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INCORPORATED 1866

'BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

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

The work executed by this Company is accepted
; by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE -~ OTTAWA

Branches

MONTREAL TORONTO
No. 2 Place d’Armes Square 701-3 Treders Bank Bldg.

2

f 60/0
Public Utility Bonds

We own.and offéer and shall be glad to send upon
application full particulars of the bonds of a Pub-

. lic Utility Compapy. which has been in operation
for 10 years;, and whose net earnings are 3%
times its bond interest. This is an investment
we heartily recommend.

AMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)
JARVIS BLDG o TORONTO

‘GOLOMAN & COMPANY

-

DEALERS IN
GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Toronto - Regina
Ont. - Sask.

Insurance Company of North America

WwOoEeD 1>, FIRE INSURANCE—Buildings, Contents,
A C Rents. Use and Occugancy.
MARINBE INSURANCE — Ocean, Inland.
Yachts, Motor Boats, Registered Mail,
Parcel Post, Tourists’ Baggage, Travellers’
Samples, Merchandise in Transit by land
of water.

Automobile Aeroplane
Assets . - - % 17,988,783.51
Surplus to Policy-Holders 8,745,409.79
“Total Losses paid - » 164 ,800,757.13

Applications for agencies where the Company is not already repre-
sented should be addressed to
ROBERT HAMPSON @ SON, Limited

GENERAL AGENTS FOR CANADA
1 8t. John Street, - - - MONTREAL

Jones & Proctor Bros., Agents for Toronto

Merchants Casualty Co.

Head Office — Winnipeg, Man.

Authorized Capital...... v o .$500,000.00
Subscribed Capital B # S ik e IO
The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.

Embracing the entire Dominion of Canada.
Ofiicers and Directors
M. J. McMichaehsi iodeahoseiilsn v President
L. M: Fingard... Vice-President & Gen. Manager
H.J. King .. ciben e iR & s SIONOEREY
J. S. Gray. - T e ....Medical Director
R. B. Graham, G. W. Curtiss, J. S. Turner
W. J. Bulman

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto

Home Office. . ..1003-4-5 Electric Ry. Chambers,
Winnipeg, Man.

POsitive Protection
FROM FIRE

is a matter of vital importance to
‘ Every Man

who is at all interested in the SAFE KEEPING
of BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and all valuables

of this nature. !

Goldie & McCulloch
FIRE-PROOF SAFES
AND VAULTS

Have proven that they are the most absolutely re-
liable by their records in all of Canada’s big Fires.

ASK FOR OUR CATALOGUE,

The Goldie & McCulloch Co
GALT, ONTARIO, CANADA. LTV
WESTERN BRANCH QUEBEC AGENTS
248 McDermott Ave., Winnipeg. Ross & Cmt:::l'sa“:.-a st.,
S BRITISH COLUMBIA AGENTS
MARITIME PROVINCES Robt. Hamilton & Ce..
13-15 Dock St.. St. Johin, N.B. Vancouver, B.C-
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Telegraph| System Was Curiosity In Forties

T7O0-DAY, COMPANIES OPERATING IN CANADA GATHERED
SIX MILLION DOLLARS OF GROSS REVENUE

real property and equipment valued by them at

$185,907,353.- The capitalization of these com-

panies in June, 1913, was $202,468,041. Of this,
$160,342,873 was in stocks and $42,125,168 in funded
debt. These figures are interesting, especially when it
is recalled that as early as 1846, Mr. T. D. Harris, a
hardware merchant of Toronto, and a few public-spirited
Canadians associated themselves into a company to
secure the construction of a line of Morse telegraphs
between Toronto and Niagara. The money needed was
easily raised, but the capital of the company, which was
the Toronto, Hamilton, Niagara and St. Catharines
Electro Magnetic Telegraph Company, was only $16,000.
This line was built by Mr. S. Porter, long known in
United States telegraphic circles. A telegraph line be-
tween Washington and Baltimore was first opened for
public business in the United States on April 1, 1845.
Up to that date the line had been worked by Prof. Morse
and his associates as a curiosity. Mr. Porter suspended
a wire across the Niagara River to connect the wire at
Queenston with Lewiston, N.Y., and built for this first
Canadian Telegraph Company an honest and well-
appointed line. After its completion he served for a time
as its superintendent, and was later on succeeded by
Mr. P. R. Marling. Meanwhile, -on the United States
side, Mr. D. Kissock constructed a line connecting
the Canadian company’s wires with Buffalo, N.Y., with
Mr. W. Kissock as manager at Buffalo, and in 1852

THE telegraph companies operating in Canada have

“both properties were purchased by the Montreal Telegraph

Company, which had meanwhile been organized for the
purpose of connecting telegraphically all the chief centres
of Canadian commerce.

Of the telegraph companiec having headquarters in
Canada, capital liability is not attached to the Canadian
Pacific, the Timiskaming and Northern Ontario- and the
Dominion Government Telegraph Service. The remain-
ing companies made the following returns respecting
capital on June 3oth, 1913, to the Canadian government :

Telegraph Company. Stocks. - Bonds.
Canadian Northern ..s....co0u.. $ 500,000 $800,000
Grand Trunk Pacific .....ooueen T e ST
Great North Western .......... SOOUOED - ...
Marconi Wireless ....ccovoeeeee 8,000,000 - ...8.
North American ........cccvuns 00,000  ..ukae

1 LRRE R SR $6,300,000 $800,000

The gross revenue of the eleven telegraph organiza-

tions operatmg in Canada last year was $6,095,212.
Their operating expenses were $4,034,480. The difference
between the two accounts for the year was $2,060,732.
The ratio of operating expenses to gross revenue was
66.84 in 1913, as compared with 65.83 in 1912.

Referring again to the telegraph in Canada in the
forties, the historical data collected by the statistician of
the department of railways, Mr. ]J. L. Payne, is of great
interest to the younger generanon The Montreal Tele-
graph Company was orgamzed in Montreal in 1847, with
a capital of $60,000, and in March of that year Mr. O.
S. Wood was invited to become its superintendent. The
company was meanwhile incorporated under a liberal
charter granted by the provincial legislature (a habit of
Canadian governments) and Andrew Shaw, a gentleman
of enterprise and energy, was.elected its first president.
About the same time H. P. Dwight and James Dakers,
the latter afterwards secretary of the company, entered
its service. The appointment of Mr. Wood was in every
way fortunate for the company. He had studied under
Professor Morse and was his first pupil. He had been
connected with his brother-in-law, Mr. Ezra Cornell (who
later on founded Cornell l'nnercnw) in the construction

of American lines, and had all the prz'nctical information

and experience needed in his nefv position. In actual
work, also as an operator, in the construction and opera-
tion of the e\perlmonml lines at Washington and. New
York, and in erecting the first business line between
Buffalo and New York in the fall of 1845, he had become
familiar with all the necessities of an efficient telegraphic
structure.

The construction of the line, which was at first limited
to the territory between Quebec and Toronto, was assign-
ed to lemgston and Wells, the well-known express men
of New York. In this also the Montreal Telegraph Com-
pany was fortunate, inasmuch as it assured them the
faithful fulfilment by experienced builders of an important
service. The resulf of these favorable facts was that the
line of the Montreal Telegraph Company, when com-
Fleted was the first on" this continent which united in it
rom the very start the conditions of success. The in-

ternal arrangements were also similarly eomplete. The

instruments with which the offices were furnished were,
of course. of the Morse apparatus, and were constructed
by S. W. Chubbuck & Son, of Utica, N.Y., from models
approved by Mr. Wood, and were of the finest workman-
ship, strong and durable. The reception of messages by
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sound had not yet been inaugurated, and was indeed still
regarded with much apprehension. Recording registers

jwere, therefore, supplied for every office. During the

eighteen years of Mr. Wood’s wise and prudent ad-
ministration this state of thorough efficiency was pre-
served and gave the line a character for promptitude and

reliability which established the company as one of the

most vigorous and useful of the social ‘and commercial
organizations of the country. At the close of 1847 the
Montreal Telegraph Company worked 540 miles of wire,
had nine offices, employed thirty-five persons and had
sent in all, 33,000 messages.
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In 1849 the Monéreal and Troy Telegraph COmpany'.

was organized, and built a fline from Montreal to the
Canadian frontier aad thence, via Whitehall to Troy
under what was called “The Troy and Canada Juncﬁa;
Telegraph Company.”’ These lines were built and the
company organized by Ezra and Alonzo B. Cornell, and
were worked for sevéral years as one line in connection
with the Montreal Telegraph Company. Mr. . A.

Cornell, who was a son of Ezra Cornell, during the first
two years after their construction, was the manager of
the Montreal office. Mr. A. B. Cornell later on became
governor of New York State. The section of this line

LOCAL MESSAGLS J,/8f'.000
N\con/omwT MLESSAGLS | 1.409000
DOLSS CLPoORP7S | 123000
MBOCKLT LPLPORTS| 103,000
\GABLLGRENMS s82000 |
MONLY OLPDLES 49000 | B
\LERSLED WIPLS 297.000 |
MISCLLLANEOUYS 242000 | 0

“Where the Telegraph Companies Get Their Revemiie.

In 1847, Frederick Gisborne, a-gentleman who early .

interested himself in the subject of Atlantic cable com-
muhication, started ‘‘“The British North American Elec-
tric Association.”” It was designed under this organiza-
tion to erect a télegraph line to connect Quebec with the
lower provinces and finally with the Atlantic coast. It
was built, however, only. as far as River Du Loup, 112
miles helow Quebec, and there rested for some years. It
waé afterwards extended by John A. Torney to Wood-

-

north of Whitehall, -ZN.Y., became, after a few yun,A

under a compact with the leading American lines, a part :

of the property of the Montreal Telegraph Company. In
like manner the line$ of the Vermont and Boston Tele-
graph Company from Rouses Point to Montreal and
Ogdensburg, N.Y., were acquired first by lease and then
by purchase. P o 3‘
During all this period a number of minor companies
were started here and there throughout the provinces, all

' 1 Canabua Moerrean TELLGoaw CoMANY

»
¢

stock, N.B., and there formed a connection with the
American Telegraph Company, which, by that time had
leased the lines of the eastern provinces. The capital
stock of this company, Or association, was $25,000. A
second organization bearing the same corporate name
constructed a line from Quebec to Montreal, which was,
however, soon_after, amalgamated with the eastern com-
Bpany. These enferprises proved so utterly unproductive
that the lines east of Quebec became the property of the
Montreal Telegraph Company,‘ without charge, and the
Quebec and Montreal section was purchased by the same
company at one-third of its cost. About the same time,
Hon. Malcolm Cameron interested himself in the con-
struction of a line from Hamilton to London ; but after a
doubtful existence of eighteen months, it was abandoned

and soon disappeared.

276.740 E
Canaowaviaciric aiwiay Comaavy 5236333 S —
Dowmion GoveewmeNT TELLGaaRH SLvEL 49,35. | mm——" |
Caan Tounu ciric TELLGRApHCOMANY 54925 | m .
Corar NaorlesTeow TELLGaRDr CoMaavy 22,983 ——— !
Hawirax 4 Bromuoas (ABLE COMANY 23973 |
Maecow WetLLss TELLGORPr COMPaNY 2/8327 | el
NoorHimeoican TELLGRAH COMAANY e Al noTE ,
Duciric Casue Boaeo 292| 8 GRCanTasy Comme
s s NowTHEN ONTAK0 COMMISSIOM B3| ‘
\Westeomtmon Tevcaaaon Comaany 32772/ | —

Relation of Telegraph Companies’ Expenses to R?venne,.

of which about as sﬁeedil-y expired. One of these which
showed a more promising vitality was a company oOf-

ganized in 1850 by Joseph Aumond, and others, to cof=

struct a line of telegraph from Montreal to Bytown, now
Ottawa, a distance of 125 miles. But life went

with it, and after a few hard-fought years it was pur-
chased by the Montreal Telegraph Company at a merely
nomindl price. A new impetus was given to telegr
line building in the provinces by the passage in 1852

the Canadian legislature of a general telegraph law.

led to the organization of the Grand Trunk T
Company (this concern had no connection with the Grand
Trunk Railway) undér which a line was built from

to Quebec and which promised a lively opposition-
rs, dragged along

company, howcver, like its predecesso

5 ——————
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during a few years when its lines were purchased by the
Montreal Telegraph Company at a cost of $11,000.

Before the Grand Trunk Telegraph Company became
extinct, Mr. Weller, the proprietor of a line of stage
coaches, which at that time ran between Toronto and

ontreal, became financially interested in the concern and
thinking to improve its fortunes had the name of the com-
pany changed to the International Telegraph Company;
but it did no better under this title and the end came as
described. With marvellous vitality, however, the pur-
chase of this line was followed by the building of another
over the same ground under what was called the Pro-
vincial Telegraph Company, an organization brought into
‘being as a branch of the United States Telegraph Com-
pany, which at that period was spreading rapidly and
widely through the United States. This also survived a
few years, when the United States Telegraph Company
becoming, in 1866, absorbed by the Western Union Tele-
graph Company and the Provincial sold out to the
Montreal Telegraph Company.

Sir Hugh Allan, who had early interested himself ‘n
the fortunes of the Montreal Telegraph Company, became
its president in 1851. Immediately on assuming the presi-
f‘len,c_v, Sir Hugh Allan, in concert with Mr. Wood, pro-
jected important extensions of the lines of the company and
urged the necessity and the propriety of extending the tele-
graph to the most remote points of the country. Lines to
the frontiers of population were built. Places far remote
from railroads and from the centres of commerce were
made accessible, and at the close of 1875 the company
had in operation 20,000 miles of wire, 1.400 offices and

THE MONETARY TIMES

2;000 employees. The number of messages transmitted
during the year preceding, in addition to millions of words
in press dispatches, was 2,000,000. Under an enlightened

policy and by the enlargement of the capital to $2,000,000,"

to provide the means of communication wherever needed,
the lines of the Montreal Telegraph Company, instead of
their operation being limited to Toronto and Quebec, as
in 1847, were extended from Sackville, N.B., to Detroit,
Mich., from Montreal to Portland, Me., from Montreal
to Oswego, N.Y., from Toronto to Buffalo, N.Y., and to
the most northerly boundaries of Ontario. ‘ ;

The sources of revénue of the telegraph companies in
Canada last year were as follow :—

Sources of revenue. 1913.
Local messages ................ $3,187,127.53
Conjoint messages .............. 1,400,449.78
Press reports ............coeces 123,568.89
Market reports. ..........ccc0en. 103,710.58
Cablegrams ....|.....ccovviiean 682,456.78
Money orders ... ............... 49,730.08
Leased wires ..........cocouss 297,083 .40
Miscellaneogs  ......:....cuo0cns 242,085.84

Tl i idisss chomasanat $6,005,212.90

The number of land messages transmitted in 1913 |

was 11,176,753, as compared with 9,252,540 in 1012.

Cablegrams numbered 877,534, as against 768,559 in the |

preceding vear. To make a proper comparison of cable-

grams the number of Words should be given, and an effort |

will be made to have the schedule placed on that basis
.in the government returns this year.

— o

CANADA’'S TRADE LAST YEAR.

—_— )

Tota] trade in merchandise for Canada’s l.st fiscal year
was $1,073,766,008, an increase of $26,697,554 over the pre-
ceding fiscal year. Imports totalled $618,328,874, a decrease
of $51,671,315,° while exports totalled $455,437,224, an in-
crease of $78,368,869. The total exports of agricultural
products for the year was $198,220,029, an increase of $48;-
074,368, or nearly 30 per cent. Exports of ‘animal product
totalled. $53,340,119, an increase of $8,564,526, and exports
of manufactures totalled $57,443,452, an increase of $13,-
750,644. 3

_There was a much greater movement of coin and bullion
during the year than during 1912-13. Imports of coin and
bullion totalled $15,235,305, an increase of $9,807,326. Ex-
ports of coin and bullion totalled $23,560,704, an increase of
$7.397,002. In the liquidation of balances Canada thus sent
out of the country $8,325,300 more of gold and bullion than
was brought in.

Trade with the United Kingdom showed a- net increase
of $37,634,008. Trade with the United States showed a net
increase of nearly three millions. With the British West In-
dies, including Bermuda, there was a net falling off in trade
of 81,620,287. From nearly every country imports decreased,
while to every country, except the Argentine Republic, ex- <
ports increased. :

From the United Kingdom Canada took last year fmports
valued at $131,042,763, or $6,706,666 less than the preceding
year, Canadian exports to the United Kingdom totalled
8222,322,766, a gain of $44.340,764.

Imports from the United States last year totalled $410,-
786,001, a decrease of $30,360,764. Exports to the United
States totalled $200,450.373, a gain of $33,348,001.

Statistics of trade with the West Indies show imports of
84,354,840, a decrease of $1,662,281; an export of $4,770,200,

a gain of $41,008.
— e ———

“Same Pointers on Life Assurance,” by C. A. Hastings.
Book contains over so different examples. Bound in flexible
cloth, Handy for the pocket. Price, 50 cents a copy. Book
Department, Monetary Times.

COMPETITION AND MUNICIPAL OWNERSHIP

Mechanical and scientific progress does not cease merely
because a local authority has bound itself to Supply a given
service in a given way. People have an awkward way of
continuing to invent. Discoveries have an exasperating habit
of continuing to be made. The world will not stop still and
give the disciples of public ownership a fair chance. No
sooner do they municipalize the gas works than electric light-
ing is perfected. No sooner do they purchase the telegraphs
than diabolical instruments called telephones arise to break
into their monopoly from one side while troublesome and
tactless men of science like Marconi invade it from the other.
No sooner do they seize upon the street cars and convert
them into a municipal -undertaking than motor-omnibuses
come along to steal their passengers and reduce them to such
a pass that they cannot set a penny aside either for the de-
preciation fund or for the redemption of the debt.

So it is and was and will be, writes Mr. Sidney Brookes
in Concerning Municipal Ownership. If one could be sure to-
day that all public utilities had attained a final and static
form and were forever immune from the danger of being"
rendered obsolete by newer inventions, about half the objec-
tions to public ownership would immediately disappear.
But one has and can have no such assurance. And when the
inevitable happens and the rival steps into the arena, a state
of war ensues in which the community at large is the main suf-
ferer. The intruder is treated by the authorities as a publi¢
enemv to be taxed, strangled, hampered, and if possible,
suppressed. .

el e

According to secretary Bartlett, of the Wisconsin Bank-
ers’ Association, there are more than 50,000 automobiles
owned by Wisconsin farmers, the total cost of these being
about $60,000,000. The financing of the purchase of these
cars, Mr. Bartlett sayvs, has become an acute banking prob-
lem, as about three-fourths of the purchase money is fur-
nished bv the banks in one form or another. One town of
600 population had applications for $20,000 bank loans to
buy automobiles alone. :

'
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MUNICIPAL BOND MARKET

‘The Monetary Times' Weekly Register of Municipal
Activities and Financing

| Saskatoon, Sask.—By-laws totalling $237,000 have been
| approved by the ratepayers. :

o} =i Enniskillen, Ont.—The township has passed a by-law to

. issue $1,500 school debentures. _
& Lethbridge, Alta.—Five by-laws will be submitted to the

I ratepayers on July 3rd, the total amount being $479,469.72.

St. Agnes R.C.8.D., Sask.—An issue of .8$7,000 school
improvement bonds remains unsold.

Tuxedo, Man.—Ratepayers of Chapman S.D., will vote
on a by-law to issue $13,000 on June 27th.

Regina, Sask.—The city council has accepted an offer
for a portion of this year’s issue of debentures.

Edson, Alta.—Secretary-Treasurer Williams informs 7 4e
Monetary T imes the debentures of this town have not as yet
been sold.

Medicine Hat, Alta.—Ratepayers may have an opportunity
to vote on three by-laws to issue debentures totalling $150,-
ooo for sidewalks, etc. ‘" »

1 _ Strathcona R.M.; Man.—Tenders will be received up to

June 25th for $3,000 4 per cent.- 20-year debentures. w.

B. Axford, secretary-treasurer, Belmont.

Pelee Township, Ont.—Tenders will be received up to
June 26 for 89,350 6 per cent. 20-year debentures. W: Stew-
art, clerk. (Official advertisement appears on another page.)

Merridale, Man.—Tenders will- be received up. to June
30 for $5,000 5 or 6 per cent. 20 year debentures. J. Patten,
secretary-treasurer. (Official advertisement appears on an-
other page).

York Township, Ont.—A by-law to raise $80,000 for the
; building of a new school in S.S No. 26, Cedarvale, and $18,-
v ooo for the extension of S.S. No. 15 Vaughan Road, was read
. , ‘a first time, ’

: . Saskatoon, Sask.—The Provident Loan-and Savings
Bl Company, of Cincinnati, which has handled a previous issue
of the city’s bonds, is stated to be desirous of being appoint-

. ed the fiscal agent for the city.

Edmonton, Alta.—Tenders will be received up to July

¢ 3rd, for a $5,000 6 per cent. 20-vear serial bond of the Rock-

land S.D. No. 3016 of the province of Alberta, by the bond
branch of the department of education. 5

Brandon, Man.—Three money by-laws have been carried.
Two of these were for the guaranteeing of the bonds of the
local YM.C.A. for $20,000, and the third was for city deben-
tures to cover certain deficits amounting to $7;500.

Montreal, Que.—Controller Hebert is said to have stated
that if necessary he thought the city-might ask the legislature
to restore the borrowing power from 12 to 15 per cent. of the
increased property values, which was.a previous rate.

Montreal, Que.—The city’s recent sales of debentures
include $190.000 4% per cent. 4o-year bonds, dated 1st May,
1014, at par, in exchange for some land purchased by the city.
Another -loan for $730,000, of exactly similar bonds, sold at
98.0s. J

Regina, Sask.—The Regina finance committee after con-
sulting with the officials of the Bank of Montreal, have issued
instructions for the marketing of $3.500,000 of debentures.

s Bids are now being secured By the Bank of Montreal, who
are acting as fiscal agents of the city.

Toronto, Ont.—Controller McCarthy has informed the
Toronto board of “control that it will be necessarv
for the ritv to borrow several million dollars in order to carry
out the proposed local improvements undertaken by the city,
amounting to $8,553,842: g :

Moncton, N.B.—In reply to a question, Assistant Clerk
McWilliam said the current overdraft in the Roval Bank of
Canada was $85,000. Altogether with sewers and permanent

was passed. v
Port Arthur, Ont.—The various activities of this growing
“ 4+ ity and various funds handled by City Treasurer Gurney
are shown in the city auditors’ report which is 3 comprehen-

. work, the overdraft was $110.000. A resolution authorizing ,
¥ the issue of $120,000 debentures for public improvements

Volume sa.

sive onhe, containing a statement of the receipts and pay-
ments, statement of revenue and expenditure; balance sheet
and operating statements of Port Arthur’s public utilities.
The balance sheet shows that the city’s assets total $9,462,-
371. Current liabilities are $1,303,776. Capital liabilities are
$6,825,188, made up as follows:—Debenture debt, $2,039,-
016; local improvements, ratepayers’ shares, $1,488,406;
house sewer connections, $28,019; waterworks, $1,715,048;
electrical utilities, $478,553; telephone, $238,432; electric
railway, $835,772, making the total liabilities to the public,
$8,128,064. If the reserves were included, this would bring
the total liabilities up to $8,034,624. The balance sheet shows
a surplus which is the amount of ledger assets over liabilities
including reserve of $527,747. At December 31st, 1913, the
city had $482,704 unsold debentures.

London, ont.—The detailed figures of the receipts and
expenditures of London hydro-electric department for the
half-year, ending May 31, are as follows :—:Recexpts totalled
®124,264; (1-a) commercial lighting earnings, mercantile,
814,763 ; (1-b) commercial lighting earnings, domestic, $29,-
168; (1-c) commercial lighting earmings, on power basis,
$7.860; (2-a) commercial power earnings, mercantile, 845,-
$33; (o) miscellaneous earnings from operation, $130; (3)
municipal buildings lighting earnings, $1,166; (4-a) muni-
cipal power earnings, waterworks, $7,756; _(4-c) mumgxpa,l
power earnings, buildings, $448; (s-q) mupwpal street light-
ing earnings, $15,102; (13) collection discount recharggd,
$638; surplus from sales department (half-year), $1,208; in-
terest | from sales department (half-year), $390. Expenses
were $03,953; electrical energy purchased, $43,207; supplies
and expenses, $7,056; maintenance, $1,302; operating labor,
83,319; consumers, premises and lamp expenses, $1,864;
general expense, $7,029; collection glepartmem expense, $4,-
066 ; promotion of business. $3.,046; interest and sinking fi
charges, $18,041; outstanding miscellaneous accounts, $2,-
000: loss on debenture sale, $229; and 830,311 was trans-
ferred to credit of depreciation reserve,

ina, Sask.—The following is a list of debenture ap-
plica't‘i::ls ’granted by the Saskatchewan local government
board and the applying treasurcr; — k ad
School Districts.—Wallardé, No. 3255, ®1,200. v Ok
Welte, Wadena. Glasgow, No. 714, $80c0. W. Lang.cSto\tvn‘t
way Station. Dryboro Lake, No. 3237, $2,000. J. C.
ker, Ormiston, Neuhoffnung, No. 951, $400. P. T. Thiessen,
Langham. Clarendon, No. 3241, $1,500. W. Connelly, CMhan-m.
berlain. Mortlach, No. 368, $7,000: 2 _Stmson,h "
lach. . Meosatz, No. 3229, $1,500. R. Deering, Sc.mrkt-
Fintand,- No. 3089, 82,000. A. Mandelin, M;crom.l Bicul
dale, No. 3162, $1,000. F. Thompson, ourkdale. LOS:
quito  Creek, No. 3234, $1,800. P. Bancroft, Ne\nlle.P y:e
thorpe, No. 3247, $2,000. H. Simpson, Lynthorpe. Pr}ll ;
Albert, R.C.S., No. 6, $8,500. Andrew McDonald, R‘{m
Albert  Goldeve, N¢. 3217, $1,600. Claude Young, v:-
front. Mathyas, No. 3141, 81,600. M. E, Adam, Arbuh

fiatis ‘ 1
~ Happy Valley, N8. 3006, $1,800. A. R. Pearson, Bestvi :

Crescent View, No. 3250, $2,000. Geo. C. |Lawson, .

