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PRO The ten governments have different ideas as to company

VINCIAL AND DOMINION COMPANIES laws and requirements. The result often is that the Do-
minion has to be treated as ten units by companies doing
business, or desiring to, in Canada. A uniform company
law for the Dominion is a necessity. That fact will
surely be recognized one day by the various governments

o tv:,r e Supreme Court of Canada have decided, by four
ll‘hite » that 3 provincially incorporated company is not

boypg, 10 the scope of its operations to the territorial

right aries of the incorporating province, but .has the concerned.

Tl? 80 to other provinces to carry on its business. .
Mch  © Power of the province to license and regulate HOW THE NATIONAL AGENCY STOOD
P‘l‘rito col:POrations from outside as located within its BEHIND

. ot Y, is upheld so long as such regulation or licensing
"®Ventive in its character. ; . :
appeal will likely be made to the Privy Council. At the investigation of Union Life affairs at Toronto,

"lterestei MSurance companies especially have taken an Mr. C. A. Masten, K.C., on behalf of the government,

for N thi i before the courts asked:—
nuqla long ti;emat\t{/:’iti‘:;zlci}; h;;swbi‘c;zneia(:y Times An- ‘““What did the National Agency receive from the
3=lid;fe'”ie"l’ this year, Mr. T. L. Morrisey, Montreal, Union Life?”’ .

‘““Twenty per cent. on the gross commission,’’ was
the reply of Mr. Harry Symonds, K.C., a director of
both companies.

““What was the National Agency doing for that 20
per cent.?’’ asked Mr. Masten.

“‘Standing behind the Union Life, making contracts,
and in a general way supporting the company,” came

f¢

fedel‘aéway back in the sixties when the Fathers of Con-
g“"ern 0 sat down to write the rules of the game to
Britishl\; € new Dominion—commonly known as the

Set 4 Orth America Act—it occurred to none of ‘them
excl‘lsi °Wn insurance as either a subject to be assigned
n\eflti(,ne:mto the provincial legislatures, (;)rf worthy tof Ml B
Ttaj ongs j ressed for greater . .
aelgt as fa%li;gt ht(())sethzu%?)ifinii;p Parliament.g The When the Union Life tempted hundx.'eds of British

“’.s‘s%e: fence g that insurance has been held up'ever investors to purchase 10,000 shar:es of its stock at a
q h?aven SOrnething like Mahomet’s coffin, between the premium of 20 per cent., the National Agency Compan.y
"lncia o Ominion supervision and the earth of Pro- guaranteed a dividend of 6 per cent: for t!xree years. .Thxs
Views lnterference, or vice vers, to suit the taste or was presumably one of the ways in which the National

:3011, osf the particular individual considering the ques. Agency promised to stand behind the Union Life. It

lcular Bow affects his particular interest at that par- failed to pay the dividend, and that was one o.f the ways
h Oment, ** in which it actually stood behind the Union Life.

oing ’l;er? is little doubt that while the Dominion and Last week the National Agency was placed in the

OhQ et "ﬁnc’ial governments are discussing their respec- liquidator’s hands, after having p.erforr.ne? gr?ce.fully its
stacleg 1" in the matter of company laws, serious acrobatic ‘‘support’’ of the Union Life’s dip into the
are being created to the conduct of business. British investors’ pockets.
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CANADA IN LONDON

Canadians in London are discussing which is the
better site for the Canadian Government House there—
Aldwich or Westminster. The Monetary Times votes in
favor of Aldwich. There is a certain heavy atmosphere
in the Westminster district, which is very appropriate
perhaps for Westminster, but not for the London office
of a young country like Canada, with its vigorous cli-
mate and appealing prospects. Aldwich is young London
and that seems to be the suitable centre for Canada’s
representation.

AN INTERESTING EXPERIMENT

Calgary is the first city in Canada to undertake as
a municipal department the construction and operation
of an industrial service building. For the $250,000
appropriated by the large favorable vote of the rate-
payers, a six-story concrete structure will be erected
and leased to incoming manufacturers. It is anticipated
that by getting a start in this way, small industries will
be encouraged, soon outgrow their temporary quarters,
and go out to build more extensive accommodation for
themselves. The advantage primarily to the newcomer
is that he retains his capital in the form in which he
can most profitably use it. To the people at large this
plan offers an inducement to small manufacturers which,
instead of being a tax, as is the bonus idea, is a revenue
producer from the beginning. The Industrial Bureau of
Calgary is responsible for having pressed the question
before the attention of the city council and ratepayers.
The experiment will be watched with interest, if not
with trepidation.

CAPITAL AND THE LONDON MARKET

Seven recent issues in London left $37,000,000 with
the underwriters, of which $18,000,000 were on account
of five Canadian loans. That fact is a clear index to con-
ditions in the London money market. The underwriters
took more than 50 per cent. of the Dominion, Edmonton
City, Vancouver City, Alberta Province, and Vancouver
Power Company’s issues. They also took 92 per cent.
of the New Zealand Government loan of 473,500,000 4
per cents. which was issued at 9814. The underwriters
of colonial loans on the London Stock Exchange then
agreed among themselves to refuse to underwrite further
until the New Year, when it is hoped the recent issues
will be digested by the public. Montreal city is waiting
to float a loan of $11,900,000, and this will probably be
withheld for the time being.

The conditions in the market naturally are to an ex-
tent, temporary. Some months ago, a similar glut of
securities existed, and the underwriters refused to sponsor
any more issues. Recently it was thought that the
market was ready again for a supply of new securities.
The events of the past few weeks have proved that the
market was not ready. There is only one thing for
Canadian borrowers to do—there are a large number
waiting to enter the market—and that is to be patient
until conditions improve and expert advices are received
that loans may be made, probably with some success.
That is a difficult task, especially for those rapidly de-
veloping municipalities which must have funds to finance
the improvements necessary to accommodate constantly
increasing population.

But after all, the check in securities issues is but a
passing phase. Other facts must be recognized and they
are apparently permanent factors in the situation. The
demand for capital has increased greatly in the past few

Volume 5!
years. The same explanation is given by many authiﬁ'
ties. Mr. Albert S. Bolles, sometime professor of bzent
ing at Pennsylvania University, for instance, in @ rir o
article states that the enlarged call for capital comes for
two well-defined sources: the need of the merchant u
more capital in consequence of the higher prices he mi
pay for his merchandise, besides the additional ¢aP
needed for business extensions. The other enlarg€ ter-
mand comes from the railroads and other great €%
prises for the extension of their business. the

In short, as Lord Milner stated at Birmir.lghamany.
other day, it will be a long while before we again €€ he
thing like ‘‘a glut of capital”’ of which it was.onC? P
fashion to speak. As he aptly put it, “capital 18 "
longer prepared to serve on the terms which it Was for
merly willing to accept. It has, so to speak, struCu on
higher wages. A vast demand has been made U
capital by the rapid development of so many n
tries and the simultaneous awakening into great .
trial activity of certain old countries. There has -l
been a time when so many new countries are raf jus
growing all at once and pulling all at once on the S¥ 516);
capital of the old countries. In time, no doubt, *
will be better able to help themselves, and the P4
diminish.”’ ¢ point

It will likely be a great many years before tha I:;IOP‘
is reached. Canadians know well what immense de‘;r w"
ment work lies ahead in Canada, entailing heavy bOt rong
ing for a lengthy period. Other countries also ar€ 5 e
bidders for surplus capital, such as, for instance, Indie®
tina, the South American Republics, the West T
India, Japan, and self-governing dominions _Other W
Canada. The scramble for capital will continué:
countries there are which have any considerable gritain’
of surplus capital. These include chiefly Great
the United States and France. i

Canada, therefore, will have to take its ?haﬂ rett?
the scramble. In the past, it has come out ‘,”lthave 10
fair handfuls of cash. Canadian securities Will * s e
better an opportunity than that of other countr® i
cept it be that the terms of the offerings exace with”
market conditions and the offerings themselves are ¢ 10
out blemish. How important it is for Canadian & e gt-
be maintained at a high standard by placing On,gvestof
class loans in London, is obvious. The British /" 4,
has a wide choice of good securities in many padia?
Which should be a sufficient hint to the
borrower.

5
SASKATCHEWAN TAX PROCEEDING

Several complaints have reached 7he
Times to the effect that the Saskatchewan gt
is not as lenient as it might fairly be to property
whose taxes have not been paid. Here, for 10 " of
a notification from the secretary-treasurer O (5)111}’ —
municipalities which seems to read rather har :

ax

as
‘‘Take notice that the hail insuraﬂc"‘ti ality
to be paid to the secretary of the m“nlc-,f) the
on or before the first day of October; 5 con”
event of the fund then in the hands of f eses i
mission not being sufficient to pay all l? sall the
full the same shall be paid pro-ratio. I 5 ai
taxes, due to this municipality, are nOe
within 30 days from the date of the enclose't the
notice, steps will be taken at once to forwi
land or to collect the same by distraint

any other notice.”’ g

There is little need surely for such_dras':l:vinc
ings in a rich agricultural and progressive P"= ith 7 ot
Saskatchewan. Probably the costs connecte b al‘fgf-
feiture proceedings would sometimes excee
tax bill.

ove

d”
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FINANCIAL RELATIONS WITH UNITED
STATES

* .As has been pointed out by Mr. H. M. P. Eckardt,
and'ncrease of commercial interchanges between Canada
of the pnited States means a further development also
.nancial relations. The accounts carried in New York,
grlCago, Boston by the Canadian banks are likely to
incc:-w Steadily larger and more valuable. Probably an
Willegsm-g number of banks throughout the United States
the Cnd It advisable to carry accounts at one or other- of
ite anadxar} centres for the purpose of clearing Canad‘lan
drafts Degotiated by them and.for purposes of selling
rans On_Canada. Six Canadian banks have fourteen
v Ches in the United States. Six of these are at New
each . two at Chicago, two at San Francisco and one
at Boston ; Portland, Oregon ; Seattle, and Spokane.
greas tro.nger trade relations. _may also encourage a
Onder 1n'terchange of securities. At the same time,
markon Will remain our chief l?anker. .When the BI’IFISh
Stat:t h-as been over.loaded w1.th new issues, the United
dugg S Will help to relieve the situation as they have done
8 the past few months.

\

dringammany Sulzer should make a good, hot New York

SMALL CHANGE

* * * *
.the g.el;ltl‘al gold reserve looks hungry and White in
1lls,

L NN R NS

neSSChiCago dispatch speaks of Sir Thomas O’Shaugh-
Y Bedad!

AN R el

“QaMontl‘eaI contemporary insists on speaking of

Nada Iron Corp.”’
I * ey *
Whe tis not always the man in the top skyscraper office
“Monstrates high finance.
M * % % %
land ONtreal man said to have made 1,750 per cent. on
€l with the city. O Canada!
N * L e *
% 4o OCW the Privy Council will train its legal monocle
anadian incorporation rights.
* * * *

AlpinB:E’al'e of the man who works only to give his
at a chance to see the world.
C * * * *
Wriberar:f‘da has been so often ‘left with the under-

Unge . that it must be time it got right with the
lefters,

P ! * ®* *
electi(;:,rtles in Great Britain are preparing for bye-
Ong > According to Sir Wilfrid Laurier, the Chat
s also bought.
It %% N
tr(l\;e,.g that Montreal-Herald-Star-Toronto-World  con-
they h‘ay 'S really about Mutt and Jeff, we feel glad that
: Ve been injuncted.
Re P
B %t of the Ontario Minister of Lands, Forests
u‘ltingn-es States ‘“‘there was sold 349,319 acres’’—the
e staﬁm the north apparently heing more attractive to
than the grammar book.

L AR U IR

b 5 :
:’*Crimiila’}d will give United States Panama Canal tolls

to afion a jab with a brand new canal to be built
-ondon cable—the canal to be shaken be-

0 and with pinch of salt.

C
f()]-e t:. Snyg I
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Anyway, the new observation cars will be useful as
Canadian Pacific Railway officials take a last glimpse at
Austrian police and scenery.

* * * *

Every day the Montreal Herald asks ‘“Who owns
ten thousand shares of Tramways stock?’’ The suspense
is awful; let us have the answer.

e SR S

Vancouver inventor has a machine that will go 100
miles an hour through water. This would be useful in
the seas of Canadian overcapitalization.

* * * %

Theatre and lunatic asylum should do good business
now Toronto citizens are trying to follow intricacies of
street railway deal—one for the ceasers, the other for
the plodders.

. W R e

“Mr. Coady’s cabled word would be enough with
some old banking firms in London to put funds amount-
ing to several million dollars at the disposal of Toronto,”’
says Toronto Mail—always supposing, in tight money
times, their age did not affect their hearing.

R e *

Manager of the People’s Securities Company,
Toronto, who issues a stock and bond brokerage course
and then gives his pupils investments to sell, says “‘stock
and bond brokers are the highest paid men in the world.””
Statement is as yet unconfirmed by the brokers.

* % * *

In an official memoir from Ottawa on oil and gas
prospects, Mr. Wyatt Malcolm says: “In the west, de-
position during carboniferous, triassic and jurassic times
has, to a great extent, bridged over the unconformity
seen in the east.”” Looks like a geological translation of
Kipling.

* MR
. A youth living at West Liverpool, N.]J., sold the
family cow in order to get money enough to pay his way
into the world’s championship baseball games. We wiil
wait patiently to hear this boy later tell his children how
he glued to schoolbooks, never threw a slate at teacher,
and became a railroad magnate.

* * x

““If the working people would save, for the next five
years, the money that they spend on beer, tobacco and
baseball, they could control a large share of capital em-
ployed in industries,”” says United States writer. Why
not add theatres, automobiles, candies, hobble skirts,
dancing, etc., etc., etc., etc., etc.

* N et

London cable says Canada may be trying to secure
the Brazilian dreadnought which is under construction
in English shipyards. This vessel is not of suitable type
for British navy, and naval experts state that she would
be a nuisance to combined squadron work. Might be
useful to cruise after Brazilian stock mysteries.

* * * *

Mark Twain described a mine as a hole in the ground
owned by a liar. Our Calgary correspondent says that
definite Information as to the commercial value of the
oil discovery there is not to hand, as further boring and
a shooting will be necessary to determine whether the
hole “‘is a gusher, a pocket, or a duster.” Twain did
not get as far as oil holes.

* * * *

Lord Haldane had to. borrow the Go=~nn wnrd
“sittlichkeit,”” owing to the alleged poverty of his native
tongue, for the subject of his address to the American
Bar Association at Montreal. It purports to express the
idea of ethical conventions as between political com-
munities, corresponding to the social conventions which
prescribe or proscribe certain conduct as good or bad
‘‘form’’ as between individual members of society. We
l-now a few office boys who could have filled the gap with
his Lordship’s native tongue.
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UNDERWRITERS WILL NOT TAKE MORE ISSUES YET

(Central News financial cables are exclusive in Canada to The Monetary Times. Canadian

Associated Press and Montreal Star

cables

are printed by special arrangement.

“The best London cable service of any Canadizm‘ financial journal.”)

INVESTORS’ HESITATION UNDERSTOOD BY

EXPERT FINANCIERS

Canadian Loans Left With Underwriters are Being
Digested—Stock Exchange Settlement

(Central News letter to 7 /e Monetary Times).

London, October 15th.—Trade throughout the United
Kingdom remains the reverse of brisk, but capital, which is
being set free from commercial purposes, is for the moment
merely finding its way into deposit accounts and not flowing
into the investment markets. This is a circumstance, which
naturally causes impatience on the Stock Exchange, where
members are conscious that there are plenty of bargains
about and are at a loss to .understand the attitude of the in-
vesting public. Perhaps, however, the public is really actu-
ated by dicates of the soundest commonsense. Investors,
not without good reasons, are not sure that prices have reach-
ed their lowest levels yet. Moreover they can secure 334 to
33% per cent. for their spare balances by putting them on
deposit with the banks and discount houses.  So they are
conscious that there is no hurry to rush in to purchase se-
curities on markets of doubtful stability for the sake of earn-
ing an extra % per cent. or so per annum over a short period.
If in addition to these considerations the possibility of a fur-
ther rise in the Bank rate——which is being discussed and
which, if it occur, will not only react adversely on the Stock
Exchange, but will probably increase the allowance, made by
bankers on deposits—be also taken into account, the present
hesitation of the public to come forward as buyers, can be
both understood and approved by the best judges in the finan-
cial district.

When Tide Turns.

The same considerations, which explain the position in-
vestors have taken in relation to the security markets, of
course hold good in regard to their attitude towards new
capital offerings. Since the beginning of the month loan
offerings by Canada alone, in this centre, have aggregated
£5,361,000, and of this amount 64 per cent. or about £3,437,-
000, has been left with the underwriters. Some of the biggest
brokers, who were not particularly confident of the chances
of these large emissions on the present money market and
who, consequently, failed to urge participation in the first
instance, are now more inclined to draw attention to the
cheapness of the new Dominion scrip, standing at % dis-
count and the Alberta scrip, standing at 3% discount, but
even now they are not particularly emphatic, and the mere
existence of present discounts on quotations demonstrates
that their caution has been justified. Nevertheless, balances
are undoubtedly accumulating both in London and Paris, and
in the latter centre, indeed, funds on deposit with the big
credit institutions are estimated to total £200,000,000. When
the tide turns, therefore, the buying will probably come with
a rush, but whether it will be before the end of the year, or
at any rate before the big French national loan and some of
the Balkan loan operations have been completed, it is diffi-
cult to say.

How New Zealand Fared,

The settlement this week on the Stock Exchange has
been got through  without failure, but not without
some difficulty. Tt was matter for congratulation that
the speculative account for a rise was so small in
markets generally, for the few “bulls” that did exist
had some big differences to pay, particularly in the
American railway department and among various Brazilian
securities, where heavy declines were recorded during the
past fortnightly account. One or two smaller members are
known to Hhave received assistance, but no imnortant em-
barrassments came to light, and it now seems improbable that
any defaults will occur. Brazilian securities at the time of
writing have taken a moderate turn for the better and are 1
to 3 points over the lowest. This has helped sentiment else-
where, while the discounts on the various Canadian loans
have also begun to dwindle, indicating that the big blocks
left with the underwriters are gradually being digested. The
partial failure of several Canadian loan operations has been
followed by an even worse fiasco in the case of a £3,000,000
4 per cent. New Zealand loan, of which as much as 02 per

cent. has been left with the underwriters, Although d'tghés
meaus Iurther sales by underwriters of existing gllt'ehee,.
stocks, the Consol market has received the news quite Check‘
fully, believing that the result will have the effect of € The
ing new capital operations morc effectively than ever. hing
labor situation in South Africa is reported to be any was
but settled, but the Transvaal gold output for September was
on the whole favorable. The total of gold recoveredSe .
700,186 ozs., valued at £2,000,686. This was a deCl'eadaily
21,910 0zs., or £93,068, compared with August, but the Sep-
average production was higher, being 23,540 0zs. for-sfac-
tember, against 23,487 ozs. for August. There are satlmin
tory proofs also that the native labor situation is beco tives
more normal again, and the seasonable decrease of B2
last month showed signs of being checked.

Canadian Financing Methods. Bri-

The appointment of a receiver is announced for thle cash
tish Columbian Fisheries Company, which had a tot2 th
capital of about A121,000. The undertaking is a Fomli ot9)
tively new one, but it is not controlled by Canadian ll}It‘;e o
the chairman being Sir George Doughty, M.P. 1derss
ceivership has been at the instance of the debentufehoa 3
for whom Sir George Doughty is one of the trustees, o fact
very disagreeable impression has been created by t was
that in January, when this debenture issue of ;640’?03 was
arranged and a shareholders’ meeting held, no mentio i
made that the company was in serious straits. Thelifis con
agitation afoot for a Board of Trade inquiry, and in t ¢ num”
nection it may be recorded that the article in a recel'}‘lods in
ber of The Monetary Times, calling for fresh met odu
financing Canadian ventures has been largely TePF
here and is heartily endorsed, o

CANADIAN MARKET STRONGER YESTERDAY

—

(Central News cable to 7he Monetary Times)-

Kets

London, October 24th.—The general tone of the néarnew
during the past week has been much healthier, anim i
capital is making a welcome appearance. There aI€ 55in8
tions that the long attack of financial indigestion 15 22’300,‘
off notwithstanding the fact that 48 per cent. of the week:
000 St. Petersburg loan remained unsubscribed this though
There are no further big issues immediately pending 1cting a
China is sounding the quintuple financial group resp
new loan amounting to £20,000,000. onfl ente

The tone of the money market is distinctly more € for W
Treasury bills amounting to £3,500,000 will be p"g quickly
morrow, and it is expected that the proceeds will beé
redisbursed. K ptur?

The stronger complexion of this week’s bann
affords additional evidence of the general improvemeé i
is being manifested. frer the e

The stock market is somewhat reactionary 2 t'(:ical statg
bound, but the undertone is good in spite of the c_rlent,s 1_3“1’lt
of affairs in Mexico, and the fears that the governmlast nig ol
campaign outlined by Chancellor of the Exchequel %= ,pit
will participate a rush of estate sales and drive MY o
abroad. . canadi?

Canadian industrials are stronger, dealers 11 of
Pacifics being particularly optimistic. bﬁcatio‘n

Consols became easier to-day pending the PU e
the Bank of England weekly statement. e dﬂtk

Home rails sagged and Americans weqkeﬂe‘i oW Yo
by the bears encouraged by the decline in the
market. !

Pressure against Mexican railway compan wer
resumed this morning and foreigners worked lo gis
sections with the exception of rubbers moved slug ;
a downward tendency. Rio Tintos shaded 3 to 77

STEAMSHIP DEBENTURE ISSUE o
— debeﬂ ,ng
*London, October 21.—Arrangements for the rogres®
issue of Canada Steamship Lines, Limited, are
favorably.

*Montreal Star cable,

i A e

Ay e Ay
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CANADA’S LOANS ATTRACTIVE-—-LONDON CABLES

(Central News financial cables are exclusive in Canada to The Monetary Times.
cables

Associated Press' and Montreal ~Star

Canadian

are printed 'by special arrangement.

“The best London cable service of any Canadian financial journal.”’)

GRAND TRUNK RATES

Cha; : :
Baitman ¢qps for Increase—Takes a Slap at Public
Criticism

Tru‘l'l.ondoq, England, October 23.—Presiding at the Grand
iy o, D€eting Chairman Smithers said from one point of
they b Was unsatisfactory that, with larger gross receipts,
Wag ad been unable to secure a larger profit. The cause
terial Ctarge increase in wages and the cost of fuel and ma-
Win g, € on the other hand, they had been able to main-
¢ SIr position and meet charges on capital account.
Wop, S a perpetual fight to maintain the position already
'““nici ared the chairman, and as railway commissions,
Plagy pz‘?hUGS, employees and the general public are forever
sionsg €Xtra burdens on railways, or asking more conces-
2 the fight ig 5 hard one.

fof Wll;lo
4t it has accomplished. (Hear, hear).

that, vgl Smlthers, proceeding, expressed the emphatic opinion
to havelt-h all the demands now made on railways, they ought
.. A]] creased charges.

Vice a over the world the railways are asked for more ser-
b Mmore accommodation for the same, or less, money.
%oylq~'€ar public men and the general public talk, one
capitali Ik railway companies consisted of unscrupulous
thrOUghstS’ whereas they are composed of investors, who
Seng, °OUt the world do not get an average return of 4 per

1 Ifully et 2

Iyg realize that railways must conform to the law, but
g“‘feu'trespectfully submit that more consideration should be
What they can really afford.

So “njs Decessity for higher rates is so urgent and demand
Amerja*t I cannot believe that the people of Canada and

Will long resist it.

of § qlileilge has been a great deal of criticism of Canada, some
e °1'dere Just and moderate, some of an unnecessary croak-

. "eryh % f?ct is that the Dominion has been going through

:‘11 yea:rhng period for eighteen months, brought about by
°llptriess of extraordinary trade activity, during which new

;ahltal_ ad absorbed an unprecedented amount of liguid
anvolve th ere had also heen a haunting fear that war might
U4 g "€ bigger powers, which led to hoarding of gold,
The “Urtailment of credit.
The ~°POIt submitted was unanimously adopted.

€eting was entirely harmonious.

UNDERWRITERS NEED A REST.

1

fll;% tigggon October 20.—The Daily Chronicle, which has
'c°1°llie o time deprecated prodigal borrowing on the part
de terg exs- Other than governments, says that the under-
b“?dedt € have evidently had enough of it, for they have
N dehed t‘lllndertake no fresh issues until the public has dis-
WS oyl e:'m of a goodly portion of the issues they are

0 0 1nrg,
littltlfr bolrorrég as they are given to petty municipalities, and
€ hope Wers, to be prodigal, adds this paper, there can be
any resolute recovery in the gilt edged market.

s MR. PLUMMER IS INVESTIGATING
N i 6l
git he ?S",} October 23.—Mr. J. H. Plummer informs me
€Te in order to follow the latest developments of
Woy ad"ise Steel industry, with help from the company’s ex-
ks, ST, ang proposes to visit English and German steel
ToearSke :
t;h:me,d &azegardmg Dominion Steel finance Mr. Plummer
Q‘arfeeded € came to London last spring hoping to raise
2 ad

ditional capital, and found, however, that the

984 t Wag unp{opitious.

&’thou D}?SSlble that the matter would be now taken up
g “ & the Prospect was not immediately very hopeful,
ICasireal Stqy cable.
anlAssociated Press cable.

anaq;

Wi,ng the difficulties, I think our staff deserves credit .

CANADIAN LOANS WERE ATTRACTIVE.

(Central News letter to Zke Monetary Times).

London, October 15th.——Among domestic securities, gilt-
edged stocks have felt the chief effects of the rush of new
emissions, not only from competitive reasons, but because
the partial failure of so many loan operations has loaded un-
derwriters, who in order to shoulder their burdens have fol-
lowed the usual course of selling their most easily marketed
securities. It seems as if the outcome of several recent flota-
tions must tend to check the new issue movement before long,
unless the investment market wishes to experience a fresh
period of indigestion. The indifferent results of various
Canadian operations, do not mean that Canadian securities
are entering a new_ phase of unpopularity locally. It means
merely that investors continue torpid. Unless London bank-
ers had considered that Canadian loans would prove as at-
tractive as any—perhaps more attractive than any—to the
local appetite, they would hardly have been put to the fore
front of the present new borrowing movement. ’

The indisposition of investors to bestir themselves is
the more difficult to explain in view of the fresh evidences,
which are accumulating that trade all over the country is
slowing down.

CANADIAN SECURITIES QUOTED IN LONDON

*London, October 21.—Canadian funds in London are
quoted as follows :—

British Columbia
76-78.

Manitoba stocks, 1950, 91-03.

Newfoundland ins. con., 3% per cent., 1945, 80-91.

Edmonton, 5 per cent. debentures, 1915-48, 04-97.

Edmonton 4% per cent. debentures, 1917-49, 02-04.

Montreal permanent 3 per .cent. debentures, 66-68.

3 per cent. registered stocks, 1941,

ARRANCEMENTS RE CANADA

*London, Oct. 23rd.—The Globe says: ““Arrangements
are in progress for the reorganization of the Canada Iron
Corporation.

It is reported that a scheme exists by which first mort-
gage bondholders have accepted debenture stock which is
to be preceded by a first mortgage bond issue to provide
fresh working capital.

“The plan is a drastic one, but apparently the directors
had no alternative.”’

IRON

CROPS WILL PAY FARMER’S DEBTS.

_*London, Octqber 20.—Mr. Obed Smith, the Canadian
emigration commissioner, in addressing the Passenger
Agents’ Association last night, set himself to reassure Bri-
tish investors. He said the prairie grain crop alone is com-
puted to pay every dollar that every farmer in Manitoba, Al-
berta and Saskatchewan owes. What a poor time the emi-
gration officials would have if every business in the Mother
land was as well off.

‘“Winnipeg is actually receiving and handling more
wheat per day than Chicago, Milwaukee and Duluth combin-
ed, so some people had better turn their sympathy towards
these United States centres for they need it more.”’

