day of December, 1913, for the purchase of 15,000
shares of the unissued capital stock of the said company
(each share having a par value of $50.00), subject to certain
conditions and terms of sale, the particulars of which, to-
gether with the form of tender to be used, may be had on
application to the General Manager of the Company at the
above address. s

Dated at Toronto this 17th day of November, A.D. 1913.

By order of the Board of Directors.

ARTHUR HEWITT,

General Manager.

THE BANK OF TORONTO
DIVIDEND No. 129

NOTICE is hereby given that a Dividend of Two and
Three-quarters Per Cent. for the current quarter, being at
the rate of Eleven Per Cent. per annum, upon the Paid-up
Capital Stock of the Bank, has this day been declared, also
a bonus of One Per Cent., and that the same will be payable
at the Bank and its Branches, on and after the 1st day of
December next, to Shareholders of record at the close of
business on the 14th day of November next.

THE TRANSFER BOOKS will be closed from the

Fifteenth to the Twenty-fifth days. of November next, both
days inclusive.
By order of the Board.

THOS. F. HOw,

General Managsr
The Bank of Toronto, Toronto,
October 29th, 1913.

NORTHERN CROWN BANK
Head Office, Winnipeg
DIVIDEND No. 14

. Notice is hereby given that a dividend at the rate of
SIX per cent, per annum upon the paid-up capital stock of
this bank has been declared for the six months ending
November 29th, 1913, and that same will be payable at its
banking house in this city and at all its branches on or after
the second day of December to shareholders of record of
the fifteenth day of November, 1013.

By order of the Board.
ROBERT CAMPBELL, .

grss General Manager.
Winnipeg, October 21st, 1913.

THE HOME BANK OF CANADA

NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Dividend at the rate of
Seven per cent. (7%) per annum upon the paid-up Capital

“Stock of this Bank has been declared for the three months

ending the zoth of November, 1913, and that the same will be
payable at its Head Office and Branches on and after Monday,
1st December, 1913. The Transfer Books will be closed
from the 16th to the 30th November, 1913, both days inclusive,
: By order of the Board,
JAMES MASON.

General Manager.
Toronto, October 23rd, 1913.
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APPRAISAL COMPANY REORGCANIZED
The business of the Dominion Appraisal Comipany has
lately been reorganized, and Mr. J. W. A, Miller, late senior
partner, is now carrying on the business under the original
name and at the old address, 47 Wellington Street, Toronto.
Mr. Miller has been in the appraisal business for several
years, both in the United States and Canada.

——-_——

BANK OF MONTREAL’S PROFITS LARGER

The Bank of Montreal’s annual report shows that after
deducting charges of management and making provision for
all bad and doubtful debts, the profits for the year amounted
to the satisfactory sum of $2,648,402, as compared with
$2,518,408 for the previous year.

The bank’s position is strong as regarding its quick
assets. Current loans in Canada and elsewhere show a large
increase, amounting to .about $16,000,000, and the items ot
current loans and discounts and municipal loans are made
separate, the former at $128,935,567 and the other at $5,227,-
905, the previous year’s total being $118,000,000.

Deposits were increased by $2,300,000. During the year
there was distributed dividends and bonuses of $1,920,000.
This constitutes a record. The balance of profit and loss
carried forward is larger than last year, being $1,046,217
compared with $802,814 a year ago.

This creditable statement in view of existing world
financial conditions is proof of the sane and conservative ad-
ministration of this bank.

——-——————

There will prqbably.be a government bill next session
to restrict the capitalization of stock companies.

The steady growth of traffic on the Intercolonial Rail-
ways has made it necessary to take up the question of more
yard room and additional facilities at St. John, N.B. The
Intercolonial Railway authorities are endeavoring to meet the
conditions by an extension of the tracks for the better con-
venience of the traffic at the wharves just below the Eastern
Steamships Company’s berth. Larger expenditure will be
made at the main Intercolonial Railway yards north of the
depot and there is also suggestions of the erection of a new
union station in that vicinity. A steady increase in railway
traffic has been noticeable at St. John for a number of years.

THE MQNETARY TIMES

Volume s1.
BOND TENDERS INVITBD

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Nelson; B.C.—The ratepayers passed the by-law to pur-
chase the Nelson Coke and Gas Company’s plant for $s0 00O
Winnipeg, Man.—By-laws for schools, public utili.ti%
hospitals, etc., totalling $2,680,000, will be voted upon De.
cember 12th. :
Perth County, Ont.—Up to December 2nd for $51,000 §
per cent, 10-year debentures. 'G. Hamilton, treasurer, Stras-
ford. (Official advertisement appears on another page).
Sault Ste. Marie, Ont.—The by-law to grant a bonus of
$20,000 a year, for 20 years, to the newly-organized Lake
Superior Drydock and Shipbuilding Company was carried
High River, Alta.—Up to December 1oth, for $|oo<;°°
6% per cent. 30-year debentures. G. E. Mack, secret;u-y-
treasurer. (Official advertisement appears on another page)
Chatham, Ont.—December 15 has been fixed as the date
for voting on the Somers Brothers Match Company bv-la‘t
Probably the Canadian Concrete Products Company and e
industrial site will be submitted on the same date, .

—eao——

NEW SCHOOL DISTRICTS.

The following are the names of new school distri
gether with their senior trustee:— e -

Saskatchewan.

Lambert Miller, Gallon,

Tigh, No. 3140. Christ Martin, Fox Valley.

Broomfield, No. 3148. H. Weldon, Birdview,

Mora, No. 3154. Andrew Anderson, Marklee.

Simrichill, No. 3152. Alfred Simrose, Parkbeg.

Choke Cherry, No. 3155. Robert Gray, Coderre,
Hutford, No. 3151. Thos. Rutherford, Stranraer,
Lonesome Butte, No. 3150. D. McEwen, Lonesome Butte

Heg, No. 3153.

Alberta.

Chas. W. Gleason, Cosmo.
J. W. Pound, Carlstadt.

Coyote, No. 3050.
Valley Springs, No. 3051.

Houston’s Standard Publications

Toronto Stock Exchange Bdg.
84 Bay St., Toronto, Ont.

Cable Address: “ ANFIRE”

London England:
EFFINGHAM WILSON, 54 Threadneedle St.

THE

Telephone Adelaide 4180

Annual Financial Review

Tue AnnuAL FinanciaL Review is a carefully revised summary of facts regarding securities listed on the Montrea] 3
Toronto Stock Exchanges, and of other prominent Canadian companies. nd

It includes the Current Annual Statements of Companies ; the highest and lowest prices of stocks and bonds on g
Exchanges for each month for ten years ; number of shares sold each month for the past fifteen months ; rate of dividends paid ftoh
o

past years, and other important items in the history of the different Companies, such as increases in capital stock, partic
franchises, when bonds are redeemable, dividends payable, together with a mass of other facts,

culars of

It comprises 700 pages of solid information, well printed in a clear and concise manner, and is neatly bound in fyl] cloth
The work is invaluable, not only to financial institutions, but also to the general investing public. .

Half-Yearly---May and November.

Price, $6.00 Per. Aniige
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HE value of any paper as an advertising medium is the circulation multiplied by the purchasing
power per subscriber, then ‘divided by the rate. The reasonable advertising rates and good
circulation of The Monetary Times. are strong poiats in its favor, but the unusually high purchasing

- power per subscriber makes it one of the very best advertising mediums obtainable in Canada.

-
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WEEKLY STATISTICAL RECORES

. Wholesale and Retail Prices
Building Permits
Dominion Government Savings Banks
Post Office Savings Banks
Montreal Stock Exchange (Unlisted)
Dominioh Government Revenue
Inland Revenue
Montreal Stock Exchange (Listed)
Toronto Stock Exchange
Vancouver Stock Exchange

Winnipeg Stock Exchange
Canadian Securities in London
Trade of Canada

Grain in Elevators

Chartered Banks’ Latest Statement
Immigration

Railroad Earnings

Exchange Rates

Trade Disputes

Bank Clearings

INDEX NUMBERS, BY GROUPS, OF
COMMODITIES for September, 1913,
August, 1913, and September, 1912

(DEPARTMENT OF LABOUR FIGURES,

BUILDING PERMITS for the Month of

SEPTEMBER, 1913, compared with
September, 1912

(DEPARTMENT OF LABOUR FIGURES)