Rural Telephone Companies.—Bounty, $11,000. ‘(l}eo 3
Heron, Bounty. Wilcox Independent, $2,200. R. E. Wmtms.
Wilcox. Little Manitou, $3,700. Fred Mollard, baerlail-
North Tyvan, $1,800. S. Houston, Tyvan. Cham .
810,000. F. R. Sanders, Chamberlain. Drinkwater, T
81.000. C. D. Sanborn, Drinkwater. Odessa, $11,000. :
P Schroeder, Odessa. Traux Valley, $3,500. ‘B BLR,
patrick, Traux. Cledhow, 89,200. Roland Keevil,

Colonsay, $16,000. J. Baines, Colonsay.

Ruyral Municipality.—Connaught, No. 457, 86,000. Hugh
E. Jones, Tisdale., =
Towns.—Wolseley, $1,500. J. A. Hill, Wolseley. Can-

ora, $60,000. H. M. Sutherland, Canora. .
Villages.—Esterhazy, $4,500. Vernon Flook, Esterhazy
Sceptre, $2,000. W. E. Gatenby, Sceptre.

\

B i
The Trust and Loan Company of Canada h::le con:mt:'
following appointments:—Col. Ledye to he Chlel- Mr. 1
cionet of the company with residence at Montreaf,
Campbell, commissipner, to be superintendent 0 R

offices: and Mr. E. R: Whitehead at Winnipeg, rt.obe

C. Young at Montréal and Mr. J. Rogers at Regina, &
managers, | |
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CRITICIZING MUNICIPAL BORROWING IN NEW YORK

(The following cable messages of the Camadian Associated Press
and the Montreal Star are primted by special arrangement.)

RECINA IN THE MARKET

tLondon, June 11.—The Canadian Northern has placed
bills for £850,000, to run for a year, on a 43 per cent. basis.
The city of Regina is shortly inviting tenders for about
£700,000 long-dated stock.

KIRKLAND LAKE PROMOTIONS
*London, June 11.—A number of new Kirkland Lake pro-
motions are being arranged. The Financial Times publishes an
encouraging report on Kitkland Lake camp by Rowland Field-
ing, A.R.S.M., but adds a warning against initial over-
capitalization.

COVERNMENT LOAN WILL BE ABSORBED
_ *London, June 11.—The fact that 88 per cent. of the Can-
adian government loan is left with the-underwriters is not
unexpected. An early public absorption is, of course, as-
sured. The scrip is quoted at one-half discount.

ASKINGC ASSISTANCE FOR INVESTORS

tLondon, June 13.—The Yorkshire Post’s London corre-

spondent says the Canadian government has been invited to
take steps to prevent misleading statements being made to
British investors by persons professing to seek capital for
Canadian development. .

WATCHINGC CANADIAN PRICES

+Lundon, June 11.—Movements among securitie§ with
which the Canadian Agency was concerned were closely
watched to-day. Western Canada Land debentures dropped to
65, South Winnipeg to 64, Algoma Steel to 81. Canadian Car
dropped half a point, Lake Superior fives rose 1 and Southern
Alberta sixes 2. :

CANADIAN NORTHERN BILLS

*London, June 11.—An issue. of £850,000 Canadian North-
ern one-year bills is being negotiated here on a basis of 4%
per cent. The bills are secured by a deposit of 3% per cent.
debentures guaranteed by the Dominion government, which
were taken as security at the price of 70 per cent. The issue
is really a transfer of a loan from New York, replacing notes
placed in New York last year which mature July 15.

CONDITIONS WILL SOON BECOME NORMAL

*London, June 16.—Hon.” G. H. Perley is being®' much
questioned by interested Englishmen about Canada’s in-
dustrial and financial situation, especially in view of Canadian
Agency and similar entanglements.

Mr. Perley’s replies may be summarized as follows:
“Money carefully invested-in Canada will bring as good re-
turns as any part of the world, but people must look carefully
before investing here as elsewhere. If Englishmen purchase
subdivision lots outside cities or shares in Alberta oil wells
thev must do so at a speculation, not an investment, but 1
don’t see how people can go wrong in carefully chosen real
estate in the heart of cities, or first-class bonds or preferred
stock in well established concerns. We expect Canadian eon-

?ditions will soon become normal again.”

Sir William Van Horne is also being much questioned in
financial circles. He speaks with the utmost contempt about
certain recent disclosures of Anglo-Canadian finance and
methods and doings of speculators in London. He tells
everybody they have nothing whatever to do with the pros-
perity of Canada.

*Montreal Star cable. ‘
+Canadian Associated Press cable.

INVESTICATIONS WILL TAKE TIME

tLondon, June 11.—The Canadian Press learns 'thlt
nothing definite in regard to the recent suspensions is }lkdy
to develop for some.time. The magnitude and complexity of
the affairs involved will require considerable unraveling. -

FPUBLIC WANT FIVES
*London, June 13.—Commenting on the result of the
Canadian government loan, the Financial News says: The
public will not lend to the Dominion at four per cent., when
they can get 53 and 5 from -great Canadian municipalities.
Trustees, of course,:have no optioh, but the general public
has and he knows it. ) .

SOUTHERN ALBERTA LAND COMPANY

*London, June 1i.—Canadian Agency complications are
being gradually uncovered. Shareholders in its progeny, the
Southern Alberta Land Company, now placed in the hands
of a receiver, will probably have to sacrifice some of their
rights in order to provide security for fresh capital. The half-
yearly interest on the debentures is due July 1. Moreover,
the company guaranteed a dividend of five per cent. on the
shares of the Canadian Wheatlands, Limited, Alberta.

LONDON OR NEW YORK MARKET?

*London, June 13.—The Times publishes a cablegram
from its New York correspondent, criticizing the rumored
city of Montreal proposal to float $7,300,000 bonds in New
York, instead of London.
has not now and never has been in the United States a market
on a large scale for Canadian municipals. United States
banking houses only buy such bonds-to hold at a low price
until London is ready to absorb them. This is a costly game
for British investors, who have to meekly foot the bill. The
correspondent adds, ‘“‘Shrewd American observers ask if
Canada is willing to sell bonds at a discount why they are not

offered to British investors direct at a low price. The Can-

adian governments and cities obtained such vast financial
support from Britain that British investors are certainly en-
titled to benefit from any bargain that may be around in Can-
adian municipal bonds.

FINANCIAL COMPANY’'S RAMIFICATIONS

*London, June 13.—John Hansen, general manager of
North Saskatchewan Land Company, who sails on the
Lusitania to-day, states there is every .reason to expect
the company’s rearrangement scheme will go through without
opposition at an adjourned meeting of the bondholdérs next
Friday.

Great uneasiness is felt at the ramifications of the Can-
adian Agency difficulties uncovered, especially those due to
Mr. A. M. Grenfell’s personal actions. A circular issued by
the Western Canada Land Company, of which Mr. Grenfeil
was a director, shows a deposit of $270,000 made with the
Canadian Agency, is now regarded by the board as valueless,

An unfortunate impression is made by the retirement of
Major-General Sir Roland Lane from the chairmanship of the

Western Canada Land Company on the ground of health,
leaving Messrs. John R. Tennant and P, W. Machell as the
remaining members of the board, who are now summoning
shareholders to consider its position.

Commenting upon the Western Canada Lards’ deposit
with the Canadian Agency, the Financial News says:—

“Shareholders generally must exercise great future vigil-
ance as to the domicile of their funds. >

“Western Canada Land shares now stand at about 7
shillings, compared with 16s, 3d. at the beginning of the year,
while five per cent. debentures stand at 67% against gI1.

The correspondent says there,
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.ample, suppose that to some particular country {the United

" received, continued Mr. Kiddy.

B of defence

,x |

i
L~
f

{1*

FUNCTIONS OF THE MONEY MARKET

—

Simple Explanation of Its "Mysterieé"—lnter-relation of
Trade and Finance

Each”country has its imports and exports, and the dif-
ference between the two might be regarded as constituting
the balance to be settled either way. Transactions between
nations, however, are not merely confined to the . actual
shipping of commodities. So said Mr. A. W. Kiddy, in an
address in London on the money markets. Let us, for ex-

States, for instance), English shipments of commodities were
much - smaller than the foodstuffs and the goods which we
At first sight there would
obviously be a balance in favor of America, but as a matter
of fact it is just as likely that the balance might be in the
opposite direction, though it could not be demonstrated on
paper in the same way as in the case of imports and exports
of goods, of which official records are kept by the respective
countries, x

In the first place, Great Britain holds an enormous amount
of American railroad and industrial securities which English
investors have purchased from time to time out of their savings.
On these securities interest has to be paid, and such interest| .
canstitutes a debt on the part of the United States just as much
asin the case of the payments due for imported goods. Not only
sd, but the number of Americans visiting the United King-
dom is far greater than those who visit America, and a further
portion of this suppositious balance in favor of the States is|
adjusted by the large sums spent by Americans during their|
visit to England. And finally it must be remembered that|
freight charges are matters also affecting the trade balances|
between the respective countries, and owing to Britain’s|
supreme position as the carriers of the world that item may
be regarded roughly as constituting an item in their favor.|
These are what are sometimes described as invisible imports
and exports, but you will see that they have a material in-

"fluence ‘upon determining -the true balance in favor or against|
5 |

a particular country.

How Balances Are Adjusted. J

And mow how are these balances between the respectivei
countries adjusted? I need scarcely say that it is not along]

. the crude lines of an annual balance-sheet with a cheque

drawn by one country in favor of another. No; the settlement
is going on automatically and naturally every day. Both the
trade and financial transactions are for the most part financed|
‘from dav to dav by bills of exchange, supplemented by wha
is sometimes known as cheque remittance, and which, re<
duced to its simplest elements, is the equivalent, in inter-
national transactions, of purchasing a postal order to remit|
to someone at.a distance in Great Britain. ‘

\
London the Monetary GCentre. 1
|

Because London is the chief monetary centre, bills are
drawn more freely on London than on any other centre, and that
fact, coupled with London being a free market for gold,
renders that centre peculiarly liable to be called upon, when
international balances have to be settled in gold, to perform
the duty of chief paymaster. Let me tell you what I mean|
by a free market for gold. In one sense every nation, I sup-|
pose, nominally recognizes its liability to settle its trade
bhalance in gold when called upon to do so, but as a matter

of actice: almost the only countries ' which impose no
ar jal restriction in_this matter are Great Britain and the
United States. When the State Banks of France and Germany
re confronted, at a moment inconvenient to themselves, with
the likelihood of losing gold all kinds of devices are adopted
to stave -off the movement as long 'as possiblee In Great
Britain, however, there is only ane simple and natural weapon

: If the Bank of England is losing its gold re-
serve to an inconvenient extent the Bank rate is raised to a|
_sufﬁcienth' high level to attract gold from other quarters. Itﬁ
is a weapon which is not without its injurious effect upon‘
home trade, for until the high rate has served its purpose by
checking foreign demands for gold and of bringing fresh stores‘\
of the metal to the Bank. traders in the United Kingdom are|
compelled to finance their necessities upon terms which ma-|
terially encroach upon profits, and even at times rendér profit-|
able working an impossibility. \
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 is| seen in a decline u* the value of money at almost every

|
BY TIMES |

| :
| §
|
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| The welfare of the money market is not simply a ques-
tion of academic interest, but of real practical importance.
Whether we wish to détermine the likelihood of a continu-
ance of the recent rise in securities, or the possibility of a
further reaction in tradgé, it is to the condition of the world’s
mpney markets that we have to turm our attention.

| The causes of distrust, such as the fears about inter-
national politics, the labor unrest, etc., need not concern us
for the moment. The point is that the temporary contraction
in credit occurred, and now we are witnessing the effect of
the actual demands foj} monetary accommodation to finance
trPde having become smaller, at the very moment when credit
resources, through the release of hoarded money as the result
oﬂ returning confidence, have been increased ; and so we find,
for the moment, at any rate, that the volume of credit avail-
able is greater than the demands made upon it, and the result

céntre in the world.
l i ——————

T i 7

§ INCOME TAX

| A second edition of the well-known volume on Income

, by Professor E. R| A. Seligman, has been issued. This is

exhaustive survey of this topic. In addition to the revision
done, a new chapter on the federal tax
a#dcd, as also has a description of the Wisconsin income tax.

[ A review of the legislation, etc., relative to income tax
in England, Germany, France, Austria, Italy, Switzerland, as

1l as in the United States, is contained in the various
:);apters. fi !
A hibliography on the subject occupies twenty-three pages.
The book is well indexed. '
" The Income Tax, by E. R. A. Seligman, $3. Macmillan
Company of Canada. |

: e,
REAL ESTATE NEWS.

At a recent meeting of the Fort William real estate
board, Mr. J. H. Perry, the president, quoted some statistical
figures of the Twin Cities, comparing the development of
the present with a period of 11 years ago as follows : —

1 1902. 1913.
Pppulation . . .....: Rl e o 7, _u.ooo

SeSSMeNnt ., . ...odeceacencsanis 85,816,000 $60,000,000
Street railway passengers carried 584,128 6,378,330

rain storage, capacity (bushels) 6,000,000 42,000,000

rain shipments from the twin ports 36,000,000 203,000,000
CosmpF::‘ing the pér capita debt of 25 cities of the Do-
inion, President Perry showed that.Fort William stood the
seventh lowest in the list with a per capita debt of some
.00, |
813 At the sale of gbvernment lots at South Fgrt George,
$b50,ooo worth of prdperty was sold in three days. Mr. M.
Aldous, representing the European capitalists, was the

" heaviest purchaser, investing $64,000. The price was 30 per

The record price for

ent, hi than at the Victoria sale. P
by et g . > -rner on Dominion and

a| single lot was- 87,000 paid for a corne
ird Streets,
Tth '(Il’hse Medicine Hat school board has awardqd the contract
for the new technical high school, which will cost about
$800,000, to the Willoughby-Kelso Company of Winnipég.
o tender of Horton and Willox, local contractors, for ¥
etection of an eight-room addition to the Alexandra Scbooh.
has also been accepted, which will represent approximatels
0,000, | -
" Plans are also being prepared by the school archxte::t!
far a mew leight-room school to be erected this year 0}‘“ -
north side of the river, and another primary school ;hool
built. The eight-room addition to the Elm Street ,
r;sting around $70,000, is nearing completion.

All these additions and enlargements will be substam

tially built of brick and stone and are necessitated by t
ir‘creasing school attéendance -in Medicine Hat.
|
| >
§ NO NEW FINANCING FOR SCOTIA.
3 ‘ A ) =
| The president of the Nova Scotia Steel and %;lac:bﬂ

pany, R. E. Harris, K.C.. informs 7he Monetary
' ‘ to do any financing

and none

the company does not reauire
is| contemplated at present.

o

|

income tax has been’
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INVESTMENTS AND THE MARKET

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

Dominion Steel Corporation.—An order for rails for the
Canadian Northern Railway, amounting to 45,000 tons, has
been placed with the corporation. *

Cedars Rapids Manufacturing Company.—The Cedars
Rapids Manufacturing and Power Company has issued its
third progress report, which also contains a series of photo-
graphs, illustrating the advances achieved.

Smart, Woods, Limited.—At a meeting of the directors
of Smart, Woods, Limited, the dividend was declared on the
preferred stock, payable July 1, but the dividend on the
common was deferred. The common stock has up to the
present been on a 5 per cent. basis,

Nova Scotia Steel and Coal Company.—At a meeting of
the directors of the Nova Scotia Steel Company, it was de-
cided to declare the usual quarterly dividend of 2 per céent.
on the preferred stock and 13 per cent. on the common stock.
The dividends are payable on June 3o0.

Canada Steamship Lines, Limited.—The directors of the
Canada Steamship Lines have issued a statement stating that,
“notwithstanding the general unfavorable trade conditions,
the business of the company to date has been equal to that
for the corresponding period of last year, and the operating
expenses less.”’

Canadian Converters Company, Limited.—In the review
of this company’s annual returns appearing in these columns
last week owing to a typographical error, it was shown that
the company wrote off $40,000 less for depreciation than last
vear: this should have been $4,000. .In 1913 811,500 was
added to the reserve for depreciation, and in 1914 $7,500.

Toronto Paper Company.—The Toronto Paper Manu-
facturing Company, owing to the present trade depression
here, have discontinued the dividend for the present, there-
by strengthening the company’s reserves in order that they
may remain in a position to meet any contingency that may
arise without being dependent upon borrowed monev

Canada Car and Foundry Company.—Senator Curry,
president of the Canadian Car and Foundry Company, has
authorized a denial of the report that there had been dis-
sension among the directors.

_ “There is not now, nor has there ever been, any dissen-
sion on the board.”

Mr. H. S. Holt and Sir Max Aitken have intimated their

" desire to be relieved of duties on the board of directors. In

both cases the resignations are on purely personal grounds.

Pheenix Bridge and Iron Works Company.—The Pheenix
Bridge and Iron Works Company at the annual meeting re-
elected the directorate as follows:—Messrs. J. W. Pyke, pre-
sident: C. Hammer Powers, managing director; and W.
H. B. Kitson, A. T. Townsend, of London, England, and
W. C. Whitehead, Montreal. No financial statement of the
company’s activities has been given out.

The Pheenix Bridge and Tron Works, Limited, was or-
ganized to take over a company of the same name organized
some vears ago. .

Canadian Locomotive Company.—At the meeting of the
directors of the Canadian Locomotive Company, the usual
quarterly dividend of 13 per cent. was declared on the pre-
ferred stock.

Mr. Aemilius Jarvis, president of the company, has stated
that the statement presented at the directors’ meeting shows
the company to have liquid assets of over $674,000 (of which
$214.000 is in cash in hand), while the total liabilities of the
company amount to only $22,000.

The profits of the companv for the 11 months ending
May 31st, showed $108.886.46, which after payment of current
bond interest, and preferred dividend. leaves a balance of
8127,636.46 to credit of profit and loss account, with one
month’s earnings still to add to this amount before the com-
pany’s fiscal vear closes on the 3oth instant.

Hudson Bay Company.—The latest statements of the
company show that the cash received for town lots and farm-
ing lands for 12 months to March 31 last amounted to £343,-
35. This compares with £627,724 in 1912-13 and £204,800

in. 1911-12. In 1912-13 the circumstances were exceptional
as in that year the company disposed of a large number of
town lots in Edmonton and received for these not less than

. £372,785, while during the year under review.the receipts

from this source, while satisfactory enough, were only
£148,260. '

Changes in the forms adopted in presenting accounts for
the period under review, renders a comparative statement
impossible. The store trade produced a profit for the year
of £63,758, fur trade £55,008, a dividend of 40 per ceat. is
declared which compares with so per cent. last year. The
amount carried forward to the land account is £51,028. Un-
sold lands mow on hand amount to 4,091,376 acres and com-
pares with 4,034,654 acres a year ago.

Montreal Water and Power Company.—The Montreal
Water and Power Company at the annual meeting of share-
holders, reported for the year ended April 3oth last a gross
revenue of $783,680, an increase of $112,005 or nearly 17
per cent. over gross for the previous year, which was to then
the best in the history of the company. Vst

The following table gives the details of the year’s opera
tions, compared with the company’s previous returns:— -

. 1913-14. 1912-13.
Gross TeVeNUe . .:.ccoodecescsss $783,680 $671,684
Operating expenses, etc, ....... 324,340 200,446

................. $450.340 $372,237

Gross profit
................ 250,537 240,830

Bond interest .

Mot Dol . i denades vecnas $208,812 $131,308
Total deductions . ....i..-ccce 116,651 38,828
BREE . ceassodsnidesashnng 92,161 92,570

............. 06,881 4,311

Total DAlaBCE . -oJocoeasss 8180,042 8 06,881

Consolidated Mining and Smeiting Company.—The Con
solidated Mining and Smelting Company of Canada, Limit-
ed’s ore receipts at Trail Smelter for the week ending June

Previous balance .

4. 1014, and from October 1, 1913, to date, in toms, are as -

follows : —

Company’s mines—

Cobten BB -, isiibesVdvannns vuvi 3,303 110,202

........ 1,104 46,665

i IR LR G weea s b e
Sulline L. oo lves i s ok 350 14,335
SHver BRI . ciilisecicascnsvioe 568 11,770
St EREUlE . ccccieessioss TR o0 881
No: OBe . . cocoiifonnalnasionss 58 3,715
Ottawa RIS Y A (s BT 20 208
Haphimmd . . i.oclivadsaacisnins s 3,085
MEBRID <. . ..cicbsiidiniengmes ek 320
Richmond-Eureka . . ...... s i 301 *
Molly Gibson .- ....n.cclececacanss by 602 L
Other mines . ..... = e I S csasin = Rk 53,700
TS . . .vivbicseponncanses 7,277 246,042

For the week ending June 11, 1014, and from Ortober 1,
1013, to date, in tons, the returns were :—
Company’s mines—

Centre Star R - 2,020 113,321
L T TR SE R S I et i 3008 47,020
Sullivan . L PR (SO ST 182 14,517
Silver King T WS & iR e S 187 12,166
Highland R M e e S 278 ‘> 3,330
No. One SR o TR S 246 3,061
Richmond-Eureka . . ... ........ 20 420
B BREORE . . ..cileebodianiun o 881
Ottawa SR g 208
Maestro TR on 15 VTR 5 T d 72
S IO . .iissisihesaanins o 602
OUER G . .... issbsirsshavinsing 2.004 56,604
TOMEE . . cichieiinhisnnanve 8,307 254,340
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Sterling Coal Company.—A deficit of $23,089 for the 15
months ended March 31 last, is shown in the report of the
Sterling Coal Company. Net revenue from operations for-the
15 months’ period . was $83,690. In addition there was a
profit of $20,725 on bonds redeemed, making a total balance
available of $104,415. Bond interest for the period was
$127,505, leaving a met deficit of $23,080.

Sales of -coal produced at the company’s mines during

"the period-covered by the report total 312,006 tons, in addi-

tion to which the company’s jobbing department sold ap-
proximately 75,000 toms.

The balance sheet shows tetal liabilities of $4,357,107.
On the asset side of the balance sheet is carried a total de-
ficit of $38,630, the loss for the 15 months reported on being
added to a previous deficit of $15,549.

In his report to ‘shareholders the president, Mr. C. B.
McNaught, says in part:— .

“While the year opened auspiciously, there was a decided.
lack of demand for .coal during the last quarter of 1913, and
up to the present. This lack of demand, caused chiefly by
the slowing down 'of industrial and railroad activities, all
over the country, adversely affected the price obtainable, and
increased the cost of production, on account of our inability

-

to keep running at capacity.” .

Dominion Canners, Limited.—The annual statement of

Dominion Canners gives the following comparative returns:

: 1913. 1012.
Profits . . ciiciensisssanespais $466,415 $563,400
Bond’ interest . .......-. S ma 85,808 60,000

.................. $380,516 $503,400

Net profits
........ R 151,000

Preferred dividend
..... eeineensene.q $227,848 8351,500

Balance

Common dividend . ........... - 128,016 128,016

Balance . /. -«..cocenevacencnas 8 08,032 $222,503

FHBMEEE . ai.vdivsbembesmasiel ~uansike 50,000

R e SRR IS S 8 08,032 8172,503

Previous balance . ... ccceervs. 501,14 $128 555
Total bzilanc;a e ik 8600,0%0 $501,148

This shows that the balance available for common stock
dividends fell from $351,509' in 1912 to $227,848 in 1013,
earnings being at the rate of 16.3 per cent. in the former
years and 10.6 per cent. in the latter year.

The balance sheet shows that bank loans were om De-
cember 31 last, $1,240,818; accounts payable stood at $436,-
go9,’ making $1,677,727 the total amount due to the public.
With bond interest earned and dividends payable at the be-
ginning of the current year, the total quick liabilities of the
tompany amounted to $1,777,611. Against this the company
had quick assets of $2,254,197, if investments in other com-
panies are excluded, and 82,830,618, if such investments are
induded. The company’s total assets are $8,819,503.

|
At a recent council meeting of the United Counties of
Nerthumberland and Durham held at Cobourg, Mr. J. A.
Culverwell. the well-known engineer and financier, of Port
Hope, who successfully carried through a large water power
scheme some three years ago, was asked to address the meet-
ing.  According to the Cobourg World, Mr. Culverwell said
he was thankful for this privilege, as it was a proof that the
whole United Counties composed of several dozen munici-
palities were satisfied with the way 'he had carried through the
immense water power undertaking three yvears ago, involv-
ing two and a half million dollars, [and involving also negotia-
tions with the Canadian and Onrarﬁo parliaments in an honor-
able way, having ‘satisfied the many shareholders of several
counties connected with the power }undertakingﬂ. Mr. Culver-
well- wished. to! correct the remarks of one who misunder-

stood his position as having an -interest in the Seymour

Power Company or the Electric Company, Limited. He did
not wish to c!st any reflections against these companies,
but wished it to be thoroughly understood that he had no
connection with these. companies, or interest in them since
three vears ago when the deal was put through.