Mr. Smith genially chided British editors for publishing
“blue ruin letters’’ from disgruntled emigrants without at-
tempting to verify the facts just because they seemed to be
spicy stories against the Dominion. If the truth was de-
sired the editors had better start on the friends in Canada,
who had this yvear invited 42,000 British people to join them
there. The Government meant to retain full force, through-
out the winter, the guarantee of work for all landworkers and
domestic servants. The farmers still needed help. Canada
asked nothing from any man except that he succeed there

FURTHER CABLE NEWS on Page 676.
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SASKATCHEWAN SEEKS FARMERS’ LOANING MECCA

Rcyal Commission on Agricultural Credit Recommend Establishment of Co-operative
Mortgage Association to Raise Funds on Government Guaranteed Bonds

: ; icul
The Royal Commission appointed by the Saskatchewan government to investigate the question of agrict

tural credit has presented an unanimous report, being signed by the three commissioners, Messrs. J.. H. H-?lt
C. A. Dunning and Dr. E. H. Oliver. The Commission recommends the formation of a co-operative mor
association which will raise funds on mortgage bonds to be guaranteed by the Provincial government. Loans

slam,
gage
will

be made at a rate sufficient to cover expenses and allow for a reserve.
The chief recommendations of the Commission are as follow :—

1. That, inasmuch as in the experience of older communities cheaper
agricultural credit is invariably associated intimately with other phases of
agricultural co-operation, such additional legislation to be enacted by
the legislature and information and guidance provided by the government
as will facilitate on the part of the farmers of the province the establish-
ment upon a sound basis of a system of local and central rural co-opera-
tive societies for purchasing and selling farm products and supplies

Formation of Mortgage Association.

2. That legislation be enacted to provide for the establishment of a
Co-operative Mortgage Association for the raising of funds on mortgage
bonds and the granting of loans to farmers on mortgage security for ap-
proved agricultural productive or improvement purposes only, such legis-
lation to embody the features hereinafter mentioned.

3. That the association be known as the Saskatchewan Co-operative
Farm Mortgage Association, and consist of a central commission, an ad-
visory board, local associations, individual members, and an annual
general meeting.

4. That the central commlsston constst’ of at least three members
clothed with the necessary authority as the Executive body of the Associa-
tion :—

(a) At the outset the government to appoint all members;

(b) One of the members to devote his whole time to the work of
the association as managing commissioner and to be the only
salaried member of the commission;

(c) As the association acquires financial standing and is able to
dispense with the provincal guarantee in the marketing of its
securities, the selection of commissioners to be gradually
transferred to the association acting through its annual general
meeting.

5. That an Advisory Board of fifteen members be created to act in
an advisory capacity in relation to the commission; the members to be
appointed part by the association acting through its annual general meet-
ing, and the remainder by such organizations and institutions in the pro-
vince as exist to promote agricultural betterment.

Conditions of Membership.

6. That the individual members be borrowers admitted by vote of
the local association into its membership, approved mutually and by the
central commission, and who have paid the initial entrance fee of $r1o.

7. That each local association consist of at least ten members with
a combined mortgage loan of at least $s5,000, united on the basis of joint
and several liability, formed by mutual consent and with each member
approved by the central commission.

8. That the annual general meeting consist of representatives, one
from each local association.

9. That the first general meeting be not summoned and loans to in-
dividuals be not made until at least 25 local associations have been formed
as provided in section 7 by the central commission,

to. That the liability of the individual member, whether as member of
the Saskatchewan Co-operative Farm Mortzage Association, in respect of
any obligation incurred or losses suffered or in any other respect what-
ever be limited to an amount not more than fifty per cent. greater than
the amount of his loan.

11. That the liability of the several local associations to the Sas-
katchewan Co-operative Farm Mortgage Association be in the ratio of the
aggregates of the mortgage loans of the members composing such
associations. ‘ :

Loan on Amortization Plan.

12. That all mortgage loans be issued on an amortization basis t>
cover a period of not less than 15, and not more than 35 years, with
the option reserved to the borrower, upon three months’ notice being
given or a bonus of three months’ interest being paid, of paying the whole
or any part of the balance due in excess of the stipulated payment on
any regular day of payment before the final; always' provided that pay-
ments in excess of the regular payment shall not release the borrower
of his obligation to meet promptly his subsequent consecutive annual pay-
ments until the amount of his indebtedness has been discharged.

13, That the funds required by the association for loans to its mem-
bers be raised on mortgage bonds issued by the association and fully
guaranteed by the provincial government, the amount of such govern-
ment guaranteed bonds to be determined annually by agreement between
the provincial government and the association.

Rate of Interest.

14. That the association advance its funds to
of interest which will include only the cost to
money itself, the expenses of administration, and
tion of a reserve fund to provide such security and guarantee for the
future issue of mortgage bonds as will in the course of time render
government guarantees unnecessary and place the association upon a
purely self-supporting basis,

15. That loans be limited to 40 per cent. of the central commission’s
valuation of the property to be mortzaged.

16. That the provincial government make a grant of not less than
$10,000 towards the expense of organizing the Saskatchewan Co-operative
Farm Mortgage Association, and also pay the salary of the managing
commissioner for at least three years,

17. That the Saskatchewan Co-operative Farm Mortgage Association
establish as soon after its foundation as is feasible a bank, with head-
quarters within the province, to conduct a regular banking business, both
through branches of its own, and wherever possible, with and through
the locals and officers of the association:

the borrower at a rate
the association of the
provision for the crea-

ent

(a) Such assistance to be rendered by the provincial gfgl"l“;ﬁb}c

at the time of the establishment of such bank as wil’ g 10
the Saskatchewan Co-operative Farm Mortgage‘Assc‘c
control it in the interests of the agricultural industry

Long and Short-Term Mortgages. (asble un
The commissioners’ lengthy report states that the unavol ;, mest
certainties of farming and marketing frequently render prompt
difficult if not impossible, but it is also stated that when dela)”r
many farmers fail to notify the company. Interest payments aI¢
met the year they fall due, payments on principal are seld
for, and renewal of the mortgage is made easy. seems
“In fact,” says the report, ‘“‘the present system of payn}C“‘:he nal
designed to render renewal necessary and debt perpetual. Wltcll:e n
payment so large the borrower can seldom meet it out of ntdo
year’s income. The mortgage is not only renewed; the amow
loan is very frequently increased. o
“These features of our mortgage system are reprcheﬂs’bt:' 55
mortzage is not calculated to develop business habits nor P“‘,’mpan im
is a document that places the farmer, from the beginning, i
sible situation.

Some Mortgage Statistios. ! ‘hcr:

“During the period of fifteen months ended August 15th, ’%,,%ﬂ:l‘
were no less than 1,723 sale and mortgage proceedings un “‘ven gba":
in this province. It should be pointed out that the returns gle fsrm"_
are not quite complete. Probably not less than 2 per cent. © the C"';l
of Saskatchewan were subjected to these proceedings undcrcdoﬂ '"8
ditions that obtained in this period. Of the mortgages in conn:s’ than |
these proceedings 150, or 8.7 per cent., bore an interest rate o hizh”j
per cent. But 435, or over 25 per cent.,, a rate of 10 per centy cent: 24
35 a rate of 12 per cent.,, or higher; and 3 a rate of 15 P€r W

up’
these mortzages were placed at these rates before the present be
trend in interest rates occurred. 4 may
“The purposes for which loans on mortgages are granté
enumerated :— .
1. To consolidate past debts, sderable .o‘l’f’
2. For machinery. In this matter there has been cOn:l’ . manSb’p'

stocking, due, as one farmer stated, to the ‘“science of sale
3. For stock.
4. For building and general equipment.
5. To provide working capital.
6. To buy more land.
7. To ‘“finance trips east” or similar purposes.

What is Said of the Banks. ik fair
“In appreciating the banking situation in this province qlvcll, the *
consider not only the complaints against the banks, but, as

vices which they have rendered:— o
1. Services rendered by the banks. abund““

(a) Until recently they have in general afforded an o

credit ; A

(b) They have pushed out into the smaller places ar;)de secur®
credit facilities when the amount of business t0 ines?
immediately did not yield a profit; the bUe gt

(c) They have exerted an educative influence upon of PrO
habits of the community and inculcated the virtué
ness,

2, Complaints against the banks:—

(a) They have frequently sought to dominate th.e
businesses to which they have advanced credit;

(b) They have sought rather to pay dividends and o
pensive edifices than to afford credit to customé
able rates; d.in

08¢
policy of *

ot
to ’:‘:p,-ea””

0
sme
= "mwi""

(c) They are not controlled within the province an panks
stress when credit facilities are most required, igh’
draw them from the western provinces; wnawy h :

(d) Their charges for transferring funds are unrea large;
(e) The rate of interest on loans is unnecessarily
(f) The interest allowed on deposits is too low;
(g) Their sympathies lie rather with the commercia

agricultural class. . ¢

o
Debts of the Farmer. : dgbtcd"e’:oﬂ"
“There is no doubt that the largest factor in the ‘“o,tgase pery
Saskatchewan farmers is the amount which is due tO ’:i‘hborhoa e
panies. A conservative estimate would place this in the "an;e ‘:o he
$65,000,000, For the next largest amount implement CO":iinﬁ,ﬂy tal ul;
sponsible. We are certain from evidence submitted confl ¢ the '%" I
commission by only a limited number of branch offices t g0 is
debtedness of farmers to merely six branch offices is $dS' i
is not improbable that at present between $35,000,000 aﬂn" 0 ’:oviﬂ’
outstanding for machinery. The amount owing on agrecmzf this pr pf‘l:
land is very considerable. To one company the farmers ¢ due ’omw"
owe $5,770,000 and to another $3,622,020.45. The amoun and 07 6
emptions, for horses, for store credit, lumber, bank credit o land
laneous debts, together with that due for the purchase g1
less than $50,000,000. ab |e?!’ tha‘;’
“The farmers of Saskatchewan are paying interest _0“,’ c(-,st'f”z ’pﬂ]“
000,000, Tf this is the case then their agricultural """‘d’; l'intcrc!tc’f_ of
$12,000,000 annually. n ¥/

o £BE
| thas ¥

The saving of only 1 per cent er Yoy
mean the saving to the farming industry of over 5115°°'°°r° cp cb® Lio?
farmers could secure money at a rate as much as 2 Peh
than at present they could, by making their payments on time b
plan, discharge their total indebtedness in about 24 years

{
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pay what they are now paying for interest. And this would
antly worth while.

Per Acre,

§°ﬂtingjné to
¢ abung
Degg
“
age ; léom the abov. estimate it can be clearly perceived that the aver-
: ebtedness of our farmers is, perhaps, $1,500. The average farm of
farmirov“}Ce consists of about 295 acres. Thus the indebtedness of the
Occyp, S. s slightly in excess of five dollars per acre of land under
it as:tlon. at the present time. The average farm has gathered about
€ts in the shape of buildings, stock, implements and grain.”

0
' Systems Aproad,
the systems abroad the report says i—
tion ofThere Is in all European countries a frank and universal recogni-
by the supreme importance of agriculture as an industry, as shown

C'Ed(i? Government co-operation in: 1. Education; 2. Facilitating
tion o,f 3. Promoting co-operative institutions for production and distribu-
knoyjeq PrOducts; 4. Supervision of processes; s. Application of scientific
ge,.
(b)

(c) Sympathetic attitude of urban communities toward agriculture.

‘piﬁtced \Ctive participation in agricultural affairs on the part of public
B Citizens and national leaders.
beyo;xd O-Operation in everything that affects agriculture has advanced
3 the theoretical into the practical stage.
®fits of Co-operation.
munai.tieco")pe!’ation has conferred enormous benefits upon the rural com-
areg S of Europe by: (a) Stimulating production; (b) Increasing the
ing under production; (¢) Improving the price of products; (d) Open-

ing :lp Markets; (e) Cheapening the cost of farm necessities ; (f) Reduc-
on ee SXpenses of transportation; (g) Finishing the products of the soil
fl:m arm ; (h) Use of live stock in the utilization of roughages of the
i the return to the soil of natural manures; (i) Putting farm-

in
bllg - (2) By systematizing

'ines,a business basis, (1) By providing credit,
ing fra d°’gamzation; (j) Stimulating scientific agriculture; (k) Prevent-
breu S and deceptions in the purchase of raw materials; () Improv-
testipe c9S of animals and plants, 1. By community breeding and cow
+g Associations, 2. Seed selection and distribution.
"hich hy organization farmers have been able to provide
5. Aas_attracted loans at favorable rates.
&mo,ﬁz 8ricultural security has been based upon (a) Mortgage upon the
Song) ation scheme covering a considerable period of time and at rea-
d°’!en:e;taste5; (b) Personal credit associated with (1) Collateral, (2) En-

a security

ttr,
:‘ tion of Logal Deposits.
'eso,;tc attracting local deposits to co-operative credit associations the
Stangg S of local communities have been made available in the first in.
D O local purposes. :
“llcem-be securities based upon land credit have been in the mam.l.ess
1ble to the fluctuations of the money market than other securities.
3 cop JUBh in various places the nominal rate of interest is as low as
's suchent" 3% per cent., and 4 per cent., yet the market value of bonds
"ldel'abl that the present borrower is forced to pay an actual rate. con-
0. Ay'm excess of this.
"Stem : SYstem of registration of land titles similar to the
To, E of basic importance in securing agricultural credit.
1, T"e"y effort is made to dispose of the bonds locally.
¢ face value of the bonds outstanding in no case exc-eeds the
. the mortgages held and frequently withdrawal rights are
N the bonds. ;

or :
Settor Agricultural Credit.

W L COmmission analyses the possible .methods by . which better

thre in‘lra] credit may be secured in Saskatchewan. Th?se ways are

!o‘.emm Mumber, viz., through institutions strictly co-operative and partly

Der

Torrens

. ntal,
Dﬁiri’h;che"" method were employed the commission lays down three
Prog a:; that should govern, and then proceeds to a discussion of the

1. ¢ons of the three plans. The principles are:
ind for hat loans be provided to farmers only upon unquestioned security
2, apPproved agricultural productive or improvement purposes only.
M‘n. That Provision be made for repayment upon the amortization

3. : 3
ot to l;hat the aim should be to render a service to the borrower and

Befo. CUre a profit to. the institution.
ught oore Passing to an outline of the solution of the question in the
e°°l0m;c Xisting conditions the report enumerates and discusses the

hm‘ Problems of Saskatchewan. They are stated to be as follows:
% E°°"°""° Problems.

¢ dependence of our economic life upon outsiders.

X
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2. Our location in relation to
farm products.

3- The lack of cohesiveness in our rural life. :

4. The primitiveness of market arrangements for products other than
grain and dairy products.

5. The absence of concerted action other
than these.

6. The lack of even collective action in the purchase of farm supplies.

7. Too exclusive devotion to grain growing,

8. The tendency towards extravagance, especially in the purchase of
implements, land and expensive sources of power.

9. Relatively high rates of interest and short terms for mortgage
and ‘personal loans.

to. The large amount of credit associated with the purchase of agri-
cultural implements and farm supplies,

11. The attractions in the past of real estate speculation in urban
communities.

12. The lack of social atmosphere in rural districts.

13. The enforced idleness during winter months in localities where
only grain is grown.

As the Years Pass By.

“For much of this we have no remedy. We cannot alter the facts of
geography hor amend those handicaps which arise from physical condi-
tions. It is not possible to bring this province nearer to the Great Lakes,
though much may be gained. from the route to Hudsen Bay, and some-
thing from the Panama Canal. The tarif as such is a matter for the
whole Dominion. We cannot so long as we remain comparatively unde-
veloped build up those great reserves of funds which come from thrift,
and which make cheap credit possible. But there is something that can
be achieved. By concerted action and intelligent marketing we can
eliminate at least some transportation charges, and we can outline a rural
policy that will broaden and deepen as the years pass by.”

the ~export' market for our principal

in the sale of products

Advantages of Co-operation.

The chief advantages of co-operation as applied to agriculture may
be briefly summarized:

1. Economies due to handling goods on a large scale, both in buy-
ing and selling.

2. The elimination of multitudes

3. Protection against adulteration and
ments.

4. A more intelligent study of market conditions and arrangements.

3. Co-operation develops responsibility in private and public life,
makes for education in good citizenship and trains men to act with
prudence.

6. Co-operation produces a more cohesive rural social life.

Fostering Local Fi i Instit

The commission states that the following features are characteristic
of financial institutions which at present exist within the province :

1. With two or three unimportant exceptions, they are not controlled
within the province.

2. Being associations or lenders whose primary object is to secure
profits, their interests in the final analysis are different from those of the
borrowers.

3. The extremely low rate of interest allowed on deposits does not
afford an inducement for people to save or to invest.

4. The great bulk of the funds used within the province is derived
from sources outside the province.

5. The same institutions do not
credit.

of non-productive middlemen.

inferior articles and imple-

furnish mortgage and personal

Features to be Sought.

The following. features should be characteristic of t_hosc financial
institutions, says the report, the primary object of which is public
service

1. They should seek to serve both borrowers and lenders alike.
Associations of borrowers grouped together to furnish the most ample
security, and who stand collectively liable, would have as their first duty
to keep the lenders safe, and as their primary object to secure credit
cheaply. 2

3. Profits should be reduced to a minimum, only sufficient to cover
expenses of administration and to build up the necessary reserve fund.

4. They should allow sufficient interest on deposits to encourage
thrift and to induce people to invest safely.

5. Though for a considerable time in the future the great bulk of the
funds used within the province must be derived from sources outside the
orovince, they should constantly aim to place the financial resources of
our districts and our province, however meagre to begin with, primarily
at the services of these districts and this province.

6. Though different institutions furnish mortgage and personal credit
they should operate harmoniously and sympathetically.

M'sc,ELLANEOUS INSURANCE IN CANADA

%iinsuran‘:e business other than fire or life was carried
gy “@nada during 1912 by fifty-eight companies: 20 Cana-
Q“mf)aI:? British and 25 United States. Nineteen of _these
tll"Se Ales likewise transacted fire insurance. In addition to
o S0¢j ty-eight companies, there were five fraternal orders
llf‘*i tes “which carried on sickness insurance, and also

DSurance,

busilcl): the twenty Canadian companies which carried on
la“eo SS other than fire or life, seventeen transacted miscel-
S,iekne: Classes of business only. Of these, eleven transacted
&y ‘lrans Msurance ; ten, accident insurance; five, plate glass
3llranc ¢; seven, guarantee insurance; two, automobile in-
lus‘lran’ three, steam boiler insurance; three, bur_glary
~ c¢i one, weather insurance; one, live stock insur-

e
. ’Atand One, title insurance.
l"?mies ;he end of the year the assets of these combined com-
: TheiTOUnted to $6,406,521.42.

foljOtal liabilities amounted to $1,617,246.50, made
Ollows, .
Dsettleq losses, $374.458.03; reserve of unearned pre-
s°$l,088,910.98; sundry, $153,877.58; total, 8i1,-

CANADA PAYING PROMPTLY

“When I addressed you last year I laid stress upon the
satisfactory nature of the company’s loans, and I am able
to say that, notwithstanding the money stringency that has
prevailed in Canada during the past year the payments of
interest and instalments of principal have been generally
met with punctuality,”” said Mr. J. G. Colmer, C.M.G.,
chairman to the sixth annual general meeting of the Western
Canada Investment Company, of London, held in London,
England, recently.

——

Under the provisions of South Vancouver’s new fire pre-
vention and inspection by-law the fire chief and the police
chief are authorized to take such measures as are necessary
to prevent the spread of fires when a serious conflagration
menaces the municipality and to exercise care and caution
in the prevention of fires. The fire chief is authorized to

operate an inspection bureau for investigaging premises
where an outbreak of fire is likely, and to advise the owners
or lessees of those premises of the precautionary measures
needed.
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SASKATCH‘EWAN LAND BANK’S BONDS

Analysis of the Market for Such Securities—Some Im-
portant Considerations for the Promoters

BY H. M. P. ECKARDT.

The parties who are promoting the Saskatchewan Land
Mortgage Credit Association expect, apparently, that the
bonds issued by the association will have a better market in
London than the bonds issued by any other Canadian corpor-
ation. In an article published by the London Financial
Times on September 18th, 1913, reference is made to their
claims to the effect that ‘‘if they had the machinery which
the Canadian Pacific Railway has for borrowing money, or
as good a system of a different character, they could borrow
at a lower rate than the Canadian Pacific Railway.”” There
will be a marked disposition in expert financial circles to
doubt this statement. The Canadian Pacific borrows cheaply,
for one reason, because of its record and reputation—it is not
altogether a matter of possessing good machinery for floating
debentures and stocks,

What the Promoters Ask.

; What the promoters ask from the provincial government
1s put under four heads. They ask for legislation arrang-
ing for the formation of the credit associations ; for a small
sum of money for organization purposes; for government
supervision of the issuing of the bonds; and, last but not
least, for the government’s endorsement and uarantee of
the bonds. In order to arrive at a satisfactory idea as to the
market which these bonds will command, it is necessary to

discuss their character and to take account also of the volume
or amount that may be issued,

In brief the plan is to form associations of farmers in
the various districts of the province, Every farmer who joins
a local association of this kind is to be responsible for the

orrowings of his fellow members. Of course, it is pre-
sumed that the officers of the local association will be care-
ful to grant loans only to farmers who will carry out the ob-
ligation to pay. But the officers may not, and in case of 2
newly-settled region like Saskatchewan, it is reasonably cer-
tain that they will not, be able to confine the loans to good
borrowers only. So there is foreshadowed an annual loss

which must be covered by a special annual charge on the
members,

Pledge for Total Debt,

If the membership of an association is not large and its
officers make serious mistakes in lending, the consequences
might be very disagreeable for all who join it. Thus each
borrower is required to pledge his possessions, not only for
his own debt, but for the total debt of the local association
with which he is affiliated. In all probability, the successful
farmer, able to stand on his own feet and make progress,
would rather continue to deal with the loan companies and
the banks, even at a little higher cost, than go into a scheme
like that. So it is necessary to take account of the possi-
bility that in each local association the members would con-
sist largely of the weaker or poorer farmers, and if that turn-
ed out to be the case the chances are that the movement
would not be very successful.

Pay Off Existing Mortgages.

In any event the bonds issued by a small local associa-
tion of this kind would not perhaps command a very good
market in London or elsewhere, even if guaranteed by
the province. In order to have the bonds issued by associa-
tions of this kind come on the market under the best aus-
pices, it would be necessary to have the local associations
united by means of a central association which would under-
take the work of issuing the bonds and through which the
liability for the bonds would be spread in every case over all
the local associations,

So, let us assume that the bonds would thus be covered
generally by the property of all the members of all the local
associations and also that they bear the guarantee of the pro-
vincial government. We then arrive face to face with the
question what would be the probable volume of the bonds
issued or put in circulation ? As the farmer, in order to be
able to borrow from the local association, must pledge his
land, it follows that he would have to pay off his existing
mortgages. So the first effect of the scheme, if it goes into
operation, would naturally be ‘to replace the existing 7 per
cent., 8 per cent. and 9 per cent. mortgages with new mort-
®gages to the association at a lower rate. This promises to
be a large operation. It is impossible to discover the aggre-
gate amount of the farm mortgages current in Saskatche-
wan, but it must be enormous.

On page 503 of its issue of September 20th, 1013, 7he
Monetary Times gave a list of trust and loan companies
which, during 1912, invested over 861,000,000 in that pro-

Volume 5T1-

vince. Of course, a large part of this would not be far®
mortgages, but no doubt a good many are included; allz !
the figures represent only one year’s invesf.mept and ta. eom'
account of the mortgage loans made by life insurance Ccer'
panies and private individuals, the total, if it could be a8
tained, would be a great deal larger.

Estimates of Loans,

Saskatchewan comprises 155,000,000 acres of land
which about one-twelfth is under cultivation; and new
is being taken up at the rate of about 1,000,000 acress
annum. If the proposed land bank is to serve all comer e
would have to provide, not only for the large ex1st'1ng.0ns
debtedness, but also for a large list of new applicatl 5
each year. As the homesteading, etc., has been going 02 ddi
some years, it is probably right to say that 1,000,000 ork
tional acres each year would be available as security for“%uld
gage loans. If past experience is any guide, 'r:h.ere1 "4 at
be applications from the owners of at least.h_alf this aoo
say $10 an acre. This would mean an additional $5,000"
per year and the figure is probably too low. b

These figures indicate that the volume of l_aonds Lthat
issued by the association would be very la.rg:e indee move:
is if the farmers of the province generally joined the
ment for cheap loans. In London, where the princip rically
ket must necessarily be, they would be taken as pfacwou
direct obligations of the provincial government. They wa¥
be considered in conjunction with the large issues of I i
bonds now current with the government’s guarantee O pr0-
dorsement, and with the direct loans negotiated by‘thendon
vince for other purposes. Also, the attitude of the'l%grma'
financiers would be governed to some extent by the in cocia”
tion they had as to the class of farmers joining the as
tion.

Value of Provincial Guarantee. 4 bate

If the best farmers joined, the bond issues W_OlllCl prin”
better credit, but if the associations were comprise o he
cipally of weak and heavily encumbered members, ‘:;’ 2
provincial guarantee would not induce Londpn to g
bonds in substantial amounts. Under any circumstan o
is not likely that the market would be ready to put Upe had
millions of dollars for this purpose, until the S_C}}eg’S such
been proved successful in operation. Under condl}flois el?
as have prevailed during the greater part of 1913, it ndon 0
that there would be much diﬂiculfty inh inducing Lo :
rovide any considerable amount of cash. 4 mus
¥ Aelarge increase in Saskatchewan’s borrowing$ 10

] Of
Jand
per
it
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5 : : he P
necessarily operate to raise the rate of interest which tthe rate
vince must pay; and there is the question whether fter

on the bonds would not have to go to 5 or 5% per cent: “ipe
the amount issued had reached certain proportlons-S of the
rate on the bonds got too hich, when the expense there”
associations, and the losses from bad loans were ad eso high
to, the cost of borrowing in. that manner would be

as to threaten the success of the whole scheme.

———————

PACKING APPLES AND PEARS o
AL . on

The price received for an article depends mucl" becoﬂég
manner in which it is presented for sale. This hhtr offer’ i
especially true in regard to food products._whet piks 'v
in the natural or manufactured state. Fruxt-gl’o‘)‘:3 dﬂfmg
recognized this change in public _taste, and hav ﬁttin“z-uk
recent years, greatly improved their methods of Per thiﬂs
fresh products. Reputable apple-growers no 101f1go‘r oxeé
of marketing their products in second-hand barrels regal Zf
or those that are soiled or clumsily made. Tt lsonteﬂts 5
important not onlv that the packages suggest lc rese t 2
fine quality, but that when opened the fruit shall P :
undamaged and otherwise attractive appearance. W fe1

The packing of fruit in barrels and boxes lnvoo barred‘
general principles, easily mastered in the case conCern'iri'
packing. but more difficult when .box—p_ackmg‘ 15 el Di A
In the opinion of Mr, Alex. McNeil, Chief of the A 501'111'
sion at Ottawa, it is not too much to expect that Fight ptt
practice will make a fair box-packer, working on o pere‘
ciples. To teach just how the packing of anpleTS.l has P,
in barrels and boxes should be done. Mr. McNet i pid
pared an illustrated pamphlet on the suhject, whxcraqe COA5
nated Bulletin No. 34 of the Dairv and Co}d_StO 1 4
missioner’s Series. In his letter of transmission, ot pol,’;l,
Ruddick, the Dairy and Cold Storage Commissioner, terif
out that this work contains a large amount of ne"i"t packlfeﬂ
setting forth the more recent developments in f}:—usixtY‘s-ehed
The book constitutes an exhaustive treatise Of Publliiﬂ”'
pages, showing many helpful illustrations, It ﬁle ub
for free distribution to all who apply for it to . otta‘ﬂ'-,
tions Branch of the Department of Agriculture

— e sed'.l .
g snereastied
The Traders’ Building Association has incr
capital stock from $600,000 to $1,205,000.
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SEND SHINGLES 10, STAYES

Pacifi Coast Lumbermen’s Views of Tarifi—Railway
From British Columbia to Alaska

(Staff Correspondence.)

Vancouver, September 2oth.
not L‘%Inbermcn and timber owners on the Pacific coast do
it think the removal of the import duty on iumber geing
fac(: the Unltqd States will benefit British Columbia n:anu-
50 Urers, particularly as far as fir lumber is concerned. For
tome years, the United States millman has not only been able
(,a;um)ly his own market, but has shipped the surplus into
Col ada.. Shingles, though, have been shipped from British
dm“mbla to the United States, even when there was a big
i cxy' and it is reasonable to suppose that this business will
hereease, The reason is that a better quality is manufactured
Caug, Cedar. finishing material may also be‘m demand, be-
the 1"? Ceda{ 1s becoming a scarce article on the other side of
are tlne.‘ Some dealers also report't'hat users of Georgia pine
is g Urning their attention to British Columbia fir. There

aitso a tendency on the part of American manufacturers to
until after the next presidential election before taking
thg 151e01ded. step toward. establishing_ plants on this side of
of gae; Whlch would ship to the United States on the basis
Not lf Dew tariff. They point out that the Democrats got in
DArtyy 4 majority of votes, but by a split in the opp051nbg
abili, and the change may not last. If it did last, the prob-
&ver Y is that Americans would invest more largely than
Such i tlmbeAr here and build mills. Present cor_ldltlons are
ix that noticeable improvement is not expected in less than
ablem(?nths, while some state that it will be quite a consider-
time before the market again becomes normal.