9 & | Fooda
- g @ INpEX NUMBERS SEPTEMBER | SEPTEMBER
O 2| Sept., | Aug., Sept., 1913 191 IncrEASE:
A8 g’ | 013 | 1012 o
\
I. GRAINS AND FFODDERS : Nova ScoTia: £ 8
Grains, (&;\tario. LY (2 }%% {égg %ﬁ % % P < s
o DORRIE - s sy 23. % Sydney... g 675 "
Fodder,: . ite.. 5| 150.0 | 144.3 | 1720 Halifax .. 689 58 ST0s
...................... 15| 1377 | 138.3 | 158.4 . 197677
New BRUNSWICK:
i éleALs 3‘;0 ?EATS: 6| 178.2| 177.9 | 176.2
attleand beef............ S s e ” . B Johni o sane S HSRmRsT 32,015 56,
Hogs and hog products....... .... 6| 183.3 | 189.2 [ 169.1 e 23,2850
Sheep and mutton...... ..... ... 3| 133.2| 139.6 | 127.7 QUEBEC:
IOMISINE s e S e e 2| 243.4| 243.6 | 163.5
7 RS R 17 | 181.6 | 182.8 | 1642.4 U e S e G RIS AR YN o 290,858 105,678
Three RIVEESc.. il b . "
BLE IIRIRY IPRDTIOCTR ik« 30 i o bemalnoh S 146.1 | 138.2 | 147.8 Maisonneuve ...% ............
Moatrealii.vov: Sabloiainie
IV. FisH : Qutrsmontea s i vl divithe
i L R R R R el 6| 141.6 | 151.3 | 147.2 Westiount oo . .0 i |
Fresh fish....... 3| 162.8| 153 168.1 b B T L
Al 9| 148.7 | 151.9 | 154.2
ONTARIO :
V. Oruer Foobs:
(A) Fruit and vegetables OBERWR v s oales dredls Fonal e atsen s 190,700 219,825
Fresh feulte, antive. . oo i) v i 5 84.1| 107.5 81.6 |y i ST e TR . . 28,250 10,140
Fresh fruits, foreign.. 3 101.7 | 109.7 Kingston... 35,213 32,085
Dried fruits. .. 4| 111.3 | 111.4 | 131.3 Peterborou R N R R e
_~ Fresh vegetables 5| 149.9 | 163.7 | 190.0 Toronto . 1,577,5!'8 2,922 565
‘ Canned vegetables 3, 101.8| 101.8 | 131.8 St. Catha 3,613 207,613
el RS ) Rl G s e & 2 | 111.3| 121.1 | 119.8 Welland.... RN 57,705 24 064
(B) Miscellaneous groceries and provisions Tl ey o Ll i e I St 411,000 610,200
PIERGREUS. . .. TR 10 | 125.6 | 126.0 | 126.7 Brantford. ey ) 3§ 102,640
Tea, coffee, etc... .. 4| 109.7 | 1097 | 120.3 AR B e TR 39,180 27,060
i SgaenaEs Y S B 6| 113.5| 1183 | 1174 T R e A 923350 21,750
Condiments 51 107.1| 104.3 99.9 e TR s e s el SRR 21,660 45,505
R T e o s 25 116.4 | 116.0 | 118.1 BerHa, vacil aiviidh iy A e 47,680 327,150
| SERtIoglE o e e S e 18,810 66,250
! VI. TEXTILES SN ODABEOER . L S e 22,385 |.. -
i WWEBRaAR v el 5| 137.8| 138.8 | 121.0 L P PR o M S 191340 | U9E 00
S MRS L e 4| 148.8| 145.0 | 136.4 St. Thomas .... Sl el 026 8800
T el sk S L LR 3] 934 89.4| 85 Chatham....... Lty e SRR 30,500 23555
e e b e S i Sl Il e 2| 281.7 | 211.0 | 169.5 ANV RON o ae N ot e v U 123,350 59625
Flax produc 4| 114.5| 114.0 | 117.8 OwenSound ., o n i G 12,000 36,000
OISO oL, o NS e 2| 104.6 | 104.6 | 104.6 Norkh Bags, . ov o ¥, bl 0 18,325 5,250
AN S A e e T s 20 | 134.8| 181.5 | 121.3 Badbupee ol N .| 143385 50,600
ViL. Hioss, L 5 & l;ort G;.tltlm .............. i 100,875 43,700
. , LEATHER, B0oOTS AND SHOES : ottt Wil | oL e D Y
Hidesand tallow.; . o0 i =i s : 4 | 192.0| 1936 | 178.8 : gt R0
4| 151.4 | 151.4| 140.9 MANITOBA :
3| 155.7 | 155.7| 145.0
11 167.4 | 167.9| 157.6 WABHIDBREE /oo ol v i,
St. Boniface.. . AR
VIII. METALS AND IMPLEMENTS : IERDEOR . s e a bR e
| RO Al WO v 11 | 100.5 | 102.7 99.8
i Other metals ... .. ’ 13| 130.8 | 129.6 | 134.9 SASKATCHEWAN :
% lmpleXﬁmts ....... 10 }(l)gi {(l)g ; i(rig Regina 352,025
Qs erlired i S AR s v O o A 03, A T o M % 14.7 |  Redna............. AR ,025 5°
¢ SIBOBE JRVL. .0 e e T 2,251,175 5;‘}'&50 g%‘g%
ol I1X. FUEL AND LIGHTING : Weybutd £l Sl e M s ,750 59450 50
il 134.0 | 185.2 WorlPoty o4 Al i Al 7,125 1,300 71-”
LA o 5o e i S 4 k] $1.0 Prince Albert............. . L %, 314,000 131 0
RN S R R 10| 117.3| 180 112 askatoon, ... . 6,150 ] e
0) 1 North Battleford e RN t . -
X. BUILDING MATERIALS: Swift Current. .. ST R SRR R e NesNx
Lumber 181 BT TP | 3070 SRR S e e e e A A R e e SSsaaan
Miscellanelous ‘rinalteria {ii § ﬂgg }g,i 8 ALBERTA :
Paints. oils and glass 1 3 o
, rO R 48| 1422 | 1409 | 1369 e et Soe0 | Sl 243
A X1. House FURNISHINGS * Egﬁnﬁ'e’i‘r’" """"""""" : 7{8',1’558 2,023,A75 1277
o Pulnigore 1o g 61 146.9 | 146.9 | 138.9 Dethbriade . i Sl 1071e 28,500 lﬂ%
by Crockery and glassware.....  ...... 4| 136.4 | 136.4| 103.0 Mucloads 5o o e i 3Ny 1500 | 261,185 253,
4 Table cutlery ..o U domel Tael e Pl EREE e ol e ‘ 30,000 25 soe
", Kitchen furnishings . ) 4
7 T ORI e 6| 1276 | 1278 | 1170 | BRImsH CoLumpia:
" TEBRINN ..o 4 o w3, g ol syt oo el e e b e
: XII. DRUGS AND CHEMICALS. . .......... eaiied-16]7016.8 | 118.8.1 116.7 New Westminster.. Tl Aove . 101 ReR " .
Vancouver ......
XIII. MISCELLANEOUS ; Victoria.....
g R R R R o O e 4| 358.0 | 358.0 | 266.1 Nanaimo....
Liquors and tobacco. . 6| 136.4 | 131.1 | 151.1 Prince Rupert.
BB, T i 4 Crs gy e bRk by 7| 114.0 | 111.9 | 107.0 S. Vancouver. .. KR
R i S e s 17 | 179.3 | 176.1 | 160.0 North Vancouver e S A
: 0 8ak BRY il
BRI COBMMNOAIRIR: ¢ s i v s s ot vain S ee 267‘| 136.0 | 136.3 | 132. SO S L I e N
*Five commodities off the market, fruits, vegetables, etc. *Decrease e Sl
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DOMINION GOVERNMENT SAVINGS POST OFFICE SAVINGS BANK

BANKS ACCOUNT

Statement of the Balance at Credit of Depositors
on October 31st, 1913. ey S _qu>EPTEMBER, 1913 T

—_— Dr. Cr.