. of climate. Ocean| currents, mountain ranges,
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VICTORIA'S INDUSTRIAL COMMISSIONER

Alderman Herbert Cuthbert, of Victoria, has been ap-
pointed to the position of industrial and publicity commis-
sioner of the recently- organized Victoria and Island De-
velopment Association.

Mr. Cuthbert, who was chosen from a field of sixty-five
applicants, comes to his work with a knowledge of the sub-
ject which will be valuable to the association in the objects
to which it is committed.

—— e

CO-OPERATIVE MARKETINGC OF FRUIT
(Staff Correspondence).
Vancouver, June 13th.

What is accomplished by co-operation was pointed out to
the members of the Vancouver board of trade by Mr. R.
Robertson, who has been managing the marketing of
Okanagan products. He said it was working well in that
interior district of British Columbia, and he thought it would
be of benefit to producers on the lower mainland, if ‘produc-
tion was in commer¢ial quantities. He declared, though, that
the local article would have to come up to the imported in
quality, and if it did it would be found that merchants would
favor it. As it is, the foreign question was a serious one.
Mr. Robertson’s efforts in marketing Okanagan products
through a central exchange, of which he is the manager,
have been successful, and they demonstrate that with co-
operation, the full value of what is grown can be realized.
For several years there has been complaint from growers in
different parts of the lower mainland that city merchants dis-
criminated against their products, and there is something
wrong when so much fruit goes to waste each autumn. With
city markets close at hand, and with convenient transporta-
tion facilities, theré should be better results,

P — = ————

LOAN CUARANTEED BY BRITISH COLUMBIA,

In connection with the Vancouver and Districts London
issue of £500,000 4% per cent. guaranteed joint sewerage
and drainage stock, part of an authorized issue of $5,000,000,
repayable March 1, 1954, the following particulars are of in-
terest. The Issue price was g6 per cent., and the principal
and interest is unconditionally guaranteed by the province of

British Columbia. The stock has been created by virtue of .

powers contained in the act of the British Columbia legis-
lature, entitled, ““Vancouver and Districts Joint Sewerage and
Drainage Act of 1914.”” The net proceeds of “this issue, after
repayment of any sums already advanced, will be placed in
a special account the credit of the minister of finance of
the province, and Will be applied by the board to the further
construction of maih sewers or drains in the city of Vancou-
ver and surroundidg municipalities comprised in the draio-
age area; the ‘construction and maintenance of sewerage an
drainage works; the construction or acquisition of | d,
buildings and machinery, and other expenses incidental . to
the | purposes- of the board as defined in the act. The act
.makes provision for a sinking fund sufficient to redeem the
stock at maturity, and for the appointment of trustees for
such fund. The drainage area includes four municipalities
with a total estimated population of 180,000, while the total
assessable property is “given as $328,004.775, and the
total /amount of the loans, which, under the act, the board
is authorized to raise, is limited to $10,500,000, and it is pro-
vided that $5,000,000 may carry the provincial - guarantee.
‘ —

1 degrees of latitude,
aturally a vanety
and vast for-

ests combine to fotm a series of moist and dry belts, these
being broken and modified in places by the varied elevation
of the mountains, and by the presence of various m"“f"“'."
passes, states a recently-issued bulletin. When the .nmber
has beem cut away there will be a marked d.ecrease' in I;)Oft
tions of the country where now the rainfall is heaviest, lg
conditions in most| districts as regards humidity, heat, “':ooé
snow and general precipitation are permanent by reamthe
the course of ‘the Japan current, the Arctic current and
location of the difféerent mountain ranges.

In British Columbia, spread over 11
700 miles long and 400 miles wide, there is n
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Sarnia, Ont.—June 16—Methodist Church, Devine Street.
Loss $1,000. Cause unknown.
Yorktown, Sask.—June 11—Mr. J. Rinderknecht.” Loss
$700. Cause, supposed tramp.
Rosebank, Man.—June 10—Dominion Company’s eleva-
tor.” Loss and cause unknown.
Vancouver, B.C.—June 8—Premises 1270 Granville Street.
Loss, $10,000. Cause unknown.
Milton, Ont.—June 15—Canadian Pacific Railway grain
shed. Loss and cause unknown,
Beileville, Ont.—June 15—Imperial Qil Company’s engine
house. Loss and cause unknown.
Wooler, Ont.—June 15—Temperance hotel, store and
town hall. Loss and cause unknown.
Fredericton, N.B.—June 13—Forest fires between Boise-
town and Doaktown., Loss $10,000.
Orillla, Ont.—June 10—Messrs. McAlary Brothers’ boat
factory. Loss $2,000. Cause unknown.
Cartierville, Que.—June 16—Messrs. Josmin and Cantin’s
factory. Loss $2,000. Cause unknown.
MacAdams Lake, N.S.—Mr. D. MacAdams’ residence.
Loss and cause unknown. No insurance.
__Spencerville, Ont.—June 11—Campbell Brothers’ saw-
mill, etc. Loss $12,000. Cause unknown.
Limoilou, Que.—June 8—Mrs. Rosseau’s residence, 4th
Street and 1oth Avenue. Loss and cause unknown.
_ Perth, Ont.—June 12—Mr. R. E. Wilson’s barns, Scotch
Line. Loss and cause unknown. Insurance, $2,800.
Brockville, Ont.—June 15—Mr. M. Loverin’s cheese
factory at Athens. Loss unknown, partially insured. Cause
unknown.
_Kingsville, Ont.—June 14—Messrs. Westcott and
Wright’s fish house. Loss $14,000, partially insured. Cause

_unknown.

Tilbury, Ont.—June 12—Mr. F. Reno’s skating rink, Mr.
M. Stewart’s store, Mr. R. Johnston’s block, etc. Loss,
$100,000. Cause, supposed spontaneous combustion.

Winnipeg, Man.—June 1—Barns, rear Mr. Watson’s
store, Rocebery Street and Portage Avenue and rear Wood
:/allance and Company, Arthur Street. Loss and cause un-
nown,

Qu’Appelle, Sask.—June 6—Mr. D. Hart’s residence. Loss .

unknown. Cause, lightning.

June 12—Stables, etc., Qu’Appelle and Walsh Streets.
_Loss, Mrs. Raymond, $800; insurance, $500; North, $400,
insurance, $200; other losses about $200. Cause unknown.

Midiand, Ont.—June 10—Mr. M. Chew’s lumber yard.
Loss $200,000. “The principal losers are the Nettier Lumber
Company, and the owners of the mill, Mr. Manley Chew, Mr.
D. S. Pratt, Mr. James D. Kane, Toronto; Georgian Bay
Shook Mills. The bulk of the lumber was owned by the
former firm.

Montreal, Que.—June 19—Sheds, rear of St Helene
Church, St. Maurice St.

June 12—Mr. P.; Beaudry’s sash and door factory, 637
Davidson Street. Loss $60,000. Cause unknown.

June 13—Messrs. S. H. Ewing. and Son’s factory, o8
King Street. Loss and cause unknown, Sheds rear 1988
King Street. Loss and cause unknown. Sheds rear 1988A
Christopher Colombi Street. Loss $100.

Jine 16—Mr. P. Demario’s sheds, rear 55 Marquette

Street, and damaging 5561 Marquette Street. Loss $6,000.

Cause unknown.
————————

“Some Pointers on Life Assurance,” by C. A. Hastings.
Book contains over so different examples, Bound in flexible
cloth. Handy for the pocket. Price, 5o cents a copy. Book
Department, Monetary Times.

. Mr. H. D. Phillips Armstrong, who was well known in
insurance circles. died at Toronto on {June 15th. The late
Mr. Armstrong was connected with the Guardian Assurance
Companv, Limited, and was president of Armstrong and
DeWitt. Limited. an old Toronto insurance house ;
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CH_EC'lf WILL BENEFIT DOMINION

Thinks Mr. Horne Paynme, of British Empire Trust—
Basis of Expgnditnrb

At the anndal meeting of ‘the British Empire 1yust, in
the absence of President Horne Payne, his addreg»s was I
to the meeting. Referring to Canada’s financial outlook,

Mr. Payne's address, in part, was as follows:—

“The depreciation in Canadian investments is not the

result of the failure of the anticipations held out respecting
Canada’s matural resources and industrial advantages, but
to the monetary conditions all over the world. -
“Canadian affairs culminated at the end of last Septem-
ber in a difficult and dangerous financial situation. Since
then the conditions are slowly and steadil_v_
think this temporary check in the progress wi
very greatest benefit to Canada,
Lessons Must be Remembered.
‘“Expenditure is now on a C :
out the whole country. We may hope that lasting lessons
will have been taught in the exercise of economy of capital
and in the methods of raising it, and especially. in the post-
ponement of expenditure until the money to pay for it is

actually in hand. : |
“No one can say how soon the former vigor will be re-

stored to the march of Canadian development, but we can
say with absolute certainty that within a few years Canada
will once again be in full progress and prospenty.

“] fear. that during the last four months you have zal‘
heard many disparaging statements about the Canadian
Northern system and those responsible for it. These state-
ments have been put into circulation by enemies. The whole
affairs of the Canadian Northern have been subjected to a
thorough and prolonged investigation by the government 0
Canada, and with most satisfactory results.

Success of Canadian Northern.

“Nothing further need now be said
tell you that at no moment was money :
Northern secutities in danger ‘of loss. The Canadian North-
ern is mow certain of immediate completion, and it is comn-
structed in a manner that ensures as economical anhd rapid
a movement of traffic as any railway on the Ameri¢an Con-
tinent, and its success can be regarded as certain.”’

A shareholder, who has inspected all of  the compan)."s
Canadian undertakings, assured the meeting of his- convic-
tion of Canada’s fundamental soundness. He concluded by
stating that Canada is obliged to borrow enormpusly - if

she is to go ahead.

1l prove of the

onservative basis through-

, but I should like' to
invested in Canadian

B s —
WIRE AND CABLE COMPANY BOND ISSUE.

The Canada Wize and Cable Company, Limited, has
recently made arrangements for an issue of 81,000,000 bonds
vielding 6 per cent., through the Toronto and Montreal house

of Messrs. J. and L. M. Wood. - Although a small amount _

of this issue has been retained for the Canadian 'market,
practically the entire issue has been placed abroad. The
Leaside plants of the company.are nearing completion, and
it is expected that they will be in operation before the end
of the year. The company manufactures all kinds of alum-
inum, copper wire, and cables for electrical transmission lines

———————
FOR IMPORTERS OF thlTlS-H cooDSs

For those interested in Canada’s trade with Great Britain,
and all who have to use costing tables in reference to sterling
prices, a volume which shows in Canadian curréncy the “laid
down cost” of an article purchased in sterling from onme-
eighth of a penny to one thousand pounds, with the advance
added from two-and-one-half per cent. to five per cent.; ad-
vancing by one-half per cent. rates: and from five per cent.
to one hundred per cent., by two-and-one-half per cent. rates,

has been prepared and issued by a well-known Montreal _

house. The usefulness of such a practical book is|clearly

seen. It is bound in leather and of convenient size.
Importers Sterling Advance Tables. . $2. T. R. Lanskail,

accountant. Morton Phillips and Companv. Montreal.

i
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NEW INCORPORATIONS

Capitalization of Thirty-six New Companies Amounts to
Nearly Five Millions :

Canada’s new companies incorpora;ed this week n.umber
s2. The head offices of these companies are located in five
-provinces. The total capitalization amounts to Q4,903,ooo, the
largest company being :— {iabe
Pitt Meadows Oil Wells, Limited, Vancouva....%x.ooo,ooo

Grouping these mew concerns according to provinces in
which the head offices are situated, we have the following

results :—
No. of

Province. companies. Capitalization.
New Brunswick .....ccceeo 3 354,000
Quebec .. ...i.ceiieireaniine 7 749,000
ODATIO  “..vo-cicoveoecsnenes 25 2,075,000
British Columbia ........... 12 1,405,000
ManiteBa < iicciceessadesees 5 ' 320,000

. 52 84,903,900

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

" Fort George, B.C.—Boursin Syndicate, Limited, $10,000.

Cowichan Station, B.C.—South Cowichan Public Hall
Company, Limited, $1,000.

: : 2t &

Weston, Ont.—Weston Masonic Temple, Limited, $40,000.
W.-J. Charlton, A. G. Goulding, G, H. Scott.

Port Arthur, Ont.—The A. L. Smith Company, Limited,
$40,000. A. L. Smith, R. Hodgins, J. A. Crozier.

Uxbridge, Ont.—The Uxbridge Piano Company, Limited,
$300,000. A. E. Soulis, A. C. Osborne, A. E. Miller.

Windsor, Ont.—Canadian-Detroit Steel Products, Limited,
$40,000. H. C. Bulkley, S. K. Pittman, J. G. Rumney.

Steelton, Ont.—The Lethbridge Brick Company, - Limited,
. 830,000. W. W. Lethbridge, C. L. Belyea, A. E, Wade.

: Midiand, Ont.—T. J. Campbell Company, Limited, $25,-
oco. T. J. Campbell, F. G. Campbell, H. J. Thompson.

Sackville, N.B.—W. H. Oulton Company, Limited,
$5.000. W. H. Oulton, W. W. McDonald, A. M. McDonald.

: Wallaceburg, Ont.—Wallaceburg Lumber Company,
- Limited, 840,000. D. A. Gordon, D. D. Gordon, H. Turnbull.
Z Cravenhurst, ont.—Minnewaska Sanitarium Company,
Limited, $100,000. T. H. Wilson, W. R. Bird, J. W. Broudy.

Owen Sound, Ont.—Georgian Bay Navigation Company,

Limited, $40,000. M. D. Lemon, H. W. Lemon, J. C. Telford.
: Kenora, ont.—The Lake of the Woods Rod and Gun Club,
Limited, $40,000. G. Drewry, W. G. Cameron, R. H. Moore.

Little Shemogue, N.B.—North Atlantic Silver Fox Com-
pany, Limited, $250,000. J. E. Horne, W. C. Kierstead, J. E.
Gilcreast.

Douglastown, N.B.—Newcastle Silver Black Fox Com-
g pany, Limited, $99;000. T. W. Crocker, W. M. Thompson, C.
§C. Hayward.

Crand Valley, Ont.—The Grand Valley Commercial
Temperance Hotel Company, Limited, $10,000. R. Dixon, J.
Graham, L. Menary. - '

Port Dalhousie, ont.—The Port Dalhusie Co-operative
Fruitgrowers’ Association, Limited, $10,000. B. H. Belson|
J. A. Johnson, E. J. Corbett,

. Victorla, B.C.—Germania Importing Company, Limited,
810,000. Thorpe and Company, Limited, $75,000. Cumshewa
Iron Mines, Limited, $100,000.

vancouver, B.C.—Woodward’s Meat Department, Limits
ed; ®15,000. . Barclay Shingle Mills, Limited, $25,000.
Huntingdon Development and Waterwérks Company, Limited,
$25,000. Omineca Gold Dredging Company, Limited, $100,4
00o. - Pitt Meadows Oil Wells, Limited, $1,000,000. The
United Workmen’s Club, Limited, $24,000. Ideal Furniture
Cémpany, Limited, $20,000.

Hamilton, Ont.—F. W. Fearman Company, Limited;
8500,000. G. D. Fearman, H. A. Burbidge, J. R. Marshall;
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The Royal Laundry Company, Limited, $40,000. E. L.
Middleton, G. Keogh, A. E. Knox. Kerkimer Apartments,
Limited, $150,000. | H. A. Burbidge, J. R. Marshall P. J.

. Knox.- The Oil and Gas Development Syndicate, Limited,

$40,000. D. J. Smith, E. D. Marshall, R. T. Gilbert.

Winnipeg, Man.—The Canadian Poultry, Limited, $100,~
o0o.. H. Olivier, P. Olivier, €. N. Bawlf. D. McMaster Com-
pany,-Limited, $40,000. D. McMaster, F. H. Stewart, W. M,
Salter. Horton’s, Limited, $60,000. A. Horton, O. E. Bryan,
R. Hoskins, J. P. Turner & Company, Limited, $20,000. J.
P. Turner, J. J. Lennon, K. Turner. Prince Rupert Lumber
Company, Limited, $100,000. E. A. Konantz, R. P. Ward,
C. J. Lee. ' g

Montreal, Que.—Butchers Hide and Tallow Company,
Limited, $40,900. E. M. Murphy, G. Lamarre, J. Millar. J.
A. King (,)denpany {Canada), Limited, $150,000. O. B. Mac-
Callum, J. L. Finlay, J. H. Wilkie. Stanley Park Realty

Company, Limited, $150,000. A. J. Bloomfield, E. Chipchase,
A. Iiamontagne. Atlas Shipping Company, Limited, $250,000. .
E. E.

Howard, J. DeWitt, H. C. McNeil. Calician Financial
Company of Canada, Limited, $s50,000. E. E. Lilien, F.
Wartan, M. Goldstein. L’Exchange Commercial, Limited,
$s0,000. J. Lepage, C. Dignard, P. Ethier. Placement
Foncier, ' Limited, B50,000. J. Lepage, C. Dignard, J. G.
Latour. i

Toronto, Ont.—The Toronto Pharmacal Company, Limit-
ed, 1$100,000. H. Sherris, C. D. Daniel, H. Sutherland.
Blachford Shoe Mdnufacturing Company, Limited, $40,000.
G. Adams, M. Ma¢Donald, B. Williams. Morpeth Park,
Lim‘ited, $240,000. J. J. Flint, H. A. Hall, W. B. Henderson.
Keelington, Limited, $40,000. J. J. Flint, H. A. Hall, W. B.
Henderson. British-Canadian Film Company, Limited, $40,
00o. J. Aitchison, D. McArthur, T. O. Cox. Broadway
Club, Limited, $40,000. A. Titchener Smith, F. S. Brown,
L. Sinclair. The neral Adjustment Bureau of .Canada,
Limited, $s0,000. |W. M. Cox, R. G. Roberts, A. H. Cox.
Homewood Apartments, Limited, $40,000. F. J. Foley, D. J.
Coffey, F. A. McNamara. Fibre Boxes, Limited, $40,000.
T. H. Goldring, J. T. Loftus, J. A. Milne.

Application is ‘eing made for letters patent for the fol-
lowing companies :-+- b

Alberton, P.E.l.—Alberton Hotels, Limited, 8:9.000.51.
T. Profit, F. L. Rogers, C. J. C. Stewart. [

Tryon, P.E.l.—Leader Silver Fox Company, Limited,
$20,000. N. R. Bovyer, W. B. Lea, P. R. Callbeck.

Black’s Harbor, N.B.—O. K. Fox Company, Limited,
840,000. L. Connoss, C. W. Woodman, C. A. Elliott. |

Sackville, N.B.—The Royal Silver Black Foxes, Limited,
$199,000. . W. B. Fawcett, E. M. Copp, F. T. Tingley. |

Charlottetown, P.E.l.—Island Motor Supply Company,
Limited, $10,000. W. G. Hogg, S. J. Wedlock, R. H. Sterns.

Campbeliton, N.B.—The Royal Fishing and H
Club, 8s5,000. R. C. Bacon, A. T. LeBlanc, A. E. G. Mc
Kenzie. !

A list of sixty-seven incorporations of last vlgek
appear on pages 25 and 26. Eaig

B i

CANADIAN MANUFACTURERS NEW OFFICERS.

: Mr. E. G. Henderson, of the Canadian Salt Company,.

of Windsor, Ont., has been elected president of the Canadian
Marnufacturers’ Asgociation. Other officers elected were:—
Vice-president, J. H. Sherrard, Alaska Feather and Down
Company, Montredl; second vice-president,'Lxeut.-Colond
W. M. Gartshore, London, Ont. ; treasurer, Mr. Geo, Booth,
Toronto, Ont.; auditor, Mr. Wilton C. Eddis, Toronto. Thf
following are the chairmen of the various commxttees.elected-
—Tariff, Mr. H. H. Champ, Hamilton; transportation, Mr-
S. R. Parson, Toromto; legislation, Mr. J. R. Shaw, Wood-
stock ; membership, Mr. J. W. Hobbs, Toronto; insurance,
Mr. John A. Gunn; Montreal; education, Mr. J. C. M%(l‘};'
non, Toronto; Workmen’s Compensation, Mr. W. iss

Toronto. /
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L GUARDING CAPITAL AT THE OUTPOSTS

In the distant future, Canada may be able to dispense
with the services of its Royal Northwest Mounted Police.
When the £ 500,000,000 of British capital invested in the
Dominion has done still more good work for this country ;
when another £ 500,000,000 has'been invested during the
next fifteen years, as predicted by Sir George Paish, and
after that, still more, the romantic touch which the North-
west Mounted give to the protection of capital, labor and
property in Western Canada, will be disapﬁ'aring. In
the meantime, 55 officers and 708 non-commissioned
officers and constables with their 572 horses are patrolling
Alberta, Saskatchewan, New Manitoba, the North West
Territories and the Yukon Territory.

Of all the blue books which come from Ottawa, the
report of the Northwest Mounted Police, issued every
year, gives a fleeting glance of some heavy work. The
labors of these men are as much for the protection of in-
vested capital, upon which Canada has thrived, as for the
enforcement of law and order. They are interdependent.
The mounted police have a remarkable. influence in
Western Canada, old and new. They compel respect in
the wildest of the population which the country obtains
through immigration, as they do also in the worst of
criminals of the United States who wrongly think that
Western Canada will make for them a good stamping
graund.

The Northwest Mounted have to keep pace with the
numerous developments of this young country. For in-
Stance, last year three new detachments were established
on the route to the Chesana gold felds in Alaska, which
passes through Canadian territory. A detachment was
opened at Rampart House to protect the Customs and
control the Indians in that district, during the rush to the
new fields. The sort of work they encounter there is in-
dicated by two crimes which required their attention, on»
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of dynamiting and the other holding up watchmen and
robbing sluice boxes. Two detachments were also opened
last year at Fort Simpson and Fort Resolution on the
Mackenzie River in the Northwest Territory. Outposts
were established too at Fort McMurray, Dunvegan and
Lake Saskatoon in the Peace River district and at Port
Nelson on Hudson Bay.

Mr. Bowen Perry, the chief commissioner of the
mounted police, is pleased with the amendment to the
criminal code passed recently with regard to firearms,
which he: thinks ought greatly to strengthen the hands of
the police in preventing the carrying of revolvers, and
thus remove the ready weapon which, in the hands of a
drunken or angry man, precipitates a tragedy. He has
brought to the notice of the immigration authorities the
fact that newly arrived immigrants are found in possession
of high-power automatic pistols, and has suggested that
all such weapons should be confiscated at the port of entry.

With a varied population such as we have in Western
Canada, a large percentage of which is floating, there is-
bound to be an excess of crime as compared with old,
settled countries, where conditions are stable and all
classes are well known. Police work is difficult amongst
a floating population. Often the victim of violence is not
known and his identity only established after long search,
and not always then. The police are handicapped in deal-
ing with foreigners who do not speak English, and who
often withhold vital information and evidence. The 2,135
cases of vagrancy last year, illustrate the floating char-
acter of the population. Many are tramps beating their
way along the railroads, others are railroad navvies drift-
ing from point to point where work is to be found, whilst
others have come in with the yearly migration of
harvesters.

The life of the police in the outposts is one of loneli-
ness, punctuated with adventure. Cape Fullerton, on the-
northern shores of Hudson Bay, is the most lonely and
isolated outpost. Sargeant Edgenton, in his repert, re-
marks: ‘“‘Fullerton during the winter has been very
lonely. Constable Conway, myself and two natives are
the only persons here.”’ Fort Macpherson and Herschel
Island in the Arctic are also isolated points, but, says
Commissioner Perry, ‘‘the service has a great attraction
for members of the force."’

All the reports to headquarters of those in charge of

- the various stations are remarkable for their brevity, al-

though the incidents they record must make the comfort-
able and carefully groomed city man consider his lot
favorably. For instance, one diary records that on
January 16th, during an Arctic tramp, it ‘was 55 below
zero and that in the afternoon the ‘‘thermometer went out
of business.”” Other reports speak of dogs dying of
fatigue ; cold, stormy trails for days at a time, snow shoes
and treading trails, ‘““which, to say the least, gets
monotonous’’ ; frostbitten feet ; a 52-days’ patrol covering
a distance of 1,020 miles; a continuous diet of cariboo
meat ; northeast blizzards in a temperature of 25 below;
and so on. Corporal La Nauze, who patrolled last year
from Fort Resolution to Smith Landing, 1eports that he
cannot speak too highly of his dogs. They stood the trip
well, he said, were never lazy and were in good shape
when they, got back. ‘I would like to see,” says the
corporal, after having travelled more than a thousand
miles of hard patrol ground, ““how far 1 could go with
this dog train.”” That is the spirit of the Roval North-
west Mounted Police, and it does no harm for the investor
of funds in this country, now and again to consider that
spirit.
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SMALL BANKS |

l SPELLING AND BUSINESS
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. The question came up before t

The breakdown in Ontario not long agol of a small
private bank recalls the rapid growth of the large char-
tered bank branch system. As the system has extended,
the small bank has disappeared, sO that to-day few exist.

he banking and commerce

a at the last revision of the bank act.

committee at Ottaw
da should con-

A proposal was made that banks in Cana
sist of three different classes :(—

(a) Dominion banks with branches in more than
one province. 3

(b) Provincial banks with branches in only one

province.