Away to North of Province.

Cusse(f Velopment of Northern British. Columbia has been dis-
hay, ., Much more of late.  Sir Richard McBride aims to
oly @ railway through from the southern part ot British
\A’hitmbla to Alaska, and the probability is it may come. The

ice ass and Yukon proposes an aggressive expansion
Steg, Y which will include the establishment of a line of
diap €IS to run between Alaska and Puget Sound and Cana-
MilwportS, and also to have rail connection with the Chicago,

sl:aukee and Puget Sound line, via ‘the Pacific Great
ang eén’ Mr. O. L. Dickeson, president of the ‘White Pass
Dapy Ukon, was on the coast this week, and-said the com-
kop Should have had these connections when the lower Yu-

late Ver started to develop. He does not regard it as too
ent &, because an era of substantial permanent develop-
IS started in the north.

he establishment of an all-rail connection with the n.ort.h
c°mp]e of much benefit to British Columbia, and when it is

€d, will give this province an excellent system of
80oq . tation.  The Pacific Great Eastern is making a
Nory, €€inning at North Vancouver, and construction on the
shore will add greatly to the activity there.

Ctj
Vities of Boards of Trade, ;

tion "e® Vancouver board of trade has taken up the proposi-

Mopg aving the time advanced one hour for_the summer

weath S: 50 as to take advantage of the daylight in recreation

be A k. It has passed a resolution that the standard time

thirg ‘anced one hour from the first Sunday in April to the

C0~0per:tnday in October, and other boards will be asked to
e,

-c°*0p he Canadian Credit’s Men Association is s.eekmg the
g “Tation of hoards of trade in British Columbia in secur-
to g, Mform legislation throughout the Dominion in regard
lgnmems’ bankruptcy and kindred matters.

I‘:"Dc);lcorpol”ation is being sought for'a Chinese Import and
STahle . '-erchants Board of Trade for Vancouver. Consid-
China Usiness is done between Vancouver Chinese and
Sure. 20d it is pointed out that correspondence between the
iy ine °f supply of the goods and the merchants in Canada,
stood e linese language and consequently is not under-
by the members of the existing board of trade.

—eae——
L)

M ;};}{e Shareholders of the British Guiana Bank, at a meet-
Mg, %\ at Georgetown, Demerara, decided fo accept the offer
dng 2% the Roval Bank of Canada to purchase the assets
ba beusmess of that bank. The British Guiana Bank, which
Dﬁrm. o established since 1836, has branches at Georgetown,
bank -;‘ara and New Amsterdam, Berbice. The cavital of the
totg) as 926,520 reserve and undivided profits, $282,475.37;
o of oS $3,680,0n0. Mr. John B. Laing, managing direc
i"lna 2 Bl:itish Guiana Bank, will be manager of the Britich
British bu.s"‘ess of the Royal Bank, and the staff of the
Guiana Bank will be retained by the Royal Bank.
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BEEF, MILK AND HOGS

They Are Produced in Large Quantity Around Edmonton,
Benefiting Farmers and Community Generally

(Special Correspondence.)
Edmonton, Alta, October 2oth.

Business conditions continue to’ be fairly satisfactory and
available information appears to qualify the prediction made
earlier in the year, that notwithstanding the much talked-of
financial stringency, theré was no cause for uneasiness in
regard to trade throughout the territory commercially tri-
butary to Edmonton. .

Wholesalers and other shipping houses uniformly report
increased volume of business, and reasonably satisfactory
conditions as to credits. This would appear to be borne out
by such statistics as are available. Notwithstanding the
practical elimination of real estate speculation, Edmonton’s
bank clearings for the nine months show a slight increase
over last year, the figures being, 1912, $153,491,432; 1913,
$157,019,297. Custom house collections show $1,514,657, as
against $1,008,834 for the corresponding period of 1912, or an
increase of 38 per cent.

The healthy condition of business indicated by these
figures in the face of a money stringency and general ten-
dency towards retrenchment regarding expenditures and ex-
tensions, is no doubt accounted for by the generally prosper-
ous conditions throughout the territory from which Edmon-
ton draws trade.

Farmers are Wise.

Farmers almost without exception are engaged in mixed
farming and are not dependent to any very great extent on
wheat growing. Besides grain, they are producing beef,
milk and hogs, and their shipments of these products have
shown marked increases over previous seasons and prices
have been good. In consequence country merchants have
found farmers in a position to spend rather more money than
has been usual during the summer and fall.

Building activities in the city have fallen off to some ex-
tent as compared with last season. This is directly attri-
butable to the lightness of the money market, many projects
having been abandoned or deferred owing to the difficulty of
arranging loans on satisfactory terms. It has also largely
eliminated speculative building. Nevertheless the season
has been an active one, and a very large amount of building
has been done or is now under construction.

Inspector Issues Many Permits,

For the nine months the city building inspector has is-
sued 2,765 permits for buildings estimated to cost $8,261,-
175, almost a million a month. Included in this are 1,53
residences aggregating $2,796,350. No ‘“‘shacks’ are includ-
ed in this return, these appearing under the heading ‘“‘small
buildings and alterations,” for which go6 permits aggregat-
ing $477,005 were issued.

e returns also include 18 educational buildings,
$899,500; ‘seven churches, $230,000; five hospital build-
ings and additions, $405,000; 20 warehouses, $548,550;
131 store buildings, $691,975; 10 office buildings, $874,500;
and 18 apartment buildings and rooming houses, $238,000.

At the present time building operations are active, there
being a rush of construction towards the close of the season.

The indications are that when returns begin to come in
from the magnificent crop now safely harvested and rapidly
being threshed, additional impetus will be given to business.
—F.T.F.

————a
FOUR NEW VILLACES

Saskatchewan’s villages are many, the following being
the latest added to the roll :—

The village of Abbev is another addition to the rapidly
lengthenine list of villages along the line of the Canadian
Pacific Railway extending north-west from Swift Current.

The village of Lafleche is a new community which has
recently sprung un in the hitherto rather snarselv settled
country lving south-west of Moose Taw, near Gravelbourg.

Prussia is a new village situated on the Canadian Pacific
Railway line running from Swift Current to Bassano.

The village of Wiseton is situated on the new branch
line of the Canadian Northern Railway, which runs between
the South Saskatchewap River and the Goose Lake line in
a westerly direction. The coming of the railway to this fine
district must prove itself a genuine relief to the settlers over
a large area.

——ea>e ———

The Grand Trunk Pacific Railway will augment the
coastal service between Prince Rupert and the Pacific coast
cities as soon as conditions are favorable.

e
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DOES MUNICIPAL OWNERSHIP BENEFIT
TAXPAYERS?

Some Bookkeeping Tricks Indicated—Actual Results
Obtained Are Difficult to Secure

Americans hear a great deal of the alleged ‘“‘triumphs’’
of public ownership in England and Scotland ; they hear next
to nothing of its failuress Nor are they aware how often an
apparent ‘“profit’”’ earned by a municipal venture and ostenta-
tiously ear-marked for ‘‘the relief of the rates” is really only
arrived at by charging a totally insufficient sum to the de-
preciation, reserve and renewal accounts and by omitting
many expenses that would find a place in every private cor-
poration’s balance sheet.

When the London County Council, for instance, went into
the street-car transportation business, it found itself obliged
to widen and improve the existing thoroughfares. On  this
work, necessitated entirely by its plunge into what has turned
out to be a very hazardous form of municipal trading, it
spent over $20,000,000; but considerably less than one-tenth
of this sum was debited to the street-car service, on whose
behalf it had been disbursed. That is a fine sample of the
bookkeeping devices to which public bodies are impelled to
resort by their eagerness to show that their wundertakings
“pay.” Thus writes Mr. Sydney Brooks, the well-known
English publicist in the October issue of “Concerning
Municipal Ownership.” Office, clerical and legal expenses
again are rarely, if ever, apportioned to the enterprises that
incur them; the plants and property owned by municipalities
have been proved in case after case to be more leniently as-
sessed than if they were in private hands; and instances are
not known in which the authorities in control of municipal
gas works or electric lighting plants have turned a loss into
a ‘“profit’”’ by excessive charges for lighting the streets and
municipal offices.

Difficult Matter to Get Facts.

But there is another and a much greater deduction to be
made from the statistical ‘‘profits” earned by public owner-
ship, It is this. When a municipality purchases a public
utility from a private company and runs itself, it automatically
surrenders the rental which the private corupany had agreed
to pay into the local exchequer. But this item never by any
chance appears in the municipal accounts. What the muni-
cipality gains by owning and managing the utility is made
the most of and is often, as I have said, illegitimately inflated ;
what it loses and forgoes is not mentioned or allowed for at
all. It is just as though a landlord, who suddenly decided
to live in a house he had previously leased to some one else,
were to omit from his calculations of income and expenses
all reference to the rent he used to receive,

Thus, it 1s a matter of extraordinary difficulty to get at
the real facts about the financial results of municipal trading.
Unquestionably the paper ‘‘profits’ are partly and probably
considerably fictitious. But just how far they ought to be
scaled down to determine the exact state of affairs, nobody
in Great Britain can say.

Profits Reach a Maximum of Four Per Cent.

Even, however, if the figures are accepted at their face
value, inquiry has demonstrated (1) that the policy of muni-
cipal ownership of ‘‘reproductive’’ undertakings earns not
more than 4 per cent. on the capital outlay; (2) that out of
this, interest charges have to be met and a sinking fund pro-

vided for; (3) that the balance left over for the relief of
local taxation is less than one-tenth of the gross profits; and
(4) that even when the initial debt is extinguished, the

municipalities will no more be able to annex all the profits
than a private corporation is able to pay out the whole of its
surplus earnings in dividends.

And these conclusions, remember, are reached by tak-
ing the figures simply as they appear in the municipal balance
sheets, by not subjecting them to any of the deductions I
have touched on, and by leaving out of account the extra taxa-
tion which experiments in municipal trading have always been
found to entail. If these factors were brought into the
reckoning, as, of course, they ought to be, the net result
would in all probability be to show that public ownership in
Great Britain, considered as a whole, is about as near to
being a commercial failure as a commercial success, and
certainly that its many disadvantages in other respects can-
not be condoned on the score that it,is financially profitable.

Taxpayers do not get Benefits,

Americans, who are used to having paraded before them
and quoted at them the ‘‘profits” that Birmingham or
Glasgow or Manchester are making out of this utility and
that, and who may have deluded themselves into the idea
that municipal ownership is an infallible money-making de-
vice which any one can handle, will probably receive a certain
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scepticism the conclusion I have thus roughly summarlzed'
It represents none the less the exact truth of the case as far &
it can be ascertained. In special cases and under certain am
rather exceptional conditions—conditions, at any rate, that 9
not obtain in the United States—the municipal ownership @
operation of a particular utility have been made in GIé
Britain to yield a profit, which, though decidedly smallef
than the artifices of municipal bookkeeping make it appéa™:
is probably a genuine profit. But there are a number
British municipal undertakings, that lose money inste_ad On
making it—a recent parliamentary paper instances thirtec”
important towns in which out of 77 municipal enterprises only
28 even pretend to make a profit—and, when surveyed as i
whole, the policy of taking public utilities out of Pr“’air
hands and vesting their possession in the community and then
management in elected political bodies, has produced, eveh
in the favorable circumstances of Great Britain, 1o suc
financial benefits to the taxpayers as its advocates maintal?:

e o —

JOHNSON GOES TO GREAT WEST LIFE

e ‘. ; e
When the Winnipeg delegation were travelling to th

Life Underwriters’ Convention at Ottawa they were mystl?;)d
as to who was a traveller from Calgary—short, stout, €4 a:
with an attractive personality—who dared to criticize Capsp
dian Pacific Railway beefsteak, and who made some CT;S_
remarks when the train was unduly delayed. Later, it tI2

pired that the Calgary man was going to the conven ;
too. He was Mr. J. A. Johnson, for twenty-six years W

tiOn;

J. A. JOHNSON
Appointed British Columbia Manager of the Great West

Life

the
the Mutual Life, of New York. At Ottawa, in A}lgusts’ogia‘
underwriters elected him as vice-president of their afsot the
tion. Mr. Johnson has now been appointed manager,
Great West Life for the mainland of British Columbid: .
Although born in the maritime provinces, he 18 a;ncon’
thusiastic westerner. His appeal, at the underwriteIs G3s
vention, that Calgary should have the next gathe“n%ratof
eloquent and witty, and indelibly marked him as aP
of no mean ability. . 4ol

p ct!
Mr. Johnson was born January 1st, 1861, in Py}orl"
County, Nova Scotia. He joined the Mutual, of Ne E,«crick
in 1887 as joint general manager with Mr. J. W. Flm; gent
for the State of Maine. After two years the COH}pan whefe
him to establish its first general agency in Florida, 28
he stayed two more years, being later appointed IB32"aké

0
_ He was then tran}if_erfedrf, ince®
charge of the Halifax office, covering the maritime P § 193
and Newfoundland. He remained there until Janua'’ .ge

1911, a period of eighteen years, during which time he f_uayof
£ U

as a member of the Halifax city council, was dep““:) ad‘:
for three years, and president of the Halifax board heed 4
for two years. K Since January 1st, 1911, he has
Calgary. s 06"
_He has many friends who will wish him well in b
position,
——————
in8
. : op?%
“Certainly Montreal is leading the world in deve! e &

a_harbor.” These words are from a letter of Mr. Géo]:i%ﬂﬁo'
Marcy, president of the Armour Grain Company, Of_
to the Montreal Harbor Commissioners. :

!
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EXPECT SIX PER CENT. RATE

Bank of England May Make Further Advance—New
Capital Issues

London still expects a 6 per cent. Bank of England rate
within the next few weeks. The advance in the rate a few
weeks ago, according to the London Statist, is not a serious
matter. It is intended to be precautionary, and as a notifi-
cation to certain countries of the limited supply of gold in
London. The notification is doubtless intended primarily
for Germany, Russia, and New York, all of which are able
to refrain from taking gold without suffering any serious
consequences.

Rates of State Banks.

The following table shows this week’s official minimum
discount rate of all the European state banks, with the re-
spective dates at which the present rates were established
and the rates at the corresponding dates in previous years :(—

Date of last

Bank of— change. '1913. - 19I2. - 1011. ' -IQTO.
Rngland . . ooaiiea Oct 3213 5 5 4 4
Bamce . o e e Octiiagn, V12 4 3% 3% 3
GELMANY . v oiiniones Nov. 14, 12 6 4% 5 5
Boliand o s iici s June 25, '13 5 4 4 4
Beloltn o s e Octial,/12. 5 5 5% 5
BRSKTIA 0 o aida st Nov. 15, ’12 6 5 5 4
BtV s v S e June 23, 13 6 5% 5% 5
Switzerland [ via i Aug. 14, '13 4% 4% 4 4
BRUSEIS o L iie o Oct. 28, 12 5% 5 5 5
SREDE o i S e .i.Sept. 24, 03 4% 4% 4% 4%
Rortugal . Casaviiven Jan. "9, 08 6 6 6 6
Sweden - L. nha Nov. 14, 12 5% 5 5 5
NOTWAV L shed s Mar. 23, ’12 5% 5% 5 4%
Peamark "> o o July 2,713 76 5 5 By

New Capital Issues:

““The number of new capital issues in September,’”’ a
London financial organ notes, ‘‘was substantially greater
than in August, but was still small, amounting to rather
less than 411,000,000, in comparison with 412,000,000 last
yvear. In 1910 the amount was only £1,300,000, but in that
year, of course, the scare that arose subsequent to the Agadir
incident almost entirely checked the issue of new capital.

“For the past quarter the new issues have reached £4o0,-
000,000, against 444,000,000 last year, 412,000,000 only in
1911, and 427,000,000 in 1910. The issues for the nine months
have reached the great sum of nearly 4191,000,000, against
£165,000,000 last year and £134,000,000 two years ago. In
the last quarter of the year, the new issues may be quite as
large as usual, and for the whole of 1913 the amount of
capiltalnplaced in this market will probably exceed all previous
totals.

——e > R

LAKE SUPERIOR PAPER COMPANY, LIMITED.

The annual statement of the Lake Superior Paper Com-
pany, Limited, which has linked its interests with the Spanish
River Pulp and Paper Mills, Limited, for the year ended June
3oth, 1913, shows net earnings from operations of $184,878.

The profit and loss statement is as follows :—

Net earnings from operations, $184,172. Deduct: In-
terest charges for the period on first mortgage bonds—pro-
portion chargeable to revenue, $149,086; interest on bank
advances, $30,124; surplus, $4,767. The balance sheet is
as follows :— .

Assets.—Property account, $12,417,140. Current assets—
Pulpwood, $718,601; sawmill, lumber, logs, equipment and
stores, $162,115; pulpmill products, $32,085; stores and sup-
plies, $219,388; accounts receivable, $243,382; paper and
lumber sold, but not delivered, $478,712; cash, $83,502—8$2,-
325,155; insurance, $10,163; deferred charges, $47,049; to-
talling $14,800,411.

Liabilities.—Capital stocks—Common, $5,000,000; pre-
ferred, $3,000,000; first mortgage bonds, $5,000,000. Cur-
rent liabilities—Bank loan (secured by lien on forest pro-
ducts), $842,661; accounts payable, $650,643; bills payable,
$127,005 ; accrued interest on bonds, $100,000; unpaid interest
coupons, $1,148; accrued taxes, $2,050—$1,724,400; reserves
(accident insurance and delivery expenses), $80,234; profit
and loss, $8,767. The total liabilities being $14,800,411.

From the directors’ statement it appears that the third
and fourth machines were only completed and installed in
January and March, 1913, respectively. The production for
the year was 34,213 tons, and the directors state that practi-
ca!ly all the output for the current year has been sold at fair
prices.
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ADDI [‘IONAL’T'CABLE "NEWS
(Continued from page 669.)

MORE ISSUES IN LONDON.

)
*London, October 20.—The Nova Scotia Steel Companyé
issue of £190,500 6 per cents. at 98, now pending, forms H
of a recent issue of £400,000. terD
The Canada Agency advertises an offering of Wes
Canada Mortgage £300,000 5 per cents. at 04. 7 pec
Mr. Thomas Langlois, of Vancouver, is here in Coléom, i
tion with a sale of debentures for the National Finance |
pany, Vancouver.

MACKENZIE ON THE LONDON MARKET.
o

*London, October 20.—Sir William Mackenzie, who :f‘
cently arrived here from Canada, does not seem gl'eatly fiaﬂ
turbed over rumors to the effect that Canada and Cana%,
industries are being depreciated as is claimed, because © 4ily
fact that Canadian offerings are not taken up more ¢4
in London. - ol

“It is not because they are Canadian that Canadial % g
ings are not being taken up readily in London laté Ys i
nothing seems acceptable just now as the people are no 25
vesting,’”’ answered Sir William to a question put to lana-
to what the probable reason for the failure of certaln
dian offerings was. see?

Sir William added that since coming here he had
no indication of Canada being depreciated. prac'

“However,” continued Sir William, ¢“there should be the
tically no effect in Canada as a result of conditions % e
London market, in view of the fact that Americans have pat®
buying Canadian bonds pretty freely and possibly theré Cafed
been more Canadian offerings in London than the publi€
for.Yl

SAYS ENCLISH MANUFACTURERS CANNOT E
TO COMPETE

xpECT

the
* London, Oct. 23rd.—It is understood that one Ofis t0
objects of Sir William Mackenzie’s visit to Londo?
raise $10,000,000 for steel works at Port Arthur. 1a18?
The plans of the American steel trust to erect 51 atted”
iron and steel plant in Southern Ontario has attracté
tion among English manufacturers. plas®
The Manchester Guardian, commenting on these * “jts
notes the determination with which Canada is develoP!
heavy iron and steel industries. thos?
it alludes also to the abundant opportunities fOF
who look ahead. 1arg"'l"
English manufacturers cannot expect to compete 4 the
for enormous structural and other steel requirements
West unless they establish Canadian branches. . . .4 i
‘““‘Anyway, the Canadian market, except in isola aﬂd
stances, cannot be handled like the Indian in a SIOU sinf
fatherly manner from a distance through an intef"™
agency.”’ Sl Tl e

RECARDING WEEDS IN FINANCIAL FIELD

160

*London, October 21.—Financial authorities her¢ iagth‘
that the present situation will not be greatly eased “Ii{s ot
huge Balkan loans are arranged. Continental baB*® pef
loaded with commitments from the Balkan States W lcn,nel"
desire to pass on to the public, but the French GOVE: rencb
insists that the banks must first carry out the big,  af®
issue, and some time must elapse before these operati®
completed, :

Meanwhile the public have been quietly and
tempted by the excellent Canadian bargains. dervr s

A big financier tells me he was induced to UP he W-a,
£10,000 of a recent Western municipal issue. whi€ ab
prepared to carry until January, but it had already s
sorbed by small investors. He had to sign 30 transt® gefatz,

The same authority says it would be easy to exagefalﬂ,
the effect upon the average British investor of a ewt in tfb
ing Canadian concerns, a list of which were set 9% T
day’s London papers, with a great parade as “"rhﬁe ﬁ“td
About Canada.” This financier’s comment is:— Tn ; “ﬂy
about Canada is, she now seems to be perfectly SO0 ot C’%, /
reflex action upon London of an early an abun%aeins'f. '
shows how materiallv the finances of the west are. ‘an o
lieved. We all deplore the failure of a few Ca“adln e
cerns, but the chief fault lies with the rash Engﬁﬁhméanﬁ%
selves. If they will not usc common prudence iD r e
investments, hut listen harme™ y
must expect to suffer.

“Of course there are weeds in the best of W
hrt no London financier, whose opinion counts. d 1 thﬂ" ¢
Canada’s has had fewer weeds than most, and a.lth Hon g
needed is patience, caution and faith, above all, fartss

51 owly

£it?

to every Canadian ¢

fie ot
at w
he bts t;‘,'i

*Montreal Star cable,
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October 25, 1913.

CEDAR RAPIDS WILL SUPPLY CONSIDERABLE
POWER

c‘)‘I‘I’illly’s Construction Proceeding Satisfactorily and
Will be Completed Next Year

Monetary Times Office,
Montreal, October 22na.
The Cedar Rapids Manufacturing and Power Company

}elas ISSued a report which will gratify the various sharenold-
g points out that the St. Lawrence wxiver drains a
territo,

y of about 300 square miles, the flow from which is

I'lusuau}’ even. About 50 miles west of Montreal the river
ra‘p?éls into Lake St. Francis. Above this is a long series of
i

S including the famous Long Sault. Below the lake
B€arer Montreal is Lake St. Louis and between lakes St.
Cr&ncis and St. Louis, the St. Lawrence falls 8o.feet througb_
fa?lte'au’. the Cedars and the Cascade Rapids; 32 feet of this
it :38.in the Cedars Rapids, 30 miles west of Montreal, anq
1S for the development of these rapids that the Cedars

divelr.s Manufacturing and Power Company was formed. No
3 Slon 0
it C 1 ' t
o this the company in due time obtained.

"dred ang Twenty Thousand Horsepower.
the g2ter the control became vested in the joint 1ntereﬁ of
treg) 2AWinigan Water and Power Company and the Mon-
Shor 18ht, Heat and Power Company.  Contracts were

rtl.y thereafter made with the Aluminum Company of
He:trlca’ of Messina, New York, and with the Montreal Light,
Doy, and Power Company, covering a total of 120,000 horse-v
Is t: » half going to each company. The aluminum company
of th, ake its entire share immediately upon the complethﬁ
guare Present development, while the power company wi
&d thantee to take at least 20,000 horsepower. It is consider-
Seng 4t these contracts will give an ample return on the plre-
Proy; Sue of capital of $8,850,000 common stock and also

\de for the $10,000,000 of 5 per cent. bonds outstanding.
sider g 3 }_las been in progress on the development for a con-
the aole time, and it is considered that by the end of 1914,
teng Velopment will have been completed. The rapids ex-
ty coa IStance of over two miles and the development plans
Ingj, “®Ntrate the difference of levels at one point. Accord-
.2 canal has been constructed along the north bank of
1,00;1Ver‘ The width of the canal on the water will be abo}:;n
Doy, feet and its total length from the ice fender to the
fc‘rx:r'hOUSe will be about 12,000 feet. The power-house will
hag 4 concrete dam across the lower end. The company
ity the righ to take a total of 56,000 cubic feet per second
elecr,l'S Canal, and this, it is considered, will develop 160,000

orsepower.
" of 1914,

tioy € Plans for the final development call for the installa-
eaclil of 13 units of a normal capacity of 10,000 horsepower
tiog ’t WO of these units being, regarded as spares.. In ';llld%l-
msfalled € main unit, six water driven exciter units will be
S
know

DPecia] Precautions are being taken against what is

1 as frag) ice, a large amount of which will pass

¢ abgh the wheels, as the opening through these wheels will

o 1 Seven feet high and three feet wide. :

héen ! the end of August over half the rock excavation hid
“Mpleteq and nearly half the earth excavz.a.tlon.and the

has Mmaking satisfactory progress. No serious interrup-
Ve been experienced and it is fully expected that the
Otk will be completed by the end of 1914.

—_—eae———

startgle annual herring run in Vancouver Island waters has
Nano Nd  promises to be good. Outfits are fishing at
Qpera(t’se Bay and Active Pass. Three new salteries are being
Sarg ted At Cowichan Gap this vear. The herring will not
e be(') fun to Nanimo for some weeks vet, but dog salmon
E Sh:)ng] fished for there with great success.
Jurk,
T season, attention may be drawn to the markgt
Sreq yeeds district, England, for these birds. It is to be
C ‘leﬂtl OWever, that owing to the greater demand and con-
nahaday More favorable prices now ruling in the cities' of
legli&il')]the eXport trade in turkeys to England has become a
aﬁst Sea, ° Quantity, Teeds merchants came to the conclusion
dy who O after having corresponded with exporters in Can-
opes a Yere unable to offer them shipments at competitive
agt by tr];"d I some measure this would appear to -bq borne
A 2 SXPOrts from Canada to England, which, in 1911
the .°"me’,had fallen in value to $068 and $1,264, respectively.
(5fve E'lgli Years, Canadian turkeys were well in evidence on
by'L *h market and still continue to be favorably spoken
¢ eeds' Sa]esmen. .

f water from the river is permitted without author-
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Toronto.—Call money on bonds, 6 to 6% per cent., and
on stocks, 6% per cent.
Time loans are quoted at 6% to 7 per cent., and com-
mercial discounts at 6% to 7 per cent.
London.—Bank of England rate is 5 per cent.; three
months’ discount rate, 4 15-16 per cent.

Bar silver in London, 2

6o%c. per ounce. j
New York.—Time money in New York, 43 to 5 per cent.
for sixty days; 5 to 5% per cent. for ninety days; 5 per cent.

for four months, and 4% to 5 per cent.

months,

Commercial paper in
6% per ceat.

7 13-16d. per ounce; in New York,

for five and six

New York is discounted at 5% to

BANK CLEARING HOUSE RETURNS

The .following are the figures for the Canadian Bank

Clearing Houses for the weeks of October 2

ber 16th, 1913; and October 23rd, 1913,

Oct. 24, ’12.

4th, 1912; Octo-

Oct; 20, %13, Oct. 23, 213: Chig -9
Montreal .. 861,778,012  $50,787,705 $66,056,835 <+ 8.3
Toronto 46,027,507 45,579,131 40,169,661 —12.7
Winnipeg 38,856,667 42,700,787 38,726,442 — .33
Vancouver 13,804,144 11,868,547 10,494,063 —23.9
Calgary 6,973,283 4,957,216 5,132,209 —27.8
Ottawa 4,316,247 4,371,715 3,810,195 —11.2
Edmonton 5,428,667 4,056,732 3,592,274 —33.8
Victoria 3,074,415 3,142,612 2,343,875 —28.4
Hamilton 3,748,825 3,404,031 3,020,060 —I9.2
Quebec 3:412,716 3,411,170 2,068,727 —13.0
Saskatoon 2,745,254 1,970,384 1,792,973 —34.7
Regina 2,826,972 3,068,060 2,602,005 — 7.8
Halifax 2,100,110 2,036,242 1,846,912 —I12.5
St. John 1,003,043 1,726,259 1,511,780 — 2.6
London +o 1,563,004 1,728,588 1,483,776 — 5.1
Moose Jaw . 1,497,959 1,147,183 1,182,647 —2I.0
Fort William. 907,305 1,165,007 1,058,012 +16.7
Lethbridge 747,016 604,851 672,620 — 9.9
Brandon 760,654 7575500 677,536 —10.9
Brantford 728,222 700,351 563,813 —22.5

Totals  ..$204,101,822 B st $191,118,302 — 5.0
New Westmin-
ster 417,313

Medicine Hat 532,319

—_—ae——
RAILWAY EARNINGS.