Deposits Total Withdraw-|Balance on

|
BANK or : als for 3lst Octr., | ots. $ cts
Octr., 1913 | DePOSIts | ooer Tig13 |~ 1913, '
WiTHDRAWALS during ¥
BALANCE in hands of the Minister the month.......... 1,177,727.07
of Finance on 31st Aug., 1913,..|42,129,708.12
$ cts. $ cts. $ cts. $ cts. {
lanitoba :— b DErosiTs in the Post Office Sav- |
.W‘mnlpeg ..................... 7.855,00| 626,357.43 17,227.50|  609,109.93 ings Bank during month..,.... 1,087,140.99 ‘
British Columbia :— ! Transrers from Dominion Gov- ]
e 52.105.98] 1,067,120.63  87,892.99] 1,020.507.64 || ' ‘ernment Sonings HamicT o0V
| month :—
Prince Bdward Island : |
Charlottetown................ 25.315.00 1,964,950.38  48,498.00| 1,916,461.38 | PRINCIPAL. ........ 114,680.18
. } =nna?n :ccrlued .
rom lst ril to
2230570 388356 2847215 || dateof transfer... .........|i...........
61,959.74| 5,680,934.71 81,719,68| 5,596,215.13 [ e kA
|| Transrers from the Post Office
............................................... [ Savings Bank of the United
1.241,00 376,768.13 7.138.39| 369,620.74 || Kingdom to the Post Office
.............................................. ‘ Savings Bank of Canada...... 16,814,441,
530.00| 149 404.81 205.49| 149,100.32
988 00|  125,674.14 865,56 124.803.58 || InTEREST accrued on Depositors
35,328 63| 2,478.725.09 44,502 84| 2,484,132.25 * accounts and made principal
2,8 9.00/ 254.044.11 2,208,88|  251,835.23 [ on 30th April, 1913 (estimated)|............
2,856.00| 116.573.74 5,58277  411,290.97
............................................ | BALANCE at the credit
336.00|  104.599.81 1,094.5)  108,505.30 InTEREST allowed to ‘Dtposltors of Depositors’ ac-
2,608 09|  215,605.(6 L.769.77|  213,745.24 on accounts during countson 30th Sep..| 2
675.00 42.923.51 222.00 92,701.54 MONthw . vov sesisianiinarnnnes BOOROAIL IPRE s annn e snans 432,013,995 4
4,711.06|  133,558.56 1,690.37| 131,868.49 { —_— AT
TORRIS: +vvovvvvorsiesianns 184,444.44(13,980,085,14|  257,612.20|13,722,472.94 I 43,191,722.49 43,161.722.49

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

Capntnl in | ® -] Sales
Capital in | 3 E: P Sales | . Sales thousands = § | Price |Sales| ppice
thousands S MINES 3 lNoacfl :r"ff:; Nov. 10 ;?:L'— s S | Miscellancous—contin'd ‘§ No;'l.sm :x::'é Ni’s"l'al X:::
. 2| 1918 12| 1918 QU jofAuthf ] s | 1 Nv.12 Nv. 19
Iss'd | & =) l Ny. ¥ "oriz'd| 188'd | & a i
oriz'd s R : i, KL [
$ $ |8
BIOHINGRr. i\ o vis shinci s 15 lg* lg Qgg it 17} %,} :8% :g% :&; Mexico Northern Powe;o- 5 B
............ ! Y nds
Igupios Crownt 49:000/ 25000) 100| Mexico North Western Rly...|....
1scellaneous \ » 100 onds
M 1,000 l.m }6“6 Mex. Mlholnny&Rub b%ot:
f Canada... nas
00 A i pref 20,002|20,002| 100| Mont. Tramway Power Co -
500! “ “ k g% ?% :g National Brick,...... c?’ron é)
ti. Sl Co. X ’ nds
00/ g S, pgef 6,000/ 6,000/ 100 Nova Scotia Steel Bonds. .
. “ b&dds Seviiavie g% :55‘0)3 :% Ontario Pulp Co'y...... ey
S, cofvens 8 » nds
British Can. Canner; Eond 1750| 1750 100| Peter Lyall Construction Co.
1,500' 1.300. pre!
1,250 1,250/1000 - £ bonds
. 5,000 5,000 100 Priog Bros...c.0v, il -vaies
T RN R R S L
5,000/ 3,000| 100 Prmce Rup't H‘ydro Elec. Co
SAN0L U001 MOaL .t TR bonds| &
1,500/ 1,048/ 100| Sherbrooke Rly. & PowerCo
1,500/ 1.048| 500 2 ..bonds
1,000/ 750/ 100| Toronto Paper Co..
500, 500.... o b A
5,000/ 3,000/ 100| Western Can, Power ....... 5
5,000/ 5,000/ 100 Wayag'm'k Pulp & Paper Co. |..
5,000/ 3,000{ 100 bonds
_ GOVERNMENT FINANCE INLAND REVENUE, September, 1913
ey 913
BLIC DEBT 1 REVENUE AND EXPENDITURE ON Ac- Total to 3lst A nts
PU $  cts.| COUNT oF CONSOLIDATED Pt Octr,, 1913 Sounce oF REverus gl
L1ABILITY R RS 952, REVENUE— s cts.
ii: Bcn-:lnnd 042, Customs .. 66,899,482 86 Excisg— $ cts.
Excise..... .| 12,640,324 46
Post Office ... R R R o N AT T v A Ly e 7;‘?.% g
5‘.‘""‘§lw°""°- Railw. a3t | Ml Liquer.......c. (808 B8
Miscellaneous o 5,779, Tom&_‘; ......... . !12:@0 80
Total SEURTEITETS Bt 181 &
E BT Manufactures in Bond .. 1100 64
198500, 0%7 1| X BNDITURE 57,446,828 88 | Acetic Acid......r..erers e
= EXPENDITURE ON CAPITAL Sen:ureRsec. R A RS £
8.445,166 47 AccounT, Etc. Qe P fexs 8% 5
_— TN SRR R R TR e 856,
6(2) %‘ ggl l6lPublllc Works, Railways & Canals. 17,630,081 8 Total Excise Reve
| 1265543113 Railway Subsidies ............ ... 13,086,408 Methylated Spirits 9.76? 33
i apmd T \ Ferries.......... 14
197,767,399 42 E} ln: m:ifo\: i ‘0‘868 ?g
s as e
| Net Debt to81st Octr. ... | 301,127,537 . e 5 %
» [Net Debt to 30th Sept... ” 299.5-87.275_ A Otl‘:'e St mpsu.é; ..... : i
e ssaotDebt. .............. 1,540, s Ot o A D o
: }fmn“w* Dy ROIRELC N 30,720,490 70 | Grand Total Revenue..................... 2ot 1886040 21
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W L I \.fpll:l and k‘(iest - TORONTO ,...,ﬂ‘ MONTREAL
VANCOUVER _'mr ousands - § Salei f Sl Pri ‘:‘x
8 T = = i Pri Price |Wee rice rice rice
STOCK EXCHANGE} £3| % |rest|53 BANKS B | aora 81 | Nov. 13| Nov 20 |ended| Nov 21 | Nov, 13| Novs 30 leneg
22| & S Q.1 Tioiz | 1913 1913 |Nv.20] 1912 1913 1913 Ny,
Cap. in| ¥ =l fn 1913 | 1913 |Nv.20 Nv.:
thouds | = ‘ Boe ks Ask Bd.|Ask Bd.Ask Bd. Ask Bd.|Ask Bd.|Ask Bd.
Auth. ; e “ : 4%66 4?;66 2320 260 British North Am. .... 0 SRR e N AR O R i].35 30 2054 ;235 'Uli o1l as
orized | a, B Ask H457000| 15,000 12:500 * 50(Commerce (1) ... . }gﬂ . - "‘.2,(1)? TR Bl =
s s 2 00| 5655| 6,473| 100|Dominion. . .. ..eeu.v...[1242] ... 27 L2 o IR A e
$ 2.50011%0 B.C. TelephoneCa....... 3060| 3,000 3,500 100(Hamiiton (3).. 5 0:: 13 |26 ol L R0 | Tl RS s
7 0 Burton Sawwhrs.| - 1-:|| $0w| 391/ 300 4 g e A o ke R S
| srlBmarios iy A (R, 8 RSB g G il e
| 3:0001 1091 Gt; West Perm. (A).. 126 130 1110600| 6.784| 6.419] 100|Merchants Banik ... 10 |11 ... |13 L i
1 Intern'l. Coal & C... i 1,000 1.000{ 1,250| 100|Metropolitan Bank ....| 10 [200 555 lioe’ 708 libs 102 9 9051|194 s .0 3
1 Vancouver‘Dev‘el ik || 5.000{ 4.000| 4,700/ 100(Molsons . ............ 11 {.... 207 |1 Cloisk s h s T <
, yan. NanaimoCoal-. |- -, Wo5 000] 16,000( 16:000( 100(Montreal ... .20 Tl {1041). 00 2488)..ve ool cn vonnf oo i 12 | il
| 1 Abertacoutieoie. | 111 3 [l '8000 20001 To8| to0iNmtiomate . 71T a1 L L GO0 el e
- gl e 'g62| 2.786 orthern Crown (u) ...| 6 [.... ....| .. e slee euas LT 1 .
g5 asaet Oold tiaen - - % 10:000] 6.000|10.863| 100|Nova Scotia (yr. ... 14 | 100 267°[256 il o5 5\ 2803255 255 2544 %
1 '120"‘3“;‘]\(&"33[';-0-“- 5000 3.952| 4,411) 100[Ottawa........ ... .. U s ey
2 e oal &o L ]| viooo| 1.000f “575| 100 Provincial Bank (u) ...
" Western Coal &C...|... ...l poocl 2i726( 1,250] 100lQuebec (). ... ...
25,000 11,560| 12,560/ 100 Royal Bank. . X
2,500{100| B.C. Packers. . .com 5000 2,964| 3,302 50|Standard .. ..
et sl gl cteoceofl 1,293 1,133)  300( 100|Sterling (u)............
1 pref 10.006| 5,000{ 6,000/ 100|Toronto. ..........
18 """"" 8,000| 5. 3,300, 100/ Union Bank(®)... .....
1,000(100 B.C. Trust Co. ......
lg -------------- COMPANIES
2 100 National Finance....] .. .. axuge
1, 100| Pacific Coast Fire. ..
100 Pacific Investment. .