-(c) City or county banks,

Various witnesses were heard on the mattey but there
was not any decided opinion that such a scheme could be
grafted advantageously on to the present banking system.
The experience in Canada and in all countries is entirely

in favor of large banks, as against small banks, in the

matter of their usefulness to the people, and in the matter

of the cost of the particular service that they render to
the people. All experience shows that large banks can do
a service for less than the small banks, and serve the
people- better. As an indication that branch banks do
more than individual banks for the people, Sir Edmund
Walker pointed out to the committee that in this country,
there is one bank to each 2,847 people; in the United
Kingdom, one bank to each 5,116 people; in England,
which until recently had not a highly developed system,
one bank to each 5,422 people ; in the United States, one
bank to each 3,407 people; in Scotland, where the branch

without branches.

_bank system exists in the most complete form, and where

the number of banks is less than half of what they are in
Canada, there is one bankto each 2,106 people. Scotland
is the only country which exceeds Canada, and it does =0
because of its more highly developed branch-banking.

Taking certain cities for the purpose of comparison,
the city of Bristol has - a population about the size of
Toronto, 357,000. It has one bank to 5,674 people. The
city of Toronto has one bank to 2,334 people. Cincinnati,
in the United States, one bank to 9,125. These are purely
individual banks. Detroit has one bank to 11,000 people.
Taking Canada as a whole, there is one bank in the cities
to every 3,100 people; in the United States, one bank to
every 9,700 people. Under the branch banking system
of Canada we have, therefore, more banks in proportion
to population than under any other system except in Scot-
land., where the branch bank is most highly developed.

Statements have been made from time to time, that
¥ the local bank, with its board-of directors, is more likely
to serve successfully even a town of manufacturers than
_is the branch banking system. There is no natural rela-

tio_n, however, between the savings of a community and
the borrowing wants of that community, a-fact which is
often overlooked. Fourteen Canadian towns named by
Sir Edmund, which have 126 large manufacturing con-
cerns, and 500 manufacturing concerns altogether, would
seem to dispose of the idea that individual banks could
possibly serve these places. Take a place like Berlin,
Ontario, with a hundred manufacturing establishments,
of which eight are very large; Brantford, with seventy;
Ambherst, Nova Scotia, with five; ‘Peterborough, with
thirty-five ; ‘Guelph, with seventy; Sarnia, and so on.
Local capital cannot possibly take care of Canada’s local

manufacturing inte/l;gits.

Few will object to the retention by Canada of names
of romance, so long as they are pronouncible. To
Medicine Hat, Moose Jaw, and other such, there is slight
objection. They aré little nomenclature movements with
meaning of their own. They have a romantic flavor. They
give the tourist something to roll over his tongue. They
arc set firmly in the American mind. They trip around
without offending syllabilic dignity. '

But there are other names. What does Winnipegosis
want with such a title? It might well be mistaken for a
prairie ailment. Again, there is Spallmucheen, in British
Columbia. In Northern Ontario, we have Poshkokagqin,
Pikitigushi and Namewaminikan. Whenever names in
Canada are assailed, reply comes that they are old Indian
‘names, or a similar excuse. It is time we shortened some
of them in order to lengthen life. Many could be combed
successfully for syperfluous syllables. It will be bad
enough, even then, to learn, for instance, where the natives
put the ‘‘ai’’ in Nanaimo and the accent in Esquimalt.
There is a board of commissioners at Ottawa, we believe,
who run over our geography and issue a book of instruc-
tions periodically. The last change we remember was
that in future Timiskaming was to be Temiskaming.
Why not have left in Temiskaming’s third eye and
smothered Poshkokagan altogether?

EXPRESS COMPANIES IN FINANCE

The express tompanies doing business in Cana
have become a somewhat important factor in finangi
trahsactions. Last year there were 3,409 express offices
in the Dominion and 6,340 offices at which the financial
paper of express companies was available. The figures

" for 1913 are as follows :—

Express companies’ financial paper. 1913
Money orders—damestic .......cocceeee $49,773,324110
Money orders—foreign .......cceeeesees 3,510,668, 14
Travellers’ chequés—domestic .......--: 1,771,904.82
Travellers’ chequés—foreign .........«-- 1,416,201.30
C.O.D. cheques ...coooveecsevserss 7,309,889.02
Telegraphic transfers ..........ccoeeees 286,853.43
Letters of credit issued ......cooqpurerses 69,801 .96
Other forms ...d..eoce- LSRRG 905,550-84

Wbl L L e ivakni AR hEnamL A $65,o44,x93.61

The total of| financial paper issued by express com-
panies in Canada in 1912 was $56,995,122, and in 101
$52,165,852.

The chartered banks compete stron
press companies in this business, not on
transfers but especially in travellers’ cheques.
office is also its competitor in the-matter of mone

gly with the ex-
ly in telegraphic
The post
y orders.

B i S

F. A. Skelton, secretary-treasurer of the Canadian

Mr.
as been appointed a director t0

Cat and Foundry Company, h
succeed Mr. H. S. Holt.

The Canadian International Light
into an agreement with the city of Regina to est _
factory in that city. The company is the Canadian section
of the International Light, Novelty and Specialty apany
of Chicago, the president of which, Mr. Gibbs, will act as @
director-of the local concern. The company will man
kerosene, and gaspline lamps and smqothing irons,

Company has entered
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TORONTO STOCK EXCHANCE OFFICERS

Mr. E. B. Freeland has been elected president of the
Toronto Stock Exchange, and the other officers dre: wvice-
president, Mr. Temple Blackwood; treasurer, Mr. H. R.
Tudhope ; secretary, Mr. Geo. W. Blaikie. Committee—
Messrs. F. G. Osler, J. O. Buchanan and G. G. Mitchell.
Auditors—Messrs. J. K. Niven and A. D. Morrow.

e e ———

MERCHANTS CASUALTY COMPANY.
—

The Merchants -Casualty Company, with head office in
Winnipeg, have extended their operations, and have opened
an eastern office at 1 Adelaide Street East, Toronto, in charge
of H. J. King, secretary of the company. This company
obtained a Dominion charter a short time ago, and are
extending their operations to all parts of Canada. The com-
pany has an authorized capital of $500,000 and a subscribed
capital of $300,000. The following are the officers and di-
rectors of the company :—President, Mr. M. J. McMichael;
vice-president and general manager, Mr. L. M, Fingatd;
secretary, Mr. H. J. King; medical director, Dr. J. S. Gray;
Messrs. R. B. Graham, G. W. Curtiss, J. S. Turner, W. J.
Bulman,

— e ——

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June 12th, 1914 :—

LaRqse Mines, 87,250; Cobalt Lake Mining Company, 61,-
350; Dominion Reduction Company, 86,200; McKinley-
Darragh-Savage Mine, 152,600; Cobalt Townsite Mine, 150,~
080; Temiskaming Mine, 75,800; total, 614,200 pounds, or
307 tons. The total shipments since January 1st, 1914, are
now 17,010,023 pounds, or 8,055 tons.

In 1904 the camp produced 158 tons, valued at 316,217, |

in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons: in
1007, 4,850 tons; in 1908, 20,360 tons; in 1909, 20,04r tons;
in 1910, 34,041 tons: in 1011, 25,080 tons; in 1912, 21,500
tons; in 1913, 20,261 tons.

-

MAY'S COBALT ORE SHIPMENTS

e

The following are the shipments of ore from Cobalt
during May :—

Mine. Tons.
Beaver Consolidated Mine ................ .. | 20.8
Beaver Consolidated Mine (Kerr Lake) ...... 34.1
Chambers Ferland Mine ....... . ccocv.ees. 43.0
Rty of CoRa IR ...l o-covialirrians 78.5
Cobalt Comet Mine ... .........ccuo0e cosen 38.0
Cobalt Townsite Mine ................ccvenn. 285.3
e TR BT R T R (SR PRI R S PRI R 06.4
o TR T R R S s (S 42.9
Crown Reserve Mine ............... NP 20.0
Dominion Reduction Company .........s.... [172.3
Hudson Bay Mine ............. el 7 oo 420
TR T UL e P IR e < e
McKinley-Darragh-Savage Mine . .. os. '1506.8
Nipissing Mine . .......c..cocvveees RS st
O'Brien ' Mine ............. s R [
Peterson Lake Mine s 15 a1 B9
Penn-Canadian Mine AAHTIE S E et e 50.0
Right-of-Way Mine S TG BT Ay 3%.4
Temiskaming Mining COmp,m\ s R e A
Trethewev Silver Company Mine  ......... 52.0

1,653.4

Cold Ore—Ex Swastika— -
Tough Oakes Gold Mines, Campbell & Dyell 33.9

New Liskeard—

Casey Cobalt Silver Commn\ R 61.8
Elk Lake—

Miller Lake O’Brien Mine :.............. 21.7
Porquis Junction—Nickel Ore—

Alexo Nickel Mine ........cicvvnvannenst 802.2
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ANCLO-AMERICAN FIRE INSURANCE COMPANY

The new officers and directorate of the Anglo-American
Insurance Company are as follows :—President, E. A. Du-
Vernet, K.C. ; vice-president, G. W. Yarker. The other directors
are:—Messrs. A. C. Heighington, F. E. Galbraith, and J.
W. Rutherford. - Mr. Rutherford is also manager of the -
pany.

o

OPERATION OF UNITED STATES BANK ACT

A critical study of the aims and of the effect that the new
United States. Bank Act will have upon each class of bank
in that country and upon its business public is undertaken
in a recent volume.

The book aims to be a statement of fact and a careful
analysis of conditions upon the basis of the facts which were
made available in the senate and house hearings on the bill,
together with all of the other information which is available
bearing upon the United States banking problem.

Among the thirty-two chapters are those, bearing these
headings: ‘““The New Law Summarized,” ‘“Control of the
Gold Supply,” “The Reserve Problem,”” “Effect of the System
upon New York and other Central Reserve Cities.”” The text
of the Federal Reserve Act is also given. Many problems
and queries have arisen in the banking and financial spheres
as to the effect on banking methods and many of the gueries
can be answered from the text of the volume under notice
which will be added to libraries of those interested for many
reasons in the banking practices of the world. -

Operation of the Bank Act. T. Conway, Jr., Ph.D:, and
E. M. Patterson, Ph.D. $2 net. J. B. Lippincott Company,
Philadelphia. 1

e ea»e

LARCER PRODUCTION OF LOGCS.

(Staff Correspondence.)
Vancouver, June 12th.

In Vancouver, oil is the prevailing topic of conversation,
and there has been extensive buying of shares. In som®
instances, the old real estate schemes are being resorted to.
For instance, shares of a new company are put on the mar-
ket to-day at a certain price. Big announcements are hinted
at, and a day or two after the stock is quoted at an increased
figure in big advertisements. FEarly buyers concluded they
have made money already, overlooking the fact that shares
are only of value when they can be disposed of agaim. It
is one thing to buy shares and another to realize on them if
cash is needed.

When the Calgary discovery was ‘announced it hag had
the result of directing the attention of citizens to prospective
properties in British Columbia. More capntal was secured for
a venture in Pitt Meadows, where boring is going on, and
other schemes are being tentatively talked of. Lands thought
to hold oil have been staked in the past.

The boards of trade of Victoria and Vancouver are co~
operating in urging the government to send trade commis-
sioners to South America with a view to seeking a market
for products of British Columbia. This proyvince has sent
lumber to the west coast for many years, and the idea is to
see what other products could be marketed there and what
could be obtained for return cargoes. -

Since the placing of shingles on the free list in the
United States a distinct impetus was given the industry, and
it is in a firm condition at present. The production of logs
for May would indicate that there is more activity in the
lumber trade than for some time past. For the first four
months of the year, there was little logging done, but the
production in May was almost twice that of March. In April
;t was thirty-six million feet odd, and in May it was 59,785,000
PPJ

B S —

The convention of the Union of Canadian Mumcxpahnes
in August is to be held at Sherbrooke, Que.

Mr. T. W. Greer, the energetic managing director of the
Pacific Coast Fire Insurance Company, was a visitor at the
office of The Monetary T imes this week on his way back from
a tyo months’ trip to Europe.
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’ ELEVEN MILLION ACRES OF WHEAT

| :

; Early Promise of Harvest is Good—Field Crop Con-

! 2 ditions—Canadian and German Agriculture
The preliminary estimates of the areas sown to the prn-
cipal grain crops in Canada as well as reports on their con-
dition according to returns made by crop-reporting corre-
spondents on June 1, are shown in a bulletin of the census
and statistics office. The reports show that throughout the
? : maritime provinces seeding was delayed through the late-
; ness of the spring. In Ontario and Quebec the condition
£ 3 of grain is_ generally satisfactory, notwithstanding a long

bbb

_spell of dry weather; in many places however, the meadows
were beginning to suffer from the effects of drouth. Condi-
E ; tions throughout the west werg reported as generally favor-
izl _ able, though rains would be welcome, especially in Manitoba
b | , and southern Alberta.

e The tota] area under wheat in Canada is provisionally
5 ‘ estimated at 11,203,800 acres, or 188,800" acres more than in
: 1913. The area under spring wheat is reported as 10,230,500
i acres, or 185,500 acres more than in 1913, and the area €x-

| acres more than last year.

Bariey Shows Less Acreage.

The acreage of oats is placed at 10,811,000 acres as com-
! pared with 10,434,000 acfes last year, an increase of 377,000
1 _acres. Barley occupies 31,604,000 acres, Or 9,000 aCres less
i than last year and rye 111,070 acres as compared with 119,300
I acres last year. The estimated area under hay and - clover
_is 8,206,000 acres as compared with 8,169,000 acres in 1913.

i In the three northwest provinces, Manitoba, Saskatche-
wan and Alberta, the total wheat area is estimated at 10y

! - 247,400 acres as compared with 10,036,000 acres in 1913; that

& of oats at 6,086,000 acres as compared with 5,792,000 acres in

i 1 1913 ; that of barley at 1,041,000 as compared with 1,025,000

: 1 : ; acres in 1913. These differences represent increases of 211,400

} ol : acres for ‘wheat, 204,000 acres for oats and 16,000 acres for

!

I

|

barley ; or a total increase of 521,400 acres for the three crops
as compared with 1913. :

Want Equal Conditions.

The wheat area in Manitoba is somewhat less than last
year,—viz., 2,788,000 acres‘as compared with 2,804,000 acres
in 1913. In Saskatchewan the area under wheat is 5,848,300
acres as compared with 5,720,000 acres, {and in Albérta 1t 15
1.611,100 acres against 1,512,000 acres.

On June 1 the condition of field crops, as measured by
a standard in which roo represents the promise of a full crop,
was very favorable. The points are as follows :—Fall wheat
79, spring wheat 93, all .wheat g1, oats and barley 92, rye 89,
peas 02, mixed grains 93, hay and clover go, alfalfa 88 and

pastures QO S

Assuming that the conditign\ between mow and harvest
—_— will be equal to the average of the past four years 1910-1913,
& the above percentages represent the promise of vields equal
¥ to the four vear average in the case of spring wheat, rye and
barley and inferior in the case of oats by 1 per cent., and in

the case of fall wheat by 2 per cent

Crain Dealer’s Figures.

Secretary F. O. Fowler, of the Northwest Grain Dealers’
Association, in his report on Manitoba, Saskatchewan and
A'lbf‘rm crop acreages for 1914 and results of crop of 1913,
gives the following figures :—

B A S

1013. 1914.
Wheat . . ...:: *.... 10,531,000 10,052,000 -+ 4%
. e i 5,470,000 6,017,000 + 10%
i Barley . . ..c---... 1,115,000 1,226,500 +10%
/ _ ; Y Y R e 1,106,000 918,000 —17%

Reports indicate the condition of the growing crop to be
first class, and with ordinarily favorable weather, the pros-
pects are splendid for a large vield.

pected to be harvested of fall wheat is 973,300 acres or 3,300

land coast and Vancouver Island there is abundance
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situation of 1913 Crop.

Last year,
! Bushels. Bushels.
Wheat inspected to date .......... 140,640,0000
In transit not inspected .......... 800,000
In store at country points ..... 6,400,000
Marketed at Winnipeg . -.....-.-- 100,000
; Total marketed to date ....... 147,940,000 134,400,000
In farmers’ hands to market .%.... 4,000,000 :
Allowed for feed, seed and country
mills | . cicisnfrosndecssnace 30,000,000
Total wheat Crop . ....-.- ... 181,040,000 175,400,000
Oats inspected to date ............ 62,641,800 45,045,000
Barley inspected to date .......... 15,077,400 12,500,000
Flax inspected to daté ............ 11,638,200 16,558,000

Nine hundred million bushels of wheat is the prospective
total vield of the farms of the United States this year, the
United States department of agriculture: states in its June

_ crop report.

The enormous crop will be 137,000,000 bushels more than
ever was grown beforé in the United States in any one year.
Excellent weather for the growing crop and an increase of
6.4 per cent. in the acreage planted to wheat are responsible.

Cerman and Canadian Agriculture.

The following statistics showing .Canada’s position as a
producer are taken from the returns of the Deutsche Bank,
Berlin;, which says:—

It is not to favorable climate conditions alone that Ger-
man agriculture is indebted for plentiful and increased re-
turns. The following comparison of the produce of the
leading agricultural countries will show to what extent pro-
gress has been made in the development of German soil
through industrious work as well as through expenditure of
capital in the shape of artificial manure, machinery, electrical
power, etc.:—

Crop Returns, 1913, In Hundredweights per Acre.
Wheat. Rye. Barley Oats. Potatoes.

Germany . . ccoo:e. 18.0 14.7 17.4 15.5 119.7
European Russia .. 5.5 7.2 6.9 6.8 65.1
AUStEiR . . .. e 11.9 11.6 12.7  10.4 79.8
Hungary . . ..-... 10.1 9.2 11.1 8.3 67.2
Francg .| . “.cceees 11.0 8.8 11.6 10.3 76.6
United States ...... 8.5 8.4 12.7 10.7 60.7
Canads . . -..desis 10.9 9.6 13.3 11.0 92.2

The returns of Argentina’s and India’s wheat production

are not very much higher per unit than those of Russia.

el A

IRON AND STEEL ON PACIFIC COAST -
(Staff Correspondence).
Vancouver, June 13th.

The establishment of an iron and steel industry on this
coagt is again being urged, in view of present consumption
and ‘future possibilities. The mining committee of the Van-
couver board of trade reports that pig-iron could be produ
in British Columbia at a cost of $12.53 a ton, and the I
market would take 150,000 tons a year at $25. The report
points out also that the advent of the Yarrows shipbuilding
firm would mean a greater demand for iron, There is also in
prospect the big drydock proposition for North Vancouver,
coincident with the removal there and enlargement of t
Mainland Iron Works of Vancouver. Of course, the principa
items for consideration are the cost of production, whi
would include the labor question, and the market possibilities.
There is no question about supplies, for on both the main-

of irop
ore. The west coast of Vancouver has large areas of iron
deposits available, when provincial development has reac
such a stage that an iron and steel industry is a paying con-
cern. It is well known that iron from Texada Island, 18
the Gulf of Georgia, was used in the construction 0
United States battleship built at Seattléd a few years ago.
may be that with more markets accessible through the Panama
Canal, the establishment of such an industry as Ppropo
might be more a matter of favorable consideration'ﬂﬂn at
present. An important feature is labor, and durnng |
past vear this matter has been so simplified that it 18 fairly
abundant just now on the Pacific coast.
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CANADA’'S BALANCE OF TRADE

Relations With Great Britain and United States— Various
Considerations Must Be Studied”

We are often reminded that Canada’s population is small
and her trade a modest affair. But the smallness of the scale
has its advantages, not only the workings of a political ex-
periment in federal government is watched, but also the
movements of trade, remarked Dr. J. Bonar, deputy master,
the Roval Mint, addressing the Canadian Political Science
Association at Ottawa. = The daylight of first principles may
shine more easily through the figures of a comparatively
small commercial nation than through those of countries
which have seven or eight times the population, and have
been doing business for centuries.

Along with the larger numbers and the older business
come the complexity and perplexity due to the increasing
plurality of causes; and the interpretation of the figures be-
come less simple even though the guiding clues are the same
for all ‘cases, great or small. It is well for those that have
“a passion for statistics’’ to seize their opportunity ; it will
not last long.

Certain features of the Canadian balance seem to me
broad and unmistakable, vet seldom discussed with perfect
frankness,

Canada has what used to be called an ‘““unfavorable” bal-
ance of trade. Political economists have long been agreed
+hat the favorablemess or unfavorableness tells us mothing
without further evidence. The traditional meaning Of the
“unfavorable’”’ balance is that balance where the imports ex-
ceed the exports.

Cood Economy to Lend.

India is not the healthier in its trade because it has a
huge favorable balance; in 1911, for éxample, the excess of
imports was valued at £26,000,000, or very roughly $130,000,-
000, - A country like Spain, which had an even balance (in
1911) of exports and imports, by the record equal, about £80,-
000,000 each way, is not necessarily an ideal country for the
economist though it might be for the bookkeeper. To dis-
cover healthiness or unhealthiness we need to go beyond the
balance. =

Some of the strongest nations have an unfavorable bal-
ance. There are two classes of such cases where the condi-
tions are demonstrably healthy, if indeed our whole modern
economy of credit be healthy at all.

One is that‘of a lending nation like England. If its
loans are of long standing, and if its present loans are a
smal] part of its grand total, it will be receiving a volume of
interest greater than of the volume of loans it is now making.
As both the interest and the loans are paid in the form of
goods, there will, other things being equal, be an excess of
imports in England; and there is so, as a matter of fact, to
the amount of nearly £150,000,000 (say $750,000,000) at the
present time.

Other things never are equal, especially in an old trading
country like England, and therefore the whole of the excess
must not be set down to the excess of old interest over new
investments. But, when we make the amplest allowance for
freight. travellers’ drawings, differences in customs, reckon-
ings. and all else chronicled in the pages of Goschen, Giffen
and Hartley Withers, what remains will be so explainable.
Unless our whole system of modern business is wrong, it is
good economy for a nation to lend money to decent borrowers
abroad. and to invest capital in civilized countries other than
our own, whose business is conducted on substantially- the
same principles as our own

Two Hundred Millions a Year,

If it is good economy to lend, it is also good economy
to borrow under like conditions.” There is thus a second
kind of healthv unfavorable balance, that of a nation like
Canada which is borrowing sums greater as yet in volume
than anv interest as vet due on the sums alreadv borrowed
During the last ten vears or so, the amount borrowed by
Canada from the older countries and almost wholly from
England was about 200 millions of dollars a year. The Do-
minion Year Book for 1911 shows the excess of imports over
exports was about 175 millions.

This does not prove that only 175 were lent in that vear.
Other things were not quite equal. There are elements be-
sides the British: the estimates of indebtedness are given in
very general terms; interest on previous leans will count for
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. more and more. But, though the figures are very round, they

arc veEy iarge; and there are, say, betweea one and two
hundred millions of dollars to account for. The sum did not -
come in gold, and still less were the borrowers likely to take
it in paper. In 1911 the gold received by Canada exteeded
the gold sent away by only three millions, out of 17; and the
balance over five years was nearly even; Canada gave as
much gold as she received.

From the figures of the Year Book that England did not
send any such amount to Canada directly in English goods.
England imports from Canada more than she exports w Can-
ada. She imported from Canada in 1911 about 132 millions’
worth of goods, and exported to Canada about 110, a differ-
ence of 22. The total difference against England was 188
in five years, from 1907 to 1911 inclusive. In 1911 the British
Empire as a whole sent us 19% millions less than it received
(1290% against 149), in spite of India and British West Indies
and British Guiana, which sent more than they received.
United States Fills Cap.

We find no country’s trade big enough in Europe to ac-

count for sums as large as Canada’s debt to England, or
her own excess of imports. France sent us ¢ millions more

than she received, out of a total trade of 14, Germany 8

millions more, out of a total of 12, Belgium rather less than
1% more ($1,705,000), out of a total of 5, Japan nearly 2
millions more out of a total of 3. The Argentine takes from
us more than we take from her by 3 million, out of 3 total
trade of 5. All these countries together leave Us mno
means of accounting for the 175 millions of excessive imports,
The figures of my first group (19%) are roughly cancelled
by the figures of the second (about 18%); and the miscel-
laneous countries. add about & millions to*the unfavbrable
balance. :

But there is one country left—namely, the Uanited States, -
which enables us to fill the gap without difficulty. | That
country exported ‘to us in 191t about 170 millions (170%)
more than she imported from us, out of a total trade of 413.

The near approach to exact coincidence of this figure
with the 175 of the excess of imports is accidental; but it
impressed on my mind the idea that the American trade with
its unfavorable balance was exactly the machinery wanted for
the delivery of the English loans effectively in the place where
they were wanted. | ventured to infer that the American
trade financed the English loans. One of my friends dn the
other side preferred to say that the English loans helped to
finance the American trade.

Both are true; but I incline to prefer my ‘own wajy, be-
cause there would not have been the means of purchasing
the American goods at all but for the loans. The English
money, we may suppose, was offered to the Canadians, who

are at the same time asked what it is’they want to buy with . '

it when they get it; and they answer-—American goods|

The loan accordingly passes to them in the form o1-
American goods. We are driven to infer from the facts (1)
that not only did the loan depend on the American trade for
the machinery of its delivéry, but, to the amount concérned,
it created the American trade; (2) that, when we do any-
thing here in Canada to increase the price of the Ameérican
articles purchased, we are increasing the cost to ourselves of
our own supplies, and thereby lessening the effective amount
of the loan itself. The value of the loan is the amount of
goods it will bring to us; it is these that we want in thé long
run, and mot a figure in money which means more if the
goods are cheap and less if the goods are dear. On the other
hand, a large part of the imports from the United Statés are
articles on which no duty is levied

Position of Three Nations.