—

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

Canadian Pagcific Railway,

oys o0 Canadian poultry farmers have a surplus of
lnt S thls

1913. 1912. Inc. or dec.
§ept. 7o e e $2,496,000 $2,649,000 — $153,000
PEPtr T4t e A 2,462,000 2,667,000 — 205,000
SeptTarste LUt at 2,769,000 2,540,000 + 220,000
Sept snth 4,160,000 3,457,000 + 703,000
811,887,000  $11,322,000 + $565,000
8 o 1 SRR 3,145,000 $2,765,000 + $380,000
Octicddth - inaeicn 3,208,000 2,057,000 + 341,000
Crand Trunk Railway.
Sept. 7th ...l $1,000,250 81,082,457  + $ 16,802
DEPLL AR 1,144,856 1,110,514 + 34,342
DEPTEZIRE T 1,134,021 1,101,588 + 32,433
Septi-goth ™t it 1,492,505 1,464,723 + 27,782
$4,870,641 84,750,282 + $111,350
et 7thono il s $1,088,7509 81,058,587 + $ 30,172
Ock - At st 1,083,182 1,063,161 + . 20,021
Canadian Northern Railway.
Sept. 7th ....... $ 382,400 $ 376,400 + $ 6’000
Sept. I4th ....... 3()8,([)0 378,300 + 19,700
Septi-arat SR 488,200 300,200 + 08,000
Sept. “Aetl S S e 726,300 526,600 + 199,700
81,004,000 81,671,500  + $323,400
Qet: S oth W e 557,560 $ 471,700 + 8$103,000
6 o R 7 1 R S 503,700 523,700 + 70,000
Temiskaming and Northern Ontario.
oept il ceii $ 33,546 8 30,635 4 2,011
Bapt Stathe L8 e e 34,435 20,507 g 4,838
Sept- st LG 30,508 20,171 i 1,427
Septicsothi s aiaa 45,031 37,674 4 7,357
-8 43600 8 127067 4+ § 16,555
Oet, "oth = atie, . 8 35,206 8 26045 + 8 9,201
8 "o 6 T L e R S A 34,883 34,156 i 727

e e e B e e L e
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VALUE OF LIFE INSURANCE

XXXV.
Policies for Brokers

BY C. A. HASTINCGCS

In the article entitled ‘‘Single premium policies,” which
was published in 7ke Monetary Times on May 3rd, attention
was drawn to the fact that few of these policies were sold,
and how suitable they were to those whose incomes fluctuate.
Now, there is one profession in particular, in which there are
two classes of men, one whose yearly income is assured, and
the other whose income fluctuates—I refer to stock-broking.

There are several stock-brokers who deal for wealthy
clients and who are assured of their patronage, but there are
many more who are not in that happy position and whose
businesses are liable to fluctuation—and perhaps in that
fascinating profession more than in any other.

Should Invest Savings Securely.

Stock-brokers and stock-jobbers are usually very shrewd
men, and it seems rather unnecessary for me to point out to
them the obligations which lie upon them, and that is to
make provision, out of the proceeds of a good transaction, in
order to avoid any hardships in the future.

Many men are apt to spend too freely when they have
closed a gainful deal, instead of investing their profit in such
a2 manner that it will not depreciate, and be available for
future use if required. Those who are engaged in an un-
certain business should invest their savings securely, and if
invested in a first-class life office, they are certainly safe and
are bound to increase as time marches on.

Value of System.

A life policy teaches systematic saving and this is in-
valuable, for while the policy provides for the future, it can
always be used as capital when the necessity arises. Further-
more, even should a policyholder find it embarrassing to meet
his premium, it has not got to be long in force before the
policy carries itself automatically for at least a year, without
any reduction to the protection, and at a low rate of interest.

To analyze this profession, the members of it must de-
pend upon their exertions for a living and the good-will
which attaches to their own personality; a substantial life
policy prevents a man from becoming dispirited and embitter-
ed by the realization that he is stranded on the
banks of the on-rushing stream of life -and can never reach
the golden harbour of his dreams.

—-—————

BRITISH CANADIAN TRUST REPORT

The third annual report of the British Canadian Trust,
Limited, for the twelve months ended August, 1913, was pre-
sented recently. Tt shows that a balance of £1,448 to be
carried forward, subject to directors’ and auditors’ fees. The
report says: ‘“The investments of the company show a net
increase during the year of 481,547, and now amount to a
total of £s500,301. Of this amount £371,606 is in mortgage
loans in the Western provinces of Canada and the United
States, and £128,605 in bonds, stocks and shares mainly of
American and Canadian railroad and industrial companies.
These investments in bonds and stocks have shared in the
general fall in values of securities that has taken place
during the past twelve months, and at date of balance show
a net depreciation of 4% per cent. after deducting the amount
put to contingent fund. The directors expect that this de-
preciation will be gradually restored by a recovery in values,
and meantime it is more than met by the sums added to
reserve and carried forward this year.

“Owing to the general tightness of money, the supply
of British funds to Canada for municipal and industrial ex-
tensions has been considerably curtailed this year, and gen-
eral business has in consequence been somewhat restricted;
but the harvest just reaped is reported to be of finer quality
and more value than that of last year, and good crops are
the real foundation of the prosperity of the country. The
company is prepared to receive at any time during the
current vear loans on deposit or debenture on account of
its borrowing powers. The present rate of interest for de-
bentures for three to five years is 4 per cent.

e —-——————

During the past year, the directors of the Alberta Pacific
Grain Company, Calgary, sent a representative to China and
Japan to investigate and report upon the possibility of ex-
tending the business of the company in those countries. As
a result. the directors think that the trans-Pacific business
of the company may be profitably and steadily extended,

and steps have been taken to accomplish this result.
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MOVEMENT OF BRITISH INVESTMENTS

Old Country Capital is Going Abroad Because Hi§
Rates Can Be Obtained There

her

_(Central News letter to 7ke Monetary Times).
by

London, Octobér 15th.—In  blue book just published o
the commissioners of the inland revenue there is a great de 3
of interesting information, but none of the statistics 1, de
volume are more arresting,and none have received more wlthe
spread comment, than those dealing with the movement of ty-
country’s investments. The statistics go back over.twen e
five years, or to be exact, to 1886-7. During the perio
ered, the growth of capital all over the world has been 3::-
ormous, owing to the opening and development of new -Cded
tries and industries. Last year, for example, we are remin ;
that capital applications aggregated no less than £211,000 s
and the large increase, which has taken place in the qatloon_
income from investments, tells the same tale. In this Cts,
nection there have been some significant developme%od
especially during the last six years, which are causing 2 &
deal of comment in the financial district. These developmeom
have reference to the income derived by the country fr
abroad.

Big Increase Abroad. i

The return on foreign investments in the year 1886—7du‘
recorded in the blue book at £44,508,000. This total 8% cp
ally advanced, until in 1905-6 it reached 473,899,205 lield
1g05-6, however, a great stride has been made in the ythe
upon the country’s holdings of foreign securities, an orless
year 1911-12, the figures representing the return Weré "= a5
than £103,804,667. That is to say that during the SIX yvest‘
ending 1911-12 the growth in the return upon foreign 111ears-
ments was greater than during the preceding nineteen Y of

This movement is so startling that special reasons .an’in'
course,.sought for. Assuming that the thirty .mll_ho pér
crease in our income from abroad is mainly paid 12, vest”

cent. returns, this means that the bulk of our foreign !
ments for the six years ended 1911-12 grew by £000:°°7

As to the Reasons Advanced.
This may be partially explained by the fact th
has tended abroad because it can secure a higher rate mose
turn than it is possible to secure in this country, but aw be
potent influence is believed in Stock Exchange circles d the
the anti-capitalistic activities of Mr. Lloyd George a]fer the
class agitation which he has fostered in order to furt e, it
political measures of his party. It may be perfectly t 410
probably is, that the political unrest which has devell 240
this country during the latter half of the last decade asgairl-‘ft
sult of the Lloyd Georgian policy of setting class awhicﬂ
class, has not been nearly so pronounced as that, which
has shown itself from time to time in countries, int9 ¢hing’
we have been pouring our capital. But this proves rdef®
save that the trouble near at hand within domesti€ P prO”
naturally impresses the imagination of investors mo way:
foundly than that which occurs a few thousand ml es 2

—-

NOT ENOUCH CATTLE-RAISING

3 ap
g nadl.
Sir Thomas Shaughnessy, president of Catine 3
Pacific Railway, in a Chicago interview said :
not building track outside of Canada.
an estimated wheat crop of 200,000,000 bushels purP%ng
grade that United States millers require for mixing = etti?
The Canadian mills are busy and the farmers & anythlg
good prices. I cannot see that Canada would gai?

by removal of duty. cattb i

“There has been some movement of Cana‘h:f of e
and sheep to the United States since the remoV&ge hawg
duty, but I think Canada cannot spare much Sto‘:k've drt i,
no great surplus of cattle, but stockmen here ha puﬂ’osfgﬁ
somewhat on thoroughbred herds for breedin€ gencd ges
Business is looking up in all lines, and the strin Couﬂwﬂl

in United States, as well as in Canada and the o 0 Ge
abroad, has practically passed. With excellent cr' nd b
money in circulation, people have nothing to fear ;i
ancy will return.” igtlng
e¥ oglf

«“With reference to our company bidding .foi‘ cﬂnoaﬂ'
property in operation between Chicago and Detroit qee,
say such stories are born of rumors and nothin® g AT,
ada will have the greatest crop in its history otV e of
Reports from North-West shows we will need <evrn'ered' ,ﬂ’
possess to move the great crop which will be gg nads (e
course, this means greatest prosperity. Bot .asing 5’3,‘"
United States have paid too little attention to 3% do?
and both will suffer for it soon unless somethi?

ital
at cap o

Canada has fthﬁ"fghesf !
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October 25, 1913.
MINERS RAISED MANY MILLIONS

Large Proportion of Production Was Exported—United
States is Chief Customer

A lar

T i ] iners oduction of Canada
thg tota] g€ proportion of the mineral produc s

. value of which was $135,048,296 in 1912, is exported
hangonsurpption or refining outsid(;_of Canada, Oq the other
Whi €onsiderable quantities of mine products, chiefly those
or b have been refined or subjected to partial treatment,
ion the form of manufactured goods ready for consump-
1, are imported. i
includ-e total value of the exports of products of the mine,
I ; g direct mine products and manufactures thereof,
Igng12 Was $68,5091,225, as compared with $52,546,503 in
of $T.hls Value includes for 1912 mine products to the value
Pract'54’349’640’ and manufactures valued at $14,241,58s.
Ilickefcally the whole of the Canadian production of copper,
the b and silver is exported, also a very large proportion of
tngjq. . ciion of gold, asbestos and mica. There are also
aby, terable exports of coal. These items alone contribute
Sayg 95 Der cent. of the value of the mine product§ exported,
ducﬁ 2L J. McLeish, B.A., in a summary of mineral pro-
of il Ssued- by the department of mines. Manufactures
-g%dllle Products exported consist chiefly of iron and steel
ang Cc;k: Uminium, calcium carbide, lime, acetate of lime

n‘ineThe United States is the chief destination ‘of Canzhda’s
thyy “XPOTts, about 8o per cent. having been exported to

Ountry during the fiscal year 1911-1912, and about 13.4
* to Great Britain. : :

'S Increasing More Rapidly. :
fa‘ctul. 8Teat variety of mineral products, chiefly in a manu-
Tteq ; OF Semi-manufactured condition, are annually im-
Mye,- 10to Canada, and these imports are increasing with
STeater rapidity than is Canada’s domestic mineral
200D, The total value of such imports during the
Dore % Year 1912 was $233,024,270, as compared with im-
W1g, lued at $181,773,708 in 1911, and $147,305,012 in
Wag m the total imports in 1912 nearly $50,000,000 in value
tog) 'ade yp of the cruder forms of mineral products such as
etc"’ Jres of metals, diamonds unset and bort, asphaltum,
The 82inst $48,000,000 for similar items in 1911.
| wllnports of iron and steel and mqnufa&cstures tge;'ei)rf
01y ére valued at $124,376,986, as against $93,171,81
lllilli,uand $75,758,594 ?n ‘1‘9170. 9Imports of the mqtals, alu-
g zl'n’ atimony, copper, gold, silver, lead, platinum, tin
Teachedc, and manufactures thereof, and metallic alloys,
a19,500 2 tota] value of over $27,000,000, as compared with
i 8 in 1911, petroleum and products of $11,858,533,
153y n:ts $6s009,73o in 1911; clays and clay products, $6,-

oo against $5,216,544 in 1911. :
"Dl‘?s: Vil thys be fese’n thiﬁover go per cent. of the imports
theﬁyems.iroll and steel, and that the increased imports were
°Nl0rt1 Iron and steel and other metals, and in petroleum.

“WUnitjgg for Industrial Corporations.
Leishs feady pointed out in previous reports, adds Mr. Mc-
?ihéi € great excess of imports over exports would seem
Hlopr S3te the existence of large opportunities for the de-
s, ofe'nt’ Dot only of Canada’s mineral production, but
Dr"dlm Il;any manufacturing industries which utilize mine
. No . 2S raw materials, ki !
illvlty ?h;n atter what Canada’s development in industrial ac-
Ways 1V be in the future, it seems certain that there must
Qf~t‘*1c1e}:§ a large and mutually advantageous mterchan%e
of U, nOt'et.ween this country and our nel'ghbour to the smi:c 7
nroi‘i‘&l, WlthS«t:mding: Canada’s possession of large supplies
llces

) bot in the east and in the west, the great central
0133’ are of the country, at present the most highly popu-

:;mﬂar?nd derive their chief supplies from that source, while
R frah],’ °Titish Columbia and Alberta coal is finding a con-
snne"e Market in the adjacent states of the United States.
O Wil Increase, ;
i Steg SOuthern neighbors have developed the largest iron
Ustry of any of the world powers, and possess
S0ped industries in the treatment and refining of
I’*ug to ¢, Al kinds, and it is perhaps but natural that 1we

ety Sl the greater part of our metal ores andfsn:e teé
Ncts, a0d take from them the refined and manufacture

fhe case of lead Canada now refines practically the
) weret.e Jomestic ore production, and the e’ﬁPOIf'tS n
Njgg 0 g, S18Nificant. Similar development in the future
L5erel, 5 bt result in the refining in Canada of copper,
& ott“b‘;;tand other metals. In like manner, the continued
Oy Tts

b jTQHgltiQs fo
! ) reﬁhem

Of crude unrefined ores and the ‘corresponding
efined ang manufactured products still point to
I the development of industries for the treat-
ent and manufacture of non-metallic products,
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RUSSELL MOTOR REPORT POOR

Loss on Year’s Operations—Directors Issue Financial
Statement With Explanations

The Russell Motor Car Company, Limited, unfortunately
had to report a net loss of $152,826 for the year ended July
31st, 1913. In addition, the balance sheet is not a cheerful
document, showing as it does bankers’ advances of $902,008
and accounts and bills payable of $5609,719

Dividends on Preferred Stock are Deferred.

Patents, trade-marks, good-will, etc., are figured in the
assets at $204,150. It would be better were our industrial
companies to omit from their balance-sheet goodwill as an
asset, as was done by a company the other week which placed
goodwill at the nominal sum of $1. Accounts and bills re-
ceivable total $677,181 and cash on hand and in banks, $41,-
303. The stock on hand is valued at $2,300,084.

The directors admit that the showing has been “a deep
disappointment” to them. It will be well to give .in their
words their numerous explanations for the year’s results:—

As to the Motor Business.

“This important branch of the company’s business has
given your board great anxiety during the past year,” says
the report. ‘““As reported to you a year ago, it became ne-
cessary for us, under the patent arrangements, to manu-
facture the Knight motor in Canada. At the same time there
were other important changes in motor car design which
demanded detail changes in other parts of the chassis. We
had to make provision for electric lighting and electric start-
ing, for means of inflating the tires by the use of the engine,
and for the change from right to left hand drive with centre
.gear shift. These changes were so marked that it practically
resulted in our having to completely re-design every detail of
our cars. Despite our best endeavors, we were unable to
have these changes completed in tested out form for the early
part of the season, and there were a number of detail points
upon which changes had to be made. In this development
work we were confronted with a very great deal of expense
in experimenting and testing. On this account, we had either
o hold back orders or ship cars before we were sufficiently
satisfied as to their performance. We believed it was in the
interests of the business that the cars should be held back
until they were right, and, as a result, we lost a great num-
ber of orders through failure to deliver on date specified.
Later in the season, when we were in position to deliver cars,
business was quiet. The general financial condition of the
country, particularly in the west, was such that motor sales
were seriously curtailed, and we were unable to realize the
volume of business which had seemed easily possible at the
beginning of the year. The bicycle business again showed
an increase throughout ‘Canada, and the company’s business
in this branch seems to become more firmly established year
by year.

““As advised a year ago, the crowded condition of our
machine shops led us to provide for a new automobile machine
shop and assembling departments. This building was com-
pleted during the year, and while it has resulted in the secur-
ing of first-rate premises for the business for the future, dur-
ing last year it really proved a handicap. It led to so much
change and rearrangement in the plant that it very consider-

ably hampered our manufacturing operations during the win-
ter months.

Outlook for the Present Year.

““Our real estate holdings are all in our hooks at original
cost, which. is considerably below their present value, This
is borne out by the fact that we have since the closing of our
books sold our garage in Ottawa at a profit of $30,000 over
the figure at which it is included in this statement.

“Our plant is in practically complete form at the pre-
sent time and no changes or additions of any importance are
considered necessary for this year’s business. The bicycle
business promises a year of steady growth. Our travellers,
who are now on the road for next season, report first class
opening orders for next year. In the motor business we are
now delivering our 1914 models, and indications are at pre-
sent that the business in this department for the year will be
normal again.

“The directors consider it wise to defer payment of any
dividends on the preferred stock until the results from the
current year’s operations are available,”’

— >

ndon may be asked to participate in the development
of t}{‘eo Tough-Oyakes gold claim at Kirkland Lake, Ont.. An
effort to finance the property through the medium of an issue
of 50,000 shares at $4 each was made in Toronto, but.was
not successful.
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INVESTMENTS AND THE MARKET

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

Hudson Bay Company.—The sale of farm lands by the
Hudson Bay Company for the quarter-year ended September
30, 1913, amounted approximately to 7,100 acres for £30,000,
as compared with 19,400 acres for £85,500, and sales of town
lots to £7,700 as compared with £209,100 for the correspond-
ing period of 1912. The receipts are £70,300, as against
£130,000 in 1912,

The sales for the six months to September 30, 1913, are
17,800 acres for 479,800, and town lots were sold for 419,500,
as compared with sales of farm lands 37,800 acres for £162,-
500 and town lots for A1,158,200 for the corresponding period
of 1912.

The total receipts for the six months ended September
30, 1913, amount to £4214,800, as compared with £485,000 for
the corresponding six months of last year,

Canadian Cereal and Milling Company.—The Canadian
Cereal and Milling Company, Limited, bondholders have been
notified of a meeting on October 28th.

The notice states that the meeting has been called for
the purpose ‘‘of considering the present position of the
security of the bondholders, and to give such instructions to,
and to authorize such proceedings and arrangements by the
trustees as may be thought to be best in the interest of the
bondholders, and for the purpose of appointing, if thought
advisable a bondholders’ committee, and of conferring upon
such committee such power as may be considered expedient,
including all or any of the powers which by the trust deed
the bondholders are authorized to exercise by extraordinary
resolution.”

B —

PERSONAL NOTES

Mr. G. T. Somers has been elected treasurer of the Tor-
onto Housing Company.

Mr. R. L. Crombie, secretary of the Dominion Bond
Company, has resigned and intends going away for a short
holiday.

Mr. Charles R. Hosmer has been elected president of the
West Kootenay Power and Light Company, succeeding the
late Mr. W. M. Doull. ¢

Mr. Alex Maclean, manager and secretary of the London
and Lancashire Guarantee and Accident Company, has been
spending a few days in Toronto.

Mr. A. Macdermott, accident secretary at the head office
of the London and Lancashire Fire Insurance Company,
Liverpool, England, was a visitor at the offices of 7' 4e Mone-
tary Times on his return from western Canada.

——-———

WHAT VERNON NEEDS.

Some of Vernon’s, British Columbia, industrial require-
ments are as follows and further information can be obtained
from the secretary of the board of trade:—

A box factory is needed in Vernon. This district has
ordered $150,000 worth of boxes and vegetable crates this
year. The price of logs at the mill is $9 and $9.50, and
they run 10 per cent. clear. Rough lumber sells at $16,
dressed at $16, $18 and $20, shiplaps at -$2o.

An ice and cold storage warehouse is a need at Vernon.
The government will give outright a subsidy amounting to
30 per cent. on the actual cost of the building—not on the
capitalized stock. The warehouse must be a public one, and
of approved construction, to receive the subsidy.

There is a good opening in Vernon for manufacturers of
pickles, vinegar, relishes of all kinds and cider. Peaches,
apples, pears, plums and apricots are grown. 1,179 carloads
of fruit, berries and vegetables were shipped out up to Octo-
ber 13. Average value $750 per car. Total, $884,250.

Three million more cans were used this year in the dis-
trict, vet there is no can manufactory located there.

Clay and other material tor the manufacture of brick,
tile, pottery, stoneware and Parian is close to the city on
frackage. Limestone analyzing 7.3 carbonate of lime is
within one mile and a half of the city.

- ———
The International Fox and Fur Company of Boston and

Milltown, New Brunswick, has been incorporated at Boston
with a capital of $200,000.
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BOND TENDERS INVITED

Monetary Times’ Weekly Register of Informatio!
Bond Dealers and Municipal Officials

g fof

Petrolia, Ont.—Up to November 10, for $7,000 5 )
cent. zo-years debentures. J. M. Hattie, town clerk. fof
West Lowther Township, Ont.—Up to November 8th, il
$2,212 5 per cent. 15-year debentures. G. Guard, treas™
London, Ont.—The citizens carried three yy-l‘dws - f

authorize the issuing of debentures by large majorities =

together $1,125,000 for electrification, etc. 6
Port Stanley, Ont.—Up to November 3, for $I°’Ow0fﬁciﬂd
cent. go-year debentures. J. Gough, treasurer. (
advertisement appears on another page.) pe!
Souris, Man.—Up to November 1oth, for $40,000 6%‘1{6:.
cent. 30-year debentures. J. W. Breakey, secretary-treas
(Official advertisement appears on another page.) g0
St. Lambert, Que,—The St. Lambert school comﬂllfi)sy 20
ers offer for sale $15,000 6 per cent. bonds, repayab'€
annual instalments. J. K. Beatty, secretary-treasurer: o
Kingston, Ont.—A by-law to ratify and confirm an.aeg the
ment with Frank Vandersept Samwell, and to authorlzvoted
issue of debentures to the amount of $10,000, Will be
on November 3rd.

Prince Albert, Sask.—Up to November 13th, fOf $26.08’
6 per cent. 30-years Protestant public school debentures: ;o
A. Brown, secretary-treasurer. (Official advertiseme?
pears on another page.)

——a————

[
AUTHORITIES WOULD RESENT INTERFEREN

of
There is one condition, however, which’ exists.e 15 8
which we may be assured, and that is, cheap Il}‘t’:l Sougf;

.thing of the past. Unlike former periods whgen capl -
investment at moderate rates, the case now is that o Wotld'

the development taking place throughout the civilizeC o pe
creating an abnormal demand for money, the revers® g
come pre-eminent. It is therefore most important -tuatioﬂ
municipal standpoint that we should look the S%: "os

squarely in the face and appreciate that the position - W
of reality, is the opinion of Mr. E. M. Wood, deputyy o 90
cipal commissioner of Alberta. To my knowledg®. tiﬂ‘?s
doubt to the ease with which money was obtainable Jaced 11;
past, not a few of our municipalities have been 15p05¢ o
awkward positions in not being able to readily .dl sal w
debenture issues and at satisfactory prices. It 19 ticulﬂfly
many financial brokers that municipal issues, palt'o pl’#ceé
small ones, are too numerous and hence, diffict’® w0
There is merit in this contention, and it would be ml; W
beneficial and advantageous to municipalities 2 4 Placgd
were issues of this character grouped together afl
on the market at the same time. It has also been phoul
that with this end in view a sort of clearing hous .
created, to which all municipal debenture issues thi
for the purpose of examination and disposition.
better prices for the securities would result. g in 5%
go as far as to agree to what has been suggeste puﬂ’o :
quarters that any system established for the abo-v'epa
should supersede the discretionary powers of m_umcéuld e
cils to borrow money for local purposes. ThiS wcould
clear violation of representative government aml tjons:, .
fail to create most annoying and undesirable Bipas meb ‘3
As long as the right of municipal self-go"eg1 elBC;Zt
vested in the people, no tribunal or body, other t-ctate Wthe
councils, should be given the power or right t0 di
ic in the best interests of communities. They Pe€s
local necessities and requirements, and naturally
would resent outside autocratic interference.

e
a1

. anCeypts

There were sold during 1912 for nqr,pultuml for $:Z]ef

site areas by the Ontario government 240,319 ﬂcrformer o7t "
233. The collection on account of these an p0Se ; d
was $218,710. There were <old for mining p“of thfrposeg

acres for $45.522, and collected on account, in Py
former sales $51,634. There were leased for mini leaﬁesfowﬂ
16,711 acres for $17.216 and on account of thes€ “of C o
those of former years $23,008. There were lease hef“’,gafj
lands an area of 15,703% acres for $2.157.5% form¢} I:,of‘»“J
collected on account of these and the ]eases of G dlsgfof.
a sum of $18,031.82. The total area of Crown laﬂ% actefl y

of by sale and lease during the vear was 412:79 acco®
a value of $344,310.21. The total collection ©
the sales, leases, etc., was $335,645.
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- October 25, 1913.
RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Windsor, N.S.—October 13.—King’s University. Loss
and cayge unknown.
L St. Hilaire, Que.—October 17.—St. Antoine R.C. church.
9Ss and cause unknown.

Wakaw, Sask.—October 7.—Wakaw Horse Exchange
Loss and cause unknown.
Glelchen, Alta.—Mr. F. Arrison’s residence. Loss and
€ unknown. One death. <
‘Redcliffe, Alta.—October 13.—Mr. J. Q. Landis’ barns,

Causg

Stc. Loss, $5,000. Cause, sparks.

o6 Bonsanquet, Ont.—October 16.—Mr. F. Dew’s barn, 14th
fCession. Loss and cause unknown.

nom?"amnton, ont.—October 17.—Mr. W. Graham’s farm,

of Brampton. Loss-and cause unknown. .
Meaford, Ont.—October 16.—Mr. G. E. Lowe’s resi-

“Dce, Bridge Street. Loss and cause unknown.

Smith’s Falls, ont.

denCe’ McCann Street. Loss and cause unknown. :
18thP""°° Albert, Sask.—Rev. E. N. Hadley’s residence,

Street. Loss unknown. Cause, supposed sparks.

D Sarnia, ont.—October 20.—Public School, Brock and
Vine Streets. Loss, $6,000. Cause, supposed incendiary.

Be. DUrham, ont.—October 13.—Mr. H. Boyce’s residence,
fhtinck hadeline. Loss unknown. Cause, defective chimney.
Victoria, B.C.—October 14.—Weller Bros.” premises,,
SB;Wghton and Government Streets. Loss slight. Cause,
ar]é from fuse of elevator. L et
dmonton, Alta.—October 15.—Mr. J. Shugar’s store,
ﬁ,ﬁs Jaspar Avenue East. Loss unknown. Cause, overheated
Mney,
Paint court village, Ont.—October 16.—Mr. D. D.
Eagner»s hotel and Messrs. Gagners’ stores. Loss and cause
Wknowy,,
New Liskeard, Ont.—October 21.—Mr. W. Maglading’s
hardWare store. ~Loss, $10,000; fully insured. Ross &
t, Toronto, adjusters for the assured.

,storek i“SSton, Ont.—October 18.—Mr. H. Wood’s jewellery

ildi tt
oss, building, $500; contents, $100. Messrs. Sco
Dop.Yn, electricians. Loss, contents, $717. Cause, wiring
Cammmn Penitentiary. Portsmouth laundry. Loss, $15,000.
USe unknown,

Va — .—Messrs. Wray & McKee’s
ﬁlothin“ﬂouver, B.C.—October 14 i e e

nOwn.g store, Hastings Street.
oveﬂ?ctober 15.—813 Seymour Street. Loss, $200. Cause,

Me&ted stove. : .

dap,, oNtreal, Que.—October 15.—1154-1178 Cadieux Street

llf;?a &d. ogs unknown. Cause, chidren playing with
Ches 11 St. Alexander Street. Loss unknown. Cause,

Soking in bed.

gCtOber 16.—Convent of Sisters of St.
00. Cause unknown.

hg New Westminster, B.C.—October 11.—Jing Tia’s lodgingt
ﬁ'rél‘se’ cInnis an(’i Carnarvon Avenue. Cause, chimney

$8, Anne. Loss,

Lossoctober 7.—Mr. E. J. Trader’s tug boat, 403 Berst Lane.
). >250. Cause, caught from boiler.