100(Nat, Trust Co., Ltd ....| 10 | .,
100/ Tor.Gen.Trusts Cor.. .| 10 (190
100|Union Trust........... 10 181

*slevnass

50| Pacific Loan Co.

“aaa

Loan

B.C. Refining Co
.-« Ba'l'rs T. Co..com
Y el

6,000/ 6,000/ 4,000, 10/Can. Per, Mtge. Cor. ..
2,410 1,205| 910/ 100/Can. Ld. & N. Invt.....
2,500 1,750| 1,650, 100|Cen. Can. L. & Sav ....
2,665 2,446\ 250, 10|Col. Invest & Loan ....
1,000{ 934| 175/ 50/Dom. Sav. & Inv. Sc...
2,424| 2,247) 600 100/Gt. West Perm.... ...
1.800{ L,166| 800/ 100{Ham. Prov. & L Sc. ..

.|Can.Pac.Oilof B.C
Can. N.W. Oil...
Coronation Gold
Glacier Creek........

5 “sill 4.100] 2,100] 2,100| 50|Huron & Erie L. & S. ..
Qe e e ] gﬁ:!:?)?;;l:;{ll;l?gq SR vaCe ) | b et v ....|Huron & Erie 20% pd..|....
W e e Hudson Bay Mort - 1,000, 735| '100| 100{imp. L. & I. Co., Ltd. ..

700{ 700| 525 100|Landed B. & Loan.....
1.000 1,000 485/ S50|L. & C. L. & A.Ltd....

600/ 600| 630| 25|Mont. Loan & Mtge.....
2,660) 1,760 1,450] 50/Ont. L. & Deb. Lon..

Kootenay Gold..
Lucky Jim Zinc.
......... McGillivary Coal.
Nicola Valley C.&

carriboo...1 22 30 - --:io|ccna: «er. |....|Ont. Loan 20 % pd
4 %ﬂi’&ﬁﬁ:ffe&m 725 725|435 50Toronto Mortgage.....
i‘ ......... Snowstorm ... ......| 95 ‘80 1,000{ 1,000( 800| 100|Toronto Savings.......
| i Standard Lead 500{ 600| 160 40|Real Estate Loan......
5

Stewart Land
Red CIiff Min.

] . 3 it Transportation
B v West’'n Union Fire P . 754
. A -.|WhiteIs. Sulphur...| 13 18| ... |...... A e 1 T T SRt SR pOS CAS el e ?95 314 81 Vo MR el 5 ‘2oi] RET ‘eii o~ anan
-{World Building.. B | E 1T L T 100|Brazilian T. L. & P. ....| 6 |93 '92§| 8% 83| 843 843 2213 . | |83 82§ 843 84l ‘&8s
7 Hepisrsaies A | D Sl R e ‘...qu-lnth_‘lake....con}. swsalivie oeled
R T ESCTLA S R R D A D i) | TRl R Cal Bl P s L e wilosa: goae
180000/ 180000/ ., ... . 100{Can. Pacific Railway.., 2234 223
B 26000|260000| 110 ICIPIR. N, 1 Pl
o WINNIPEG 12,500/ 12 500 Detroit United Rly. LR
12000( 12.000(.. % "’ 100|Dulyith S.S. & A. ...... R
STOCK EXCHANGE|| 10000 10:000 R T e
3,500 3,500 Duluth Super’r...com.
Cap. in | & 1.500| 1,400 Halifax Electric .......
thou'ds | 3 Price 5.(5%(‘ ?ggg Havana Elec..
e ! BO01 T L e com,
Srgeg T % s Nov. 15 | .300 6,831 Illinois Traction..pref.
scribed | & 20,000, Mex. Tram ....,....
& 5,000 . .|Mex. N.W. Rly. ..
50{Can. Fire ,200 Min, St. P. &S.S.

Canada Landed. ..|.... 155 {|14 10,416/, pref,
C.P.R

<. P.R... ..l ont. Street Rly..
City & Pro, Ln. ..}.... .... ¥
50|Com. L'n & Trust. 20.000] 2,996 Montreal Tram.co

Montreal Tram. deb..
.|Mont. Tram. Rights

Niagara Navigation .
Northern Navigation..

------ Empire Loan. ..... 16,000, - -

“1)888 North Ohio Traction .. b

3000 Porto Rico Rly. L. & F. e 1R

10,000 9 00 gye:ec R.L.H. &P T
Northern Trust ‘o'g(ég gy ot ““ }

O'd'tal Fire 40% pd el

i 15,000 e
Standard Tecom.. .. i35 ||12:0001 [ o’ 87 i i | g
900 9 Tri. City R. & io6s ioe |iokd i
22,000 Twin City Rly. 91; 103 =
Winnipeg Electric 800 West India Ele
Wpg. Land & Mort| ... 9.000 - Winnipeg Elec
Wpg.Pa’'t &Gl's pf.|. 10,000
............ Yo ke
.................... : T ety o
................... 180, ).vue..| 100{Bell Telephone ....
Sé,(%‘)g l?‘%a ...... 100{Calgary Power. .
4,384 4'384| 3,220 50|Consumers Gas..
1,000/ 1.000|...... 50'Dom. Telegr.......
2,000{ 2,000|......| 100Kaministiquia...
O you ”ee-d a 406] 406/ 105 100|London Electric.......|ceecfeeen oo .
i 50,000| 41,330 950, 100|Mackay...........com.
Bond Salesman, 50,000{ 50,000 ... - 100] = 7 s vk el
19,000/ 13,585/.. .. ..| 100|Mex, L. & P. Co. ... ...
an Insurance Agent, | R
i or a Representatrve? || |[17.000] 17000 4,362 100 Mont. L H &P
: Insert ‘“Condensed || || 5600 2:38i| .| i06|ottawa, L. & P. |
" 0,000/ 11 060 Li00/Shaw. W. & P. ........
Ad.” in T.HE Mone- 22:% ’ij% 1.000| 100|Tor- B{(ec. t[.ight e
i 1 % - g o .cOm.,
TARY TimMEs and RN RO o) 00 et Hootn oou
reach the best men. || [l ocoofeenifoon ) - e,
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TORONTO AND WESTERN CANADA

Caprtal “l: 5 TORONTO : MONTREAL
s L e R Swiex| —iswes] STOCKS & BONDS —Continued
i Industrial 25| Yrice | Price | Price |Wecek| Price , Price | Price |Week
&; Ag N?v" 21| Nov. 13 Nov. 20 (ended| Nov. 2! | Nov. 13 | Nov. 20 lended|__ —
S z R Ylz 19l3_ 1913 N_v_:‘g' 12 1913 W13 |Nv.20] 3%1.:‘0
100/ Ames Hold’'n M'C com s A jask Ba. |Ask Bd. 33._“5’; il
100] 0 es FO oo vel il o8 o oS = "_:
100/B. C. Packers Asn.com. gmia.
00| “ s * pref. - a_"ailﬁA
........ . g AR IR X o
[ 4 |
; 82_‘2 ’E : A
22
..... (o] O~ | ¢ : ‘
= &5’ I: £ |
g% 18 f
TEal g
I -
...... FE [ f{v*.’;‘_: i
....... g.‘égs' E l
......... dz8z] |
............... §82 3 |
[} $82 .
ek |
. .
% $n|d ?
| 282 £
............. 8;-5 z M '
........... .’EEE _2 §
Juad Jad l P P A R N T 1 !
PUIPIAICT
300dwins .. o Ao
Gou'd Mfg. Co. o S !
MY o vapref. . B b i s e }
Hillcrest Collieries....|.... : Priiiiid g 5e8 i
2 pref. = : o T Shmg !
a‘g QE é‘
TR | R
Fog: tRHE %8y ;' ]
ol EREPR LT f
i sRligfaisieaalangs,
i saplediagiuasefd Sl
b 2% Joo\Magia Leat Mo S TR
Y0 1 7 it T R A oocdddcrzudnbinanBEEEEE
275| 100{Monarch.......... com, g3 §5§§§§§§§§§f§§§§g§g
B e e - < =WT=2
treal Cottons Ltd, s
Jo09} 100{montrea e SARSEEIIARIINARAIRES
IWN.“S.StaeISC:;If....“ “rreome S ~dNY w—w R

100/
oql‘vie Flour....