For what consideration does our American friends fihance
our loan for us to the amount of 170 millions or more.! The
answer is to be found most probably in the standing debt
due to England by the United States on the head of inhvest.
ments made by Englishmen in American businesses, 'more
especially railways. Instead of coming over to England the
dividends may be conceived to pass by English direction over
to Canada, the American debt thus becoming a Canadian
debt

(To be rnm‘lndf'd )

———————

““Some Pointers on Lifé Assurance,” by C. A. Hastings.
Book contains over so different examples. Bound in flexible
cloth. Handy for the pocket. Price, so cents a copy. Book
Department, Monetary Times. ‘ 4
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Disparity in Charges—Lake Superior Division’s Earnings
—~Competition in the East

On the issue of discrimination there is no doubt what-
ever that disparity of rates exists. While the railway com-
panies plead a greater diversity of traffic, better traffic con-

ditions and return loads, and a lower wage schedule in the .

east than in the west, there is to my mind, states Mr. H. L.
Drayton in the judgment on the rates question, no question
but that these different factors and their effects are of neces-
sity mirrored in the companies’ returns, and are more than
compensated for by the long average haul and lower terminal
expenses that obtain in the west.

It is true, also, that it has been vigorously contended,
on behalf of the railway companies, that it is impossible to
compare the receipts which have been divided arbitrarily by
the Canadian Pacific, and as it is alleged purely for book-
keeping purposes, between the different divisions. It has
been practically geverally admitted that the sub-division of
receipts the Canadian Pacific has made among the different
divisions is arbitrary and does not of necessity disclose the
real earning of any division. For example, pro-rating re-
ceipts on .a miledge basis of a shipment of silk carrying as
it does a high rate of freight, received by the Canadian
Pacific at. Vancouver and necessitating a complete terminal
charge at Vancouver, cannot be said to give the British Col-
umbia division a fair share.

While that division bears the initial terminal costs, its
mileage is comparatively small, and the result of the method
adopted in arriving at receipts is that, on this particular ship-
ment British Columbia, which properly would be entitled to
a relatively larger proportion of credit, as the freight origi-
nates with it, receives as a matter of fact, owing to its com-
paratively small mileage, less than one-half what the Mani-
toba division would Be credited with, although in the case of
silk the Manitoba division would be at no terminal expenses
whatever, as the movement is a fast through movement all
rail to the east. The same may bé said of any other through
fast freight such as the fish traffic, which is important,
originating in British Columbia.

Bridge Over which Commerce Moves,

A more striking instance of the manner in which the
application of the pro-rating principle works out is shown
by the Lake Superior division, which is in eastern Canada.
This division running as it does in great part through a wild
and practically unsettled country, accompanied with great
operating difficulties, and with, of course, the lowest produc-
tion of local tonnage per mile of line of any part of the Cana-
dian Pacific Railway, nevertheless is shown to make good
returns. It has been called by all counsel engaged in this
inquiry a bridge over which commerce is compelled to move,
the simile of a bridge, of course, being employed by reason
of the fact that Rractically no more local traffic is obtained
than would be found in running over a bridge, which, of
course, is nothing.

Yet as a result of the manner in which the railway’s ac-
counts have been divideds and which have been adopted by
counsel for the different complainants, the Lake Superior
division is shown to be highly productive, the returns for
example of 1911 crediting that division with a net operating
revenue of $4,731,287.44, only exceéded by that of Manitoba
and Alberta, while Saskatchewan’s net operating revenue is
shown as $3,745,071.12, a_division producing a very large
proportion of western traffic. On its face. of course, these
figures would show the Lake Superior division to be profit-
able. and one on which a comparatively low local freight rate
should be enjoyed, leading, of course, to an absurd con-
clusion.

Tt is almost impossible to divide one company into eight
divisions in such a manner as to really make those divisions
in effect eight companies, which would, of course, insure a
proper system of credits being granted, and which would
undoubtedly give proper credit to districts originating freight,

As pointed out by Mr. Cowan when arguing that Saskat-
chewan and Alberta were entitled to as favorable rates as
Mz2nitoba, the divisions, as divisions, are practically worth-
less for rate-making purposes, and are not woverned even by
provincial boundaries. The Manitoba division includes on
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the one side 329 miles of main Jine situated in Ontario over
which section the business of Saskatchewan and Alberta as
well as Manitoba has to pass, and on the other side in-

_cludes 292 miles in Saskatchewan, the earnings of which

should properly be credited -with if provincial boundaries
could be considered in making rates.

~Itis also. true, a$ pointed out by the railways, that the
divisions of to-day might be entirely changed to-morrow
While all this is so, ‘while intermediate divisions under thé.
present basis undoubtedly obtain an undue credit, and except
in cases where a terminal movement in the intermediate divi-
sion is necessary for the through traffic, obtain the benefit
of a decreasing operating cost, there is no doubt. that the
division may fairly be taken in a general way, and subject
undoubtedly to a very considerable percentage of error and
variation, as comparatively illustrating the results of the traffic
in the different sections of Canada.

The heaviest traffic in western Canada is on the lines of
the Canadian Pacific. An exhibit filed by Mr. Cowan, shows
that its density of traffic in 1912 expressed in one thousand
reveniie ton miles per mile of road amounted to 045.

The heaviest traffic in the east is on the Grand Trunk.
The same exhibit shows that for the same year a similar re-
turn amounts to 1,052, approximately 10 per cent. greater
than the results obtained by the Canadian Pacific in the west.

The actual results per mile of track are much more use-
ful for comparative purposes than the consideration of paper
rates on which trafic may never move. )

Notwithstanding a slightly smaller density of traffic per
mile of track, the returns to the Canadian Pacific, as a result
of higher rates enjoyed by it in western Canada than the
rates which the Grand Trunk collects, obtain for the Cana-
dian Pacific more favorable financial returns.

Has Assisted Western Canada.

As the Canadian Pacific rates in the east are similar to
those of the Grand Trunk, the rate standards being the same
for both railways the Canadian Pacific charges rates, as a
whole, materially higher in the west than in the east. Apart
altogether from any ‘reference to the Grand Trunk returns
this | fact is made apparent on a review of the company’s
tariffs and is not really disputed. .

It is contended, however, by' the railway companies, that
the Canadian Pacific rates in the east are compélled by the
result of water competition on the one hand and railway
competition on the other.

In so far as the eastward movement of freight is comn-
cerned within a territory extending from Windsor and Sarnia

on the west to ocean ports, there undoubtedly is a real and

effective railway competition afforded by United States lines.
In the first instance, this competition was effective only from
points in close proximity to the border. Its effect was lost
just as soon as the short haul on the Canadian line plus the
rate on the United States line to ‘destination equalled what -
would have been the direct prevailing rate on the Canadian
line. The competitive zone was enlarged by the operations
of the Michigan Central and the Wabash Railroads through
Ontario to.Buffalo, with the result that a large proportion
of the traffic of Ontario became affected by and subject to
the' competition of the United States railways. Anomalies
existed and direct ‘discriminations were practised by the rail-
ways in connection with this situation. These were rectifi
in 'the international rate case. The competition was then
recognized by the board. It still exists and to-day justifies -
low rates in the térritory subject to it.

In the matter of water competition there can. be no doubt
at all as to the efficiency of the waterways sprgad_through
eastern Canada frém its easterly coast and terminating Wi
the western limit of the most westerly division of the east—
at Port Arthur and Fort William,

It should, however, be ‘borne in m
competition is urged as being a reason {
ard in the east, the water rate with resultant low freight has
probably played a greater part than any other factor in &
prosperity of the west. The additions to water facilities
which from time to time have been made are largely d”,m’d'
ed by the necessities of providing the cheapest and quic

outlet for the ever-increasing productions of western Can
fact that

ind that while water
for a low rate stand-

THis affords but an additional instance of the : ter-
interests of eastern and western Canada are closely 1

woven, and that an enforced lower rate structure mhase

is mot as much productive of injury to the west as
claimed.
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THE DOMINION BANK

Sir Bdmund B. Osler, M.P., President.
C. A. BOGERT, GEN. MANAGER,

Trust Funds Should be Deposited

in a Savings Account in The Dominion Bank. Such funds are
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.

N ST T S I oot e I R SRR

The Sténdard Bank
of Canada

Established 1873 120 Rranches
Capital (Authorized by Act of Parliament) $5,000,000.00
Capital Paid-up - - - 2,860.240.00
Reserve Furid and Undivided Profits 3,812,487.17

DIRECTORS

W. F. Cowan, President. W. Francis, K.C., Vice-President,
W.PF. Allen, P.W. Cowan, H. Langlois. T. H. McMillan. G. P. Scholfield
Thos. H. Wood
Hzap Orrice, 15 King St. West TORONTO, Ont,
GEO. P. SCHOLFIELD, General Manager.

J. 8. LOUDON, Assistant General Manager,
_SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE MONETARY TIMES 3

W. D, Matthews, Vice-President

THE —

WEYBURN SECURITY BANK

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale
Griffin, Colgate, Pangman, Radville and Assiniboia.

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

chanten 1864

HoME BANK OF GANADA

NINE OFFICES IN TORONTO.
Branches and Connections throughout Canada

British and Foreign Correspondents in all the principal
cities of the world.

Letters of Credit issued enabling Canadians travelling
abroad to have ready access to funds in any foreign caity.
: [

A

-

— THE —

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............. $ 25,000,000
Capital Paidup ..........coonn. 11,560,000
Reserve and Undivided Profits. .. 13,500,000
Aggregate Assets .............. 180,000,000

Head Office, MONTREAL

Board of Directors:

H. S. HOLT, President.” E. L. PEASE, Vice-President
E. F. B. JOHNSTON, K.C., 2nd Vice-President.

Wiley Smith W. H. Thorne

Hon. D. MacKeen Hugh Paton W. J. Sheppard
Jas. Redmond T. J. Drummond C. S. Wilcox
G. R. Crowe Wm. Robertson A. E. Dyment
D. K. Elliott C. E. Neill

Officers:

E. L. PEASE, General Manager; W. B. TORRANCE,
Supt. of Branches ; C. E. NEILL and F. J. SHERMAN,
Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches.

C. A. CROSBIE, Supervisor of British Columbia Branches.
T. R. WHITLEY, Supervisor of Central Western Branches.
A. D. McRAE, Supervisor of Maritime Province Branches.
C. E. MACKENZIE; Supervisor of Cuban Branches. _

Branches Iin Canada

156 in Ontario and Quebec, 70 in Maritime Provinces,
60 in Central Western Provinces, 45 in British Columbia.

3 Branches in Newfoundland
Branches in West Indies:
28 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbados Jamaice
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando
British Honduras

Belize
British Guilana
Georgetown New Amsterdam

LONDON, Eng., NEW YORK,
Princes St., E.C. 88 William $t.

A GENERAL BANKING BUSINESS TRANSACTED.

A. J. Brown, K.é. ;

it A0 RIS a7 - . kA
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BANK OF NEW SOUTH

AUSTRALIA

PAID-UP CAPITAL - -
RESERVE FUND - - * =
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS, 30th SEPT., 1913

WALES

$17,500,000.00
- $11,750,000.00
p 1) $17,500,000.00

$46,750,000.00
$236,841,080.26

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 3 THREADNEEDLE STREET, E.C.
GENERAL MANAGER--]. RUSSELL FRENCH

The Bank has 336 Brancheés and Agencies, viz.: ~168 in New South Wales, 37 in Victoria, 48 in Queensland, 6in South Australia, l‘lraWnt Australia, 8

in Tasmania, 57 in New Zealand, 3in Fiji, 2 in Papua, 1in London, and has Agents

and Correspondents all over the World. Bank collects for

and undertakes the Agency of Other Banks and transacts every description of Australasian Banking Business. Wool and Produce Credits arranged.

THE OUEBEC BANK

, _ Founded 1818
CapitalJAuthorized $5,000,000 .Capital Paid-up $2,727,850
Reserve Fund $1,306,962.50

Dinmcrors—John T. Ross, President. Vesey Hoswell

Gaspard Lemojnc. W. A. Marsh, Thos. McDougall, G.G. Stuart, -
J. B. Aldred, R. Mac.D. Paterson, Peter Laing. .

Head Office : QuesEc. General Manager's Office: MONTREAL.

B. B. Stevensos, General Manager.

This Bank has 57 Branches throughout Canada—
26 in the Province of Quebec and New Brunswick,
8 in the Province of Ontario, 23 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard
National Bank, Philadelphia; National Shawmut Bank, Boston; The First
National Bank of Chicago, Chicago; Pirst National Bank. Minneapolis }
Marine National Bank, Buffalo; National Binkof Commerce. Seattle ; First
National Bank, San Francisco. Agentsin Great Britain—Bank of Scotland,
London. Agents in France—Credit Lyonnais, Paris. N

, Vice-President,

THE

BANK OF OTTAWA

| ESTABLISHED 1874

Paid Up Capital coss
Rest and Undivided Profits

$4,000,000 ¥
4,952,759

Accounts of lndﬂviduals and Business Firms solicited.
COLLECTIONS
Made at all points.

Drafts Issued” Coupons collected.
Money transmitted abroad by Bank Draft or Cable Transfer.
1

L

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (paid up) $2,860,000
A general banking business transacted at all branches

DIRECTORS

PRESIDENT Sir D. H. McMillan, K.C.M.G.
Vice-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel
SRR e
‘BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balicarres Maymont
Glenboro Bladworth Moose Jaw
Ls:l::_lla Cmd “n | Brock gm‘okmnis
8. iviere adillac ; te
“:’o;" MBIA Gelita Dubuc Prince Albert
Bb cro Miniota Dundurn Qu’Appelle
p Ne:vr“ Pierson Duval Quill Lake
Westmi Pipestone Barl Grey Regina
PR
- Boniface eming u 2
Steveston Somerset Foam Lake Saltcoats
VANCOUVER Sperling Glen Ewen Saskatoon
Hastings St Stonewall Govan Sedley
Granville St. WINNIPEG Hanley Sheho
Mount Pleasant Portage Ave. ‘Harris Stornoway Stn.
Powell St. and Fort St. Holdfast Swift Current
Victoria Portage and Imperial - Tate | Venn
Victoria, Sherbrooke Kinley Viscount
Oak Bay Jn. Main & Selkirk Lancer Waldeck
William and Langham Wolseley
Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’s Bay -
Bath Florence OTTAWA TORONTO
Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
ber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager L. M. McCarthy, Supt. Branches
V. F. Cronyn. Supt. Bastern Branches J. P. Roberts Supt. B.C. Branches

ESTABLISHED 1866

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital < - 2 % 500000

Reserve - AR 3,400,000
Total Assets (Over) - 8 80,000,000
BOARD OF DIRECTORS

| WILLIAM PRICE, . . Honorary President
JOHN GALT, Esq. - President
R. T. RILEY, Esq. i - Vice-President
G. H. THOMSON, Esq. - Vice-President

. R, Allan, Esq. E. L. Drewry, Esq.
;e » B89 %uVernet,

Hon. S. Barker, Esq., E. E. A.
P.C., M.P. Esq., K.C.
M. Bull, Esq. | S. Haas, Esq.

F. W. Heubach, Esq.
F. E. Kenaston, Esq..
m. Shaw, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manage

r
F. W. S. CRISPO, S:})erimmddlt of Branches and
Chief Inspector

“London, Eng., Branches, 51 Threadneedle Street, E.C.,
' and West End Branch, Haymarket, S. W,

HE Bank, having over 310 Branches in Canada extend-
T ing from Halifax to P:E' ce Rupert, offers ex

Lt.-Col. John W. Carson
B. B. Cronyn, Esq.
W

tacilities for the transactjon of every descriptic ‘

Banking business. It has dents in all Cities ©
importance throughout Canada, the United States, the U
Kingdom, the Continent of Europe, and the British

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters
Credit and Travellérs' Cheques issued available in all parts
the workd.
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NEW INCORPORATIONS

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

Kamioops, B.C.—Outfitters, Limited, $25,000.

Stettler, Alta.—Skinner Hardware, Limited, $20,000.

Edmonton, Alta.—Cambrian Collieries, Limited, $20,000.

Nordegg, Alta.—Bighorn Trading Company, Limited,

$50,000.

Qualicum Beach, B.C.—Qualicum Water Company, Lim-
ited, $75,000.

Eastview, Ont.—Saint: Charles Social Club. B. Boutet,
A. Belanger, A. Boutet.

Meyronne, Sask.—Meyronne Brick and Cement Com-
pany, Limited, $20,000.

Nata), B.C.—The Natal Water, Light and Power Com-
pany, Limited, $25,000.

Brantford, Ont.—Niagara Silk Company, Limited, $150,-
o00o. A. ]J. Baker, J. T. Shanahan, F. Mann.

Mimice, Ont.—Connaught Building Corporation, Limited,
$40,000. O. L. Hicks, G. S. Brown, J. Barnum.

Sarnla, Ont.—The Sarnia Co-operative Society, Limited,
$10,000. H. D. Turnbull, D. B. Callum, G. Wise.

Hamilton, Ont.—The Carleton Apartments, Limited,
$50,000. F. C. Mclllroy, H. S. Brennen, C. A. Alderson,

8t. Johns, Que.—Canadian-Hart Accumulator Company,
Limited, £60,000. G. W. Kidd, E. J. Clark, T. Prestige,

Carden Hill, Ont.—The Garden Hill Co-operative Fruit
Growers’ Association. W. Dunbar, C. E. Buttar, ‘F. Stanbury.

Arundel, Que.—The Arundel Development Company,
Limited, $49,000. W. Smellié, T. H. Graham, H. C. Cooke.

Regina, 8ask.—Regina Sash and Door Company, Limit-
ed, $20,000. Regina Oil and Gas Company, Limited, $500,000.

Oakville, Ont.—The Oakville Basket and Veneer Com-
pany, Limited, $100,000. J. M. Bullen, F. H. Hurley, R. G.
Agnew,

Weyburn, S8ask.—The Weyburn Arena Company, Limit-
;d. $50,000. The Gallagher Lythgoe Company, Limited,

10,000,

Crimsby, Ont.—The Grimsby Specialty Company, Limit-
ed, $50,000. C. W. Livingston, A. C. Macnaughton, V. H.
Johnson,

Lauzon, Que.—Davie Shipbuilding and Repairing Com-
gar;zy,lLimited. $500,000. G. D. Davie, A. C. Davie, T. A.

"Neill.

Victoriaville, Que.—Compagnie de Pardumerie Francaise
de Victoriaville, Limited, $20,000. F. Cola, H. Roux, P. E.
Thibeault. :

Sunnie Brae, N.B.—Canadian Silver Black Fox Corpora-
tion, Limited, $150,000. S. O. Humphrey, P. N. Crandall,
G. J. Robb,

Prince Edward Island.—L’Association Acadienne -Des
Reynards Noirs-Argentes, Limited, $00,000. S. E. Gallant,
F. T. Arsenault, A. Gallant.

Saskatoon, Sask.—Western Business Service, Limited,
820,000, Clinkskill-Giddings Company, Limited, $50,000.
Central Forge, Limited, $20,000. Valley View Farm and
Ranching Company, Limited, $20,000.

Victorla, B.C.—E. W. Whittington Lumber Company,
Limited, $75,000. Parfitt Brothers, Limited, $50,000. The
New Republic Chinese Daily Newspaper Publishing Com-
pany, Limited. $10,000. Gorge Scenic Railway Company,
Limited, 810,000. 3

Edmonton, Alta.—H. J. Wells Lumber Company, Limit-
ed, $50.000. Riverside Farm, Limited, $75,000. Singer Fruit
Company, Limited. $15.000. Foreign Investments, Limited,
$25.000. The Fallis Country Club, Limited., $20.000. J.
Mathieson Company, Limited, $75.000. Turner Building,
Limited, $25,000. Roval Taxis. Limited, $25.000.

Caigary, AMa.—The Calgary Machinery Exchange, Lim-
ited ' 820.000. Peter ‘Mores Companv, Limited, $30,000. S.
A. Hind-Litho-Print Limited. $25000. The Citv Guides,
Limited. 810.000 Alberta Beaumont Company, Limited, $1,-
000,000. The Great West Finance Cornoration, Limited.
$100,000. A. Phillips and Companv. Limited. $25.000. The
Henderson Brokerage Company. Limited. $25,000

Vancouver., B C.—Vallev Lumber Comapnv. Limited,
850,000 Western Canada Liquor Company. Limited, 8250,-
000. | Prince .George Securities. Limited. 825000 Peace
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ..cevevvecosnss R s S $5,000,000

Cartral PAID UP . iiciisossssssstusvbossnndnes 3,000,000

SURPED iviiitnas RIS i G pregaiitas s 3,750,000
DIRECTORS

L2.-Co.. THE Hox. J. S. HENDRIE, C.V.0O., President.
C. A. BIRGE, Vice-President.
George Rutherford d. Turnbull - C. H. Newton
C. C. Dalton W. A. Wood Robert Hobson
and J. P. -‘BELL, General Manager.

§ BRANCHES

ONTARIO
Ancaster @orrie Moorfield Selkirk
Atwood Grimsby luutgt Simcoe
lle Hagersville New Southamptes
Berlin Hamilton Niagara Pails Teeswater
Blyth .. Barton St Niagara Palls, 8, Toronto
1 ** Deering Onkville Queen &
Bast End * Rast End Orangeville Spadina
Burﬂl::ton o u’orth Bl!v:’d Owen Sound " College &
" West En Patémerston 0‘1_
Delhi Jarvis Paris * Yonge
Dundalk Port Arthur Gould
Lucknow Port Elgin * Bathuret &
Dunnville Midland Port Rowan Arthur
Fordwich Milton Princeton West Toronts
Ft. William M Ripley Wingham
Mitchell Wroneter
MANITOBA
Bradwardine Gladstone Miami Stonewnl!
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton m— Trebherne
Carman Killarney Mound Winkler
Dunrea Manitou Roland Winnipeg
Bim Creek Mather Rosebank “ Norwood
Foxwarren Snowflake * Princess St
SASKATCHEWAN
Aberdeen Caron Loreburn Redvers
Abernethy Dundurn Marquis Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Prancis Moose Jaw Tuxford
Brownlee Grenfell M Tyvan
Carievald HewarJ
ALBERTA BRITISH COLUMBIA
Cayley Stavely Vancouver |
Champion Taber Vancouver E,
Granum Vulcan Milner | Penticton N. Vancouver
Nanton Port Hammond 8. Vancouves
Salmon Arm (Cedar Cottrge
2 P.O.)
- ‘]

-

THE STERLING BANK

OF CANADA

banking service
to our clients

Head Office :
King and Bay Streets, Toroato

Toronto Branches: :
Adelaide and Si Streets Broadview and Wilton Avenues -
Queen St. and Jameson Ave. Dundas and Keele Streets
College ang Grace Streets
Yonge and Cariton Sts.

Wilton Ave. and Parliament St. |
Church St. and Wilton Ave

l
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La Banque Nationale

FouNpED IN 1860 -

Authorized Capital $5.000,000.00
Paid up Capital - 2,000,000.00
Reserve Fund - 1,700,000.00

Our system of Travellers’ checks has given
complete sg.tisfaction to all our patrons, as to
rapidity, security and economy. The public is

invited to take advantage of its facilities.

Our office in Paris (14, rue Auber) is found
very convenient for the Canadian tourists in

Europe.

Transfers of funds, collections, payments, com-
mercial credits in Europe, United States and

Canada, transacted at the lowest rate.

THE METROPOLITAN BANK
ie N .. $1,000,000.00

Capital Paid Up - .. ,000.

Reserve Fund oo o oo . 1,250,000.00

Undivided Profits .. s 5o e 182,547.61
Head Office, TORONTO

S. J. MOORE, President W. D. ROSS, General Manager
v A General Banking Business Trmpded

7/

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

We manufacture PAPER, High and medium grades
ENOINE SISSD TUB SIZED AIR DRIED
wmiTs Anp coomsp WRITINGS, BONDS. LEDGERS
. P.a80C BOOK, LITHO, ENVELOPE amp COVERS
. Made in Canada 3 For Sale by all Wholesalers

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS.. LTD.

NEW ADDRESS—

Cor. Simcoe and Pearl TORONTO

Volume sa.

River Brewing and Malting Company, Limited, $250,000.
British Columbia Waterworks Supplies, Limited, $25,000
The Broken Hill Mining and Milling Company, Limited 81,
000,000. Consolidated Estates, Limited, $50,000. \'anc’ouvér
Canoe Club, Limited, $10,000. Howe Sound Producers, Lim-
ited, $30,000. The  United Chinese Association, L{mned
$10,000. ! ;

Winnipeg, Man.—Arnold Art Stone Company, Limited
$60,000. A. Renuart, O. Prefontaine, V. Re¢nuart. The Meta.i
Shingle and Siding Company of Manitoba, Limited, $500,-
000. N. J. Dinnen, H. P. Grundy, F. W. Louthood. North
Western Financial Ceérporation, Limited, $300,000. S, S
Stevenson, R. Fletcher, J. F. Feilde. William Grassie, Lim-
ited, $275,000. C. G. Richey, W. Grassie, J. Scroggie. The
Williams  Systems Company, Limited, ‘$20,000. J. A. Wil
liams, J. M. Woodman, W. J. Ralph. The Winnipeg Oven
and Tool Company, Limited, $40,000. G. W. Jones, L.
Holling, G. R. Turtle.