'funyoﬂober 10.—Mr. W. J. Kert’s premises. Loss, $15;

Msured. Cause, hot ashes.
stores askat°°“, Sask.—October . 13.—King’s confectionery
'low’n Wentieth Street FEast. Loss unknown. Cause un-

5 anagan Hotel. Loss, $25. Cause, gasoline.
Streeotcmber If—Mr. J. Charlebois’ re51dén§:e, 1703 23rd
g Loss, $3,000. Cause, supposed defective flues. Mr.
unkn()w%arage, 1122 Spadina Crescent. Loss and cause

Danys,alnt John, N.B.—October 14.—Schofield Paper Com-
8S’OQS Warehouse, Loss unknown. Building insured for
Atlan% distributed with the Springfield, Rochester German,
Messrlc M\ltual, Liverpool, Manitoba and Commercial Union.
chofield had also $1,500 on their stock and $1,000
ihsured 0rses., The stock of the McClary Company was
D for 814,000 with several companies, 1nch_1d1ng the
()001 and Manchester, and the British American,
L°SS wober 16— Mr, A. Logan’s residence, Chesley Street.
known, Cause, defective chimney.

3{1, le:‘:;:tford. ont.—October 19.—Messrs. Thornton’s, Limit-
$larism er factory. TLoss, $80.000. Cause. suspected. incen-

- 813,004 DSurance on stock, $68,000, as follows: Northern,
‘}s.fottish’ ondon and Lancashire, $12.500; Yorkshire, $6,000;
Ome UmOn and National, $4,000; British America, $5,Qoo;
g‘snooo’. $5'°°0; Hartford, $5,000; Aetna, $5,000; Palatine,
v%vs’%o’ Royal, $5,000; Nova Scotia, $2,500. On buildings,
este,’has follows: North British and Mercantile, $2,000;

* $4,000; Fidelity Pheenix, $2,000. On machinery:
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October 21.—Mr. F. Walker’s resi-.
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Queen- City, $2,000. On furniture and fixtures: Palatine,
$1,000. Ross and Wright, adjusters for the assured.

Toronto, Ont.—October 15.—Scholey Bros.’ planing mill.
Loss, $7,000. Cause unknown. Mr. D. Farquarson’s resi-
dence, Earlscourt Avenue. Loss, $880. Cause, overturned
lamp.

October 16.—Mrs. M. Mason’s residence, 295 Russell
Hill Road.. Loss, $50. Cause, defective grate. 514 Adelaide
Street West. Loss, $40. Cause unknown. Mr. J. J.
Ganong’s residence, Glen Road. Loss, $100. Cause unknown.

October 17.—49 and 51 River Street. Loss to former,
$175, and latter, $430. Cause unknown.

October 18.—Gregory Apartments, 216 Close
Loss, $50. Cause unknown. Mr. W. H. Black’s stables,
rear 260 Queen Street West. Loss, $50. Cause unknown.

October 19.—Mr. R. L. McAlphie’s residence, 338
Sunnyside Avenue. Loss, $200. Cause unknown. Mr. Rath-

bun’s garage, 466 Bathurst Street. Loss, $200. Cause
unknown.

Avenue.

—_—_————

UNITED STATES SEPTEMBER FIRE LOSS

The- fire loss of the United States and Canada for Sep-
tember, 1913, as compiled by the New York Journal of Com-
merce, shows a total of $17,019,300. These figures show an
increase of more than $4,000,000 over the record for Sep-
te%mber of last year and $6,500,000 over the same month
of 1911.

The following table gives a comparison of the losses’ by
fire during the first nine months of this year, together with
the same time in 1912 :—

1912. 1913.
Jenuamya T o e $35.653,150 $20,103,250
Bebruamgs oo nnmiin, o 28,901,650 22,084,600
MaFchmndge insiiads 16,650,850 17,511,000
AP it s ad 16,349,400 16,738,250
L R A 21,013,950 17,225,850
Jane s GRS 16,103,450 24,042,700
TV et = el s 15,210,100 20,060,000
Aumaist T o e 14,158,800 21,180,700
SeptembBert, v ol 13,779,300 17,919,300

$177.4209,650  $178,456,550
Canada’s September fire loss amounted to $1,468,324,
and the total for the year, according

] to The Monetary
Times’ fire record, was $21,408,260.

—_—_r————

THE MOLSONS BANK REPORT

Despite the financial stringency, The Molsons Bank
shows that ‘the profits for the fiscal year ended September
3oth were $9,577 more than those of the preceding year,
being equal to 17.36 per cent. on the paid-up capital, against
17.10 per cent, in 1912.

The profit and loss account compares with that of the
previous year as follows :—

1912, 1913.
Neteprofits s a s Lhsr it $684,779 $604,356
Last balance s o d miiis o, 110,306 161,828

$804,08 856,18
Dividende . BnToi o aiite = 44oj,oog $4?10,00(5)
Branch premises .. wee.. k. 66,515 47,260
AROR -, el s el S 23,241 24,083
IZensianyiandes o c s i 10,000 10,000

MoGallefand L st i 2,500 S
G s S SRS 100,000 100,000
Res curreatiloanss .. i e st 52,000
Res depretintion .. ... ) D 100,000
Balance, chialh P ey | e 161,828 81,032

“Owing to the satisfactory condition of trade throughout
Canada,”” said Mr. William Molson MacPherson, the presi-
dent, in his address to the shareholders, “and the excellent
harvest which has been bountifully given to us, I may say
that the bank’s year has resulted in a gratifying way, and
with judicious management for the future we are likely to
see a continuance of prosperity. As the same time I would
still urge caution in all business transactions.’’

Mr. MacPherson’s remarks also dealt with the new bank
act, which, he believed, would prove a satisfactory measure,
and the new United States tariff, which, he believed, would
prove of advantage to Canada through offering an additional
market for Canadian farm produce, as well as some of our
manufactures. A change in the date of the annual meeting
of the bank from the third Monday in October to the first
Monday in November, and the election of auditors in accord-
ance with the requirements of the new bank act were the
chief features of the new business of the meeting,

The change in the date of the annual meeting is made
to give the auditors sufficient time to complete their work.
The auditors elected, the first to be elected by any bank
under the new act, are Messrs. George Creak, Lemuel

Cushing and C. A. Hodgson.
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Trade of British Columbia is- Varied and Valuable—
- Railway Developments

The trade of British Columbia-is the largest in the world
per head of population. In 1904 the imports amounted to
$12,070,088, and the exports totalled $16,536,328. For the
fiscal year ended March 31st, 19i2, the imports were $40,-
346,161 and the exports $20,272,840, an increase in the total
trade of the province in eight years of $41,002,584. The
leading articles of export are fish, coal, gold, silver, copper,
lead, timber, masts and spars, furs and skins, fish-oil, hops
and fruit. A large portion of the salmon, canned and
pickled, goes to Great Britain, Germany, Eastern Canada,
the United States, Hawaiian Islands, Australia and Japan;
the United States consumes a large share of the exported
coal, and immense quantities of lumber are shipped to Great
Britain, South Africa, Japan, China, India, Australia, Mexi-
co and South America.

The valuable furs—seal, sea-otter and other peltries—
are sent to Great Britain and the United States. China also
buys a considerable amount of fish and furs. Valuable ship-
ments of fish-oil, principally obtained from dog-fish, are con-
signed to the United States and Hawaii. A large interpro-
vincial trade with Alberta, Saskatchewan, Manitoba and the
eastern provinces is rapidly developing, the fruit grown in
British Columbia being largely shipped to the prairie pro-
vinces, where it finds a good market. Whaling, a new in-
dustry, makes an important item in the export trade.

Trade is Rapidly Increasing

With the shipping facilities offered by the Canadian
Pacific Railwdy and its magnificent fleet of steamships run-
ning to Japan, China. New Zealand, Australia and Hawaii,
and several British and foreign lines making regular trips
to her ports, backed by her natural advantages of climate
and geographical position, British Columbia’s already large
trade is rapidly increasing.

The number and tonnage of vessels entered and cleared
at British Columbia ports in 1912 was as follows:—

Number of
Vessels inward. Tonnage.
Fiom the gea =liiivi. « 4,933 4,584,740
Coasting trade .......... 27,265 10,037,904
i) | SRS e SR B 32,108 14,611,644
Number of
Vessels outward. Tonnage.
For the sea ovvioss Bt Siees 4,560,332
Coasting trade ' .i....... 27,626 10,380,719
Total b s e 22,563 14,041,051

Canadian Pacific Connections.

The Canadian Pacific is the principal railway in the pro-
vince. It has two main lines, the Canadian Pacific Railway
and the Crowsnest Pass Railway, and several branches; also
steamboat connections on the inland lakes, besides its large
fleet of ocean-going and coasting steamers.  The railway
mileage of the province is 2,250 mues, with nearly 3,000

- miles under construction.

The Canadian Pacific Raiiway coast service employs a
large fleet of steamers, many of them model ships of their
class, which ply between coast roints, from Victoria, Vancou-
ver, Seattle, Nanaimo and Ladysmith, to northern British
Columbia and Alaskan ports. The Empress liners, world-
famed for their speed, comfort and safety, make regular
trips from British Columbia ports to Japan and China, while
the Canadian-Australian liners give splendid service to
Hawaii, Fiji, New Zealand and Australia.

The Canadian Pacific Railway Company operates the
Ksquimalt-Nanaimo Railway, running from Victoria to Al-
berni, on Vancouver Island, a distance of 134 miles. Exten-
sions of the Esquimalt and Nanaimo Railway are now being
built to Cowichan Lake and Comox.

Served by Several Railways.

The Great Northern Railway maintains connections with
its main line in the United States over branches running to
Vancouver, Grand Forks, Rossland, Nelson and Elko, and by
ferry to Victoria.

The Grand Trunk Pacific, which will traverse Canada
from Prince Rupert, B.C., to Moncton, N.B., has completed
the first section of the western division, from Prince Rupert
eastward for 181 miles, and is operating regular trains for
that distance. Work is also progressing from Tete Jaune
Cache ‘westward towards Fort George. It is expected that
the road will be completed in 1914, The British Columbia
division of the Grand Trunk Pacific will open to settlement
a vast area rich in timber, minerals (including coal), agricul-
tural and grazing lands.
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1he Grand Trunk Pacific Railway Company ha.s”t"‘,’o
steamships, the ‘“Prince Rupert” and ‘‘Prince George, “(’i
the coast service between Vancouver, Victoria, Seattle a0

Prince. Rupert. These steamboats are among the fastpfftr
most commodious and luxurious vessels on the P'aatlfé
n

The company also operates several smaller steamers 1
coasting trade. . :

The Kettle River Valley Railway Company 1is unde
contract to build from Midway to Nicola, via Penticton, Ig‘;
miles, which will furnish direct communication between v
boundary district and the coast cities, the line to be com
pleted by 1914.

‘The Canadian Northern Railway Company has
tract with the government of British Columbia to constt 2
a railway, to be known as the Canadian Northern Paciiy
from the boundary of the province at Yellowhead Pass, 0
lowing the Thompson and Fraser River valleys to Vanc"er
ver and connecting by ferry with Victoria, across VancouV

a cOD”
uct

Island to Alberni; thence to a point on Seymour Naff‘;:’t'
on the east coast and to. Nootka Sound on the west CI?neC'
0

This will give the province another transcontinental €@ \and
tion. The company is now building both on the mainld
and island. 1ding

The Pacific Great Eastern Railway has begun bu11Fort
a line from Newport, at the head of Howe Sound, tO e,
George, where it will connect with the Grand Trunk P"}C‘Ci

Mr. F. I. Clarke, secretary of the bureau of pro‘”ntive
information, has valuable information on file for prospec
investors and settlers in British Columbia.

el -

B
GANADIAN PACIFIC RAILWAY, WORLD BAROMETE

A 0

A New York despatch says: “A downward swing Pgiiéc
points is not much of a performance for Canadian tioD
at any time, but this month’s decline has attracted qttersl f
because it has coincided with the growth of a belief 11 much
circles in Wall Street that the foreign situation was oS
worse even than it has been painted. If the latest ru fall
of the character of the selling which brought about thi “
in Canadian Pacific are true, the reputation that the t: of
enjoys in some quarters of being a correct barome reig?
financial -conditions abroad will suffer. Houses with fostock
connections have been advised that the drop in the of 2
has been the result of a bear campaign on the D2 tinent
group of operators known in London and on the 'onte
as the ‘Liverpool syndicate.” The ‘Liverpool syndic2 and
said to be composed of a powerful clique of very e  mes
daring speculators, who have been very successful at nleﬁ'
but who have made their mistakes, like all stock gambeguﬂ
On this particular occasion this group is said to have . oul
selling Canadian Pacific around 234, and to have P 1as
something like 40,000 shares. A supplementary rumo 0an®
it that one of the big Canadian banks has been calllﬂglatofs;
recently in order to close out some big Montreal spect with
and this incident is suppos=d to have some connecti®
the present decline in Canadian Pacific.”

—eae—————

NEW INDUSTRIES AT THE HAT

: at
Several carloads of steel have arrived at Medicin® (IJ{rﬁ’
for the building of the Saskatchewan Bridge and Irof gy pe
pany, Limited. Anything less than a ton in weight Wi at
freighted to the factory site, so that the erectors can £rives:
work getting the steel frame up before cold weather & i site
In the meantime, the grading of the railway spur t0 o5 ar6
has been completed, the steel is all on hand, ?nd t};e lin€:
arriving, so that no time will be lost in completing the o
The new gas well at this West industrial site has beel mes
pleted, and the company expects to build about 40
there for its employees. . 1 gtarte
The Ogilvie Flour Mills Company, Limited, which *ccasf
grinding in its new mill on July 2sth, found it ne
to put on another shift of men, and the mil] is now
at the full initial capacity of 2,000 barrels every tWePipic
hours. In addition to the local and district deman®. mil
Manager Armstrong states has been satisfactory,,
has large orders on hand for England and the
the latter a shipment of 7,500 sacks, sent out 2 sho ol
ago, is being followed by another of 15,000 sacks, week
car of the latter order having been shipped this 5
Hong Kong, China. such a.s
One feature is the facility with which the offal, this }
bran, shorts, etc., has been disposed of. Very Of?"'lnhag v
a problem with flour mills, but in this case the }ml. ates 1tO
been able to keep pace with the orders. This indic ore
some degree. how the farmers are turning more an

diversified farming and stock-raising. 1o faf
Surveys have been made and the spur track logg'n 00’%_
the new brewery, the early building of which will 8 h'av&ihg

mence. Mr.
under cover before severe weather arrives, so as tobugiﬂ i
machinery and equipment housed and be ready or ‘
in the spring.

Orient: ;g

C. V. Drazan, the manager, expects ¥ gt ot

o
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October 23, 1913.
SMALLER CITIES GET INDUSTRIAL COmPANIES

Western Provinces Contribute Fifty Per Cent. of These
Corporations

the New incorporations number sixty-four, the head offices of
ca =6 Companies are located in seven provinces. The total
Pltalizat)on amounts to $12,620,500. 'he largest companies
Qumg as follows ;—

Ebec Development
h C T e Ak
. CoYalleytield Water Power Company, Limited,
W alaberry de Valleyfie.d, Quebec

Company, Limited, Mon-

$2,500,000

............ 1,000,000
Irst Canadian Estates, Limited, Winnipeg,
D°min€‘m' ...................... e ik ms e 1,000,000
Hon  Investment and Securities Company,
B lted, Winnipeg, Man., ................ .. 1,000,000

QUan Rand Goldfields, Limited, Toronto, Ont. 1,000,000
whi YUping the new concerns according to provinces in
s‘lltglf the head offices are situated, we have the following re-

No. of B
p Province Companies. Capitalization.
A“n_ce Edward Island .. 3 $ 203,000
lberta ............... I 500,000
T el 22 3,503,500
B TR 12 3,250,000
Htish Columbia ..... 11 485,000
Skatchewan ......... S 650,000
QR 7 3,039,000

64 $12,620,500

DastThe f0_110wing 1s a list of charters granted during the

si_tuat €ek in Canada. The head office of each company is

€ach ¢d in the town or city mentioned at the beginning of

t01rs.‘p"ira"crmph. The persons named are provisional direc-
o~ Y

'Ferme, B.C.—Roarin’ Game, Limited, $10,000.
g, 'cto"iﬂ, B.C.—Sturgess and Company, Limited, $100,-

820,:0"0“"“’. Sask.—The Gordon Kelly Company, Limited,

Limﬁ"‘;;rtlach, Sask.—The Wheatlands Mercantile Company,

g $40,000. «
timiteg "1, Sask.—Aneroid Co-Operative Supply Company,
» $20,000, '
Co Nelmn‘, B.C.—Independent Printing and - Publishing
Mpy :

W, Limited, $30,000.
frg angt Qu’Appelle, Sask.—The Fort Qu’Appelle Boatbuild-
anufacturers, Limited, $25,000.
el Ont.—The Galt Co-Operative Society, Limited,
Wo, A. C. Lamb, W. J. Pratt, F. Wilde.
S0p, yodvilje, Ont.—Woodville Hotel Company, Limited, $4,-
Stoddart, D. McLachlan, A. Good.
le, Ont.—The Brockville Arena Company, Limi-
F. Craig, A. M. Patterson, G. Ross.
Ont.—Peninsular Chemical Company, Limited,
Big Lucking, H .W. Hanlon, H. Van Auken. Pl
', 85 Ndop, Man.—The Patmore Nursery Company, Limi-
i 4000, ‘H. L. Patmore, F. Nelson, A. F. Barker,
Ll’hited ANoque, Ont,—The W. J. Gibson Harness Company,
. Hap 09:900. W. J. Gibson, C. A. Gibson, L. P. Wood.
thhite(;""to"; Ont.—Hamilton-Buffalo Real Estate Company,
Lon, 200,000, L. Mitchell, R. L. Smith, J. G. Morr.ov&f.
ted, 85 dorl, Ont.—The Cox Manufacturing Company, Limi-
¢ nez’OOQ W. P. Stephenson, F. L. Willgoose, C. Lambert.
LunitEde"ﬁ" Alta,—Quick Removable Bar Cylinder Company,

teq, ;’ Ockyjj
. wlz 5 »000,
o eor,

. Niao . 3%0:000. W. D. Hale, J. M. Tinnall, V. L. Harvey.

tI‘unite;g“’a Falls, Ont.—Niagara Brick and Tile Company,

s, % 810,000, F. W. Griffiths, H. F. Upper, W. B. Mas.

. W

Is“‘“lite?i"and' Ont.—Richardson Scale Company of Canada,

fote, 950,000, 3, A. Macintosh, W. C. La Marsh, F. W.
R

g“m.p:?"" . 8ask.—St. James and McPheeters Investment

25,000 Ys Limiteq, $20,000.  Reinhorn Brothers, Limited,

%49 Thllrso

Begrd. It
5 1-:: Wilsog.
{°?'erl'cb°"v de Valleyfield, Que.—The Vallevfield Water
%g‘ A"mnany‘ Limited, $1,000,000. N. A. Ostiguy, J.
a!’[d"%kq
‘ tbryachineW
Company,

Que.—The Thurso Manufacturing, Limited,
J. E. A. Decelles, Mrs. J. E. Decelles, Mr.

OSsette,
Jaw, Sask.—The Canadian Faced Brick Process

CO_mnanv, Limited, $100,000.
Limited, $400,000.

The Douglas
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Windsor, Ont.—The Parsons Motor Car Co'm,papy of
Canada, Limited, $500,000. A. J. Denomy, 1. G. Kllis, R.
Ll. Sanscrainte. The Makeman Chemical Company, Limi-
ted, $40,000. L. K. Cowan, R. S. Mitchell, M. A, Cowan.

Prince Edward Islanc.—1he Magic Silver Black
Company, Limited, $190,000. b A Lecky, J. 9. Snooxs,’ B
LePage. The Woodstock Black Silver Fox Company, Lu‘m-
ted, $78,000. G. M. Leard, J. A. Webb, R. H. Raymer, The
Kichmond Bay Oyster Company of Malpeque, Limited, $25,-
ooco. G. Riley, J. S. Cousins, W. Cousins.

Vancouver, B.C.—James Munro, Limited, $100,000. Num-
ber Three Oil Well Development Company, Limited, $zo,-
000. B. C. Hardwood Floor Company, Limited, $10,000.
Gold Standard Cigar Stores, Limited, $20,000. Baynes
Sound Collieries, Limited, $100,000. Newson, Keen and
Townley, Limited, $35,000. Paris Hotel Company, Limited,
$50,000. Peace River Grocery Stores, Limited, $10,000.

Montreal, Que.—Roediger and Quarch, Limited, $50,000.
E. G. Schutz, J. D. C. Tessier, J. C. Lamothe. Quebec De-
velopment Company, Limited, $2,500,000. A. Wainwright,
M. Alexander, C. Sinclair. Simplex Construction Company,
Limited, $150,000. A. Wainwright, M. Alexander, C. Sin-
clair. Scroggie Furniture Company, Limited, $100,000. A.
Wainwright, M. Alexander, C. Sinclair. Valois Lands, Limi-
ted, $90,000. H. Weinfield, P. Ledieu, Jo: X" Fortier,

. Winnipeg, Man.—Dominion Investment and Securities
Company, Limited, $1,000,000. E. E. Hall, H. D:. Patter-
son, H. J. Quinn. Manitoba Contractors, Limited, $250,000.
C. L. Jameson, W. F. Guild, W. J. Crawford. The First Cana-
dian Estates, Limited, $1,000,000. L. A. Delorme, E. Guer-

Fox

tin, E. J. Dufresne. Burnbrae, Limited, $100,000. R. McD.
Thomsqn, H. Meekling, A. D. Campbell. Sidney Green-
wood Building Company, Limited, $100,000. 8. Ward, S.

Greenwood, W. W. Barry. The Canadian Key Registry,
Limited, $5,000. G. H. Vowles, J. D. Reid, A. E. Gibson.
Bentz-Richardson Company, Limited, $20,000. H. C. Bentz,
C. R. Richardson, C. D. Clark. Men’s Store, Limited, $2zo0,-
ooo. G. Blaikie, T. J. Murray, W. M. Noble. East-Anglian
Mortgage and Investment Company, Limited, $500,000. E.
E. Goodwyn, A. W. Blake, O. H. Clark, 'Manitoba Pure Milk
Company, Limited, $50,000. G Filkon, G, Doctoroff, B.
Fratkin. The Sisskind-Tannenbaum Grocery Company,
Limited, $5,000. M. Sisskind, J. Tannenbaum, F. Sisskind.

Toronto, Ont.—Gardner Cap Works, Limited, $23,000.
J. Gartenlaub, J. D. Armstrong, M. Levy. Canadian Rand
Goldfields, Limited, $1,000,000. T, R, Hollingworth, F. G.
Dyke, F. E. Earl. Canadian Bitumastic Enamels Company,
Limited, $40,000. A. W. Holmsted, E. M. Carruthers, A.
Ritchie. College Press, Limited, $40,000. B. H. Brown, F.
F. Middleton Brown, W, H. Knight. Canadian Vitaphone

Company, Limited, $250,000. H. N. McMenimen, W. Thorpe,
W. R. Wadsworth. Port Weller Land Company, Limited,
$40,000. W. R. Wadsworth, D. R. Leask, I. Rouse, Clovelly
Park, Limited, $150,000. L. F. Black, G. D. Waters, H. A.
Hall. Crescent - Realty Company, Limited, $40,000. Tl
Gray, G. H. Gray, W. R. Willard. Glen Grant, Limited,
$200,000. L. F. Black, G. D. Waters, H. A. Hall. Insurers’

Alliace, Limited, $100,000. J. Maclntosh Duff, E. Harris,
Sr., J. Parker. The Atlantic Coast Steamship Company,

Limited, $500,000. R. H. Parmenter, A. J. Thomson, W. S.
Morlock.

—_—ae———————

DEFECTS IN GONSTRUGTAION ADD TO FIRE LOSS

“We have had lessons from recent fires by which Sas-
katoon city council has failed to profit,” commented Mr. Her-
bert J. Payton, architect, of Saskatoon, in an interview. In
a number of buildings the space between the ceiling and
the roof spreads over the entire building and is not par-
titioned off at all.

“This was the case in the Cairns building fire. When
the flames ate through the ceiling they spread in all direc-
tions under the roof, and the firemen did not know what to
do as they were faced with fire bursting out everywhere,
The same thing occurred in the recent cafe fire. There was
a space between the ceiling and the top of the roof and the
flames spread in all directions.

““Steps should be taken to force people, putting up build-
ings, to divide off these spaces. This would prevent the
fire from spreading under the entire roof. It could be done
cheaply enough by putting in a four-inch brick wall between
the roof and the ceiling wherever there was a steel beam
or other support.. :

““The cost would be trifling, and, while people do not
realize it, it would soon be more than made up by the
reduction in the cost of their insurance.

“While the matter is before the public some pressure
should be made upon the council to secure a provision in
the building by-laws.”
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NATIONAL AGENCY IN LIQUIDATION

Alleging that the National Agency Company, Limited,
was insolvent, Mr. John Kuhl, a shareholder, has obtained
an order for the winding up of the company. Mr. G. T.
. Clarkson was appointed interim liquidator, with a reference
to George Kappele, K.C., official referee.

These proceedings are the sequel to the liquidation ot
the Union Life Assurance Company’s affairs. Mr. Kuhl,
who is the holder of 1,500 shares in the company, stated in
his petition that he had good reason to believe the company
had a deficit of $1,302,642.09; that it had not paid, and could
not, the interest due on debentures in July last; that the
principal assets of the company consisted of stock of the
Union Life Company, which, according to the report ot
Liquidator Clarkson, were valueless. He further alleged that
all the so-called assets of the company were worthless, and
requested that an investigation of the affairs of the company
be instigated.

The National Agency Company was incorporated in 1901
to act as managing agent for any insurance company regis-
tered in Ontario. Its nominal capital was $750,000, of which
4,732 shares were to have been subscribed for and allotted.
The amount said to have been paid up was $456,550.66. The
directors, according to the last return made in 1912 to the
Provincial Secretary’s department were: H. Symonds, K.C.,
president; F. D, Hughes, L.D.S., vice-president; H. Pollman
Evans, W. J. Gilpin, G. E. Allen, James J. McGowan, George
E. Millichamp and E. G. Smith. g

Mr, Kuhl also stated that he had been unable to ascer-
tain where the business office of the company was now
located, and he believed no proper care was being taken of
the assets of the company.

s e

CO-INSURANCE CLAUSE EXPLAINED

A clause which it is important that an insured person
should understand is the Co-insurance clause which usually
reads :(—

“It is a part of the consideration of this policy and the
basis on which the rate of premium is fixed that the assured
shall maintain insurance concurrent in form with this policy
on the property hereby insured, to the extent of at least
per cent. ( per cent.) of the actual cash value thereof, and
that, failing so to do, the insured shall be a co-insurer to the
extent of an amount sufficient to make the aggregate insur-
ance equal to per cent. of the actual cash value of the
property hereby insured, and, in that capacity, shall bear
their proportion of any loss that may occur.”’

Messrs. Irish and Maulson, Limited, insurance brokers
of Toronto and Montreal, elucidate this clause by the follow-
ing illustrations :—

The clause operates only in event of a partial loss
‘amounting to less than the percentage mentioned in the
clause.

Example.
Sound value of property ............ $1,000
Inenganed - ok, s sl e /U0
BaOEs s S e sy s R v 400
Insurance should have been ........ 800
Company pays 700/8ooths of loss .... 350
Assured contributes 100/800ths ..... 50

and therefore loses $50.

N.B.—For purpose of illustration the percentage of 8o is
taken, but, of course, the percentage stated in the clause
governs.

This clause is not operative when :—

1. The property is wholly destroyed.

Example.
Sound value of property ........... $1,000
Insurance e ke s ek e 700
AN S A Bt DG S e e S 1,000
COTRRNANY: DAVE s isivenvieriinesnes s 700

2. Where the damage exceeds the amount of percentage
mentioned in the clause.

Example.
Shatavabie rouses ad s 0 ol $1,000
2052 Ly et AR ST R RO SR 700
L08R - o ¥ ss Ta v saan e AR R 8or
Company PaYST ool vl il i vaseniss 700
B —

It might be well if both parties in Canada ceased to
make a virtue of their abilitv to borrow and paid more atten-
tion to the subject of economizing. This warning has been
sounded for a vear or more hy Canadian banks, and is re-
echoed just now by financial authorities in England who
wish us well, and for that reason are afraid ‘that we have
been travelling a little too fast and should slow up, if only
for a breathing spell.—Montreal Gazette. - ° 3§
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LOOKING FOR AN INVESTMENT

A reader writes 7 he Monetary 7 imes, stating A
to become associated with a first-class financial house ~L;ant
ling either stocks or bonds, as a branch manager or aSS}sve
manager at the head office. He would be willing to 1
money in the business.