v fite e . .
N NN RO 000D T

! Ve E A i
{ % 2 3 1
s.ver-Mn‘s‘sey . ik & !
Sherwin Williams ....[....|, !
- ol 7l SESN f
esesl 4B 53
pref. 6 |. 2-‘ ]
......... 5 f
7 $538 :
Fees
7 BQZ
y .§§2 |
cese "02 iy
; T k
8 i
Vw o way 10h }

L[1641). |
|| 801805 ....i75 172 i
A R R e t
30t
*k

o 1T
W

Ames H'ld'nM‘Cready*

e Lk .. . ; il

6 g2 | 3 GgiiRiEEgS |
; B | Biedt it e
$ | %5 2¥8EZEmElanEfiE i
6 3 g% DO EeBT Su
1 EE ., 3hnsi L e i |
8 §f  Sigizrifiiigied ;
B 88 dmrrreciiSsSsss i
1 A | gSEEEsssss.ssssssess

SR e oot oo Wl B A Sgsssssassgnssiigas: . i

i : Ll saRe i 3 e 100 93|00

8001100 ¢ L gt ey 98 5 el Sioaene il
1968 5 0| Kaministiquia . ............... : s HUREE e e et

- Sl : S Bl wel . -

114 : ot | Rt olat] | TSN i e

1 ok sl S el el ¥
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Notes In connection with these Tables aopear on Page 826 f:
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CANADIAN SECURITIES IN LON»DON

Volunie EX;

lmm-‘; Prov & Muan.