Toronto, Ont.—Edward Irvine and Company, Limited,
$10,000. 1. B. Lynn, P. Hotson, E. L. Smith, The Peoples
Produce Company, Limited, $100,000. R. D. Goldthorpe, R.
C. Cowan, T. H. Fenwick. The Sterling Gum Company of
Canada. Limited, $10,000. G. H. Sedgewick, J. Aitchison,
J. W. Pickup. The J. S. Robertson Company, Limited, $40,~
000. J. S. Robertson, W. McK. Robertson, F. W. Campbell.
The Harvey National Supply and Manufacturing Company,
Limited, $50,000. J. M. Harvey, W. W. Stoddart, W. P. Stod-
dart. The Eastwood Land Company, Limited, $40,000. T.
Moss, L. Graham, C. Forsyth Ritchie. Balmy Beacht Col-
lege. A. M. Courtice, W. L. Edmonds, W. Houston, Griffin
Amusement Corporation, Limited, $6,000,000. W. A. Hen-
dersan, A. G. Ross, H. McConnell. Canadian General Fire
Extinguisher Compadny, Limited, $100,000. J. A. Kent, ]
H. McDonald, C. Wi Thompson.

Montreal, Que.—Victoria Realty Company, $49,000. H.
Deschamps, L. deGrandpre, J. B. Arel. Saint Canut Land,
Power and Quarry, Limited, $200,000. F. Barriere, L. Charle-
bois, J. E. Pauze. Prince Arthur Cafe, Limited, $20,000. A.
Miller, H. Rabin, Hi Arnovitch. Hotel St. Antoine, Limited,
$20,000. J. V. Langevin, J. B. David, D. Archambault.
Dumont, Limited, $20,000. M. Dumont, H. Dumont, R
Dumont. Jardin Mont-Royal, Limited, $20,000. A. Duclos,
R. Duclos, L. Racicot. The Great Lakes and Atlantic Canal
and Power Company, Limited, $250,000. E. A. D. Morgan,
G. A. Morrison, H.| S. Menesippe. La Compagnie Houillere
Nationale, Limited, $100,000. Z. Bourdeau, L. Lepage, X
Lesage. The Stockwell Motors. Limited, $100,000. F. B
Stockwell, E. E. Leger, H. E. Walker. J. W. Windsor, Lim-
ited, $50,000. D. P. Gillmor, F. G. Bush, G. R. Drennan.
The North-American and Foreign Corporation, Limited, $50,-
000.. A. M. D. Latrille, J. H. L. Pelletier, B. S. Brosse. Anti-
Nico Company, Limtited, $10,000. R. E. G. Burroughs, A. V.
Joyée, G. L. Mattice.

Application is being made for letters patent for the fol-
lowing companies :—

Salisbury, N.B.—Salisbury Black Skunks, Limited, $49,-
000. H. C. Barnes, J. A. Marven, E. H, Barnes.

Bedeque, P.E.l.—The Henderson Silver Foxes, Limited,
8100,000. A. Henderson, J. F. Henderson, J. C. Ballem,

Chipman, N.B.—The Grand Lake Steamship Company,
Lintited, $20,000. D. J. Leary, W. C. Reid, C. A. Waring.

Sherbrooke, P.E.l.—The A. H. Locke Ranching Com-
pany, Limited, $3d,000. D. A. McPhee, A. H. Locke, j 2
Waite.

Fairville, N.B.—New Brunswick Karakule Arabi Sheep
Company, Limited, $24,000. W. R. Belvea, A, H. Washburn,
A. Smith.

st. Peters, P.E.l.—Oriental Silver Black and Patch Fox
Company, Limited; $75,000. W. Sutherland, C. Quigley, D-
O’Hanley. . :

Fortune Cove, P.E.l.—Maine’and Connecticut Black Sil-
ver Fox Company, Limited, $75,000. H. S. Sperry,

Hill, C. A. Lyon. ; and
Charlottetown, P.E.l.—Abegweit Silver Black Fox
Fut Company, $1§0,000. S. R. Jenkins, D. A. Mackinnon,
P. Brown. The Travellers Fox Company, Limited, $50,000

L Wood, B. ]J. Taylor, J. F. Murnaghan. '
summerside, P.E.1.—The Mascot Gilver Biack Fox Coni'
pany, Limited, $245.000. G. P. Walker, D. McMurdo, J. M;_'

. T 1 Foxes. Limited, $180,000.
Radium Silver Black Foxes, Lim (dR?\‘ner Silver

Raymer,

bourne.
Arnett. H. G. Muttart, W. K. McGougan.
Black Fox Comvpanv, Limited, $330,000. 8. Lk
H. Rayner, D. G. Harlow.

»
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For the Small Investor

The unquestionable safety of this investment is much more important to
the person with limited resources than to the capitalist To enable those
who have only small sums to invest to do so safely, we issue

$100 BONDS :

These moneys are all invested by us in first mortgages on carefully
selected improved real estate securities, and behind them are more than

Ten Million Dollars

of Shareholders’ Capital and Reserve, also invested in equally safe securi-

ties. These Bonds are a
Legal Investment for Trust Funds
Apply for copy of Annual Report and full information.

Canada Permanent Mortgage Corporation

Yorente Street . 2 Torouto
il BSTABLISHED 1885.

The Hamilton Provident and
Loan Society
HALF-YEARLY DIVIDEND No. 8

Notice is hereby given that a Dividend at the rate of eight
per cent. per annum has been declared for the half-year end-
ing June 30th, 1914, upon the paid-up capital stock of the
Society, and that the same will be payable at the Sociely’s
Head Office, Hamilton, Ontario, on and after Thursday, the

2nd of July, 1914.
The Transfer Books will be closed from the 15th to the 30th

of June, both days inclusive.
By order of the Board,
C. FERRIE,

Hamilton, May 27th, 1914. Treasurer

Y
\

The Ontario Loan & Debenture Co.

DIVIDEND No, 108.

Notice is hereby given that a QUARTERLY DIVIDEND
of 2i{ PER CENT. for the three months ending 30th June,
1914 (BEING AT THE RATE OF 9 PER CENT. PER
ANNUM), has been declared upon the paid up capital stock
of this Company, and will be payable at the Company’s office
in London, Ontario, on and after 2nd July next to Share-
holders of record of 15th June, {
By order of the Board,

A. M. SMART, Manager
London, Canada, June lst, 1914.

THE HURON & ERIE LOAN
AND SAVINGS COMPANY

OUARTERLY DIVIDEND

Notice is hereby given that a Dividend of Three per cent.
for the quarter ending 30th June, 1914, being at the rate of
Twelve per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared and will be payable at
the Company's office in this City on and after Thursday,
July 2nd, 1914, to shareholders of record at the close of busi-
ness on June 15th, 1914. i
By order of the Board,
M. AYLSWORTH,
Secretary

London, May 28, 1914.

The Standard Trusts Co.

Head Office d 346 Maln Street, WINNIPEG
Branch Offices ... Saskatoon, Bdmonton, Vancouver
President, J. T. Gordon, Esq. (President, Gordon, Ironside & Fares Co.,

Ltd.)
Authorized Capital .... $1,000,000.00 Reserve rens o o waee s« 20s9400,000.00
Subsoribed and Fully Pald 750,000.00 Total Assets .... 12,750,000.80
All business of a trust character transacted. Administration of
Bstates a specialty. Will forms supplied free. Consultations and corre-
spondence invited. Trust funds invested in first mortgage securities.
Have you made your will? If not, why not makeit now and appoint
the Standard Trusts Company your Executor and Trustee?

WM, HARVEY Managing Director

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

Office for Oni:rlo, 42 & 44 Victoria St., Toronto

Invested Assets,

Capital,
Over $39,000,000.00

$9,647,667.19
on improved farm and

AN city property at low-
est current rates and

on favorable terms.
Correspondence and personal interviews invited.

Canadian Guaranty Trust Company

Subscribed Capital - . - $590,000
P Paid-up Capital - - - - $185,000
L Head Office Brandon

Acts as Executor, Administrator, Trustee, Guardian,

Receiver, etc.
Also as Agent for management of Estates, Investment of

Moneys etc.

Investments made exclusively in first mortgages on im-
proved farms in well established districts, furnishing absolute
security with a fair return on the invyestment.

Special arrangements made with Insurance Companies
and Municipalities. ]
‘ JOHN R. LITTLE, Managing Director.

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

Have Invested in our Debentures
Because we have devised a form of debenture
secured by deposit of first mortgages to the
amount of 150% with a trustee which gives prac-

tically absolute security. If int'ereﬂed in a
5% investment wholly devoid of risk, apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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OIL VALUE IS ABOUT HALF MILLION

Canada’s Production . Showed Decline — Pronounced
Increase in Imports

In view of the publicity given to the oil area in the vicinity
of Calgary, and the numerous companies formed since the
discovery, 'a partial list which appeared in the last issue of
The Monetary Times, the following government retuph is
especially interesting.

The production of crude petroleum in Canada was still
confined during 1913 to the old established fields in Ontario
with a few barrels pumped from gas wells in New Brunswick.

The annual output has been steadily declining during the
past six years, and shows a further falling off in quantity pro-
duced in 1913, although owing to the higher price obtained
for oil a larger total value is shown than for 1912.

A bounty of one and a half cents per imperial gallon is
paid upon the production of crude petroleum, the Bounty Act
being administered and payments made by the department of
trade and commerce. According to the records of this depart-
ment the total output of petroleum in 1913 was 228,080 barrels
or 7,082,708 gallons on which a bounty of $119,741.07 was
paid. The total value of the production at the average price
for the year $1.782 per barrel was $406,439.

The production in 1912 was 243,336 barrels or 8,516,762
gallons valued at $345,050, or an average value of $1.418 per
barrel. The average price per barrel at Petrolia during 1913
increased from a minimum on January 1 of $1.65 to $1.75 on
April 16, $1.84 November 6, and $1.89 on December 22.

The production in Ontario as furnished by the supervisor

" of petroleum bounties was in 1913 as follows in barrels :—Lamb-

ton, 155,747 ; Tilbury, 26,824 ; Bothwell, 34,349 ; Dutton, 4,610;
Onondaga, 4,172, and Belle River, 464, or a total of 226,166
barrels. 1912 the production by districts was: Lambton,
150,272 ; Tilbury, 44,727 ; Bothwell, 34,486; Dutton, 4,335, and
Onondaga, 7,115, or a total of 240,935 barrels.

The production in New Brunswick in 1913 was 2,111
barrels as against 2,679 barrels in 1912 and 2,461 barrels in
1911,

Exports entered as crude mineral oil in 1913 were 3,650
gallons valued at $379 and refined oil 24,273 gallons valued at
83,188, There was also an export of naphtha and gasoline
of 17,875 gallons valued at $4,284.

The total value of the imports of petroleum and petroleum
products in 1913, states Mr. J. McLeish, in his an-
nual report, amounted to $13,330,326 as against a value
of 811,078,053 in 1912. The imports have been increasing
rapidly during the past few years.

Oll as Fuel.

Ctude oil is being extensively used as fuel on the Pacific
Coast in both steamships and locomotives, and the wide use
of the gasoline motor has created a big demand for gasoline.
The total imports of petroleum oils, crude and refined, in 1913
were 222,779,203 gallons, valued at $13,230,429 in addition to
1,628,837 pounds of wax and candles valued at $108,897. The
oil imports included crude oil 162,062,201 gallons, valued at
$5,250,835; refined and illuminating oils 19,303,627 gallons
valued at $1,386,440; gasoline 29,525,170 gallons valued at
84,822,041 ; lubricating oils 6,780,451 gallons valued at $1,-
172,086, and other petroleum products 5,008,844 gallons valued
at $s597,227.

The total imports in 1912 were 186,787,484 gallons of
petroleum oils .cude and refined valued at $11,858,533 in addi-
tion to 2,144,006 pounds of paraffin wax and candles valued at
8119,520. The oil imports included: crude oil, 120,082,-
405 gallons, valued at $3,006,842; refined and illuminating
oils, 14,748,218 gallons valued at $1,012,735; gasoline, 40,904,-
508 gallons valued at $5,347,767; lubricating oils,  6,763,-
80p gallons valued at $1,077,712, and other petroleum products
4,288,463 gallons valued at $423,477.

There was an increased importation in 1913 of all classes
of oil with the exception of gasoline, the increases being most
pronounced in crude oil and refihed illuminating oil

There was comparatively little change in the production
of natural gas in Ontario, but a large increase in the produc-
tion in New Brunswick and in Alberta. The total production
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First Mortgage Loans

This Company is opening an office in Saskatoon and is prepared
to undertake the agency for firms or individuals wishing to loan
on Saskatchewan farm lands or Saskatoon property.

FIDELITY LOAN & SAVINGS COMPANY

SASKATOON, SASK.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

Alloway & Champion, Limited
BANKERS AND BROKERS

362 & 667 Main Street, WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
; Quarterly Dividend
Notice is hereby given that a Dividend of Two per cent., being at
the rate of Bight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current quarter, and that the
same will be payable on and after Ist July, 1914, to shareholders of
record on the books of the Company at the close of business on 15th inst.
By Order of the Board,
WALTER GILLESPIE, Manager.

London & Canadian Loan & Ajcncy Co., Ltd.

BstaBLisHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5,054,700
Debentures issued, one hundred dollars and upwards, one to five years.

4 per cent. Interest payable hali-yearly. Debentures are
:::hol..i:od Trustee Investment. lov“o’l.o.u made in Onsario, Hn‘-'..

Saskatchewan. #
W. WEDD, Jur., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.
Head Office : « -  WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS, Correspondence Solicited,
W. H. SPROULE, Manager.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payablé half-yearly
The Dominion Permanent Loan Company

12 King Street West, Toroute
HON. J. R. STRATTON, President F. M HOLLAND, Gen. Manager

!

TRAVELERS’ EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of the January issue. Orders
for whole or part Books will receive prompt attention.

Letters of introduction supplied to bona fide repre-
sentatives of our subscribers without ndd::;':n'lm. charge.

THE MERCANTILE AGENCY : R.G.DUN & CO,
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SASKATCHEWAN GENERAL

TRUSTS CORPORATION

Head Office - - REGINA, SASK.
:&md by Lieutenant-Gowvernor-in-Council as acceptable for
Trust Company purpeses auithin the Prowince of Saskatchesvan

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

'MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm

- m es to yield investor 7% on agency basis,

or 87, with unconditional guarantee of principal

and interest. Correspondence Inwited
Reference—Union Bank of Canada

'The "Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Disnick, President B. D. McCarLum, Ist Vice-President
Joun FirsTBROOK, 2nd Vice President
H. WappiseToN, Managing Director
N. H. Stevess, A. H. TASKER, Dr. E_Jessor, M.P.P., Wu. McBaiwn,
W. L. Horrox, J. W. Scorr, J. A. McEvoy, ALeck CLARK. .
Regina Branch Advisory Board
A. H. Tasker, E. D. McCarLrLum, W. M. Marmis, M.P., T. J. How,
J. P. AxpErson, M. B. PearT, A. W. SNIDER, CHAS. JACKSON.

GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secret

Correspondence Invited
Heap OFrFice: 80 KING STREET East, TORONTO

ary.

Commonwealth Trust
: Company, Limited

Serves the ADMINISTRATOR
public as EXECUTOR
TRUSTEE

INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

CALGARY, ALBERTA

TmWestern Trust Co.

Head Office, WINNIPEG :: Branch Office, Reglas, Sask.

Authorized Cap‘ital $2,000,000
Subscribed Capital - . o 1,005,000
Paid-up Capital - - 1,005,000

ALan J: Apamsox, President.
Sir R. P. RosLiN, "Vice-President

Acts as Trustee, Administrator, Executor, Assignee,

\ Guardian, etc.

\(eceivu money for investment in mortgages under guarantee
of principal and interest, or otherwise, on such terms as
may be arranged.

Undertakes the management and sale of Real Estate.

Correspondence invited.
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in ig13 was approximately 20,345 million feet valued at $3,-
338,314, of which 828 million feet valued at $174,006 was from
New| Brunswick ; 12,487 million feet valued at $2,092,400 from
O]nbtzirio and 7,030 million feet valued at 81,071,008 from
Albqrta,

The production in/ 1912 Wwas reported as 15,287 million
feet| valued at $2,362,700, and included 174 million feet from
New Brunswick valued at $36,540; 12,520 million feet from
Onthria valued at $2,036,245 and 2,584 million feet from
Albérta valued at $289,006.

These values represent as closely as can he ascertained
the | value received by|the owners or operators of the wells
f8r |gas produced and |sold or used. The values do not repre-
sent what consumers have to pay since in cases where trans-

midsion is by separately operated pipe line companies such
cost is not included. ‘

e A

BRITAIN'S TRADE WITH CANADA .|

R

Analyzing Britain’s trade with Canada in an addr;ss
before the London Chamber of Commerce, Mr. C. H. Wickes,
Imiperial Trade Commissioner for Canada, stated :—

The gross imports into the Dominion of Canada for the
year ended March 31st, 1913, amounted to £142,390,000, from
which it was usual to deduct bullion, animals for menageries,
ich came over the United States border for a short time,
result being that the figures were brought down to £135,-
obp,000. The next question was how much of that trade—
merchandise—was of | value to the British manufacturer and
merchant. A careful and exhaustive analysis had been m
with the result that of this huge total (1) £76,000,000 sterling
(only) consisted of manufactures or produce in which the
Uhited Kingdom could expect to compete for the supply to
the Dominion under normal conditions ; (2) that £13,000,000
cansisted of merchandise drawn mainly from foreign coun-
tries (excluding Nortth America), thus affording an oppor-
tuynity to the British merchant to compete for the supply,
and lastly (3) £47,000,000 sterling was made up of materials
and 'merchandise—which, under normal conditions, the
nited Kingdom could not hope to supply—and s ¥
therefore, be deducted from the Canadian imports, from the
int of view of the value of Canada as a market to the
nited Kingdom. For the first time the British mercantile
community - had, by means of this analysis, an opportunity
of gauging the real value of the Canadian market as a pur-
chaser of the goods they manufactured or produced.
third figure mentioned above, £47,000,000, he placed as being
of no value to British manufacturers and merchants under
nbrmal conditions. What did it consist of? There ,_raw
cotton. Neither the British manufacturer nor merchant was
ing to step in for the supply of that material. There was
also | petroleum, lumber, fresh fruits and coal, shipped via
ake Superior into the prairie provinces and for use on the
rhilways in the East. In addition to those items there were
ckreals. Flour ' came into the Dominion from the United
States, and buckwheat, which was used for distillation pur-
poses. - The second item, £13,000,000, which might be de-
scribed as entrepot trade, referred to articles such as Tice
plumbago, rubber, tea, coffee, ‘etc., largely the products
China, India and the East. The remainder, £76,000,000,
feally represented the value of the Canadian market to the
British manufacturer and to the British producer. They were
constantly being told that in the last five years the imports
from the United States had grown soO rapidly that the 1n-
credse alone exceeded the entire total of British export trade
with the Dominion, That increase was almost entirely con-
cerned with articles of merchandise and materials which
were neither produced, nor were ever likely to be prOd“Cfda
in the United Kingdom under normal conditions. '

el

| | The Ontario Railway Board’s report recommends th:;
the Toronto Railway Company chould expend $2,050,000
the' system.

[. - | The Winnipeg Omnibus Company has obtained 2 five-

lvear franchise for the operation of motor ‘huses on the
streets of Winnipeg, and has posted a cheque for $5,000 28
a guarantee of good faith. If a satisfactory agreement 1%
reached with the city council, operations are to be start

immediatelv. The promoters are Winnipeg men.
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THE SASKATCHEWAN
Investment and Trust Co.

INVESTMENTS LOANS
We control 100,000 acres farm lands in Alberta and
Saskatchewan, for sale, on good terms.
Estates Managed Administrators
Trustees, etc.

London, Eng., Office : 139 Canon Street, E.C.
Cable Addreu Cabovesto. Codes: Western Union & A.B.C.

HEAD OFFICE ~ SASKATOON, SASK.
Board of Directors:

N. Gardner Boggs, Esq. D. G. Stephenson, Esq. A.J. Adamson, Esq.
Hon. Charles Littleton J. C. Turriff, Bsq.
Manager-Secretary .. W.H.CLARE.

THE FIDELITY TRUST CO.

HEAD OFFICE
Unfon Trust Bullding - WINNIPEG
$1,000,000

Capital + -
CHAS. M. SIMPSON, President and Managing Director

W. W. WATSON, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

Directers
| H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith A. J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard

I. K. Kerr

THE MONETARY TIMES ’ 3

Trust Company

Subscribed Capital, $1,168,100
Assets - - 3,871,522
BOARD OF DIRECTORS.
President,
Capt. Wm. Robinson.
‘ Vice-Presidents,

D. B. Spragu¢, Esq.: B. F. Hutchings, Bsq.: Sir Gilbert Parker
London, Engiand Sir Douglas Cameron, Lieut.-Governor Prov. of

Managing Director,
W. T. Alexander, Esq.

Rutherford 3

Bsq., K.C..M,P.P.: James Short, Esq.. K.C.,
Blbtt Bsq., K.C., Victoria, B.C.: Thos. §. McPherson,
Victoria, uc. Jonathan Rogers, B.q Vancouver: William

AU‘I‘HORIZBD TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver .

} Heap Orrice
GREAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG *

Branches! Wtorh. Vancouver, Calgary, BEdmonton, Regina,
Saskatoon

Imperial Canadian

Appoint a Trustee

The bequests to your widow and children should not
burden them with the care of financial details. Ap-
point a trust company. to manage your estate and
pay the income regularly to your beneficiaries.

Appoint this company your trustee.

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORONTO
JAMES J. WARREN, President. E.B. STOCKDALE, General Manager

THE EASTERN TRUST
COMPANY

" Capital (paid up) and Reserve $1,210,000
TNSt Amts LA 2 R LA R R ‘14,ow’m

Established 21 Years

Do not impose on a friend, but appoint
a sound, experienced Trust Company
your Executor.

Halifax, St. John, Montreal, Charlottetown
St John's, Nfld.

GeneralFinancial Corporation«Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL

83,000,000

Underwrites Government, Municipal and Industrial Bonds

Finances Industrial and Mercantile Concerns of Proven Earning Power

Deals in First Mortgage Bonds of Corporatxons in Canada and Abroad

Acts as Agent for Investment of Funds in First Mortgages on Improved Real Estate

Correspondence Inmvited 290 Garry Strect‘ W|NN|PEG

A. GOUZEE,
Masaging Direcoor.
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Dominion Trust
- Company

Head Office- - Vancouver, B.C.

BRANCHES:

Vancouver, ‘B.C., Victoria, B.C., Nanaimo, B.C., New
Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,
Man., Halifax, N.S., St. John, N.B., Charlottetown, P.E.L,
Montreal, Que., London, England, Antwerp, Belgium.

Subscribed Capital...eesssssessssse:

. Paid-up Capital .ecceveesee
Reserve and Undivided Profits ..eee

resssses 32,167,570
.$ 874,412

Acts .as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and all other trust capacities.

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50% of con-
servative valuations, netting the investor 6% to T¥7%-
Deals in. Municipal and industrial debentures.

Paid-up - - ,0756.00

Reserves - . - 500,000.00
i DIRECTORS :
H. 5. Hour, Pres. Hon. N. Curry E. L. Pras
RoseT. ARCHER, Vice-Pres. Hon. R. DANDURAND Jul;n Rln:o..
iSir'W. M. AiTxes, M.P. F.P. JoNES P. W, Ross
J. B. ALDRED Wma. MoLsoN Hon. W. B. Ross
IA. J. Brown, K.C. MACPHERSON A. Haic Sims

C. B: NenL STUART STRATHY

{FAYETTE BROWN
(GEO- CAVERHILL

| MONTREAL TORONTO HALIFAX

Pantreal Trust Gompuny

Subscribed Capital - $1,000,000.00
- 729

Hucu PaToN
V. J. HUGHES, Manager

1
e

™E UNION TRUST CO

L ]
| Head Office and Safety Deposit Vaults LIMITED
TEMPLE BUILDING - - TORONTO

Branches : Wlnnmlh..(:u-l-hudmhdm
, Eng.,75 Lombard Street

Capital Paidup - $1,000,000 Reserve . §950,000

{ Assets, Trust Funds and Estates - 4,360,058
Board of Directors—H. H..Beck, President. Hon. Elliott G. Stevea-
son, B. E. A. DuVernet. K.C., Vice-Presidents: Charles Magee,
Chairman of the Board: Hon. Samuel Barker, M.P.,P.C., Heary F.
- Right Hs?aiwg :.lb‘llv. - H. Hoare, 8. F.
Lazier, ,C. George Ay, ¥ . D. o “'b

ney. Right Hon. the Barl of Onslow, H. §. Strathy. $

Chartered Executor, Administrator, eto.
of estates.

Money Loaned on Real Estate. Invited.
‘ GEO. A. KINGSTON, J. M. McWHINNEY,
{ Assistant Manager. General Manager

W. R. ARNOLD, Managing Director.

We are Agents for the lll:"ol over 750 Milliont feet of the best

" B. C. Timber

363 Million Fir, balance Cedar, Spruce and Hemlock;
are well situate«‘lrb:or logging, and are. equipped with a

fire risk is exceptionally good.

The limits
here all ocean vcasels

_modern logging railroad.
Suitable saw mill sites available on tide water, W

can load all times of the year.
Cruisers report and maps on aoplication.

WESTMINSTER TRUST
LIMITED

NEW WESTMINSTER, B.C.

BRITISH AMERICAN
TRUST CO., Limited

A. C. FLUMBRFELT, H. N. GALER, W. L. GERMAINE,

President Vice-President. Vice-Pres. and
Gen. Man.

Capital Paid wp ..-- $250,000.00
Surplus and Reserve 194,450.00

Total Assets ...... . 669,187.74
Executors and Trustees
Deposits Received
Estates Managed

Head Office : Vancouver, B.C. Correspondence
Branch Office : Victoria, B.C. Solicited.

s

| Columbia Trust Co.