< -

WILL DO BUSINESS IN BRITISH COLUMBIA

. iy ol i eed
The following extra-provincial companies have P
licensed to do business in British Columbia :— ‘ B

Eastern and Pacific Land Company, Limited, $5002>009

Head office, Victoria, B.C. Kildare Mines, Limited $If;am’"

ooo. Head office, Vancouver, B.C." Union Meat or&/ho ;
$1,250,000. Head office, Vancouver, B.C. Revillion i
sale, Limited, ®$1,000,000. Head office, Vancouvel, 5,
Anglo-Colonial Estates, Limited, A10,000. VictoIld: (5
Richard Haworth & Company, Limited, £550,000-, iteds
couver, B.C. North-Western Novelty Company, L1 whar®
$20,000. Vancouver, B.C. John Millen & Son and Urat. n.
Limited, $100,000. Vancouver, B.C. E. T. anh_t_&
pany, Inc., $250,000. Victoria, B.C. West DlSlnEn in6
Company, $250,000. Vancouver, B.C. Union Gas

Company, $600,000. Vancouver, B.C. -

_— eao—

L
MANY ONTARIO COMPANIES INCREASED cAplTAl
3 ita
The following Ontario companies increased their iﬁ?tlted
last year. The word limited and the dollar mark are 0
in each case:— o0}
Adams Wagon Company, from $250,000 to $I:°°°’Stee!
Algoma Produce Company, 50,000, 250,000; Algom%‘ J34
Corporation, 1,000,000, 30,000,000 ; Battle Creek Toasfe2 0,000
Flake Company, 100,000, 250,000; Bartram Brothers, = gy
50,000; Brigdens, 100,000, 250,000; Brown Boggs Como,ooo-
150,000, 500,000; Bowmanville Foundry Company, e
100,000. = 50’000;
Canadian Talc and Silica Company, 100,000, 100 5
Cosgrave Brewery Company of Toronto, 200,000, 3 l;aﬂ"
Canada Malleable and Steel Range Manufacturing Conilatioﬂ'
50,000, 250,000; Canadian National Horse Show ASSOC50,000,
2,000, 3,000; Chipman-Holton Knitting Company, Iopoo;
500,000; Dominion Stamping Company, 100,000, 2gooooi
Dieckerhoff, Raffloer & Company of Canada, 80,000, 194
Diamond Flint Glass Company, 3,500,000, 4,000,000 .mmoxlS
Etobicoke Land Company, 100,000, 250,000; FitZs1%nack
Fruit Company, 40,000, 100,000; Fort William
Company, 200,000, 500,000; Goold Shapley and Muir Shook
pany of Brantford, 275,000, 1,000,000; Georgian Ba¥
Mills, 80,000, 250,000. . Hee®
Hough Lithographing Company, 42,000, 150,000’ Bros”
Geo. H., Son, & Company, 600,000, 800,000; Holtbycturinﬁ
40,000, 100,000; Hamilton Lock and Hardware Manuf? ' qo0
Company, 100,000, 200,000; Ham and Nott Company;

Coa co

800,000; Halliday, F. G., 40,000, 100,000. 40,0003
Imperial Cocoa and Spice Company, 30,000 100’000;
Journal Printing Company of Ottawa, 50,000 Lumbe.

Kindey Bed Company, 40,000, 100,000; R. LaidlaW
ompany, 300,000, 1,000,000; J. M. Lowes CompanYes el
ronto, 20,000, 100,000; Lanark and Carleton Counti€® ;00

phone Company, 5,000, 20,000; Lowe Brothers .
150,000. 3 5 0,000
Malcolm & Souter Furniture Company, 75,000 009

McLean, J. B., Publishing Company of TorOf"fg;1 5’100’:
1,000,000; Monarch Realty and Securities Corporat’®= oo0-
000, 1,000,000; Metals-Chemical Company,-zoo,ooo’ooo’ 5
000; Mooney Biscuit and Candy Company, 259
000,000,

Ontario Financial Company, 40,000, 80,000}
& Company, 40,000, 100,000; O’Keefe Brewery
Toronto, 600,000, 2,000,000; Preston Car an
pany, 200,000, 500,000; Robinson Bros. Cork
200,000, §00,000; Robson Leather Company, 200,009 /pj
Russell Motor Car Company, 1,600,000, 2,000,000° ;
Canal Supply Company, 100,000, 200,000. 100’00051

Smith’s Falls Electric Power Company, 6°’°OO’COﬂ5tru§e
Sudbury Brick Company, 20,000, 50,000; Sudbury Hn_claf
tion and Machinery Company, 40,000, 100,000 } SheK{il s
Company, 200,000, 1.200,000; St. Lawrence Paper “ z,500’
pany, 1,000,000, 2.000,000; Robert Simpson CompPal¥sh
000, 15,000,000: Sault Ste. Marie Skating Rink an 50‘0.000,
Company, 20,000, 50,000; Smallman & Ing,ram’4ooo,ooﬂ,
1,000,000; Spanish River Pulp and Paper Mills, y, 408
7,000,000; Sault Ste, Marie Coal and Wood Comp%gir;g co
100,000 Sault Ste. Marie Dry Dock and Ship Bul

id
oliver Reot
CompaTgm

Cozlctfg1 mpaﬂY;

pany, 1,000,000, I1,200,000. 6'8'0(;&
Urban and Rural Telephone Company, 41;.(1’1061’ Sl(l:%ﬁa
Union Realty Company, 50,000, 110,000; Unite 5 g

Company, 500,000, 1,350,000; Volcanic Oil an
pany, 500,000, ‘1,500,000; Western Canada Sec
pany, 100,000, 700,000; Wealthy Mines, 1,000,000
Weston Brick Company, 100,000, 300,000.
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E’ DEBENTURES FOR SALE

DEBENTURES FOR SALE

VILLAGE OF PORT STANLEY, ONT.

Tenders addressed to the undersigned will be received
0 November 3rd, 1913, for the purchase of $10,000 thirty-

ye i . .

anir Debentures, bearing 6 per cent. interest, payable in

ticuilal Instalments of principal and interest. Full par-

saril;;'rS on application. The highest or any tender not neces-
a

ccepted.
JAMES GOUGH,
Clerk and Treasurer,
P Port Stanley, Ont.
Ort Stanley, Oct. 15th, 1913.

TOWN OF SOURIS

ELECTRIC LIGHT DEBENTURES FOR SALE

recei%,ealed Tenders addressed to the undersigned will be
Durched up to 6 o’clock p.m., November 10th, 1913, for the
tachec:Se of $40,000 30-year Debentures, with _coupons at-
Ceng : dated December 1st, 1913, A.D., bearing 6% per

intelie;lteres"’ payable in annual instalments of principal and

he highest or any tender not necessarily accepted.
J. W. BREAKEY,
Secretary-Treasurer,
Souris, Man.

DEBENTURES FOR SALE
receisv'é?iled Tenders addressed to the undersigned will be
the »cd until noon on Thursday, November 13th, 1913, for
Publ?urchase of $26,000 City of Prince Albert Protestant
Dep 1¢ School debentures, and bearing interest at 6 per cent.
Conge, 0um. Principal and interest payable in thirty equal
bey IC:’“VB annual instalments. First instalment, Decem-

s 1014
G. A. BROWN,
Pr; Secretary-Treasurer.
fnce Albert, Sask.

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 2oc. 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.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates:—‘‘ Positions Wanted ' advts. one cent per word
€ach insertion; ‘‘Positions Vacant,” ‘“‘Agents or Agencies Wanted” advts. two cents per word each insertion; all other
advertisements, three cents per word each insertion. A minimum charge of 50 cents per insertion will be made in each case.

F . .
el‘&‘in?r\‘. SALE—Old-established and well-known Canadian
%st g company doing large business from coast to

Wishi:a“ excellent opportunity for investors or for anyone

8oy & to extend operations in Canada by taking over a

“ectio COncern, with complete plant, staff and extensive con-

Box 26 + All communications strictly confidential. Address
L The Monetary Times, Toronto.

INSURANCE INSPECTOR WANTED.—Old-es-
N Ihspe Company is open to appoint an active young man

Ctor for Ontario. One with knowledge of risks and
e"Dectle)rEferred' Apply, stating age, experience and salary
to Box 265, The Monetary Times, Toronto.

=

e

WANTED.—To purchase insurance agency in Montreal.
We are open to purchasé the business and goodwill of an
established Fire and Casualty Insurance Agency in Mon-
treal. Will consider continuing the present owner as mana-

ger if so desired. Address, Box 263, The Monetary Times,
Montreal.

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 & Saskatcheavan

NTREAL TRAMWAYS COMPANY IS STIRRING
Monetary Times Office,
Montreal, Oct. 22nd.

t In (¢ 3 ;
p:?sk 0 frtam Montreal quarters the attack upon the inten
oo Slstg toe TramWays Company and its methods of operation

°Ilte . and th b 4 . ¥
m e public is being warned of further inroads
Pany ?éated by the company. ngt is declared that the com-
?ga:rin I::Oses to obtain at Quebec, this season, a franchise
the S Tt is° Whole Island of Montreal for a long term of
Wmatters Stated that the Tramways Company will not take
€ caly uPp with the city at all, but that Premier Gouin
T deﬁe- Upon in this connection.
mWays Dite statements are being made, however, and the
$ Company goes ahead and says nothing. Mean:

time, the company is giving a better service than before it
obtained the new streets and routes. although there still is
overcrowding at the busy hours. The company appears to
be doing its best to make up for lost time, if one may judge
by the feverish tearing up of streets and laying of new tracks
which are in progress. The company also promises the
expenditure of a large amount of money during the coming
season on the construction of new cars and the improvement
of facilities generally.

It is assumed that the company will require some return
from the city for all this expenditure, and that the city will
meet it in this respect. The whole subject is being studied
by the engineering department of the city, but it is-inti.
mated at the city hall that it will be some time yet 'before
any definite proposals will be made.
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INSURANCE INSTITUTE

The Insurance Institute, of Toronto, has commenced its
fifteenth year of activities. At the opening meeting Mr. G.
P. Payne, president, delivered his inaugural address, and
the large number of members present heard also an excellent
address by Dr. J. L. Hughes on Modern Tendencies in

Education.

TORONTO

—eetl

NEW BRUNSWICK GOVERNMENT BONDS

As provincial secretary, Hon. H. F."McLeod handles the
finances of New Brunswick, and in a Montreal interview, he
quoted Sir Frederick Taylor, manager of the Bank of Mont-
real in London, as saying that the eastern provinces of the
Dominion have nothing to fear from their securities on the
British money market, their conservative methods being much
appreciated. The province of New Brunswick has a debt
of about $4,000,000, and, although the same operation could
not be repeated to-day, owing to the general financial con-
ditions of the world, the provincial secretary said that their
four per cents. sold at 102.

He had been offered 08, but had declined, as they
were not in pressing need of money at the present time.
Later on they would have to secure another loan, but as the
financial condition of the province is in excellent shape, and
the resources unquestioned, there was no apprehension what-
ever as to the future of the province.

—_— e ————

DEMAND FOR QUALIFIED FIRE INSURANCE MEN

Having in mind the strides in development of the agri-
cultural, industrial and financial interests in our Dominion,
it would hardly seem to be necessary to urge upon our young
men the advisability of thoroughly equipping themselves for
the responsibilities and opportunities which are opening up
before them. In all branches of business there is a demand
for men who are qualified, and the man who has specialized
in his own particular line of work is bound to obtain recog-
nition. Owing to the large number of companies coming
into Canada and the tremendous increase of population in
our Great North-West, there has been a great demand for
qualified fire insurance men. This demand is not by any
means satisfied. From the office of the Canadian Fire Under-
writers’ Association alone, we have had a number of men
go to important positions with largely increased salaries.
Those who, by making the most of their opportunities, by
studying the principles of the business in which they are
engaged and developing their abilities, both mental and
physical, will be those who will achieve the greatest success.
The opportunities for gaining knowledge are greater to-day
than ever before, and, while it may be said that success is
harder to attain than in the past, there never was a time,
in this country at least, where the chances for success in all
lines of effort were as great as they are now.—Mr. G. P.

Payne at Toronto Insurance Institute.
; \

——eeelp-

INDUSTRY IN NORTHERN ONTARIO

The townships of Kendry and Haggart, situated on the
Transcontinental Railway. thirty miles west of Cochrane,
Northern Ontario. containing about 98,000 acres, were sold
in 1912 by the Ontario government at the price of $1 per
acre cash to a company, subject to certain terms as to de-
velopment and settlement. Of this sale, Hon. W. H. Hearst,
minister of lands, forests and mines, says:—

“The department, being of opinion that centres of in-
dustry affording markets for natural products and creating
employment for labor, are important aids in the opening up
and settlement of the new country, recommended to the
government that these two townships should be sold to a
company composed of energetic and wealthy men, but sub-
ject to conditions which, while conserving the interests ot
the public, would become an industrial centre. The develop-
iment already made is large and important, and fully justifies
‘the expectations formed as to the good results which would
'be obtained bv selling these townships. Over $60,000 has
‘been expended in the erection of buildings, opening of roads,
.etc. Hotels have been erected, and a large sawmill is in
operation—the latter affording a supply of merchantable
dumber. purchasable by settlers at reasonable prices—the
absence of which convenience was one of the greatest draw-
Yacks to the settlement of that country; for, without lumber
to erect buildings, progress is very slow, and people are not
able to provide homes for their families. Not only is there
now a supply of lumber, but the company is purchasing pulp
wood and other kinds of timber from the settlers, which
enables them to stay on their lands during the winter season
instead of being obliged to seek employment away from

home.”

Volume 57-

BANK OF GOMMERGE BONUS

s

With the regular quarterly dividend of 27 per cent. 4
directors of the Canadian Bank of Commerce have declar®
a bonus of 1 per cent., the second extra distribution for
twelve months which will end November 30th, 1913.

————-—e

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds,
Cobalt Station for the week ended October 17th, 1913 7 .
McKinley-Darragh Savage Mines, 65,900; Cobalt Tom
site Mines, 76,700; Cobalt Lake Mining Company, 64’09-1,’_
Nipissing Mines, 131,610; total, 338,200. The total Sh’,
ments since January Ist are now 31,297,176 pounds
15,649 tons. ;
~ In 1904 the camp produced 158 tons, valued at $316’2'I7iﬁ
in 1005, 2,144, valued at $1,437,106; in 1906, 5,835 tODS’
1907, 4,850 tons; in 1908, 20,300 tons; in 1909, 29,941 toﬂw
in 1910, 34,041 tons; in I1QII, 25,080 tons; in IQI2, 21,5
tons.
—oeao————
- A

CIGARETTES AND FIRES

An Ottawa ‘lumberman, whose firm has suffered fath:é
heavily from fire in the past season, calls attention to # als0
danger which threatens not only the timber owner, i
the owner of property in towns and cities. This dangerare

the great increase of the cigarette habit. Our railwayswho ;

now practically wholly constructed by foreign laborers uch
are inveterate cigarette users. The cigarette requires mthe
more constant lighting than the old-fashioned pipe, and the
burning matches are thrown carelessly down wheff?""”r the
man happens to be, with the result that fires get inte Jine
slash and from that into the green timber along the fact
of the railway. An even greater danger arises from the oW
that when the man is through with the cigarette he thrﬁxcs
the glowing stub down with equal carelessness, aB pro¥
start as a result. In towns and cities cigarette smokers ts of
burning stubs down gratings, over fences or into box® cesr
barrels. Inflammable material is likely to lie in suck plari

and thus our fire losses in towns as well as in the forest

to a proportion that is nothing short of criminal.

e h e e

NO SENTIMENT IN BUSINESS; MONTREAL
BENEFITS

A dispatch from Montreal to Commercial West of N{:ﬁf
neapolis, shows that Mr. Marcy, president of the AT 25
Grain Company, Chicago, thinks a great deal of Montre:vinl
a grain port. “The cost of handling our grain, € V" be
and all other charges inclusive, from its entrance 1 o]inef
port until it has been safely stowed on board an oceall of !
in the harbor, ready for export, works out at six-tenths be
cent per bushel, as compared with 2% cents, that weE ent
the cost to us in the port of New York,” was his state hav”
He is the president of a company that controls elevato’® oves
ing a combined capacity of 25,000,000 bushels, as W€ §tate?
300 stations scattered throughout the grain produClng torag‘
of the middle west for the purchase and temporary 8
of grain for the company.

_Mr. Marcy, accompanied by Mr. R. N. Burnap,
freight agent of the Grand Trunk at Chicago, wWas t
of the harbor commissioners the other day, who show?
over their elevators and supplied him with informat :
other matters which he was anxious to obtain. ; visit

Mr. Marcy stated that the primary reason for . lSCO‘ﬂd
was to endeavor to comprehend how the port authorltles 2 fev
handle grain here at rates so low, and added that ol y_n e
years ago Montrea] was not on.the map, as far as gra! being
in Chicago were concerned, but now it was regafde‘:l ast fro”
quite the cheapest port on the North American cont! o

1)

g eneegt
i
in

which to ship grain. & dif
t

A:s an 1ilustration of this, Mr. Marcy stated thachicag;o

ferential rate of 2 cents had been made to induce orlean'

grain shippers to export their grain by way of Ne shipp-n,
and other gulf ports, but the calculations made by f%cieﬂt 5 o
revealed that the differential rate would not be ST “pe "o@
ducement to outweigh the attractions of Montreal, 5 in s’
of shipping through the gulf ports would be greatel

of it. me”

. ent o
3 “Of course,” Mr. Marcy observed, “there 15 no Srain ’z:;
in the grain business, and, if there was, American thf?.gm:
would naturally he inclined to import their gral bﬂffﬁgﬁ"

United States. rather than through Canadian."ﬁor.ti;usé_,
auestion is simplv one of dollars and cents, ‘and, be

is so, we favor Montreal.”

from
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MANUFACTURERS AS BORROWERS

H".‘V/New Bank™ Act’s Clauses Deal With Subject—
Borrower’s Own Pledge

pledln View of the protracted_discussiqn of the unregistered
Wholees Or liens, on the security of which manufactur.ers and
Wil bSaIe dealers are accustomed to borrow extensively, it
Bap € Worth while to take note of the claussas of the new
COvereq £~ deal%ng particularly with them. The matter is
For 1, by sections 88, 8 and. go, and subsections thereof.
fineq le Purposes of this article the discussion will be con-
8estg f{rgely to the clauses re}atlng to ;nanufacturers, sug-
Th I. H. M. P. Eckardt, in Industrial Canada.

“Man . DEW act interprets ‘‘manufacturer’”’ as follows :—
lumbznufaCturer’ includes manufacturers of logs, timber or
9 Detrr’ Maltsters, distillers, brewers, refiners and producers,
fish fo fum, tanners, curers, packers, canners of meat, pork,
han;i (st or vegetables, and any person who produces by
‘herCﬁ: It, process or mechanical means any goods, wares or
; _ndISe,”

the ol dls interpretation is identical with the interpretation in

act, which expired on July 1st, 1913.

whole:cilon 88 empowers the bank to lend money _to any
aEric“ﬁ uer Durchaser or shipper of or dealer in products of

=

and . 4T, the forest, quarry and mine, or the sea, lakes

Qegle, 1S, OF to any wholesale purchaser or shipper of or

on ¢ lsn Ive stock or dead stock or the products thereof—
e

Curity of the unregistered lien.

2 of tl}i S€Ction 4 of the new act corresponds with subsection
€old. The wording of this clause has been altered.

A"ty to Lend on Grain. :
the b.f d Subsection 2.contains the newly-granted authority fgr
‘h!es}lnk o lend money to a farmer upon the security of his
Dafticeld 8rain grown wupon the farm. Subsection 3 deals
ay ‘farly Wwith the manufacturer. It reads: ‘““The bank
"holeSend Money to any person engaged in business as a
ul)ou tale Manufacturer of any goods, wares and mer.chandlse,
fachlr © Security of the goods, wares and merchandise manu-
w“'digd by him, or procured for such manufacture.” The
§ 15 identical with that of subsection 3 of the old act.
QuTity ﬁn Subsection 5 of the new act provides that the se-
% th, 'eTeinbefore referred to may be given by the owner
the séc °0ds; and subsection 6 prescribes the form in which
SD'*Cti\;ulrlty is to be given. These subsections correspond re-
oy subey t0 subsections 4 and 5 of the old act. In the old
s’kﬂlri >ection 6 merely stated that the bank, by virtue of such
spe‘itt * Should acquire the same rights and powers in re-
Yty oft € pledged goods as if it had acquired the same by
Sup, - Warehouse receipt. .
Vig? is :?ct}On 7 of the present act, vghich covers tl}ls sub-
p]des thalmllarly phrased; but it contains a rider which pro-
ed&&r ! the wages or salaries of persons employed by the
,u for 5 period not exceeding three months, shall be a
5 .banklfon the pledged property in priority to the claim of
larle > and the bank is required to pay sug:h wages,
&8 0} Or other remuneration if it takes possession or dis-
8 Secti e proparty.
t}?:‘e ag 10;1 89 and subsections 2 and 3 are practically the
W bﬁnk hthe old act. The section itself provides that when
ay of o was taken security in the aforesaid manner, or by
tiu»n“facturarel_lOUSe receipt, on good_s which are subs_equently
itg‘ to theed 'nto a different form, it has the same right and
aq on Manufactured goods, or the goods in process, as
Dlédsll'bse:tt.le raw material. .
Vep Seq rl°n 2 establishes the claim of the bank to the
Aoy~ MOberty jn preference to the claim of an unpaid
€Dt in case the unpaid vendor had a lien upon the
Clay, of ladie time the bank acquired its warehouse receipt,
A e Stat 08 or pledge. However, even in that case, the
Daigxlstingef. that if the bank is without knowledge of such
Vengg, <N its claim would be superior to that of the un-
the ShbsecfposseSSlng the lien.
ty sfb&nk tomn 3 Prescribes the steps that are to bp taken by
“&i:ll the ]s‘afeguard the interest of its debtor if it proceeds
D iy mp ~deed property in order to satisfy its claim. Pro-
% ‘%Au the:de for sale by public auction after due notice.
R s ¢ ee' clauses, as remarked above, are practically the
tq Also C‘lauses of the former act.
i".'ch-s eCtiZ!;,ctIOn 90 and subsection 2 are practically unchang-
dgp, 1S ann 0 Provides that the bank shall not take security
thy The Tll)er to bolster up or support an old or nre-existing
wﬂ of | Ofrower’s own pledge, the warehouse receipt, or
w&sadmg" is declared to be invalid in the bank’s
Sepetd o5 the bank loan or advance secured thgr'eby is ne-
‘%It % by tcl:)ntracted at the time of the acquisition of the
'%yi&?at' thee bank; or upon the written promise or agree-
j S fOr ‘hSe

iy

curity would be given. And the subsection

€ conversion of the pledge or the warehouse
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receipt into a bill of lading if the goods are shipped ; for the
conversion of a pledge or a bill of lading into a warehouse
receipt, and for the exchange of one bill of lading for another.

In the course of the bank act discussion before the bank-

_ing and commerce committee, Mr. H. C. McLeod stated that

he considered the unregistered lien to be more in the interest
of the borrower than of the bank. He said if registration
was required many applicants for credit would be refused and
many business men who now borrow in that way would never
apply for the credits.

Mr. Gordon Waldron, in his evidence, was more disposed
to dwell upon the possible injury to outside creditors when
the bank has a secret lien on the manufacturer’s assets. The
minister of finance, in seeking Mr. Waldron’s views, stated
that as he understood it the business done under section 88
was as follows: ‘“A manufacturer obtains his raw material
and desires to pay cash for it. He obtains a loan from the
bank to make that payment. He gives a lien to the bank on
that raw material, and that lien is a continuing lien upon that
raw material, transformed into the finished product, and until
sold; and then the bank debt is liquidated.’’

Mr. Waldron insisted that the process was somewhat dif-
ferent. “What takes place,” said he, ‘‘is that the debtor
buys merchandise for the purpose of manufacturing it into
goods. He receives from the bank money to pay for it and
gives the lien upon it. He manufactures the goods, or partly
manufactures them, and renews the lien. The goods dis-
appear and other goods come in; and, in practice, track is lost
entirely of the original goods, but the lien is made to cover
other goods and all goods that he may have in his possession
then or thereafter.”

His claim was that the exercise of this banking function
tended to unduly stimulate manufacturers and to fix banking
assets which ought to be liquid. This witness also en.
larged upon the matter of the injury done to outside creditors
of the manufacturer in some cases when the bank had a secret
lien covering practically everything.

Facilities for Manufacturers,

Mr. Joseph Henderson, vice-president of the Bank of To-
ronto, explained to the committee the circumstances under
which the unregistered liens were added to the banking law.
They were introduced at the time the national policy was
adopted. ““The Government desired to give greater facilities
to manufacturers, and the impelling motive that led to these
clauses being put into the act was to enable the manufactur-
ers who had to put a great deal of capital into buildings, and
who required an additional amount of working capital, to
carry on their business; it enabled them to go to the bank and
upon the security of their raw material they could obtain an
advance to cover the period of the working up of these goods
in process of manufacture and distribution.”” He says the
original intention was to keep this confined to large trans-
actions by fairly large manufacturers who had capital; and
he thought the practice should not .be carried too far.

Sir Edmund Walker also gave an explanation of the work-
ing of the lien in connection with manufacturers’ accounts.
He began by saying that the manufacturers of Canada are
well enough off not to need this kind of help now to any great
degree. He then took the case of the maker of an article in
which wood and steel enter largely, and which is made up and
sold to the farmer at a certain season. Quoting from his
evidence: ‘““The expense of buying the raw material and pay-
ing for the wages goes on from the beginning of the manu-
facturing season until the moment when the goods are de-
livered, and even then the bank has to wait, of course, the
final payment by the buyer of the article. In the early days
when a manufacturer began with a capital of $50,000—and
that was quite a large capital then—he might turn out pro-
ducts in one yvear to the extent of $200,000. And the banks
in those days might lend $125,000 or $150,000 to a manufac-
turer whose capital was only $50,000, on his pledge, when
they saw that the money they lent was used in' payment of
the lumber, the steel, and the wages.”’

While he thought the clauses are not now so much needed
perhaps as in former days, Sir Edmund considered that _it
would be a great harshness to the small manufacturer who is
trying to start in competition with the larger concerns,
if through the abolition of these clauses.of the Bank Act l!e
was prevented from getting the same kind of help that his
competitors once had.

———-

The Furness liner Queen Wilhelmina recently arrived at
Montreal from Hamburg with a full cargo of beet-sugar., con-
signed to the Canada Sugar Refining Company. She is the
fifteenth sugar-boat to arrive there this season, though most
of the former vessels with sugar as_their cargo have come
from the West Indies. The next arrival will be that of the
direct liner Serrana. which sailed from Barbados for Mont-
real on October 18th.
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| DIVIDENDS AND NOTICES /l

THE MEXICAN LIGHT AND POWER COMPANY,
‘LIMITED

NOTICE IS HEREBY GIVEN that a dividend has been
declared of Three and One-half per cent. (3% %), (being’ at
the rate of Seven per cent. (7%) per annum) on the
Preference Shares of the Capital Stock of the Mexican Light
and Power Company, Limited, for the six months ending
October 31st, 1913, payable on the 1st day of November, 1913,
to shareholders of record at the close of business on the 11th
day of October, 1913.
: That the transfer books of the Company for the Prefer-
ence Shares will be closed from the 13th day of October to
the 31st day of October, 1913, both days inclusive.

Dividend cheques for shareholders will be payable at par
at the Canadian Bank of Commerce, Toronto, Canada; New
York City, New York; London, England; Mexico City,
Mexico; and its Branches.

By order of the Board,

W. E. DAVIDSON,
Secretary.

Toronto, Canada, 27th September, 1913.

' The Consumers’ Gas Company of
Toronto

THE ANNUAL GENERAL MEETING of the Stock-
holders of the Consumers’ Gas Company of Toronto, to
receive the Report of the Directors, and for the Election
of Directors for the ensuing year, will be held in the Com-
pany’s Board Room, No. 17 Toronto Street, on Monday,
the 27th of October, 1918, at 12 o’clock noon.

' ARTHUR HEWITT,
GENERAL MANAGER.