Price Price RAS e ads s ed Price | pyjccellaneons— . Price
tovernment Issues %! Nov.6 RILEARGR Nov. 6 kidilen '” e 'y Nov. 6 iCont'eh Nov. &
DomiNioN— Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds| 93 95 |canada C i
Canada, 190934 3389 91" 5% mort. bonds........ ..|104 107 [White Pass & Yukon,sh., £10| 5 g [°{5a0a Cement. ord. 8100.. ;g‘ 3
Ditto, 1938 .. 3|8 # |Algoma Cen. & H.B.5% bds.| 48 98 | Ditto, 5% st mort.deb.stk| g4 97 | Ditto. 6% 1st mort. bonds | 164 ?'.'t
T N 2 7 74 |Algoma Cen. Term'ls.5% bds.| 92 94 | Ditto. 6% deben........ 8 90 ICanada Iron, 6% debs....... 80 8
Ditto, Can. Pac. L. 841 40 92 JAlgoma Eastern 5% Bonds. | 91 98 |Wisconsin Central 4% bonds| 85 87 |Canada Car & Foundry £100| 80 ~
Ditto, 1980-50 stock . . 33 89 91 |Atlantic & N.-W. 5% bonds. (107 109 Ditto, 7% pref. stock. ... ... 107 108
Ditto, 1914.19 33| 47 99 |Atlan. & St. Law., 6% sh'res(131 = 134 Ditto, 6% debs..... ....... 108% 1y
Ditto, 1940-60 4|98 99 Banks Can. Coll.Dunsmuir.5% debs| 79 &
Buffalo & L. Huron, 1stmor o, - joc Can. Cotton 5% Bonds...... 80 39
ProvINCIAL— \lberta, 1988...| 4 | 98 95| 53% bds..... = Can. Gen. Electric ord.. $100/108 116
Albertn, 1922........... 4 | 92 94% Ditto, 2nd mor. 5% % 5I"113 12 |Bankof Brit. North Am,, £50 74 76 | Ditto. 7% pref. stock ...... 17 e
British Columbia, 1917 43100 102 | Ditto, ord. shares. £10..... Can. Bk. of Commerce. $50..g20 21 |Can.Min’r'l Rub'r6%deh st'k| 82 &5
Ditto. 1941... 3176 18 Can.N.Pac.Fish5%deb.stock| 80 &8
Manitoba, 1923 5 1103 105 |Calgary & Edmonton, 4% deb. b 2 Can. Pacific Lumber 8% hds.| 80 g5
Ditto, 1928. R R L T e R - Land Companies Can. Steel F'nd’s 6% 1<t mor|100  ue
Ditto, 1947. 4| 94 96 |Can. Atlantic,4% bonds . * o : Can. W.L'mb'r.5% Deh.stoctk| 71 5
Ditto, 1949. 4|94 96 |C.N.. 4% (Man.) guar. bonds| 0 : Can. W.Nat. Gas, 5%db. stk.| 78 &
Ditto, 1950 4190 92| Do. 4% (On.D.) 1st m. b’ds| 90 92 |Alberta Land, 5% stock. 78 81 |C. BritonCoal. 6% 1stm. bds.| 79 8¢
Ditto, 1953.. 43| 96 98 | Do., 4% deb.st'k..... .... 86 88 |Brit, American Land, A, 9 10 |Cas, W. & P. 43¥ bonds | si N
New Brunswick. 4|94 96| Do., 8% (Dom.) guar.stock| 3 75 |Brit. Col. Fruit Lands, £1...|......... Cockshutt Plow 7%, pref. $100| #1 8t
34| 8¢ 86| Do., 4% Land Grant bonds| 98 100 | Ditto, 6% deb. stock. 87 €0 |Col. Rr. Lumber 5% deb, Sk| 18 37
3174 761 Do., Alberta, 4% deb. stock| 90 92 |Calgary & Edmonton Ld i _ #[Col. Valley Orchards 6% dbs.| 83 &
Ditto. 1954, 3 gg gg go.. Sg‘gék%l‘? dE.stock.... gg g% gana%? Cohrn&any‘ £1 Lo 21 924 : .
Ontario. 1946 b itto ¢ stock.......... an. North- West Land, $1..| 68 73 |Dom.Iro 1,5% rdel QY
Ditto, 1947 3; 183 lgi git:o s&i‘nctome deht. stl:)ck 8(7] gg gan.gom. Dev. prf.12/6 pd’;. ......... ngﬂ 'sr'éfis‘“‘“"”’ . 5'5 ﬁ
Quebec, 19 . ’ itto st mor. stock. .. 2 |Can. North. Prairie Lands, $5| ‘21 28| " Ditto. RERR
Ditto, 19 | 4] 8| Ditto Albertadi% deb. stk 0 % |Canadian Wheat, £1 ¢ . - H § itto. 6% pref......... $i00{ 84 8§
Ditto, 1934 L C.N.Ont,.3J6% deb, st'k. ... City~Estates of Can. 6% pref.| 1 14|Elec. 4
! D:ttg. 1937 ? “7,:7, "7);* rl‘;n.. 3%2‘?; (:’eh.tstrlw{ck. 1938. . {;é gg Htlx)dson‘s%l’;ay. £1.. pr'e. s !)g 104 Elec.Develop.of Ont. 5% debs| 8% Y
Ditto, 1954 102 0., 4 g, mtock, o ) itto, 5% pref. £5 .. 5 58| Imp’1 Tob. of +¥
Saskatchewa . : 8: gg CRY"I;O’ _gi",?%d:be‘r:t. stock gf) g“‘ lngestms%“of C?n. ord. 102 *msi mp ITob. of Can..6%pref. £1| 1 1%
Ditto, 1923 .. ; y .N.Pacific 4% stock..... RS 1. 1 itto. pref. stock 85 88 lkaministiqui
Ditto, 1951 stock | £]92 94| Ditto, 44% stock (£60 paid).| %5 97 | Ditto, 4%% deb. stock.....| 89 92| e “"”“P"s‘”.,:;o":!mhd;; }& *3
2R Carl)'l. N:»e?,.?n:e.. 4‘%; d‘;:b.st‘ck g{l) Sg l'fmriieésléyF';n Lands6%dbs| 93 95 : o8}
MuNICIPAL— 3 by, 1950.. . 0. st mort. bonds... and Corp. of Canada, £1 2 2 i
CRlanry, IO et ‘3 91 93 iCanadian Pacific,5% bonds.. 1018 102} \Wianitha & N.We, £1. oo Dittor % o som- $100... % -
Ditto, 1928-37 ....... || 43} 82 91| "Ditto, 4% deb. stock...... | 47" 98 INarth Coast Land, 85 § 3| Ditto. 5% income honda. | 75 o}
Bdmonton, 1915-47 6|9 91 Ditto, A(goma 5% bonds .. Ig?i ’SN Ditto 5% debs...... 82 84 |LakeSuperior Iron,6% bonds| M s
Ditto, 1917-29-49 . 43| 91 93 Ditto, 4% pref, stock...... P N. Sask, Land 6% Bo DR b 851 LakeSuperier P'p’r 6% gd bdel 84 4S5
Ditto, 1918-30-51 441 91 93 | Ditto, shares $100......... 428} 228f1Scot'sh Ont. Land £3, £2 pd.| 58 58 " =
Ditto, 1932-52............. 43| 90 99 |Central Counties, 4% debs...| 86 88 |South Winnipeg 5% deb. stk.| 75. 80 |Mond Nickel, 7% pref £5
Ditto, 1978985, o ik 5|94 96 |Central Ontario, 5% Ist mor.| Southern Alberta Land, £1..| § Ditta. ord., K- oo e n 4
Fort William, 19254......... 4| 1 93 DONdR. . vevsurnoniosn,s -[190 102 | "pitto, 5% deb. stock...... | 85 89 | Ditto, 5% deb. stock . " 108 et
Hamilton, 1934 ...... A s 4| 87 89 |Central Vermont 4% bonds. .| 89 91 | Ditto. 6% deb. stock. . .....| 78 80 Monterey Rly., Power 5% it s
Ditto, 193040....... s 418 8 : . West. Can. Invest.5% pref.£1|.......... mort. stock........ 62
Lethbridge, 1942.............. 44/ 89 91‘ Detroit, Grd. Haven, equip. Western Canada Land, £1 ..| § {|Montreal C otton, 5% debs.. | 82 2
Maisonneuve, 1949., 41 91 95 6% bonds.....ee.seinn 1(0)4 106 | ""Ditto. 8% deb atock. .. ... . 90 92 [Mont. Lt.,Heat & Power. #ii|2154 o
Ditto, 1952......... .| 8| % Y Ditto, mort, 6% bonds ....|I04 106 | " November interest not Montreal St. Rail. 13% debs . | 07 “ALt
Moncton, 1925 ...............| 4 | 89 91 Dorp. Atlan, 4% Ist deb. st’k| 93 9§ yet paid. Ditto, ditto (1908) .- ot o
W(S!:;em‘.&ezrmanent db. st’k i’ gg g‘s Dl)lltttlt‘). J&A 2nd deb. sotzcg i 93 8 Montreal Tram's, 5% gd. bus. 1024 =‘
itto, s uaee ene s usevsns uluth, Winnipeg, 4 eb. : 4 5
Ditto, 1938. . 32 B TS 0 A e il 80 82 Lean Companide. Mont. Water, &c., 4% pr.lien| 93 w8
Ditto, 1048.50.. bR T Edm’t'n, Dun. & B.C. 4% db.| 86 88 Northern L. & P. 5% ad. b} BE S
g}gto'(sgs-il‘oui's).-. ﬁ 13{ }gg o :36 : iy ) o ABnglo-‘f.‘.anadi%n Finance, 10/-| # oo A9Ha Steel 5% ho"d"] i
itto, 1951...... A G.T.P., 3% guar. bonds...... ritish Can. Trust, £5 ...... 5 salo Falls
Ditto, 1952..... .. 441101 108 | 'Do., 4% m.b'ds. A......... 8 8 ek pret. 85 o 8 0sinn, Flor Tnondess sass A
Moose Jaw, 1950.. 44| 88 90*! Dc.,4% 1 m.b'd<(L.Sup.br.)| 86 88 |Brit. Emp. Tr'st, pref. ord.£1| 1 1 o 193
Ditto, 1951-2,......... eore.[ 8,199 101 | Do., 4% deb. stock ........ 82 34| Ditto, 5% pref........ SR St Penmans, 5% gold bonds 0 =
New Westminster, 1981.61. .| 43| 91 93 | Do., 4% b'ds (B. Mountain)| 81 86 |Can. & American Mort., £10.| {1} " 'iii|Price Bros., 5% 1st Mort. bds.| SI -
North Vancouver, 19812 ....[ 43| 8 91 |GT.P., Branch Lines, 4% - Ditto, ditto, £2 paid ....... 98 2ifPryce Jones, 6% pref g1 -3
Ditto 1961 .......... : 41 90 92 o T s e 85 *7 | Ditto,4% deb. stock....... 92 94| Ditto. 6% Ist mort. honds. 01. “
Ottawa, 1926-46. . . 4191 93 1G. T.. 6% 2nd equip. bonds ..|104 106 |Can. & Emp’e Inves. ord. st'k| 80 8y 3 8.
Point Grey, 1930-61.. 43 83 85| Do.,5% deb. stock...... .. 114 116 | Do., 5% pref, stock........ 86 88 |Rich. Ont. Nav. 5% deb o
1 Port Arthur,1950-40. 44l Y1 93 | Do., 4% deb. stock......... 915 93{L'dn &B N. Am. Co.ord.st'k| 99 102 |Riordon Pulp, 7% pref. > " 88 -
g Ditto‘.‘l‘%szw. & ] 2 Do.. Ot, b oy ﬂ?;’é deb. st'k ! ll)g o NDl;tt,g. é% Drlef. Stock gl 82 88| Ditto, 6% debs. ... 111 | g8 :
Prince ert, 1953. 0., N. of Can., eb. st k| - - Brit. Can. Inves, £5, £2pd| 2 Roy. Elec. of Mont.. 41%. a5 >*
Quebec, 1914-18. ..., @19 100 DolW.Cya Brie,7%bds| 120 121 IN. of Scot. Can. Hiortxage. |Roy. Elec. of Mont., 4}% dts.| 40 e
A Ditto, 1923. ... o, guar. stock..... .. ¢ W B2pd....oiiiaian, 5 Shaw. Wat
Ditto, 1958. {198 9| Do.s% istpref. stock ... (101} *1023| Ditto, % deb. stock ... 9B ot | Ditto. S5 ponae O er: SI0L[ISY  is
Ditto, 961 . 4193 951 Do., 5% 2nd pref. stock....| 928 *3B4Trust & Ln. of Can..£20,£5 pd 5% 631 Ditto, 44% deb ‘tock se s 105 s
Ditto. 1962.... 34| 83 8 | Do., 4% 8rd pref. stock ....| 803 603 Ditto, do., £3 paid...... .. 3 3§ Si (Robt.) 6% prd. sti 003 10ey
Ditto, 1963.... .g& 101 08 522y ord.t?tocls.% ........... 224 Ditta. do.. ﬁ&aig el 101 R 4 o o & a‘
Regina 1923-38 . ¢ i 1G. T. Junction, mortgage Ditto, do., eb. stock ..| ¢ ; ish Ri
Ditto, 1925-52... | 4| 90 92 DO, v o LV 103 105 fwestern Canada Trust, 5% i2 9 Svag'i:tof'*;verpi:&lp. $100... 0| 14 33
Ditto, 1943-63... . 5|97 99 |G.T. West’'n, 4% st mort.bds| 87 89 el R0 7 Ditto, 6% gold bonds. """ 0 &
| St. John, é\l.sl%l.lsﬂl. : : ?2 gg‘ Ditto, 4% dollar bonds ... | 88 40 Standard Chemical of & :6-'&.. 8 g
3] Ditto, 1946-61 ., . £. stock
‘ Saskstoon 1938, | 5|9 98 IManitoba South Western 5% Mining Companies, Ditte B% AP TR o ' S
i Ditto. 1940.... g gl bonds; 09 11 soiite; 3% deb stock ... e RS
Ditto, 1941-51 43 9 62 [Minn. S.P. & S.S. Marie, Ist Ditto, 6% bonde < Stk 82 g5
Ditto, 1941-61.,. )| 5, gg gi’ Dmortl. bonds (Atlan;ji)s.. gz gg gagelyt gohalté£l.é.f.....é.. 2 73 » weevenianens| 80 gR
| Sherbrooke 1933..... .. 4 Ly itto, 1st cons.mort, ds| ¢ £ oba own Site Silver, £1.| 2 28
South Vancouver, 1961 4|43 77| Ditto. 2nd mort.4% bonds.| 94 96 [Hollinger, $5........... 38 Bire, ooy di% deb. atk| 87
Toronto, 1919-20. ., .. 5110 102 | Ditto, 7% pref., $100....... 143 148 |Kerr Lake, $5........ ...... Toronto Railway, 449 | Sth.t 2
Ditto 1922-28 4|93 95| Ditto, common, $100....... 1880 TR Lo oS 2. (0L vt 3krorontoSub RIY'Q% db"'“h N W
) Ditto, 1913-21. §A gg gg Ditto, 4% Leased Line stk.| 84 86 ;&e l':g- go. 2!.; 5.].. .......... 3 i ebstk| 8  s8
' Ditto, 1929 .. i or nt. Exoloration..£1].......... 3
i Difto, 1944-8 15 P [uatuan® Siocn. 4% bonda| 08 B Vanc'r. Power 4% deb. st'ke| 874 ooy
’ Ditto.1986...... ... § ew Bruns., Ist m’t. s. s
i ' Vancouver. 1981 ....... i gg g{ Ditto, 4% deb. stock....... 92 94| Miscellaneous Co’s. &’f“,&gﬂﬁ:‘g:‘;:’?; &t’bs lg g
' Ditto. 1932...... 'W. Can. Flour Mill 8.
Ditto, 1926-47.. .. 4 | 8 90 JOnt. & Que., 5% deb. stock..|117 114 . o A s, 6% bds .| 96
Ditto. 1947-49.. .. 01100 { 8 20| Ditto. shares, $1006%..... |0 113 gk e 5&- gk Ll IR o by S %ﬁﬁ%fﬂ"&% afﬁ." a :
Dlitto, 1950-1-2, ..... ..... 7 g o hliiiiiiiii e ey D :
3 Ditto, 108, ¢n i 13| 92 94 |Pacific Gt. Eastern, 4% Algoma Steel 5% bonds. ....| 833 85} 1"331; faﬂﬁ; :i%td b sthk. | 984 a
1 victoria 1920-60.............. 44 gz gg S TR 97 99 Ame;;l;g;den-McCready. 6% o e st not yet paid
y Ditte, 12 .\ o) 4 e e g
\. DRt IO h *3(‘"{ 5 lu'Appelte, ll;ong Lake A% L Asbestos and Asbestic, £10.] & 1 B
49 1954, ..... e S &2 deb. stock........ N T - BT i ewtoundl
: Winaioen 4L 4|9 12* Q. &L. St.J., 4% deb. stk....| 75 80 |Beld’g, Paul &C'tic'li 5% dbs| 18 *I7 and Socurities
Ditto. 1918:36..........¢ <. 4|92 94*|Que. Central, 33% deb. stock| ¥2 81 |Bell Telephone 5% Bonds. ...|102} 104}
Ditto, 1940 ..., 7.0 Fa 4|9  #3| Ditto, ord. stock....... ....|108 110 |B.Col.Electric Ry.,44% debs.| 9 100 [Newfoundland Gov'm’t. %
Ditto. 194080, ... .... 160 o2 ) Do, 41% perp.cons.deb. stk.| 40 8 bds, 1941.7.8 and 1951 . 83
Ditto, 1943-63 ......... @ 43| 97 99 |St. John & Quebec 5% db. st.| 50 92 | Do,Vanc'v'rPow'r,43%d’bs|100 104 | Ditto, 4% ins. stock, 1913 38| gx
........................... St. Lawrence & Ottawa. 4% Ditto, 5% pref. ord. stock .{107 111 Ditto, 4% ins. stock, 1935 a8 o0
AT AR Aot i (S BOOGE Lk s s 28 g6| Ditto.deford stock......|120 14} Ditto' 4% cons. stock.tam..| g2 e
.................................... - ¢ o G itto, pref. stock .. 0, nds, 1947 . e
ot el S Shuswap & Okanagon,4% bds Brit. Col. Telephone 6% 1105 109 | Ditto. 3% stoo 1 g a
St i e e e R e R remiscouata 5% pr. lien bds 22 *:‘7’ Ditto, 4% deb. stock...... 91 4 Ans}:g:wsfiu;d{d tDev.bD;
i i k s eb.
Dnto.comm.lff??fcff? ............. i gaey Pissr 819 59 62| * Ex Dividors stock.... .| 97 oy
M N S DSl S e e SR e Ditto 5% bonds. LR Y (AR o T ¥