Limited -

E. B. Hears President and General Manager
Authorized Capital $1,000,000.00
Paid-up <166,300.00
Surplus - /205,289.00

Investments in Real Estate, Mortgages, Indusirial
Stocks, Bonds and Debentures, Timber Lands.

Head Office, 445 Hastings St. W.,Vancouver, B.C.

The Title and Trust Company

Traders Bank Building . Toroato
Cor. Yonge and Colborne Streets) :

President—E. F. B. Johnston, K.C. vt
Chariton, W. J. Gage, Noel Marshall,  Directors—Geo. H. Hees, W.

Dedrge. W- R. Hobbs, J. A. Kammerer. Jas. B. Tudhope,
r(om«. A. McPhersen, D. B. Hanna. Hanaging Director—Jehn J. Gibsen:

Chartered Executor, Trustee etc.
ADMINISTRATOR,

DIAN, ETC,, without giving

Rates reasonable.

Authorized to act as
LXQUIDATOR, GUAR

» Inquiries solicited.
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COAL FIELDS OF CANADA

Features of the Resources—Mining in Four
Provinces

During the earlier history of coal mining in Nova Scotia
considerable waste occurred in the mining and utilization

" of coal, but, at the present time, owing to the great demand

for coal for domestic use, power and smelting, the larger
producers have, as a matter of business, incurred heavy
expenditures to effect’ the maximum economy.

These economies may be comsidered in connection with
the following operations: 1. Mining. i

Under the head of mining, it is necessary, first, to con-
sider how the coal lands are disposed of; also, the pro-
visions, direct or indirect, with regard to methods of mining
employéd. :

The coal lands are disposed of under a leasehold sys-
tem, the term of the lease bein{ twenty years (except in
special cases), with the option of three renewals, making a
term of eighty years in all. Under these conditions, there
is' little incentive to fevered haste to rob and ruin valuable
coal-seams, and more care is exercised in gaining a thorough
knowledge of the conditions of occurrence of the coal, before
the method of extraction is adopted. The long-period lease
also gives confidence to capital and permits larger expendi-
tures, that the waste in the mining and ' utilization of the
coal may be reduced to a minimum. -

Other advantages of a leasehold system are:—

- 1. The government obtains a revenue from every ton
of coal produced. 2. The government retains the title to the
coal area, which would not be the case if disposed of in fee
simple. 3. There is less likelihood of conflict between owners
of surface rights and owners of coal rights. 4. Private in-
terests cannot hold coal lands for speculative purposes.
5. The government has the power to insert in the leases
clauses that will prevent wasteful mining operations, and
also to require the operators to give complete information
relating to the work.

Thirteen Billion Tons.

The coals of the Belly River formation and the Ed-
monton formation grade between lignite and bituminous.
The coals that belong to the Belly River horizon are found
over an area of about 25,000 square miles; of. this area
5,000 square miles are estimated to contain 13,000,000,000
tons of coal. The amounts contained in the two provisces

of Alberta and Saskatchewan have been estimated at 10,000,-

000,000 tons and 3,000,000,000 tons, respectiVely. The prin-
cipal coal mines within this area in Alberta are near Leth-
bridge, Taber and Lundbreck.

. The coals of the Edmonton formation are generally
lignites; but, in the foothills, they grade up to bituminous.
The total area of workable coal has been estimated at 12,800
square miles, with a probable coal content of.71,000,000,000
tons. The principal coal mines within this area are near
the city of Edmonton.

The coal-fields of Saskatchewan are situated in the
southern portion of the province and extend from the boun-
dary of Alberta on the west to the Manitoba boundary on
the east. The area underlaid by coal is estimated at 5,500
square miles, containing in all about 18,000,000,000 tons of
lignite coal. At the present time, mining operations are con-
fined to the southern portion of the field.

The report of the department of public works of the
province of Saskatchewan, 1911, states that twenty-nine
mines were in operation in this field in 1911, and that 175,134
tons of lignite were produced.

Coal Seams Have Deep Dips.

Mr. W. J. Dick’s remarks, issued in a volume by Com-
mission of Conservation, and epitomized above, in refer-
ring to the coal seams in the Crow’s Nest district in Alberta
and British Columbia, states thev generally have steep dips,
and outcrop in a hilly or mountainous region. As the rail-
ways which afford transportation facilities follow the valleys,
the usual practice is to develop the mines by_tunnels driven
from the level of the valley, the coal being mthed to the rise
of the tunnel.

These conditions, where the cover is not very great, are
favorable to economic mining, as haulage, pumping and ven-
tilation problems are not difficult; but, as soon as the coal
to the rise has been mined and a second lift undertaken, the
conditions will be more unfavorable.

. The steep dips quickly increase the cover over the work-
ings, and timbering, ventilation, pumping and haulage pro-
blems will become serious factors. Some of the mines

2. Utilization of coal.’
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TRUST Company

THE CROWN

148 ST, JAMES ST., MONTREAL

THE TORONTO GENERAL

TRUSTS CORPORATION

DIVIDEND No. 72

Notice is hereby given that a dividend of two and
one-half per cent. (2%7) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
June 30th, 1914, being at the rate of ten per cent. (10%)
per annum, and that the same will be payable on and after
the 2nd day of July, 1914 §

The Transfer Books of the Corporation will be closed
from Thursaay, the 18th, to Tuesday, the 30th day of June,
1914, both days inclusive.

By Order of the Board,
J. W. LANGMUIR,

Toronto, June %ad, 1914, General Manager.

SRR L

IR L

THE ROYAL TRUST COMPANY
HBAD OFFICE, MONTREAL :

Capital Pully Paid - - $1,000,000
Reserve Fumd - - . 1,000,000

BOARD OF DIRBCTORS
H. V. Meredith, =

R. B .Aldvl

President

Sir Wm. C. Van Horne,
K.C.M.G.

Vice-President

TORONTO BRANCH
Bask of Montreal Bidg.,
Yonge and Queen Streets.

M. S L. RICHEY,

A, BAUMGARTEX

A D. Brarrewarrs

H. R, Drummonp

C. B. Gorpon

How. Sir Lomen Gouin, K.C.M.0.
E. B. OrEeNsuisLDS

C. R. Hosazr

Davip Morrios

Sir W. C, MacoonaLD

Hox. R. Macxay

Sz T. 0. Snavonuxssny, K.C.V.0.
Sz FrEverick WiLLians-TavLon

MAKING A WILL

HE making of your Will should not be delayed. Whether you v
T much or little your Estate should be divided accordingyto 'yuo::

wishes. This Company is well qualified to act as your Executor.

Wills appointing the Company Executor are kept
in our Safety Deposit Vaults free of charge.
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
~ Reserve 652,750
Assets - = 7480:339

e

=0y 1
5% Debentures
An Authorized Investment for
Trust Funds. Full information
upon request.

Winnipeg
Regina Vancouver

Edmonton Saskatoon
Edinburgh, Scot. and London, Eng.

Toronto  Victoria

Calgary

B .. A Allén, F. J. James, G. E. Taylor, P. N. Dar

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REQGINA, Canada
Authorized Capital A $3,000,000
Subscribed Capital eees S 1,150,000

700,000 |

Capital Paid up and Reserve

J. P. Bole, President. Robert Sinton, Vice-
ke, A. B. Whitmore, Joseph

Cornell, ‘C. V., Smith, Managing Director.

President. Hon. A. P. McNab, |

INVEST YOUR MONEY
IN
AGREEMENTS FOR SALE

“We can place a2 considerable amount of Money in
Agreements of the best class (Winnipeg property)
to net you 127,

Corvespondence Inwited.
Sterling Mortgage Investment Co., Limited
800 and 802 Sterling Bank Bidg. WINNIPEG, Man.

b |

-
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are now mining a second lift, and, eventually, all will be
working highly pitching seams under great cover, in which
there are also a number of seams present in the measures,
The mines are, as a rule, gaseous, and, on account of their
dip, dty in places; consequently they present, and will pre-
sent, other adverse conditions.

B i

ADVANTACES OF LIVE STOCK INSURANCE.

e

The advantages to farmers of live stock insurance were
enumerated by Prof. Dr. Joseph Kovacs, at the second cop- -
gress of Hungarian Co-operative Societies, as follows :— |

(1) Livestock insurance secures the welfare of the farm-

| ers and the preservation of capital invested in agriculture.

_ (2) 1t affords a safe guarantee of the preservation and
increase of the capl_tal repre§ented by the value of the live-
stock, encourages livestock improvement and contributes  to
the improvement of the_general situation. '

(3) It secures the small farmer from debt and usury and.
consequently averts the danger of his material ruin.

(4) It ensures a permanent revenue, since in case of loss
the farm work suffers no interruption, thanks to the receipt °

of the amount insured.
() It hinders the spread of contagious disease by oblig-
ing the farmer to pay constant attention to his livestock.

B i S

UTILIZING WASTE WOOD.

Waste wood in the manufacture of school desks is now
being used for the backs of cheap brushes. A large manu-
facturer of school desks in Michigan had a considerable
amount of waste material in sizes which were too short to
enter into the manufacture of the smallest desks, and ¢
not be utilized further with his machinery or in his line of
work: This material was all hard maple in pieces an in
thick, a foot or so-long, and about three inches wide; for a
long time it has been consigned to the waste pile and sold
as firewood. This waste amounted to from 1,000 tO 1,500
board feet each day. A nearby manufacturer was using
practically this quantity of maple which he was sawing up
into small pieces for making the backs of cheap brushes,

Members of the United States forest service, investigat-
ing methods of eliminating factory waste, conceived the idea
that the blocks used by the brush factory could be readily
secured from the waste of the school desk manufacturer, an
on this basis an arrangement of mutual benefit was soon
concluded. Arrangements were made so that the brush
manufacturer now places orders with the other firm for its
raw matertal and what was formerly waste is now a source

of profit.
PN

TO PLACE UNDERTAKINCS ON FIRM BASIS

—

At the Canadian Manufacturers’ Association’s annual
convention at Montreal President C. B. Gordon said :—

«The business depression is a trouble we cannot afford
to make light of. Every day brings fresh reminders of its
existence, reminders that jead us to speculate as to
causes, its probable duration, and the extent to which our
resources may be taxed in surviving. Dependent as W€ are
upon foreign capital to finance our development, We
been keenly sensitive to conditions affecting the money maf-
kets of the world, the war in the Balkans, the Ulster situa®
tion. and the war in Mexico. But it is a mistake to supposeé
that the depression we are suffering from is pecu jar 0
Canada, or even to North America. B

¢«Canada’s credit in London is, iwve, better than
the average, but, like the others, she nee (
until it is available for all. As was pointed aqut 1n the ann o
address of the president last vear, the rapid development
the country made it necessary for us to effect heavy loans 18
Lohdon and elsewhere.

“In my opinion -there is no

increase the credit of this country in Gre:
let - those . people know from whom we bnfrowed money,
our intention now is to devote our energies to placing ﬂh”
a firm basis the manV undertakings in which mone¥

already been invested.”
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Sound Investment

Trade conditions are quieter than they have been for some time and money is rapidly accumulating,
consequently there is a noticeable increase in the demand for absolutely safe iuvestment which will inevitably
cause a substantial advancement in prices of this grade of security. :

Issues of leading Canadian Municipalities may be purchased to yield from

47, 10 S°/1 /o

Security Maturity Yield Security Maturity Yield
City of Toronto ..... 1 July, 1948 ....... 4.56% Town of Wallaceburg1 June, 1944-1954 5.20%
City of Toronto .....1 July, 1928 ...... 4.66% Dist. South Vancouveri July, 1962 ...... BX %
City of Quebec ..... 1 Juy, 1922 4,65% City of Moose Jaw ... 1 June, 1953 ...... 84 %
City of Hamilton ....1 April, 1934 ...... 4% % City of Saskatoon ....1 July, 1943 ...... 5.30%
City of London ..... 1 dam, 1008 ...... 4.70% City of St. Boniface ..2 Jan., 1943 ...... 5.30%
Prince Edward Co. ..1 Moer,, 1915-1934 8.80% City of St, Lambert ..1 May, 1958 ...... 5% %
City of Cuelph ...... 21 May, 1934 4.80% City of Medicine Hat .1 Jan.,, 1834 ...... 8% %
City of Vancouver ... 20.May, 1844 ...... 4% % City of Weybumn .t Aprll, 1098 ...... 8L %
Town of St. Mary’'s ..1 May, 1833 ...... 5 % Dist. N. vancouver ..1 Aug., 1960 ...... 8% %
City of Windsor ...... 20 June, 1915-1924 . 5 % Mun, of Ppint Crey ..1 Feb., 1953 ...... 8% %
City of Simeoe (Cuar.)1 Jan,, 1915.1833 .. 5 % Mun. of Assinibola .. 20 June, 1914-1928 8% %
City of Brandon ..... I Ocot, 1932 ...... 5.10% City of Swift Current .1 June, 1934 ...... 8% %
City of Fort William .1 Feb, 1833 ...... 5% % City of N. Battleford . 22 Feb., 1952 ...... 8% %
Town of Perth ...... 20 Dec., 1914-1835 5% % Town of Dauphin ....8 Sept, 1914-1834 8% %
Town of Waterloo ....1 June, 1915-1944 5% % City of Nanalmo ..... 2 July, 1962 ...... 8% %

Our June Debenture List, which we expect to receive from the printers next week, contains complete
particulars of the above offerings. Write for a copy. :

Wood, Gundy & Co.,

C. P. R. Building, Toronto

ROLLAND PAPER CO. LIMITED
6% FIRST MORTGAGE BONDS "

Maturing July 2nd, 1937, payable at the Bank of Montreal in Montrea'
or Toronto. Denominatiors $500 and $1,000.

Total authorized and issued $500,000. Assets over three times ths
bond issue. Current net earnings over four times the bond interest,

PRICE 100 AND ACCRUED INTEREST

Descriptive Circular on Reguest

C. MEREDITH & COMPANY,

MONTREAL, Can.

LIMITED

LONDON, Eng.

WHY BONDS ARE
SAFE INVESTMENTS

This booklet contains information which thirty
years' experience has shown to be of value to
corporations, trustees and others who are inter-
ested in investment securities. It will be sent
free on request.

N.W. HARRIS & COMPANY

Incorporated, Boston
157 St. James Street

INVESTMENT BANKERS

CANADA INDUSTRIAL BOND
CORPORATION, LIMITED

We will be pleased to forward our Booklet on request

39.41 New Broad St.
LONDON, Eng.

17 St. John St.
MONTREAL

85 Bay Street,

TORONTO
MONTREAL
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Real Estate
Investments
Business Sités

Federal Securities Corporation

Limited

926-932 Traders Bank Building TORONTO

We own, and ofter, subject to sale,

WEST KOOTENAY POWER
AND LIGHT COMPANY

6% First Mortgage Bonds
DUE 1940
Net Earnings year ending August_31, 1913, over THREE
AND ONE QUARTER times BOND interest.
Price: To yield over 5.407.

NESBITT, THO&LSON & COMPANY
mvss‘mamugmxns '
Two Twenty Two St. James Street, MONTREAL

Anderson, Lunney & Co.

Western Canada Investments, Bonds,
' Debentures, Morigages, Real Estate.

Inside City and Revenue Bearing
Property. Warehouse Sites our

Specialty.

Correspondence Soficited—English, French, German

REGINA, SASK.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both long term Debentures and one to three year Treasury
Certificates, to yield over 7 per cent, Commission paid to
recognized Bond dealers.
Apply for list of We
buying dther securities.

stern Bonds for comparison before

ONE OF OUR PRESENT OFFERINGS:

City of Port Coquitlam, B.C

5% Debentures
Due lst June, 1943. Interest payable 1lst June and Dec.
Denominations $100, $500 and $1,000. j&,
PRICE : 86 and Interest, yielding over 6%.

Full particulars on request.

C. H. BURGEsSs & Co.

Traders Bank Bldg. 3 ae TORONTO

Morton, Bartling& Co.

BANKERS
Paid-up Capital e $150,000

PRINCE ALBERT
SASKATCHEWAN

ﬁma invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor

All mortgages covered by fire

77 INTEREST PAYABLE insurance n:d‘mg
o BALP-YRARLY times the amount of the mort-

_gage, wi /increasing
We undertake to make prompt remittances of principal and intecest
payments and gumrantee repay interest.

Reference — ROYAL BANK OF

NEELYS LIMITED

Real Estate of the Better Class

CAPITAL 8100 000

Directorate
HON. SENATOR RATZ, President; T. A. NEELY, Vice-President
D. M. MARTIN, Managing Director W. N. MUNRu, o.A.
: A. J. BAILEY, Secretary:Treasurer
——

We own and offer selected parcels in the C.N.R.
Model /'Cities LEASIDE and MT. ROYAL.

Write for particulars.
104 Temple Bldg. TORONTO

CANADIAN BONDS
AND DEBENTURES

Bought, Sold and Appraised

wW. GRAHAM BROWNE & Co.
222 St. James Street MONTREAL
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INSURING OF INSURANCE

The Disability Feature Originated in Germany—The
Subject Needs Scientific Study

As the original idea of the disability feature in life in-
surance was imported from Germany it was natural that ac-
tuaries should look to the same country for a scientific basis,
since mere impressions—even intelligent impressions—do
not enable us to deal with such questions in a businesslike
way. Some of the earliest tables of disability premiums
were therefore based upon statistics compiled in Germany.

These first statistics of invalidity dealt with the experi-
ence of railway employees; and, as no limitation was placed
upon the age at which the disability benefit could be claimed,
the necessary extra premium became very high at the older
ages. Indeed, at age 65 it ran up to, roughly, $300 to $1,000,
because after that age it is often impossible to distinguish
true invalidity from senility or even from a mere difficulty
of securing work. Moreover, railroad service is one from
which the aged are compelled to retire before actual senility
—hence the excessively high disability premiums from that
particular experience.

Some useful statistics were also derived from the experi-
ence of British Friendly Societies, 1861-1870; but both these
tables have been discarded in this country in favor of statis-
tics drawn from several large fraternal orders, because it be-
came evident that the German railroads and British friendly
societies did not supply suitable data for current conditions
in the United States, stated Mr. H. Moir in an address before
the Association of Life Insurance Presidents at New York.

Statistics were compiled from the records of the Macca-
bees of the World by Mr. Abb Landis; and these, combined
with the experience of one or two other fraternal orders, have
been brought into proper scientific shape.

Ultimate Rate of Disabllity. . /

The experience during the early years after medical ex-
amination for insurance was excluded in the latest investi-
gation by Mr. Arthur Hunter so that the rates adopted as
“standard’’ by the New York insurance department represent
an ‘“‘ultimate’ rate of disability which should furnish a safe
basis of operation, free from danger, and without doing in-
Justice to other policyholders. The standard net rates
adopted by the insurance department of New York indicate
that the net premium required at age 20 for the waiver of
ordinary life 3 per cent. net premiums per $1,000, in,event
of disability before age 6o, is but 10 cents; at age 4o it is
increased to 32 cents; and at age 55 it is $1.12.

For the waiver of a 20 payment net premium, the net
extra at age 20 is but 6 cents; at age 4o it is 25 cents; and
at age 55 it is $1.16. These premiums are scientifically com-
puted, and are the best yet available, although admittedly
based upon statistics which do not necessarily conform to the
conditions under which the benefit is now being conferred by
old line life companies.

Even when accurate net premiums have been computed, .

these would merely insure the waiver of net premiums only;
while many of the companies agree to waive participating
Premiums and to pay the same dividends when the premiums
are thus waived as would be paid if the policies were being
maintained from vear to year in the usual course of events.

Needs Careful Scientific Study.

The net standard premium to insure the waiver of a net
whole life premium at age 4o is but 32 cents; but if the in-
sured be entitled to dividends, then the net published pre-
mium is insufficient, since it must be increased by a per-
centage equal to the percentage of the net life premium
which will be pavable as dividends from the loadings of sub-
sequent years.

After premiums are waived much collection expense may
be saved, but if dividends are paid, net extra premiums must
be raised to provide such dividends. After comiputing this
enlarged net premium, the proper loadings for expense should
be made. There are many little pitfalls of this nature, open
for the unwarv, and the entire subject’ is one which needs
careful scientific studyv, instead” of being treated with that
looseness of method with which it has been surrounded in
the past.
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Steel Company
of Canada

0’
0
First Mortgage Bonds

14 plants turn out largest production in Canada of
iron and steel.

Net Assets over $18,000,000 as security for $8;850,000
Bonds. ¢ :

Earnings for each of past three years over three times
Bond interest.

Sinking Fund commences 1918: Yield 65§ % .

SEND FOR CIRCULAR.

ROYAL SECURITIES
CORPORATION "

Limited l
MONTREAL TQRONTO OTTAWA i :
QUEBEC HALIFAX ST. JOHN LONDON, ENG. f
|

:

TRIED
AND 1
PROVEN
INVESTMENTS

PR

We own and offer & wide * | ;
range of Ontario Municipal ’
Debentures to yield from

5 to 5%Z%. X £l

Kindly write for our List.

iBsoN & Company [

LIMITED
|NVESTMENT BAN KERS |
CANADIAN PACIFIC RAILWAY BUILDING
TORONTO

PR S T——

i ——

*
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C. H. MACAULAY J. P. NICOLLS, Notary Public

Macaulay & Nicolls

INSURANCE, FINANCIAL
"AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C.

— REPRESENTING —

Dominion of Canada Guarantee
and Accident Insurance Co.

Royal Plate Glass Insurance Co.

Liverpool Underwriters (Marine)

Pireman's Fund Insurance Co.
(Automobile)

Connecticut Fire Insurance Co.
Springfield Fire and Marine Insur-

ance Co.
Nova Scotia Fire Insurance Co.
Palatine Insurance Co., Ltd., of
London, England

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS."

i HEAD OFFICE:
107 8th Awvenme Went -
; Branch Offices :

Moose Jaw, Saskatchewan; Regina,
and Toronto, Ont.

CALGARY

Edmonton, Alberta ;
Saskatchewan ; Winnipeg, Manitoba ;

2

British Columbia
Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands, which railroads now

building will open up to and investors.

We specialize on British Columbia Investments, and can

tell you about opportunities to GET IN AT THE BB-

GINNING in town lots, townsite subdivisions or farm,

timber, mineral, coal jands and water powers, wholesale

or retail.

Your name and address on a post card will bring you

valuable information FREE | .. b

WRITE OR CALL

Natural Resources Security Co., Limited

Paid-up Capital $250,000

Joint Owners and Sole Agents Port George Townsite
and Hubert Townsite

624 Vancouver Block, Vancouver, B.C.

OSLER & HAMMOND, FiNiRcii Acents
?l JORD’AN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Mentreal and Toronto Exchanges Bought and Sold

on Commission.»

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York & London, Eng., Exchanges.
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Many, indeed most, lives insured become disa
they die. Except in the case of very sudden geatll)xlsedth::ui:
always some period of disability ; but a large proportion of
these cases have no effect on the premium for this extra
benefit. “In some cases, where a premium falls due while the
insured is in a moribund condition, the company will loge
thgt xpdmd.nal premium; and, in like manner, cases will
arise in which the insured will die during the grace period
and .th.e premium cannot be collected ; but the intent of the
provision seems clear that such cases are not meant to come
within the scope of this particular feature, which is designed
to cover the more lasting forms of disability and to lighten
the hardship of prolonged sickness.
But there are also disability claims which arise fm'

causes not necessarily leading to an early death. For ex-
ample, a man becomes blind, or loses both arms by accident;
or, again, certain types of insanity while they unfit a mu;
for business yet seem conducive to longevity perhaps because
?’i the care a patient receives in a sanitarium and his regular
ife. :

_ Such are the expensive cases from the disability stand-
ipoint. Such cases are comparatively rare; by far the more
common forms of. invalidity bring an' early death, as tuber-
culosis, paralysis and most forms of insanity. The death
benefit is already covered for the full sum insured by the
regular premium, and the extra for disability covers only the
premium waver during the interval, short on the average, be-
tween disability and death. ; ;

Risk is Creater at Old Ages.

There are some interesting features shown by the mortal-
ity of disabled lives. As might be expected, the rate is highest
during the year immediately following disability. But strange-
ly enough it is higher at the younger than at the older ages,

It has been shown that the mortality during the first year of
disability at age 25 is about 40 out of 100; about 20 per cent.
the second year; about 10 per cent. the third year; and only
about 5 per cent. the fourth year. On the other hand, if dis-
ability takes place at age 65, the mortality in the first year is
less than 20 per gent.; in the second year, about 13 per 3
in the third year, about 12 per cent.; in the fourth s
about 10 per cent.; and at no time comes much below 10 per
cent, :

These figures show that at the younger ages disability is
usually a precursor of death, but at the older ages the lives,
having less recuperative power, disability is more likely to
be long drawn out and expensive from the disability stand-
point. Doubtless many of the claims at young ages arise
from tuberculosis or_serious accidents which are liable to re-
sult fatally soon after. Those who survive for two or three
years after disability occurring at a young age become fai
good lives on the average—showing the recuperative power
of youth. ‘

We may see in this also that selection against a com-
pany may be a potent factor at the older ages; and of course
the figures confirm the condition, already explained, that the
risk of permanent disability, viewed. as an addition to the reg-
ular life insurance risk, is immensely greater at old than at
young ages.

el

DECREASE IN COLD PRODUCTION.

—_—

The- director of the' United States mint has estimated the
,world’s productipn of gold during 1913 to be 8463,313.673 |
This figure repre¢sents a decrease of $2,834,000 compared Wi
the previous year.

The record of gold output of the world for the last ted
years is as fqllor's -

l Cold Output.