MURRAY-KAY, LIMITED

Notice is hereby given that the regular quarterly divi-
dend of one and three-quarters per cent. (being at the rate
of seven per cent. per annum) has this day been declared on
the preferred shares of the Company for the quarter ending
October 31st, 1913; said dividend to be paid on the first day
of November next to the shareholders of record at the close
of business on the 2oth day of October, and that the transfer
books of the Company will be closed from the 21st to the
31st day of October, both days inclusive.

By order of the Board.
J. E. FEATHERSTONHAUGH,

THE MERCHANTS BANK OF CANADA

R

QUARTERLY DIVIDEND
s ; el &
Notice is hereby given that a dividend of Two and :nof

half per cent. for the current quarter, being at the F2LAE Al

ten per cent. per annum, upon the Paid-up Capital toC wil
this Institution, has been declared, and that the saM® G
be payable at its Banking House -in this city an b
Branches, on and after the 1st day of November

nextvsg
Shareholders of record at the close of business on

the !

day of October.

By order of the Board,
E. F. HEBDEN,
General Manage™

/

MEXICO TRAMWAYS COMPANY.

Montreal, 26th September, 1913.

ee”
Notice is hereby given that a dividend of one and ?rthc
quarters per cent. (13 per cent.) has been declared ole o8
Capital Stock of the Mexico Tramways Company, paya rd at
the 1st day of November, 1913, to shareholders 0 rect
the close of business on the 22nd day of October, ‘913-i1 be
That the stock transfer books of the company Wlocto'
closed from the 23rd day of October to the 31st day of 3
ber, 1913, both days inclusive. ,;p“’
Dividend cheques for shareholders will be payable £ Nev
at the Canadian Bank of Commerce, Toronto, Cand 35 pog
York City, New York; Mexico City, Mexico; Londo®
land, and its branches. oo S8
The holders of Bearer Share Warrants on detad?lng svc,b
their Share Warrants coupoa No. 18, and lodgiP€ s
coupon or coupons at the Canadian Bank of Commend, o
Toronto, Montreal, New York City, or London, En.glain e
or after the 1st day of November, 1913, will receive . i
change for each coupon the sum of $1.75, represent
amount of the dividend. g
By Order of the Board. R
W. E. DAVIDSON, o otaf)

Toronto, Canada, 11th October, 1913.

PENMANS, LIMITED
DIVIDEND NOTIGE od
R—— referr
A quarterly dividend of 1% per cent. on thenPdeclaf;‘;
Shares of the capital stock of this Company has b‘}e ¢ cofd i
payable November 1st, 1913, to shareholders 0 of Ceﬂv
October 21st, 1913; also a quarterly dividend of ! Corﬂpaféf
on the Common Shares of the capital stock of 1S o gh#
has been declared payable November 15th, 1913,
holders of record of November sth, 1913.
By order of the Board.
C. B. ROBINSON: et

Secretary. Secretary-
Toronto, October 16th, 1913. /
THE ROYAL BANK OF CANADA
CARRIACE FACTORIES, LIMITED —
s DIVIDEND No. 105 oot
PREFERRED STOCKHOLDERS’ DIVIDEND No. 13 —_— epef Cthe
3 Notice is herebv given that a dividend of thre upo? e
: Notice is hereby given that a dividend of 124 per cent.  (being at the rate of twelve per cent, per annuv’ 4 for, s
for the quarter ended 15th October, 1913, being at the rate paid-up capital stock of this bank has been decld & and of
of 7 per cent. per annum, on the paid-up Preferred Stock .current quarter, and will be payable at the bar pe‘”m
-of this Company, has been declared, and that the same will  branches on and after Monday, the 1st day ©
be paid on the 31st day of October to the Preferred Share- next, to shareholders of record "of 15th November
‘holders of record on the said 15th day of October, 1013. By oudér of the: Board:
By order of the Directors. E. L. PEASE, Maﬂager'
W. F. HENEY, Generad
Secretary. Montreal, P.Q., October 17th, 191‘3.’/
— o
mitedvof;fo
0% 10

The following companies in Ontario decreased their capi-
tal last year: Erie Ice Company, Limited, from $40,000 to
$11,505; Fairbanks-Morse Canadian Manufacturing Com-
pany, Limited, from $500.000 to $10,000; Thames Valley
Garden Land Company, Limited, from $000,000 to $400,700;

Light, Heat and Power Company, of Lindsay, L1 5500’000 5
$300,000 to $150,000; Robins, Limited, from " 500,40
$50,000; Northern Ventures, Limited, f Limited"
8500,000, and Broadview Hotel Companys

$100,000 to $50,000. .

T e ks L e B e e e A P e o e g
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SHOULD FIX RESPONSIBILITY -FOR FIRES

Improvement in Toronto Conditions—Need of Common-
sense Methods in Preventive Measures

There is a movement on foot which has been developing
for some years in the United States, and is beginning to be
felt in Canada, which will probably have very wide-reaching
influence on the business of fire insurance. That is the
movement for fire prevention, said Mr. G. P. Payne, presi-
dent of Toronto Insurance Institute, in his inaugural ad-
dress. At the last meeting of the National Fire Protection
Association, held in New York, there were represented some
26 state associations, which are engaged in the work of fire
prevention. In Ontario an association for this purpose has
been formed, with Mr. John B. Laidlaw, manager of the Nor-
wich Union Fire Insurance Society, as president. The im-
portance of this work, and the need for the active co-opera-
tion by all associations of business men, will be apparent
when it can be shown that the per capita loss by fire in this
country rises to an amount of over $2.50 per annum, while in
a number of large foreign countries the per capita loss varies
from only 30 cents to 50 cents per annum.

Improvement Shown in Toronto Buildings.

It is rather a curious fact that the public generally do not
recognize the real import of our fire waste, but the compari-
son is so marked, and the figures so enormous, that we must
not let pass a single opportunity to bring ourselves and the
public generally to a realization of this tremendous waste.
Insurance men well know that the losses are not in reality
borne by the insurance companies, but are a burden upon the
ccuntry at large. Destruction by fire is a complete loss, al-
though the public are too often content to know that risks
are covered by insurance, and there is necessity of bringing
the people to a realizing sense of responsibility in this mat-
ter. The public is always complaining that rates are too
Righ. although the remedyv for this lies largely in its own
hands, and it is quite possible to change high rates to low
ones.

The conflagration of April 19th, 1904, in Toronto. has
resulted in the erection of a superior type of building and the
resylt has been a lower rate of premium. so much so that al-
most all new warehouses and factories, of anv importance, are

BANKING

CHARTERED ACCOUNTANCY
HIGHER ACCOUNTING
COST ACCOUNTING

These are courses given under the direc-

tion of able experts, and appeal to
BANK OFFICER
EVERY Souigessen
ACCOUNTANT

who is ambitious to rise higher and receive
greater recognition in his profession.
¢ The officers of several of Canada’s
leading banks are studying with us.
€ 1007, of the successful final Ontario
C.A. men in 1913 were our students.

¢ The leading bookkeepers of Canada
are our students.

INVESTIGATE
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|
|
|
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Address.......
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now built of fireproof or slow burning construction. t}:ﬂaui’the‘

equipped with sprinkler installations, which tend the
reduce the rates. In doing this they are also redllC;ng iad
general fire hazard, as sprinklered risks and firepro©

ings are splendid fire stops.

; argt
The loss of life from fires in this country 1s alsoo; Jife

and although we have not had any very great loss Yorks
such as that of the Triangle Waist Factory in New “. g
where 147 workers, mostly girls, lost their lives, _the P 0
bility of such an occurrence is painfully apparent 1D 2
ber of our factories.

Modern Needs are Shown. : s

They who see this menace must work together t%
vent these great losses. If conflagrations are to be P actio®
ed, there must be fire resistive or slow burning constr ild
so that our fire departments may confine the fire to the ¢
ing in which it starts. Inflammable roofs and SuP® hess
tures breeds conflagrations from flying sparks and es 0
Unprotected window openings allow the spread of rfhe reat
building to building. Frame sheds and additions 18 the fire
of otherwise fairly good fire-resistive buildings carry, = <uch
from one building to another. Good internal protectloe pest
as is afforded by automatic sprinklers is perhaps t! orig”
method of confining a fire to the building in whic ver
nates, but where this cannot be attained, protected ¥ (of
openings, fire extinguishers, inside standpipe qn_d 1)
a size to be easily handled by an ordinary inleldu% y’ %
fire pails, which are readily accessible, will freque v
frol a fire in its incipiency, which otherwise mIg:
serious and even result in a conflagration.

f

3 gs O
There is just one way by which the appaumgl']altois by
life and property by fire can be put a stop to, and ¢ this ot
educating public opinion so that we can look upoZL, g, B 3
necessary loss as we do on manslaughter and steall’®: gl
crime rather than a misfortune. Until this is doneé? 1o b
appear that no real progress can be made.
a fire, instead of being looked upon as an unfort
be regarded as a public offender.

Many Fires Caused by Incendiaries. R it

Under the laws of France a man is responSIbii d?ﬁ‘e
neighbors for a fire originating in his buildings, W Spoﬂf"b,
ages the neighbors’ property. The landlord 1s £ - 00581
to his tenant if it can be shown that the accident Y:s pro ;e
sioned by some defect in the building, or neglect Of'tl,le 10 ‘55
upkeep. On the other hand, the tenant is reSPODS]r he 1"1;
iandlord, not only for the damage done, but also fo ant% i
of rent, not only his own rent, but that of other teg in d’ﬁx
is not probable that such a law could be enacteC  ;d
country, but it would appear that some method that
the responsibility for fire is required.

o
g a(

An educative and publicity campaign is now dbrf:) doub
tively pressed throughout the most of the states an
our own fire prevention association is preparing t© ess B0,
along the same lines. Boards of trade and busi® g aketb‘
associations generally are being addressed by ab 9011 on i
and a most comprehensive work of public educatt calﬂpa
fire waste is being made. In addition to suc 1
in the province an important consideration .is € gres oy
incendiarism. There is no doubt that hundreds
sult from this, but how few of them are traced t0
and what small percentage of the criminals have >
ed. This is a matter for the provincial 'governmbeing
in hand and I understand that something is noW
towards having a fire commissioner for Ontario: i
toba there has been a fire marshal for some Y ghov
gratifying decrease in fire losses generally thr0
province.

————— >

BRAZILIAN SECURITIES SUFFER

C
% ave gﬂ
The security selling and depression Whlc}; ll-led 3’%1&“
as a result at bottom of the Balkan wars ha\;e ‘ée e
a group of Brazilian securities, says a C ¢ 1B _cel
Yogrk AIL)nnalist. The trouble is that a bull accg'g of eexs f
had been built up during a period of several ¥ schemerl 4
tional prosperity, assiduously advertised. B]}?’at of Y11
construction had been undertaken, nqtabl.\’ éompan}"sc,peﬁ
prising concerns led by the Brazil Railway bulls;'f,«ei'
slump in rubber came too quickly to let t eere b’rﬂ”’e}'
and the market is perpetually being hamm® =~,ye %,
forced liquidation. Everything Brazilian S}lffe{;’re
stocks, because it is feared that the fall in !
lead to a suspension of sinking funds; rail¥
stocks, because of the paralvsis of trade. b
weak spot in our markets. The slump in the
Rothschild loan, in Brazil Railway common =
flatness of Leopoldinas, Brazil Traction, Rl(;;ole
older Government stocks—these have made 2
to be filled up by heavy sacrifices elsewhere.

$
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STOCKS AND BONDS - MONTREAL

VANCOUVER
STOCK EXCHANGE
Cap. in| §
thou’ds % Oct. 17
—_—] LISTED 1913
Auth- | %
orized & Bd. Ask
$ 2,500/100| B.C. Telephone Co.../|....
2,600(100] ** £ prefii. ). ...
75/100| Burton Saw Works..|.... ...
5,000/100| Dominion Trust Co.. (106 108
5,000100/Gt. West Perm. (A)..|123 129
3,000 1llIntern'l. Coal & C...| 30 32
200| 10|Vancouver Devel....| 11 ...
1,000/ 1|Van.NanaimoCoal..|.... ....
2,000( 1|Alberta Can. Oil.....  ons 2
2,500/ 1/AlbertaCoal & Coke. s 2
500 1/Nugget Gold Mines..|.... 26
1,000/.25 Portland Canal. ..... | 22 3
100{ 1|Stewart M.& D.Co..[.... ...
,500| 10| Western Coal & C...|.... ....
UNLISTED
2,5(0/100| B.C. Packers.....com|.... ....
1,500]...| * e ekl
8,000( 5/B.C.Copper......... 23 28
10,000{100| B.C. Perm. Loan A.. 14
1,000{100| B.C. Trust Co. -...... 102 ..
15,000|100|Granby.......... |89 13
6,000{100| NorthernCrown SN
2,000/100| National Finance 99
1,000{100| Pacific Coast Fire. 112
100(100| Pacific Investment..|.... ....
250 Pacific Loan Co.
2,000{105| Prudential Inv. C G40
7,500/1C0|Can. Cons’d, M.&S 80 ..
........ < |S.A, Serip.... L
5| 1llAmerican Can. POt - |
10| 1|Amalgamated Dev. g %
300| 1/B.C. Refining Co....| 47 56
ainalese/BARTE T, COLCOM v [ind vsios
Sal TUE A R
........... Can. Call Switch....|. . 29
3,600 .../Can.Pac.Oilof B.C...| 8 5
500(.50|Can, N.W. Oil.......|... ....
500/ 1/Coronation Gold.....| .. 50
500(.50 Glacier Creek........ [ S
300| 1Grand Trunk L'nds. |.... 5}
......... -.|Hudson Bay Fire....|.... ...
........ .:{Hudson Bay Mort...|.... ....
250, 1{Kootenay Gold......|.... ....
2,500 1/Lucky Jim Zinc.....|....
......... .. McGillivary Coal....! 133
1,500/100| Nicola Valley C.&C...|... 15
1,750/ 1/Rambler Carriboo...| 20 26
3,000, 1/Royal Collieries.....|.... ....
.......... .|Snowstorm .........| 22 30
2,000| 1l/Standard Lead...... ; i
20| 5|Stewart Land.......|.... 8%
1,500 1|Red Cliff Min. Co,...|.... ...
........... West’n Union Fire..|.... ...
........... White Is. Sulphur...| 1 ...,
........... World Building......|.... .. .

WINNIPEG

STOCK EXCHANGE

Cap. in
thou’ds

Sub-
scribed

W

LISTED

| Par valu

Canada La
L o - SRR
City & Pro, Ln. ..
Com. L’'n & Trust
Empire Loan
G.W. Life 624% pd

258w

50

Home In. & Sav'g.

N.C.Mr.Co. 25%pd.
Nort.Mort. 40% pd.
Northern Trust...
O’d’tal Fire 40% pd
S. African Scrip ..
Standard Trusts.

Union Bank......

Wpg. Land & Mort
Wpg.Pa’t &Gl's pf

-|Stand. Trts’ New.. ;

Winnipeg Electric|.

Price
Oct. 18
1913

G.West P, L. & S.|. ...

North. Crown ....|.... U3

DO you need a

Bond Salesman,
an /nsurance Agent,
or a Representative?
Insert ‘“Condensed
Ad.” in Tue MoNE-
TARY TimMEeEs and
reach the best men.

ari ? L
Capital ar3d Rest bl TORONTO MONTREA 7
in thousands % & o ‘%ae‘k
: aLes
5 -] e = i Price | Price |Week| Price | Price | Prict | jed
S3| 8 |Rest|532 BANKS Z | Ot 34 | Oct. 16 | Oct. 28 ended| Oct, 24 | Oct. 16 | Oct. 38 [5CS
EL > Q| iz | i 1913 |Oc.23| 1912 1913 e
Ask Bd.|Ask Bd./Ask Bd.
4%66 4?;6(; 2?;2() 2E0|British North Am ge o Rl
25.000| 15,000| 12.500]  50|Commerce (1) cueeveve - 1041 (2213 221 T 2(1)5%
10,000 5,655 6,473| 100/ Dominion......... «os- 1242[225 ... 560
5006 3,000 3,500 100|Hamilton .......e......| 12 [208
4.000 3,903 32% {88 Hochelagai..(..) ........ t7) ........ C e
2.000( 1,93 35 Home Bank (u) ........ i Ak 310i
10:000| 7.000| 7.000] 00| Tmperial ........ «rrens 12 (219 218 b
10,000 6,784/ 6.419| 100|Merchants Bank e 10 50(7) e A :
L Lot 150 Lo etronlitan Bank o) 101290 i sy i o i e 9]
25.000] 16,000{ 16,000 100|Montreal ... ..... 2463(282 280400 .on sy e
5000 2.000| 1,550 %gg Nati(})lnale i etk son U At e -l iy
0| 2.786 n ftt)icas e R e ; 56" 25 5
16,000 8100 10,365 100|Nos Brodm b 2664|256 53%206 R B HOT A e e
5000] 3,952| 4,441| 100|Ottawa.....eo. ..o 210 |.. . 2033 -- SR e e P
1,000/ 1,000 ‘575 100/ Provincial Bank (u) ...[ 6 |-.-- ... P e B L g L
5006 2,726| 1,250 100/Quebec ..... Tale e ol S 3i225  JpaR020% 220 |1 20|
25.000| 11,560/ 12,560/ 100|Royal Bank 12 (225 .. _314 511 A anbdopeas
000 2,964 “’85 133 Standard( lg e 20 e Zie T e §
1,223 1,133 3 Sterling (u)...........i) 8 |oio- <ooclopis e N s
006 )| 6,000| 100 1141[210 T s e G 138
OO B0 B0 0k S e $US50s o 1300 1asy|idis i8i]....lié2 138 [i39
COMPANIES
Truast :
1,500, 1,500 1,400] 100{Nat. Trust Co., Ltd ....
1250/ 1,250| 1,100| 100|Tor.Gen.Trusts Cor.. .
1.000, 1,000{ 850 100{Union Trust...........
Loan
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 ....
2555 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/ 1,160{ 800 100|Ham. Prov. & L Sc. ...
,100/ 2,100 2,100| 50/Huron & Erie L. & S...
.................. ...|Huron & Brie 20% pd..
J000[ 736 100{ 100{Imp. L. &I. Co., Ltd...
700/ 700/ 525/ 100 Landed B. & Loan.....
1,000, 1,000} 485 50|L. & C. L. & A. Ltd....
600| 600| 630 25/Mont.Loan & Mtge.....
9,550/ 1,750 1,450 50/0nt. L. & Deb. Lon....
e L s ..../Ont. Loan 20 % pd.....
725! 725| 435 50|Toronto Mortgage.....
1,000/ 1,000\ 800| 100/Toronto Savings ......
500, 500| - 160, 40/Real Estate Loan......
Transportation
,,,,,, JBarcelondl . Sy iseaa|s v
120000 Brazilian T. L. & P, ....
,,,,,, .|Can. Interlake....com.|....
..... _C“ “ ‘ﬂ R.'.l..pref. Al
18000 an. Pacific Railway..,
zﬁoonﬂ G PR NEW . o ovs o vesisn
12,5060( 1 Detroit United Rly..... ....
12,000 Dulvzx‘th S.8. &A. .... ] b
10,000 .. pref.
3.500 Duluth Super’r...com.
1,500 Halifax Electric ......
5.000 Havana Elec......pref
17'(5)3?) Illin(;is Teaction. .con}.
on..pref. e
o Mex. Tram (9)........ e
.|Mex. N.W. Rly......... !
Min, St. P. & S.S.M.....
: s pref. 7
Monterey .........pref. 87k
Mont. Street Rly..... i
Montreal Tram.com.... K
Montreal Tram. deb....|....
Mont. Tram. Rights....|.... L
Niagara Navigation . . R
Northern Navigation. . dom o Sl
North Ohio Traction .. e 68 65
gortbokiﬁo Ry, L &F.. 73 73} ﬁ; 153 1ge “1)3 ios| ..
uebec R, L. H. & P....|... [. .. zxe 04 14! e .
Rich. & Ont. ....vev..r. 8 |11 1igh g’ 100 17 T
. L g o gsoaudd 100 g
Toronto Rly.... 8 Louefome b |
Tri. City R. & L 6 108 §ont Tl
Twin City Rly. f veee) S 2T
800 00 West India Ele 5|,
9,000] 7.000 1,600 100/Winnipeg Elec... 0 .
1,00 9,0000.,.. , 10 Railway.....| 12 |.
Tel., Light,
Telegr., Power
30,0001 15,007|. ... .. 100/ Bell Telephone ........
4,000 lb:%(l ...... 100|Calgary Power.........
4,384 4'384| 3,220/ 50/ConsumersGas........
L0000 1°000{ .. ... 50'Dom. Telegr...........
2,000 2'000!...... 100, Kaministiquia.....,...
406/ “'406/  105| 100|London Blectric
50,000( 41,380, ~ 950| 100|Mackay...........
50,000| 50,000/ .+ ... 11 R
19,000/ 13585 .. ... 100\ Mex, L. & P. Co. .., .
15,000 1,000]...... 100 o “ pret.(?2)
2,0000 27000|...... 40|Mont. Teleg............ . it
17,000(17,000| 4,962| 100|Mont. L. H, & P........ :
................... e rights. |- e livg i6g4[160 e i
5,000 9784|...... 1000ttgwa~b-€l.*’-~--n-é'-’- i s Ul o it BRI 188 S
20,00071°000/+ -+ .- 100|Shaw. W. & P. ........ i PRSI e e 1393 138377 .
4,000\ 4000/ 1.000| 100|Tor. Elec. Light ....... 8
2,000( 2,000|...... 100{West Kootenay...com.| 4
300|300 0| ” P pref.| ¥
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CANADIAN SECURITIES IN LONDON =
ice
Dom., Prov. & Mun. Price Price g Price | miccellaneon 'd Pﬂt,9
Cvirbment Thaaes %| Oct.9 Railroads Oct. 9 Railroads—(Cont’d) Oct. 9 : 8¢ ous—(Cont’d) | Oc
DOMINION— Alberta and Gt. Waterways Toronto, Grey & Bruce 4%bds 345 gg
Canada, 190934............. 34 90 92 5% mort. bonds.......... 105 107 |White Pass & Yukon, sh., £10 93 gg Cl};ﬁg: Cen;g:t. ord. 106 I #101
Ditto 19880 ool L 3|8 8 |Algoma Cen.&H.B.5% bds./ ¥7 99 | Ditto, 5%1st mort. deb.stk| g5 o7 Dntto"'% 1st mort “hot ; 85
Ditto 1047, ... 22 72 74 |Algoma Cen. Term’ls,5%bds.| 93 95 | Ditto. 6% deben........ 88 90 |cditda Tron, 8% debsiar.s - 80
Ditto, Can. Pac. L.G. stock| 34| 90 92 |Algoma Eastern 5% Bonds. | 91 93 [Wisconsin Central 4% bonds| 85 #87 |Canada Car & Foundry 31()0 68% #10
Ditto, 1930-50 stock ........ 33 8) 91 |Atlantic & N.-W. 5% bonds. {107 109 Ditto, 7% pref. stock.. 108 “gyg
Ditto, 1914-19.... .... 33| 97 99 |Atlan. & St. Law., 6% sh’res|134¢ 137 Ditto, 6% debs 70 8l
S
ProvinciaL—Alberta, 1938... 93 95 |Buffalo & L. Huron, 1st mor. 192 12 panin 822 ggilt&ugiméléggz f‘.e.b 83 'l%g
Alberta, 1022, . covoeoivisane 4193 9 S bdeii i 125 Can. Gen. Electric ord.. $100[11 22
British Columbia, 1917...... 43/100 102 | Ditto, 2nd mor. 5%% bonds 12'12 123 Bankof Brit. North Am., £50| 75 *77 | Ditto. 7% pref. stock .....: ‘éé 87
Ditto, 1041, 00y, 000 Loiia 8|77 19| Ditto, ord. shares. £10..... 13 2 |6an. Bk, of Commerce. $50. . 91 92 |Can.Min'r'l Rub'r,6%deb.st'k| 5 6
Manitoba, 1928 ..............| 5 [103 105 Can.N.Pac. FlshS%deb stock i
Ditto, 19980 119 3(75 Calgary & Edmonton, 4% deb. e : Can. Pacific Lumber 6% bd f)?& #103
g!tto. YOS oo e ve o nsdly 4|94 ETDY) S R RS R 5 Y Land Companies Cah. Steel F'nd'e G% 1st mor { s 80
b0 1049 ot i I 4|94 96 |can. Atlantic, 4% bonds.... | 88 90 Can. W L'mbrr.5% Deb.stock| 10, 8l
DIEED; 1980 oo vs s esit 4|93 95|C.N.. 4% (Man)guar. bonds| 90 92 . b ot | [
TR o e R e 13| 98 *100 | Do., 4% (On.D.) Ist m. b'ds| 90 92 |Alberta Land, 5% stock......| 80 83 |C. Br'ton Coal. 6% 1stm. bds.| 0y 91
New Brunswick. 1934.44. ... . 4|94 96| Do., 4% deb.st’k..... ....| 86 88 |Brit. American Land, A, £1.| 10 11 |Cas. W. & P. 437 bonds....-- 9 o
Nova Scotia, 1942............ 33/ 84 86| Do., 8% (Dom.) guar. stock| 73 75 |Brit. Col. Fruit Lands, £1...|.......... Cockshutt Plow 7%,pref.$1 L
Difto 14,7500 000 ese 3|7 76| Do., 4% Land Grant bonds| 38 100 | Ditto, 6% deb. stock. ..... 87 60 |Col. Rr. Lumber 5% deb. Sk 8 g
Ditto, 1954, ...\ . cocoorveens 33 82 84| Do, Alberta, 4% deb. %tock 90 92 |Calgary & Edmonton Ld., 1s.| 3 #Col. Valley Orchards 6% dbs.
Ontario, 1946...... i ....| 33 87 *89 Do., Sask., 4% db.stock....| 0 92 |Canada Company, £1........ 21 24 3 o
Ditto, 1947....... e i 4192 *94| Ditto 83%% stock.......... 86 88 |Can. North-West Land, $1..| 68 73 |Dom.Iron & Steel,5%con.b’ds 9% 48
Quebec, 1918 ... - vinrvoronse 431100 102 | Ditto 5% income deb. stock| 91 93 [Can. Dom. Dev. prf.12/6 pd..|......... Dom. Steel S 6 g
Ditto, 1928............ 419 98| Ditto4% st mor. stock...| 90 93 \Can. North. Prairie Lands, $5| 21" #28| ~Ditto. 6% pref.,........ $i00| £0
Bx::o, }gg; s g g % gg C%ntg: inge%z ds&ze dteg st’k gg gg ganaglan Whefat Bl 3 § 1A o @
itto, 1987.. ..., A b n ebl.st’ i states of Can. 6% pref. s|
¢ Ditto, 111954""'1 s B2 104 Do.. %95, deb. stack, 1938. . g 2 B s 9;)3”. £1....?6. . ul)§ " Elec.Develop.of Ont.,5%deb J
askatc ewan, 0 eh. stogl, o, 30 Ditto, 5% pref. £5.... .... 5 A 5 . 0, .21
S o | s e 492 94| Ditto, 34% debent. stock| 36 88 linvestment of Can. ord. st'k. 103 lng JmpiTah. o Can Aitnisd 3 142
Ditto. 1951 stock Ll 4]93 95 |C.N.Pacific.4%stock...... 89  *91 | Ditto. 44% pref. stock.. 85 88 |Raministiquia Power $100 . 138 o
Ditto, 43% stock (£60 paid).| 98 *97 | Ditto, 44% deb. stock. ... 89 92 5% gold bd’s 102
MuxicipAL—Burnaby, 1950 41| 75 80 |Can. Nor.Que., 4% deb. st’ck| 80 *83 Kindersley F'm Lands6%dbs| 94 96 95 9
Calgary, 1930-40.......... 43| 91 93| Do., 4% Ist mort. bonds...| 81  *83 l.and Corp. of Canada, £1...| 28  22|Lake Superior,com. $100... g2 gg
Ditto, 1928-37 43| 92 *91 jCanadian Pacific,5% bonds.. 1014 102}ivanitoba & N.W., £1........ 1. 1| Ditto, 5% gold bonds.. ... i #
Edmonton, 1915-4 5|96 *99 | Ditto, 4% deb. stock...... 97 98 INorth Coast Land, $5.. § il Ditto. 5% income bonds-:-| g 45
Ditto, 19172949 . 43/ 91 93| Ditto, ‘ioma 5% bonds ..[107 109 | Ditto 5% debs.............. 82 &4 |Lake Superior Iron,6% bonds ‘8 90
Ditto, 1918-30-51 . 44 91 *92 Ditto, 4% pref. stock...... 93 _}94 N. Sask, Land 6% Bonds. 8 89 |LakeSuperier P’p'r 6% gd bds :
Ditto, 1932-52 .. 43 90 *92 | Ditto, shares $100.........|201% 241HScot'sh Ont. Land £3, £2 pd.| 58 58 1 !
Ditto, 1923-33 .. 5|94 *36 |Central Counties, 4% debs...| 86 8 |South Winnipeg 5% deb. stk.| 79° 81 |Mond Nickel, 7% pref., £5 gg i
Fort William, 1925-4.......... 44| 91 *93 Central Ontario, 5% 1st mor. _ |Southern Alberta Land, £1..| 3§ W Do ord., Pl s i 107
Hamilton, 1934 .. 4| 87 *89 e T 190 102 | " pitto, 5% deb. stock.......| 90 92| Ditto, 5% deb stock
& 12;:;0_& 1;)301.322.. i 3* gg *gfi) Central Vermont 4% bonds. .[ 89 91 | Ditto. 6% deb. stock. . ... .. 78  #80 |Monterey Rly., Power5% lst 3 97&
ethbridge, West. Can. Invest.5% pref.£1{,.........| mort. stock........
Maisonneuve, 1949. 441 93 95 Detroit, Grd. Haven, equip Western Canada Lang. T A Mon!?g:l gm})‘n 5% debs. an ol
Ditto, 1952....... 5198 100 8% bande .. o o.n, Bl 107 109 1" "pitto, 5% deb. stock....... 93" '95 |Mont. Lt.,Heat & Power 8100217 "9
Moncton, 1925 ............... 4|91 93| Ditto, mort. 6% bonds ....[107 109 Montreal St. Rail. 440 debs.| 9% 100
Montreal, permanent db. st'k| | 67 70 |Dom. Atlan. 4% 1st deb. st'k| 93 *95 Ditto, ditto (1908). ......--- 98 0
gg::o. }ggg S 4|92 *zg DDlltttg. a'%. 2nd deb. :(;:cg i 9% 9% Loan Companies. Montreal Tram’s, S%L;gd bds: lgg 9
itto, saseke vy e uluth, innipeg, eb. . en
Ditto, 1942 1100, | stock. oo B e 82 8 ; QM"“t Whater, &0, 5505 s 5
itto, -50. . .. ¢ Anglo-Canadian Finance, 10/- ds.
gngo (ISt..Louh) g "ﬂ *;gg Edm't'n, Dun. & B.C. 4% db.| 86 88 IBritish Can. Tru;% 2550 ; SEcgiens 8l gg;;hgtt‘:‘:)t[;agétl:el"’%éggo:ds it} b
itto, 1951..... i i 43% pref. £5| 48 5
Ditto, 1952....... 4%/101 *103 |G.T.P., 3% guar. bonds...... 75 17 |Bwit. Emp. Tr'st. pref. ord.£1 voo| B0 108
Moose daw, 1950).. 4489 91| Do. 4% m.b'ds. A......... 86 *83 | pitto, 5% pref. e s T H 8;3?,%%13:}%1?:?1%“ 118
Ditto, 1951-2. ..15,199 101]| Do.,4%1m.b ds(L Sup.br.)| 87 *8) |can. & American Mort., £10. DIt It 14 @
New Westminster, 1931.61. .| 44| 91 93 | Do., 4% deb. stock ........ 83 *34 Ditto, ditto, £2 paid ....... 21 28|Penmans, 5% gold bonds. - il g
North Vancouver, 1981-2 . 14| 90 92 Do., 4% b'ds (B. Mountain)| 8 *87 | Ditto, 4% deb. stock. ...... 92° 94 |Price Brqu. 1st Mort. bd [} Iy
Ditto 1961.......... .. 43 90 _ 92 [G.T.P., Branch Lines, 4% Can. & Emp'e Inves. ord. st'k| 81 23 |Pryce Jone{;. 6% pref. £ ..«| g o
Ottawa, 1913 ....... 43| 98 *100 hendRs Al 88 Do.. 5% pref, stock....... 86 88| Ditto.6% 1st mort. bond4 9
Ditto, 1926-46........ 4|91 93 G.T., 6% 2nd equip. bonds ..|108 108 | +dn&B N. Am. Co.ord.st'k| 97 100 93 ¢
Point Grey, 1930-61... .. 43 83 85 | Do.,5% deb. stock...... .. 114 116 | “pitto, 4% pref. stock ... .. 81 8 |Rich. Ont.Nav. 5%debs- | g 9‘,’
Port Arthur,1930-40. 441 42 94 | Do., 4% deb. stock.. 92 %93 | Rrit. Can, Inves..£5,£2nd| 2  23|Riordon Pulp, 7% pref...- oA
Ditto, 1932-43. .. 5195 971 Do., Gt. West. 5% deb. st'k|!112 114 [N’ of Scat. Can. Mortgage. Di'to, 6% debs. ... ...o::2" 9'1 109
Prince Albert, 1953. 44| 84 8 | Do., N.ofCan. 4%deb.st k| 92 91 BIOE20d i ds i is 54 5; Roy. Elec. of Mont., 4% dts:|1¢
Quebec, 1914 18. .| 44/ 99 101 | Do.,W.,G'y& Br'e,7%b'ds|120. 124 | pittn, 4% deh. stock. . 94 i 48 1
Ditto, 1923...... ... ... {4195 97| Do.4% guar. stock..... .. 84% 85 |1 uct & L. of Can..£20 £5pd bt ilehaw, Witer & o M 15 16
Ditto, 1958........ {4193 95| Do., 5% Ist pref. stock ....[1073 108" pitto. do., £3 paid 3 33| Ditto,5%honds.. ... i ‘00; 1
Nitto,1961 .. ... 11935 95| Do. 5% 2nd pref. stock....|1004 101l piten’ o 81 paid | 1! Ditto, 44% deb. stock.. lgsl WJ
Ditto, 1962.... ﬁ 81 B Do., 4% 3rd pref. stock . % 578l Dpitto. do., 4% deb. stock ..| 91 *93 |Simpson (Robt.) 6% pfd st" o
Renios 190866 e 1wl J?;rndct?;gc‘é%'}{x&}'t{ééé BB bk Canada Trust, 5% 5% bonds- . 6
Ditto, 1925-52 e el faadar 0 T i o i T Gieaniah Rivee Fin i
Ditto, 1943-63 5197 99 |G.T, West’'n, 4% Ist mort. bds g8 90 Ditto, 6% go]d s 5
StDJt::hn.’ 36%1.1934 : : gg gtlJ Ditto, 4% dollar bonds . 8 9| Mmining Compantes, Stnndard'ct.emmalcfcanﬂd" 93} ‘83
itto 4 et
Saskztoon 1938. . .| 6|96 98 IManitoba South Western 5% Dxtz; E;Zfd:l:ogkock. g? sgl
Ditto, 1940....... ad| 92 94 bonds. : 109 111 [Casey Cobalt, £1............ 2% Zilsteel of Can. 7% pref. st - | o7 9
Ditto, 1941-51 | 43| 99 62 |Minn. S.P. & S.S. Marie, 1st Cobalt Town Site Silver, £1.| 2} 23" Ditto, 6% bonds. -..--+*** 7R o
Ditto, 1941-61 A 519 97 mort. bonds (Atlantic)...| 97 99 |Hollinger, 85....... AEpAE 38 33 - $ a1 ‘gg
Sherbrooke 1933. . .. .. . .| 44| 83 95 | Ditto, Ist cons.mort A4%bds| 98 98 |Kerr Lake, 85 4 ilToronto Power, 4% deb. 5t¥| g5 ]
South Vancouver, 1961......| 4 | 83 8 | Ditto, 2nd mort.4% bonds.| 94 _ 96 |La Rose............... vie e Ditto. 44% Con. Deb: stk. 97 @
Toll;otr;to llg;g gg ..... : i u;g lgg B'::"' 7% pref., igg ....... :1(4) ::f; Le Rol No.2. €5, 0coiiais Toronto Railway, 44% bo bﬂif( i
itto ; 93 ¢ itto, common, $100....... 3 |North Ont. Exoloration..£1|.......... '439% debs
gitt"’ ’gﬁa'z" ; ] gi v gg Ditto, 4% Leased Line stk.| 33 *8 5 peain i i el 8 "
itto, 1929 .... ; 87 b. st’
Ditto, 1944-8... ‘4|9 92 |[Nakusp & Slocan, 4% bonds.| 96 98 Miscellaneous Co’s. yantie, Rewes 10 s| 10 sg
Ditto,1936... .. | 4]91 93 |New Bruns., 1st m’t. 5% bds.|[105 107 West Can. Collieries. 6% debS| .43 Y
Vancouver, 1931 . 4 |89 %91 | Ditto, 4% deb. stock....... B % : W. Kootenay Power 6% b bl 96 o
Ditto, 1932 .... 4|89 91 . Acadia Sugar Ref. ord. £1. 13/6 14/0 W, Can. Flour Mills, 6% bds- 8
Ditto, 1926-47.. 1 4|8 90 |ont. & Que., 5% deb. stock..|[117 "114 | Ditto, pref., £1...... b wd] 2008 3118 Western Can. Power 3 bds:| 7 100’
Ditto, 1947-49. . 4|8 90| Ditto, shares, $100 6%..... 140 143 |Algoma Steel 5% bonds. ....| 85 *87 | g™ s W el o 6%d bS gs#
Nitto, 1950-1.2. . 4|8 89 Ames-Holden-McCready, 6% oo |Win'p's Blec. 44% d'
Bl oon 13| 91 96 [Pacific Gt. Eastern, 1% Bonds. ... i iieiiins 81,8
Vlstoria 1020480 o v e 4 gg gg ol il o s 97 99 |Asbestos and Asbestic, £10.| } 1
itto, 1962 .... A 4
Ditto, 1962. . . 14|98 Y5 |Qu'Appelle, Long Lake. 4% Beld'g, Paul & C'tic’li 5% dbs| 8) 85 INewtoundland Securlti®®
Westmount 1954.. A6 Y2 B4 deb stock.coo.osivonss o 84 87 |Bell Telephone 5% Bonds. ... (102} *104} o
Winnipeg, 1914 14000 102 [Q. & L. St.do 4% deb. stk... | 78 81 [B.Col.Electric Ry.,44% debs. (100 103 mt, 3% g3 @
Ditto, 1913-36 ‘1 494 97 |Que. Central, 33% deb. stock| 82 81 | Do, 41% perp.cons.deb, stk. 89 02 Vewfoundland Govd 1051, - o % 100
Ditto, 1940 .. ‘1415 3| Ditto, ord. stock........... 108 110 | Do,Vanc'v'rPow'r,44%d’bs|100 104 941.7-8 an (c. 1918 3.38 ® 1139
Ditto, 1940-60. Tilom 03 Ditto, 5% pref. ord. stock .[109 113 Dltto 4%ms stoc “ 0% b
Ditto, 1943-63 13| 98 100 |St. John & Quebec 5% db. st.| 50 92 Ditto, def. ord. stock ...... 121 124 | Ditto, 4% ins. Stg:cl; 1936.- B @
e e g 44| +8 100 |St. Lawrence & Ottawa, 4% : Ditto, 5% pref. stock ... .. 49 102 | Ditto.4% cons.s! .- | g0
.................. b ] bONAS s reeeeveaesoso...| 98 85 |Brit. Col, Telephone 6% pref.[105 109 | Ditto, 3% bonds, g0 750,52 & g
.................. ‘|Shuswap & Okanagon,4%bds| 96 98 | Ditto, 43% deb. stock......| 98 95 m?g‘ltot?\‘l:z%osutggl'd evelov' o8
|Temiscouata 5% pr. lien bds| 49 101 |Calgary Power $1J0 .... ... 56 59 ment, 5% deb. stock :