STOCKS AND BONDS TABLE—NOTES
?) Bx-Rislhts. (h) Half-yearly.
Allqgoa;:t;;n‘i'és named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and by notifying

in the tables. 3 g . 1909, 25% 3 :
e ivi . They have paid :—1906, 4% : 1907, 4% : 1908. 15% : 1909, : 1910, 1052 ; 1911, 20% : 1912, 10%.
Momelw;r’lvcﬁy(‘cr&:ei‘#:;s‘ltix;fi)e?:rnishi% by Burnett & Company, 12 St. Sacrament Street, Montreal.

* $20.000 of this was redeemed April 1st, 1913. b S

Figures in brackets indicate in footnotes date on which books close for dividends. et

(1) Nov. 1730  (2) Nov. 17-30  (3) Dec. 17-31

(u) Unlisted.

us of any errors

(>3
(4) Nov. 16-30  (5) Nov. 23-30  (8) Dec. 10-14
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MONTH OF JUNE Tmugn MoN'rHa ENDING JUNE
COUNTRIES 1912 1913 1912 | 1913
Imports Exports Imports. Exports lmportq 3 Exoorts Imports Exports
British Empire. $ 2 ] $ 8 $ $ )
11,578,229 13,640,232 12,746.305 15,886,823 29,503,965 37,655,449+ | 35,321,871 12,182,411
34.861 338 997 40,06 1 322,604 105,875 799,388 153,080 879,776
4,529 35,164 643 38,796 5,000 | 92,601 3,005 70,665
.......... : 2,839 560 9,448 687 | 9,017 3,766 21,839
12,920 219,656 79,210 230,3% | 38,013 | 673 438 171 883 818,163
.............. 7,365 1, 4211 | 135 17,812 1,828 11,832
482,056 25.301 933,715 62,525 1,591,367 74,208 2,421,238 148,212
1,328 52,904 6,136 58,127 | 186,450 101,436 10,190 '20817
........... 179 7,017 S 1,612 44,742 1.246
1,392 545 475,969 628,539 457.658 2,571,966 0146 085 1,164,129 1,016,357
.............. LT [TV B 7,765 1 14,072 3,219 22,398
............... 1 R B T AN R 14,730 17 8,367
71.563 361 85,634 132,695 217,478 126,502 239,526 408,873
(] ol AR A Ay y7 1,408 570 1,900 216 23,716
153,845 577,243 98,301 349.333 240,701 1,032,332 215,987 1,001,688
139,117 £15,964 115,531 165,374 ss, w 118,211 617,077 376,761
S R AR T Tt PO R SRR 1 R AR To 11,0 58
13,871,876 15,664,830 14,753,586 17,725,464 31 &w ms 41,967,283 40,442,659 17,113,660
67,033 268 941 132,985 172.611 500,514 698,855 353,700 41€,850
90,574 6,745 132,203 | , 271,078 27,24 384,794 81,651
76 10,785 I eyt 76 10,785
281,731 395.216 399,121 | 831,439 846,728 7,080
B L (a0 /s s s's 3o v m e ks T W W S and 120 749 65,235 104,387 31,965 250,821 191,602
American States. ........cocoviiiieinan.. 43, 280 3.317 7,943 3 26,189
414.618
15,284
301,276
315,118
1,761
5,008
6,056
2,197
1,604
...... 349,908
............... 6,714
......... 2,949
........... 956,196
.......... 62,883
4,408
.......... 3,809
..... 686,583
33,667
o 170,288
5,542
T PR e ek nileis wsns sanp s bRV LI 105,178 g,%&; oo.g?g }8'10; m.&g 13&871
Bt. Plerre. ...oco ovoiiisiiiiininaes I . :
I e e e 21,010 35,050 33,783 0812 132,938 120,766
.................................... [ R [TV e [N s 45,603
...................... 126 104,684 ) S 1,108
................ 812 154 5,104 1,467 8,015
...................... U T B AT 0 Joo ms T 113,330
1,677 31,201 5,816 72,999 9,686
........... v £7L, IR IR (S TR B S e 30,172
i B RN ) e 236 15,416
102,6: 55, 130,685 128,684 183,101
3,8 535,090 7,839 455,013 10,538
....... Nig g.g'lg fursisiensiges *l)g.sc': kT
i ! 199,806
8.430 84.270 32,620 62,056 13,886
258 331,501 254 860,156 8.776
1,695 14,587 39,7 113,799 35,239
14,040,375 38,460,810 134971519 | 104,738,359 85,070,955
22,103 562 2, 5,029 49,
523 2471 7.153 38,
DO Dl T . 418 115,504 62,674
2,443 191 15,212 28,061 7412
83 3.251 535 36,723 750
17,023,847 | 4.145523_ | 17.166,279 | 119192931 | 41,193,389 | 128,187,315 | 42,387,220
32,688,727 58,809,100 | 34,901.743 | 154.052.107 83,160.672 | 163,624,974 89,500,880
—— — ~
Grand Totals ....... VRS Laua s SV derh s s { $86,757,585 $93,800,852 $ 237,212,779 $258,130,854

rQ—UANTlTY OF GRAIN IN STORE at Terminal Elavators and at Public Elevators in the East

Week ending October 30, 1913

Wheat Oats Barlev Flax Totals
Bushel Bushel Bushel Bushels Bushels
466 822 e 638,867 4R 001 5oL
335 614 212,821 96,367 312,900 1,037
1,177.112 538 837 46,263 232 435,099
42, gg,sm” T el R e R ﬁ%
1T i L R RO B T -
1,627,605
1,011,271
1,543,016
55,088
105,632
18.910,691

1,086,1

1,769,761

325 584
3,105

2,919,772

712312

807,142

& A10 950

3.172 750

2478191
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CHARTERED BANKS’ LATEST STATEMENT, SEPTEMBER, 1913

e =%
ASSETS éiibilifxy oftCustomers ........................................ ,la,(lbl'l"m
L A e b R N &
Current Coin in Canada Potal Aseets . i e auihiiioesa $1,554,082,031
Current Coin elsewhere
Dominion Notes irl1 Cagada ..... i LIABILITIES
minion Notes elsewhere........... ) A
Deposits for Security Note Circulation...... .......coooiveiiine. 6,671,203 Capital Authorized ... ...... .....oooiii $190,866 668
Deposits Central Gold ReServe. . ... .covvivivi s vivisenianusesns 3,350, Capital Subscribed. .. 18,534 316
RYOR RN OF OUBEE BERDI. .o n:x v o v o misiibim o Lits St oy S 14,894,763 Capital Paid Up.... 116,981, son
Cheques on other Banks......... ... 55,226,364 Reserve Fund..... 358 445
Loans to other Banks in Canada....... 130, Notes in Circulation 111.075 519
Balance due from other Banks in Cana 5,277,713 Balance due Dominion Government................... L 7.057.
Balance due from Banks in United Kingdom. i ég%iﬂg galangte due grovmalal Governments.............. .o iihan il 382?.%"%
L T el o SN e IR M St , 986,47 eposits on Demand..........oooooiiiiiiiis s e 2 TST,
Dominion & Provincial Government Securities.. ............... 10,851,421 Deposits after Notice..........ocoooiiiiiii s oo S AR
Canadian Municipal Security................. 22,666, Deposits elsewhere. ........ 95,911,297
Bonds, Debe s, and Stocks. 73,476,2 Balance due Banks in Canada. . 7,501,461
Call and Shog# Loans in Canada. . 70,047,291 Balance due Banks in United Kingdom. 10\375'“.
Call and Shoit Loans, elsewhere sﬁg'ﬁgg’téo ggll‘ance dlilﬁ Banks elsewhere... ... ......... AL lg,gv\‘o.;;.’
C Loans i P R N e o 251, A SRR i e A A B I T G 070
C:::Z:: nggz ::rlls(é:vr;:e(:-: ..................................... 4(3,%%,%113 Acceptancgnunder Letters of Credit.......... PG R gm 1
L incial Governments. . ..........cooiieaneeiiiinns 2,250, Other Liabilities.......... i ;
o A i eSS ) L S o Total Liabilities — ?
Overaiia Debta i vivvviiiie i iaviovss 2917, 44 Loans to Directors............ 791,758
Real Estate other than Bank Premises 1,350,310 Average Coinheld........... 40,255 161
Mortgages on Real Estate ............ B 1,504,482 Average Dominion Notes held................ R 90,202, 508
2 e LT U R SR e S A SR ORI TR 42,126,607 Greatest Amount in Circulation.......c.c.cveveviviinirese vansanns 114,052, 153
- e i - — —~ — e s g — ——— —_—ee "
IMMIGRATION TO CANADA, APRIL TO AUGUST, COMPARED
1912—1913 FISCAL YEAR 1913—1914
¥ A s . M
From the From the Pe
sy i Oth e : Other o rcent.
Month British lé:::ed Counter‘i'es Totals British gtl:ttee: Csintiias Totals [‘” of
i ncrease
- MBS o o
ABE I R e e B 22,028 21,494 19,409 62,931 25,566 19,260 28,459 73,285 16
p - ] D 4
o £ ST RO T e S O e 27,261 18,101 21,170 66,522 31,374 14,247 27,517 7:3, 138 10
8T v e A ) B e 20,640 13,748 11,505 45,893 27,370 11,491 24,922 63,783 309,
Ul e st AT 4 A, 44 13,399 12,557 8,340 34,296 14,796 9,042 16,862 40,700 lgx
PR 2 ST e et 11,824 13,309 7,734 32,867 12,975 9,681 9,195 31,851 Y 'dec,
e —
EROSRLE s e B sk T 95,142 79,209 68,158 242,509 112,081 63,721 106,955 282,757 ]7%
I
%_

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond brokers, Toronto, report
exchange rates as follows:—

Buyers Sellers Counter
NV fande s e dliil it i 3-32 dis. 1-16 dis. Y to
Montreal funds .............. 10c. dis. Par % to
Sterling, 60 days’ sight........ 83.32 8% 8% to 8%
dO. i OeIana Lo ed s 14 93.16 97.16 to 9-16
Cable transfers ........ 9 5-32 9 5-16 99-16 to 11-16
Rates in New York: Actual Posted
Sterling 60 days’ sight .........cccoviiiiinaaea 4.80.80 4.82
TR e e W e L 4.85.40 4.86%
Call money in Toronto, 6 to 6% per cent.
Bank of England rate, 5 per cent.
Open market discount rate in London for short bills, 5% per cent.
———l e .

. BANK CLEARINC HOUSE RETURNS,

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of November 21st, 1912; No-
vember 13th, 1913; and November 20th, 1913; with percent-
age changes:—

Nov. 21, ’12. Nov. 13, ’13. Nov. 20, ’13. Chg. %

Montreal .. $50,362,145 $60,156,451 $60,767,506 + 2.3
Toronto 46,373,820 44,282,460 46,237,747 — .20
Winnipeg 46,652,037 48,215,423 51,210,253 + 0.7
Vancouver 14,264,680 11,719,800 11,567,311 —18.8
Calgary 6,203,067 5,767,330 5,546,602 —10.5
Ottawa: o5 4,057,846 4,270,040 4,505,470 +11.7
Edmonton 5,625,635 4,651,165 5,402,084 — 3.9
Victoria 4,266,835 3,004,340 3,124,603 —27.001
Hamilton ... 3,972,768 3,260,240 3,438,002 —13.4
Ouebec, ... 3,455,861 3,704,217 3,792,814 + 0.7
Saskatoon .. 3,005,082 2,340,423 2,280,072 —25.5
Reghna ..... 3,421,750 3,550,706 3,143,604 — 8.1
Halidax: ... 2,654,088 1,061,400 2,230,043 —15.6
St. John 2,018,689 1,485,075 1,546,000 - —23.4
London 1,840,546 1,685,321 1,842,784 — .36
Moose Jaw 1,786,483 1,401,404 1,564,702 —12.4
Fort William 068,158 1,121,076 1,147,383 +18.5
Lethbridge 038,035 782,279 762,118 —18.7
Brandon 1,034,606 880,487 831,025 —10.6
Brantford 725,490 621,100 704,879 — 2.8
Totals $212,600,420 $204,031,015 $211,754,361 — .44
New Westminster ...... 508,820 482,707
Medicine Hat . ......0. 601,420 640,104

RAILWAY EARNINCGS

The following are the railroad earnings for the
of October and first two weeks of November :— month

Canadian Pacific Rallway.

October v e ...$814,350,000 $12,062,000 +8‘.

Nov. o oth oo vmii sy v $3,204,000 $2:938,000 + -';gg,ou)
Noviivdth o aas . 3,124,000 2,016,000 S 208:000

Grand Trunk Rallway.

Qetober' = o i $5,047,644 $4,001,054 -

Nove i7the o s a8 18,707 $1,061,084 +:l§g.687
Novrgth /. v vin sl 71,022,375 1,064,317 i 4;;:3

»
Canadian Northern Railway.

Octobers iy $2,687,100 $2,351,200 4+

INOVG: R sl Ol 620,400 500,300 :332..;”
Nowi- tgtht: o civs s 643,500 609,500 g

Temiskaming and Northern Ontario.
Veaber: s ova @ 154,004 $ 130,444 +
Nove - th=-wrvem $ 33,668 8 33,076 + ‘33-5;?

—_—eae———

RECORD OF TRADE DISPUTES

The Department of Labor reports that the industrs i
ation from the standpoint of the number of trade dsxtsx;:lt Sate-
existence, was better in October than at any time duri es ia
year. The loss of time to employees through trade dpg the
actually commencing during that month was small, ang ; tes
there were only eight disputes in existence, this numbel: all
cluding those already in existence at the beginning £ ol
month, and those which commenced during October °°nﬂn
occasion during the present year has the number o
small as this; the next best record being in September
eleven disputes were reported. About 3,657 empl onQSW
directly and indirectly involved in the disputes of the
About 70,000 working days were lost through Stﬁkemonm
lockouts during October as compared with 83,38 ds and
September, and 98,000 in October, 1912. As in the m‘ll“lng
months the most important dispute was that of coal ms Vious
Vancouver Island. 1t is difficult to estimate the loss of
through this dispute, as it is probable that the strikers o
work from time to time in other localities and that othe btain
are taken on by the operators concerned. An estimate men
show about 2,000 men out of work directly as a resuls Would
dispute during October., of this

r~
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