Ditto, committee certs....

Calgary Power $1)0
Ditto 5% bonds. .

* Bx thdcnd

(e) Ex-Rights.
1 Quarterly,

All companies named in the tables will favor The Monetary Times b

id :—1906, 4% : 1907, 4% : 1908, 15% :
12 St. Sacrament Street, Montre-l

in the tables.
** Trethewey pays no re;
Montreal prices (close

(h) Half-yearly.

ular dividend.

They have pai
hursday) furnished by Burnett & Company,

STOCKS AND BONDS TABLE—NOTES
(u) Unlisted.

* 3_20 000 of this was redeemed April 1st, 1913,
Figures in brackets indicate in footnotes date on which books close for dividends. etc.”
(1) Nov. 17-30

(2) Oct. 13-31

(3) Nov. 1-17

(4) Oct. 17.31

1909, 25% : 1910, 10

(5) Oct. 23-31

y sending copies of all circulars issued to their shareholders, and by notifyin

1911, 20% ;

(6) Oct. 23-31

g us ©f

1912, 10%.

(7 Nov. 1-10

an¥

¢h
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TRADE OF CANADA BY COUNTRIES
MoxNTH OoF May Two MONTHS ENDING MAY
CGUNTRIES 1912 1918 1912 1913
Imports Exports Imports. Exports Imports Exports Imports Exports
uh British Empire. $ ] $ $ $ $ $ $
pm‘te“‘ e e 9,717,612 18,361,740 12,844.028 14,889,793 17,930,737 24,015,217 22,575,566 26,296,088
Stralia 34,304 292,176 46,240 368,765 71,011 450,391 142,991 557,171
da 162 28,722 %48 8,616 521 59,227 2,312 32,169
i S R S RS O (e T 2 5,035 3,146 7,879 687 ,178 3,196 12,391
SRS 17,032 216,742 53,764 349,569 25,093 423782 92,673 588,078
B e s s 135 e RS e 6,096 1% A Lo et ,621
T i S e e 655,848 34,600 915,574 31,405 1,109,311 48,907 1,487,523 85,687
“ L e e R I el e 127,112 38,661 2,637 27,042 185,162 18,532 4,054 62,420
B e e R e (S e 238 12,402 AL S G. ia 833 37,125 1,024
Pig'(othWest adientn O o e 792,725 354,352 374,723 19{7).3{552 1.179{3 473.22 5335,2598 5?2(7&2
R e e e ) 1 3,244 : 6 3 .24 643
Hbralggy. O°CADIA). .. .0uinien e 5635 17 ORI e 10,155 17 5.974
15,840 81,298 143,115 102,138 153,791 273,176
900 Y5 4,882 4 1,900 119 19,
86,300 539,742 86,806 455,058 117,636 654,280
263,691 127,422 248,150 197,247 531,516 211,877
1,085 58 ¢ O SR 1.085 58
11,599,243 19,976,296 14,703,641 16,663,232 20,987,300 26,302.103 25,689,073 29,378,196
119,996 198,297 66,196 195,962 433,481 429,914 290,715 244,239
2, 4,477 123,286 14,617 180,404 20,498 252.439 53,995
Sl S s e e e Vil g Sl D o
353,350 276,033 410,336 400,315 564,997 541,875 710,366 521,044
43.454 121,951 84.356 12,181 130,072 126,267 214,945 407
31,987 12,917 28,762 13,332 55,689 16,909 62,582 ,608
37,487 171,034 28,782 ; 193.768 51,383 36,253
iR BOS i ‘ 50 L T T I 7,819
231,345 144,531 493,019 i 172,182 708,817 193,864
,186 56,703 8,359 | 72,329 26,120 66,530
......... 866 27 | 926 236 1,630
72,172 2,375 138,598 | 3,775 272,691 2,332
.............. O 6l B AR e R e 3,155 Wl 2,305
............ 143 330 356 330 2,443
7,911 300 3,648 500 ,989 10,263
1,174,410 72,261 1,213,017 128,329 2,300,571 372,756
.............. 2,189 3,518 ,714 ‘ 6,048
.............. T80 e oI R e R 3,157
1,116,9.9 344,130 1,264,120 539,969 2,157,861 737,310
22,657 36 11853 1,718 24,875 5,242
1,323 2,513 3,614 2,518 1,641 5,735
.............. B 5,10 TObER <o sias alon s 6,408
275,703 174,529 244,555 560,239 652,471 259,030 661,667 704,727
203,731 2,823 199,756 4,54 325,661 24,146 350,161 31,813
336,024 58,328 189,603 169,160 653,604 78,018 318,270 246,426
............. 82 T e B B s R LD DR 2,631
115,539 87,295 33,235 1,607 186,066 88,298 267,892 2,847
21 13,423 216 13,365 326 13,423 220 17,939
47,001 56,2710 42,791 75,245 106,928 85,707 61,077 105,039
............ BRI Ff naa L SRR R ) GRBIR i 38,155
............. 804 43,000 1,582 i 1,280 170,900 ,010
501 6,510 1,378 5,040 1,137 8,633 1,955 14,278
............. BRIFBL A oo T e P S ghiysnlon s ans il 544
31,508 4,819 21,973 2,007 15,391 4,909 41,968 2,281
......... Ul el RSB A A RAB | e DAY ol ] 5,992
i 50° BI85 1T s 10,175 236 RO Ll 10,412
02,916 41,821 20,798 46,323 82,341 80,481 61,078 150,425
998 887 3,036 304,423 5,236 385,167 7,206 453,945 8,153
SRR 0BG D 10,996 o i en R P A S
62,845 1,969 57,685 935 114,671 5,660 102,616 3,143
37,532 6,041 59,106 9,015 43,719 0,456 85,947 5,155
33,698 1,080 302,967 2,638 593,133 3,518 563,493 3,884
31,191 a01 48,813 5,601 90,467 33,594 75,185 10,861
37,373.979 12,999,954 40,523,187 11,506,260 69,539,721 20,980,580 73,746,417 21,382,304
1,24¢ 25,121 1,214 18.891 3,40 27,661 1,222 21,685
6,713 1,798 5,467 3.215 6,713 845 12,367 13.036
23,767 40,91 3,751 72,132 T A G 4,302
............. 2,067 11,335 6,574 1,082 4,969 15,961 11,922
11.615 677 474 365 18,240 677 852 5%9
12,530,453 15,015,309 46,014,222 14,351,221 78,995,949 24,169,512 84,041,792 25,220,941
51,129,696 34,991,605 60,717,863 31,004,453 99,983,249 50.471,.945 | 109,730,865 64,599, 137
% V= oW it
$89,121,301 $91,722,216 $ 150,455,194 $164,330,002

'Qw of Grain in Store at Termina! Elevators and at Public Elevators in the East.

Oats

R Week ending October 2, 1913 Wheat o Barley F!z:‘x Totals
Sonelliam _; 1, B 44 B s B T Bus S0 B8 520
Dirld:-'" 463 700 295,790 104 531 218,408 1,012,432
Olnvehl“at e SRR bl ki S 5686 1 195158 T e
S T T ANt (L TR [ 3,17
Q '.;ter,, T S e e e e PSS S 4:13.336 ggggg s e S iR 2?7,;‘, }
ptetn ey Mills Co. o101 Ll & g L i
B s T s Li767 st
D, thu,.wers' L S e A S SRR S S 19,905 , 308 R 235,86
Wo ~P 15,746 836,808 360,682 525,639 3.468,875
W{nt?rl)rgg & Co.o,r,t Arthur Blevator CO..vvvrins.vonanenes 1'16 091 11852 16495 161987 il
b et Code Al Al R [ S e SRR SRR M R T PR et NP R s e e
" Toy L R et L AP NN R o SREERE
Bitgl = ;
%}m ‘term‘nal LT AR Ces b R SN LA e R R AR e 8,161,190 3,123,874 1.292,829 1,701,180 e
iy, +2rho, 3 567 3 A6
B o e et | VR SRS S i 383,567 s AR R 383,567
LT G B et
t) ‘N'.R sOr R s e ' sigen | 507044 7 998,613
; 8.676 3159 9 78,673 503338
g 41,716 RS WS I IR g, 41,716
L Al i e ] (R N i | P R BB | g | i
B L L e e S S e s et i Tl s S o e
| MOrCia] For AL TEARSDOFEAHION CO.vevvv . 1o vssosseseireeselooeiseisais g | S TR PIPRE ORI e s -
Mongott 516,012 U i R £53.285
‘ (s T e R T e g R SRR T PR EEE LY R LR '2;."0',998 ’ . 1.10..:.'27 .......... 267,106 . O R : . gg‘j,ogg s
‘%Mgn N 312,414 181,660 191,663 576,662 ‘175'2;7)
o,
Negdtn, i Whe, 9,971 15,502 8,148 2,236 !
‘“:l‘ut.it-' N e 149,97 it R st
'N.g
Tot 23,834
1 ’
2 1,042,180 2,601,241 602,618 1,123,536 6,269 870
10,004.170 5,125,115 1,805,412 2,824,726 20,449,453
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ALBERTA WILL ISSUE BONDS

They Will Be Floated to Provide for Elevators, Tele-
phones and Public Works

The Alberta legislature at the present session will be
asked to vote one million dollars for the erection of farmers’
elevato_rs in the province, one million dollars for telephone
extensions, and one million six hundred thousand dollars for
public works.

Estimates of receipts and expenditure for the province of
Alberta for the year 1914 were tabled in the Alberta legislature
by Premier Sifton, showed an estimated surplus of receipts
over expenditure of $1,217,220, as compared with an esti-
mated surplus during the current year of $1,055,305.53.

The total estimated receipts for the year 1914 are $o,-
731,350, as compared with $10,610,884.53; the estimated
revenue for the current year. The total estimated expendi-
ture is $8,514,130 for the year 1914, as compared with $9,555,-
570, the estimated expenditure for the current year.

Details of Estimates
ESTIMATED EXPENDITURE.

1914. 1013.
Public debt, amount to be voted . $ 675,000 $ 565,000
Chal BDvernpaenits: i ln i ol 441,640 385,064
e et ionsy o Sl s s e 121,000 88,580
Administration of justice  ......... 719,280 652,960
Public works, chargeable to income 578,000 535,500
Public works, chargeable to capital 2,024,100 2,430,415
E At ION 2/ i s G tede e s 762,610 726,060
Agriculture and statistics, chargeable

O I C ARG s B s i ola i 543,500 523,700
Agriculture and statistics, chargeable

Rarcamtalb o e e i o 326,000 41,000
Hospitals, charities and public health 152,000 134,000
Telephones, chargeable to income 000,000 750,000
Telephones, chargeable to capital 1,000,000 2,000,000
Pullictanstitutions 5 Sae e iheasn 226,500 200,000
Miseallaneous . i ivmauey et s s 44,500 507,500

il e g e e Sl dp el $8,514,130 $9,555,579

ESTIMATED RECEIPTS.
1914. 1913.

Estimated balance from 1913 ...... $ 850,175 $ 33,134.99
Deminion  subsidy. L i i 00 1,440,375  1,260,105.40
Scheollands fund 70 f o S s 260,000 250,000.00
Treasury department ............ 2,015,000  4,330,804.14
Attorney-General’s department 1,260,300 062,250.00
Provincial secretary’s department .. 350,000 285,000.00
Public works department ........ 200,000 127,500.00
Education department  ........... 5,000 7,500.00
Agriculture department ........... 318,500 317,000.00
Railways and telephones ........ 2,000,000  2,800,000.00
Municipal affairs department ..... 110,000 226,500.00
Legislative assembly i iioias ime 5,000 6,000.00
Government printer  ............ 8,000 5,000.00

8 R SRR S $0,731,350 $10,610,884.53

Fifty More Elevators.

Referring to the items in the estimates Premier Sifton
said $300,000 would be spent this year in connection with
Alberta Co-Operative Elevators. Fifty elevators are in opera-
tion and fifty more would be built next year. The erection of
these elevators would go on until the farmers of the province
had the proper accommodation for the housing and market-
ing of their grain, without being robbed of the profits that
rightfully belonged to them as the reward for their labors.

The government had expended in connection with the
telephones of the province $8,000,000 and provision made for
an additional expenditure of $1,000,000 next year. Notwith-
standing the fact that the telephones were mainly built
through new and sparsely settled country the operation of the
telephones in the province would this year show a surplus of
$100,000, after paying interest on capital and operation and
maintenance charges.

Two Thousand Miles of Raiiroad.

It was intended to carry on the same policy of extending
this great public utility in future years. Some increase in the
rates might be necessary but the government would keep them
down to the lowest basis consistent with the economic opera-
tion of the system.

With regard to railway development the premier said the
construction during the vear had not been as extensive as had
been hoped, but by the end of 1913 his prophecy that 500
miles would be completed would be an accomplished fact. By
that time also there would be actually completed 2,000 miles
of railway built under the guarantee of the province. He be-
lieved that it was essential that this assistance should be ex-
tended and extended liberally.
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striction and that its obliteration would tend to the €2
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TRUSTEES AND MUNICIPAL BONDS

Burnaby’s Hypothecation Troubles—Hamilton and
Montreal Finances

The British Columbia provincial government is f0 be

urged to alter the legislation regarding the investment zi
trust funds. Under the existing act, trustees cannot mve_
funds in municipal debentures unless the interest and 'pag
ment has been guaranteed by the government. It is claim*”
that this is the only province in Canada carrying such asief
marketing of municipal debentures.

Burnaby’s Debenture By-laws. .

Councillor Macpherson, discussing the Burnaby de?egt
ture further hypothecation by-law, 1913, protested agalﬂls
removal of restrictions as to the price at which Bumabthc
bonds may be sold by the Royal Bank of Canada and By
abolition of a time limit. In a previous by-law for the £ity
pothecation of $1,301,000 worth of municipal bonds as sect ce
for a loan by the Royal Bank of Canada, the minimum Pt 70
at which 4% per cent. bonds could be sold, was fixed alaW
and for 5 per cent. bonds 8o was fixed. Since that by-
was submitted, further loans have been made by the
and it is proposed to remove the restrictions as to pricé o
time when the bonds may be sold, Reeve McGregor Ated
Councillor Fau Vel, chairman of the finance committee, Stl 0af
that the previous hypothecation by-law was to cover a fur-
of $570,000 from the bank. Later the bank advanced 2 ol
ther $150,000 on condition that it be repaid out of the taards
The bank agreed, however, to allow the taxes to g0 to“é}g,-
retiring treasury notes and also advanced an additional -ond)
ooo and it was to give the bank security for the additio
money owing to the bank that the further hypothecatio® ‘G
law was necessary. Councillor Fau Vel stated that the m;the!
cipality needed $200,000 to pay workmen and to meet
liabilities.

Hamilton and Montreal Finances. [to?

According to figures prepared by Mayor Allan, Ham;ndi'

taxpayers will be asked to sanction the following €*
tures during 1914, totalling $2,360,000 :—Local 1mpion.
ments, $700,000; storm sewer, $650,000; Hydro exter:; ntss
$335,000; new hospital, $200,000; waterworks improver ;aae
$150,000; old hospital, $100,000; schools, $100,000;
torium, $75,000; library, $50,000. s
According to the Montreal controller auditor’s edf
report, the total receipts of the city for the ditus®
1912 were $26,754,224.22 and the total €XPel“pe
$26,256,276.83, leaving a balance of 1‘15497,947-39'he re
continued rise in value of real estate, says soufce
port, has increased the revenue derived from that ing a?
and from personal taxes beyond expectations, there '];‘iis has
excess of $1,533,823.25 over the receipts of 191I. 5 of t'he
enabled the corporation to provide amply for the ne€ has 1%
public service, although the cost of administgatlon2 :
creased from $7,700,000 in 1911 to $9,300,060 1N 1915' § its
Edmonton school board has received the proce€ a 15588
4o-year debentures, issued last spring. The origil bonds
was for $1,250,000, but the sale of small parcels Qf t t0 e
amounting to $200,000, has been effected from ti¢ o oker®
Messrs. G. A. Stimson & Company, debentur®
of Toronto, have just completed the purchase 0'1 imP e
000.00 city of Vancouver, B.C., 4% per cent. loc2 o T
ment debentures, maturing in 10, 15 and 20 Y€
bulk of these were sold in the United States.

——

DEBENTURES AWARDED

Welland, Ont.—$60,000 5 per cent. 30 years 1o
Securities Corporation, Toronto. t0

ture®
Medicine Hat, Alta.—$150,000 hex

Domiﬂion

school de
Messrs. W. A. McKenzie & Company, Toronto.

—

CANADA POWER AND puLp BONDS !
o a
Bonds amounting to $254,400 of the insql"erg’ Evaﬂltsf"
ada Power and Pulp, at present deposited in f
La Banque Nationale, will remain tied up as 2
seizure taken out by Messrs. Badel Freres, bta of Ceeﬂy'
brokers, of Paris. The bonds became the 131'01331'}3:3 colﬂpagd
French investors at the time of the flotation of t 15 4
They subsequently were transferred to Canadlan.ona o
were transmitted to Montreal through the Nali%gade’ g
Stanislas D. J. B. Badel, H. M. F. Ducout, A- M4, the t!
A. J. Ducout. who are doing business in Paris Ul ¢ sec” e
name of Badel Freres, now lay claim to the bon stioﬂ 0 20
in certain proceedings pending over the flota
company.
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