1913 ... 463,312,673 1908 ..... $442,476,000

0] S ) B 466,146,000 1907 - 412,966,000

IQIE: - eesidfe 450,500,000 1000+ ... 402,503,000

IQID. |+ oecfe 454,704,000 1905 . .- :-- 380,288,000
..... 454,145,000 ‘1904 - .- 347,377,000

1909

———eel

The Rosetown Saskatchewan branch of the Q“fbec Bask
has been closed. -
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0AKES-GRAY REALTY LIMITED

Successors to OAKES' LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of * Co-operative Investments,” Limited
Special Atteation given to Investments for Non-resident Clients

References: R. G. Dun & Co.,’Bradstreets, or
Eastern Townships Bank.

v

ADDRESS—

300-308 Electric Chambers, WINNIPEG, Maa.

TORONTO LONDON DUBLIN |
Ontario England Ireland

Tne Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds

Heap OFFICE

711 FIRST ST. W., CALGARY

Malcolm E. Davis, H. A. Maclean, L. F. lcCau.lqnd,
Managing Director. President. Sec. and Treas.

Security and Income

are both assured by investment in first
mortgages on improved farm properties.
The attractive interest rates and the double
security we offer should appeal to you.

The ADANAC SECURITIES

& TRUST CORPORATION
* SASKATOON. :

For Safe and Profitable
Investments In

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites. — Residential
Propertv or Saskatchewan Farm Lands

Write us.
Maps, Price Lists and all information chee: fully given.

G. H. CLARE & CO., LIMITED

McKAY BLOCK, 2nd AVENUE
Reference: ROYAL HANK OF CANADA

LOUGHEED & TAYLOR, Limited

CALGARY, Alberts
Financlal, Rental and Estate Agents

Correspondence solicited from parties having funds to invest on first
llortm Satisfactory returns and unquestionable security offered.

We make a specialty of securing suitable locations for Eastern
Houses extending their operations to the West.

G.S. WHITAKER & COMPANY
i Limited

Financial, Rental and Insurance Agents

Estates Managed Private Funds Invested in First Mortgages
Alberta Properties Appraised Calgary Business and Industrial Sites

CALGARY CANADA

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Exchange)
DIRECTORS :
W.SANFORD EVANS, J. C. McGAVIN, H. F. MYTTON. J. M. SAVAGE,
SecreTARY, N. J. BLACK

INVESTMENT BROKERS
300 Union Trust Bidg. - WINNIPEG, CANADA

TOOLE. PEET & CO..LIMITED
Financial Agents and Estate Managers
Private Funds Invested In Select Mortgages

Exclusive Agents for C. P.R. Calgary 1own Lots
Investment Managers. Canada Life. Imperial Life. Fdinburgh Life.

Insurance. Home. Royal. ‘Quebec. North Am. Com. Union.

S.U.&N. wt Ocean Acct. & Guar. C~rpn.
CALGARY CANADA

—

Saska.oon s ‘)14
Invast r:l“l/tSK v—a. 9&1/

Cahill Bidg.
Saskatoon, Sask.

H. OHARA & CO.

(Members Toronto Stock Exchange)
High class Municipa! and other Bonds are now offering
tc yieud ex septionally high rates, Stocks at present lewels
show an exceidesnt return on the investment.

TORONTO WRITE FOR PARTICULARS. LONDON, Eag.
30 ToronTO ST. 5 Corruar Coumrt

L ERREREEPT P VS

ks i edl)

skl

DA R A 3.0 .

Sl

T i i Al

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.
Correspondence solicited.

Head Office: 4 HOSPITAL ST. MONTREAL
McKINNON BUILDING ... TORONTO

OLDFIELD, KIRBY & GARDNER

INVESTMENTY BROKERS
WINNIPEG
Canadian Managers:

InvesTaenT ConrPoraTiON OF CanaDa. Lro.

m Oﬂu :
4 Onmar WincussTer Steeer Lowxbox. B.C.
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Cut out ‘and mail this Coupon to

RICHARD LONEY & CO.
Limited :

47 Main Street, Moose Jaw,
SASK., CANADA

Owners of Britannia Park

The Industrial Section of Moose Jaw, which will double
in value in one year,
Please send me full particulars of this property.

Address ......civovviscivescons ilesune

It is understood that this request does not place meé under any
obligation whatever.

CONCERNING

PORT ARTHUR

We have some carefilly selected investment buys
in Port Arthur Real Estate, being Central Business
Property, Industrial Sites and Waterfrontage.

CONSULT US.

GENERAL REALTY
CORPORATION, LimiTeD

PORT ARTHUR, Canada

L

REGINA

We can place your funds in Al first Mortgages on choice improved

property, at less than 50% of conservative valuation, 8% interest, or can

purchase for you good Agreements for Sale yieldihg high rate of interest.
For further particulars apply: s

BROOK & ALLISON, Financial Agents
P.O. Box 94 - - - REGINA, SASK,
Reference:—Dun’s nq_d Bradstreet's |

PACE, HARRISON & MILLAR

Insurance Engineers, Real Estate & General Financial Agents

Expert Valuators [nvestments

Keewayden Bidg., Portage Ave. E., WINNIPEG, Can.

References. Bank of Hamilton

N\

G. J. LOVELL

Broker and Financial Agent
449 MAIN ST., WINNIPEG, Man.

PHONE 7966

REGINA INVESTMENTS

First Mortgages—Improved City and
Farm Property —  Estates handled

J. R. PEVERETT AGENCY

P.O. Box Established 1901 Reference—
647 Bank of Nova Scotia, EGINA, Can.

- Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments Insurance

ROSS & SHAW i nprond

Real Estate and
Imsurance Brokers  first mortgagesecurity
at current rates.

Mining, Timber and
Specialists in BRITISH COLUMBIA FRUIT LANDS :

Financial Agents
432 Pender St. West - VANCOUVER, B.C.

BELLAMY INVESTMENTS LTD.

Funds invested in First Mortgages and Agreements
: : for Sale
Agencies wanted. Correspondence invited
202 C.P.R. Bullding Edmonton, Alberta
Reference—Merchants Bank of Canada

B.C.
for capitalists and
.class Sub-division
and all classes

VICTORIA,

IEOﬂ'ers exceptionally good opport_uniti'es
investors for safe investments in high
Property, valuable  Building Sites, Timber,

of Land.
TRACKSELL DOUGLAS & CO. Victoria, B.C., Canada

»
THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands. Bmin«si Rcs:ai:iential and Trackage Property
or e
HIGH-GRADE INVESTMENTS Write for particulars
A. H. HANSON & CO., LIMITED
SECOND AVENUE aes | SASKATOON, Sask.

S & Sustin ¥ C.
328 Sranvills (lirest. ra— {4

Representing
LOANS

WAGHORN,
\ GwynNN&Co.

Stockbrokers, Financial & Insurance Agents
VANCOUVER and LONDON, England

Bdinburgh Life Assr.

Whittemore & Allan

Agents

Hornibrook,
General Insurance and Morigage
CALGARY L e
Delaware Underwriters, Philadelphia. Bquitable Fire ari
Insurance Co. Germania Fire Insurance Co- of NewlYo::
Rochester German Underwriters Agency. Yorkshire Ins

ance Company Limited.
Agents wanted at unrepresented points in Alberta & Sashkatchewd®

National Plate Glass

————
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PAVEMENTS AND SEWER PIPES

Where the Construction Materials Are Obtained—
Domestic Production and Imports

The total production of paving brick and paving blocks
in Canada in 1912 was reported as 84,579,500, valued at
885,080, or an average vilue per thousand of $18.78, as com-
pared with a production of §,220,400, valued at $79,444, or
an average value of $15.22 per thousand in 1911.

This paving brick .is made chiefly at West Toronto, On-
tario, from shale obtained from the banks of the Humber
River, although during 1812 there was also a small produc-
tion reported at Pender Island, near Vancouver, B.C.

l» The annual production has for a number of years varied
from 3,000,000 to Over 5,000,000 per season, and the output
finds a market chiefly in Toronto.

The imports of paving brick during the past four years
have considerably exceeded the domestic production. During
the calender vear 10912 the imports were 11,793,000, value
at $160,663, or an average value of $13.62 per thousand, and
included 6,700,000, valued at $95,610, or $14.25 per thousand,
from the United States; 5,044,000, valued at 864,375, or $12.76
per thousand, from Great Britain; and 40,000, valued at $678,
or 816.95 per thousand, from other countries.

Fireclay and Products.

| There are a number of clays from different localities in
Canada that have been used in the manufacture of refractory
brick or fire brick and for furnace linings, etc., which have
been usually termed fireclays. These include clays found
with the coal measures at Westville, N.S., and at Comox,
Vancouver Island, also clays found south of Moose Jaw,
Sask., and at Clayburn, near Vancouver, B.C. Stove linings
and other refractory clay products are made in Ontario and
Quebec from imported clays, The total value of the sales of
ffireclay, firebrick, and fireclay products in 1912 was $125,585
las compared with $89,130 in 1911 and $50,215 in 1910. There
\was in addition in 1912 a production of fireclay products from
imported clay.

The production in 1912 included fireclay or refractory
clav sold as such to the extent of 6,307 tons, valued 4t $24,-
343; firebrick, 3,420,504 valued at $67,192, or an average of

10.50 per thousand; and other fireclay products valued at
34,050.

In 1011 the production comprised 7,532 tons of fireclay,
3ud refractory clay sold as such, valued at $24,128: firebrick
1,367,037, valued at $44,122, or an average of $18.63 per
thousand; and other fireclay products valued at $20,880.

The imports of firebrick. during thé calendar year 1912
were valued at $053.621, of which™ $860,587 worth was im-
pprted from United States, $01,236 from Great Britain, and
81,708 from other countries. The imports of firebrick in 1911
were valued at $814.414, of which $659,602 was imported from
United States. and $154.020 from Great Britain. Fireclay
wias imported for the calendar year 1912 to the value of $140,-
500, as compared with a value of $125,190 in 1911.

Sewer Pipe Production,
| The total value of the sales of sewer pipe in 1912 was
8884,641, as compared with a value of $812,716 in 1011, and
a/ value of $774,010 in 1910. About 54 per cent. of the pro-
durt.mn in 1012 was made in Ontario, according to returns
received by Mr, J. McLeish, of the department ot mines.

The imports of drain pipe and sewer pipe during 1912
were valued at $507,024, of which 8431,600 was imported
flom the United States, $75,304 from Great Britain, and $30
from other countries.

The total imports during 1911 were valued at $382,920,
and included $338,644 from the United States, $44,278 from
Grreat Britain, and $7 from other countries

The total value of sales of drain pipe in Canada in 1912,
a3 reported to this branch, was $357,862, as compared with
8£30,812 in 1911, and $370,008 in 1970. The greater part of
tHis production is in Ontario; the sales in this province in
1912, were valued at $308,050, as against a value of $300,029
in 1911, and $334,402 in 1910,

The imports of unglazed tile are comparatively small,
the value during the calendar year 1912 being $4,018 only,
agy compared with $5,640 in 1011, and $4,485 in 1910

h ]
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0/0 DEBENTURES

INVESTORS
should wprite

| us for particulars of our Five Per Cent.
Debentures. The exceptional safety and

large interest return of these Debentures
.make them a most attractive investment

Send for Full Annual Statement

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office, 8288 Hing St £. Toronfo

H. STUTCHBURY

INVESTMENTS

COAL AREAS
TIMBER LANDS

Jackson Block, East Jasper Ave.
EDMONTON, ALBERTA

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References- R. G. Dun & Co. and Imperial Bank of Canada
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0. G. Devenish & (’;o.

-~ BURNS BLOCK
Calgary, Alberta

GENERAL BROKERS

CITY PROPERTY

‘Retail, Wholesale and Manufacturing
Sites

A

INQUIRE FROM US BEEORE PURCHASING ANY

OIL STOCKS

'WE ONLY HANDLE FIRST-CLASS
RELIABLE STOCKS

FULL INFORMATION ON REQUEST

Reterences—Bank of Nova Scotia, Dyns or Bradstreeis

International Securities
_Company, Limited

'GRAND TRUNK  PACIFIC
TOWNSITES
MELVILLE '+ BICCAR TOFIELD
WATROUS WAINWRICHT SCOTT

The Inyennloln Securities Company, Limited, is the
Owner of othér important Townsites Subdivisions to Cities or Towns,
as follows :— 2 g

Swirr CURRENT, SASK.
WEYBURN, SASK.

LETHBRIDGE, ALTA,
MacLEOD, ALTA

* BRANDON, MaAN.
WIKNIPEG, MAN.

CALGARY, ALTA. Mepicise HaT, ALTA. YORKTON, SASK.
CARDSTON, ALTA. Moose Jaw, SAsk. Euko, B.C.
ENTWISTLE, ALTA. N. BATTLEFORD, SASK. Granp Forks, B.C.
Lacomsg, ALTA. REGINA, Sask.t Kamrogrs, B.C

Owners of Improved .and Unimproved Farm Landst{throughout
Western Canada; nlu.) Fruit Lands in British Columbia.,

d Above Cities and Towns afford gsplendid business openings. «ull
information fre.ly furnished, and Zbooklets. maps, etc., mailed free
upon request. ?

Head Office: WINNIPEG, MAN.

Branch Offices:

MONTREAL, QUE. St. Joun, N.B.
OTTAWA, ONT. Syracusg, N.Y.
Prince ALBERT, Sask.  TorownTO, ONT.
Haurax, N.S. REGINA, SAsk. vascouver, B.C.
MinnNEAPOLIS, MINN. Swirr CURRENT, Sask. VICTORIA, B.C.

CALGARY, ALTA.

London (W.C.), England, 265 Strand, Cor. Aldwych. 2

g
3
g
:
)
3
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LOANS TO FARMERS

——e

Discussion of Bank Act Clause Which Allows of Loan te
Farmer on Security of His Fresh Grain

The new regulation in the bank act which allows the
banks to lend to a farmer on security of his: fresh grain
grown upon his farm is the result of a feeling that unless
the farmer can borrow freely at harvest time he is forced
to sell his goods in a declining market and thus lose a part
of his revenue. Moreover, the rush of grain to market caused
congestion on the railroad. The government, therefore, have
extended to the farmer a means whereby he can offer readily
realizable security to banks in return for a loan.

1t will ‘be interesting to watch exactly how this regula-
tion will work as there are many ways to look at it, says a
recent issue of the Sterling Bank’s staff organ. The general
run of farmer is a borrower from the spring when he starts
his seeding operations until fall when he sells his grain. In
the fall he has store bills to pay, sundry accounts and his
bank from whom he borrowed money in the spring to com-
mence seeding operations and possibly later for harvesting
expenses.

Benefit to Small Farmer.

It is the small farmer who is likely to benefit most from
this new regulation. The well-established farmers of good
character who own their farms subject to a small encum-
brance will probably not be required to pledge their grain
as security, banks being satisfied to loan on their own name.
The small farmer, however, who has his farm mortgaged to
the hilt, as well as other outside obligations, would only be
able to borrow by giving his bank specific security for his
loan, and this clause provides him with the means for giving
such security.

It is difficult to see, however, what the farmer is to gain

by holding his grain and borrowing against it. He is not in -

a position to speculate on the future prices of wheat, while
the temptation may be placed in his way, and unless there

are some big fluctuations in prices, he will gain but little by

holding.

_ It must be remembered that Canada is only one of many
producers, consequently has to compete against the United
States, Russia, India, France, Argentine and othejr large
producers, so that prices are not ruled by the Canadian crop

alone.
/

Holding the Crop. :
As an indication of how prices have ﬂuctu_ated for 1918
crop, the following are the Fort William quotations:—

October, 83, 82, 81, »8, 82. The rush of grain appar-
ently forced prices down, but it soon recovered.

Month, Fluctuated from
November . . .c.ceeeerseeres 82% to 84%
‘December . . ... L 82 to 83X
JADMATY . o cocccesisenacicns 84 to 86%
February . . ...cecsacccsecs 88 to 87

Suppose, then, a farmer holds his grain until the end of
February, taking as an example, 1,000 bushels; In

he could have sold this at 83, but he preferred | to hold \_mﬂ :

February when he sells at 87, showing 2 profit of 4 Pmm!-‘
or on 1,000 bushels, $40. On the other hand, he found
necessary to borrow from his bank against this grain,
for five months ; interest at 7 per cent, would amount to $25
In addition to this he would have to pay storage and insur
ance. There would also be a certain amount of shrinkag
so that in the end he would probably be no better off
if be had sold in October and cleaned up all his debts.
Another ‘difficulty is that at present the western farmef
has no accommodation for storing grain, so he must either
pay storage elsewhere or build barns at a conﬂdeﬂ“’
expense. - .
One point worth mentioning ;s that in the case of the
small farmer borrowing in the spring, the banker 1
to protect himself must take his ‘“‘promise to give Youn
lending the money, as he cannot take it a.fter the |
made. The crop may be a failure, but this is 2 contingen®y
the banker must reckon with before making the loan.

1

¢
!
i
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€4 A SAFE INVESTMENT

The safest and most profitable investment you
can make is to purchase a copy of

MURRAY'S INTEREST TABLES

at a cost of $10.00

By means of it you can see the interest due
on your investments.

These tables are from 2%% to 8% from 1
day to 368 on sums from $1.00 to $10,000

Address Orders to—

B. W. MURRAY

ACCOUNTANT : .
Supreme Court of Ontario, Toront

ESTABLISHED 1808,

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND
Annual Income Exceeds $ 7,600,000
Funds (excludiag Capital) exceed 18,800,000

The Company’s guiding principles have ever been caution and liberality,
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e., Real Agents who Work—wanted in unrepresented districts,
North-West Department : C. E. SANDERS, Local Manager, 516817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
54 Adelaide St. Bast, Toronto

Head Office for Canada MONTREAL
MATTHEW C. HINSHAW, Branch Manager

r Canada Branch
WP (=) =i
LTS, Head Office,Montreal
\‘;‘ t.\‘ ’
oY~/ 4

2y TN \ DIRBCTORS :
i | M. Chavalier, Bsq.

egashas Sir Alexandre Lacoste.

LON DON | Wm. Molng':um.

AND
G We)-13 ‘::\ sir predeTrl:;l;;mui.ms-

-

)
- oy

~

INSURANCE COMPANY ) J. Gardner Thompsbn,
Y Manager.
(f} LIM‘Y[D‘_“\ / | Lewis Laing,
S A Assistant Manager

Nt

Head Office o - aso 112 St. Jamzs StrEer MONTREAL
DIRECTORS:
J. Gardner Thompson. President and Managing Director.
Lewis Laing, Vice-President and Secretary
M. Chevalier. Bsg., A. G. Dent, Esq.,
T. J. Drummond, Bsq.. John Emo, Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Bsq., J. C. Rimmer, Bsq.,
LY Sir Prederick Williams-Taylor.

BRITISH AMERICA
ASSURANCE CO’Y (FIRE)

mcorporated  Head Office, TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President  W. B. MEBIKLE, Vice-President

ASSURA

UNION

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

NCE SOCIETY

{
i
|
{

4
i
I
§
-
{
i

ROBT. BICKERDIKE, M.P. GEO. A. MORROW

B. W. COX AUGUSTUS MYERS

H. C. COX FREDERIC NICHOLLS

D. B. HANNA JAMES KERR OSBORNE
JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT,
ALEX. LAIRD C.V.0.

Z. A. LASH, K.C..LL.D. E. R. WOOD

W. B. MEIKLE, Managing Director E F. GARROW, Secretary
Assets, over $2,300,000.00
Losses paid since organization over $37,000,000.00

Canada Branch

T. L. MORRISEY, Resident Manager
North-West Branch - =  Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent -
Agencies throughout the Dominion

- o Montreal

TORONTO

" THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance = Plate Glass Insurance

url':):vlvl:::s!‘t{rance Canadian Branch .. Torouto
TORONTO MONTREAL WINNIPEG CALGARY H. M. BLACKBURN, LYMAN ROOT,
. B. Roserrs, President C. A. Wirners, General Manager Manager. Assistant Manager.

SUN FIRE FOUNDED AD. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

ﬁ

Ask the Subscrlption Department

about our Special Book Offer

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Tml hn‘. - ‘”omvm

Bstablished A.D. 1720.
Toronto Agents

s ¢ B.Brmﬂml'Wdﬁwﬂ.m

FIRE RISKS accepted at current rates

—
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FIRE INSURANCE IN ALBERTA

Eighty-one Companies Transact Business in the Pro-
vince—P, Burns’ Fire Loss was Heavy

The tota] fire insurance premiums collectéd in the pro-
vince by the companies doing business in Alberta during
1913 amounted to $2,361,723.36 and the total losses to ¥1,-
723,577.08 a loss ratio of practically 73 per cent. The big
fire of the year was the P. Burns Company fire at Calgary
on which the losses paid were over $882,000. Had this fire
not occurred the loss ratio would have been less than 36 per
cent., according to the advance returns received by 7he
Monetary Times from Mr. R. L. Nicolson, provincial deputy
superintendent of insurance.

The fire premiums and losses in Alberta for the year
ending December 31st, 1913, are’ as follows :—

Premiums. Losses.

Atlas Assurance Co., Limited ............ $ 47,357 8 26,505
Aetna Insurance CO. .evvvevsas e cese 27,087 22,856
Alliance Assurance Co., Limited ......... 12,003 1,612
American Insurance CO., ... ccecvvienenns 13,585 14,874
Anglo-American Fire Insurance Co. ...... 12,750 13,659
Acadia Fire Insurance Co. ......c.ccvnneen 11,405 11,273
American Central Insurance Co. ....... .. 23,622 11,865
British Northwestern Fire Insurance Co. .. 8,672 5,201
Rritish Colonial Fire Insurance Co. ...... 3,135 1,375
British America Insurance Co. .......... 54,444 10,688
British Crown Assurance Co., Limited .... 10,242 25,734
British Dominions General Insurance Co. . 14,128 1,140
“California Insurance Co. ..............uve 6,452 1,567
Continental Insurance Co. of New York .. 10,678 16,846
Commercial Union Assurance Co. ........ 50,116 16,778
Canada National Fire Insurance Co. ...... 37,528 16,531
Canadian Fire Insurance Co. ...cucvvsees . 70,462 41,285
Caledonian Insurance CoO. .........ee0ueves '20,670 23,500
Connecticut Fire Insurance Co. .........: 17,619 16,020
Continental Fire Insurance Co. .......... 4,012 5,513
Centra] Canada Insurance Co. ........... 44,760 33,305
Canadian Pheenix Insurance Co. ......... 37,686 8,550
Dominion Fire Insurance Co. ............ 20,831 17,247
Equitable Fire and Marine Insurance Co® . 2,825 495
Equity Fire Insurance Co. ........c.c00n 8,188 é,(;gq

, 100

Employers’ Liability Assurance Corporation 17,022

Fidelity Phcenix Fire Insurance Co. ...... 32,816 27,066
Fireman’s Fund Insurance Co. .......... 7,004 317
Factories Insurance Co. ......c.coevcvnes 165041 111,407
Firemen’s Insurance CO. ....:.covvncenens 14,050 16,468
General Accident, Fire and Life .......... 30,070 58,257
Germania Fire Insurance Co. Lo ool g el |y S
Guardiap Assurance Co. ..........c.eevne 47,747 37,668
German American Insurance Co. ......... 40,832 48,511
General Fire Assurance Co. of Paris ...... 18,585 2,143
Hudson Bay Imsurance Co. .............- 18,324 7,424
Hartford Fire Insuranceg Co. .............e 63,736 84,785
Home Insurance Company ............... 54,021 21,434
Insurance Co. of State|of Pennsylvania .. 11,430 10,273
Imperial Underwriters (Corporation ....... 4,480 285
Insurance Co. of North America ......... 30,032 23,547
London Assurance Corporation .......... 31,783 17,630
Law, Union and Rock |Insurance Co. ..... 16,545 21,485
London and Lancashire Fire Insurance Co. 45,200 14,233
London Mutual Fire Insurance Co. ...... 24,750 43,793

Liverpool-Manitoba Assurance Co. ....... 40,688 20,411
Liverpool & London & Globe Insurance Co. 113,572 70,709

Lumber Insurance  Co. .....covrenpmenvnns 7,442 15,757
Mercantile Fire Insurance Co. ........... 25,251 2,027
Montreal Canada Fire Insurance Co. 7,372 12,108
Mount Royal Assurance Co. ....... 5,120 35
Northern Assurance CoO. .....co.-ce- . 61,746 25,306
Northwestern National Insurance Co. ..... 7,127 365
Norwich Union Fire Society ............. 66,778 54,344
Northwest Fire Insurance Co. ............ 8,855 3,671
National Union Fire Insurance Co. ....... 30,201 24,119
Niagara Fire Insurance Co. .............. 15,608 2,464

North British and Mercantile Insurance Co. 62,800 54,578

National Fire Insurance Co. of Hartford .. 54,810 64,081
North Empire Fire Insurance Co. ........ 22,108 8,578
Occidental Fire Insurance Co. .......-.... 33,148 13,800
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Members of Bars, Saskatchewan. Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solieitors
HERBERT ACHESON C. L. Dumis, B.A: B. M. WaksLING
Central Chambers, SASKATOON, Canada

Solicitors for Bank of Hamilton, Great West Permanent Loas Co., etc.

Balfour, Martin, Casey & Co.

BARRJSTERS. SOLICITORS, NOTARIES, ETC.

Offices, 105 to 110 Darke Block .. REGINA, Canada

Solicitors for Bank of Montreal
ClblelA_yms. * Balfour.” Code, Western Union

nCCASSELS.

General wicitm for:
THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc, ETC

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for: :
The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited. :

RO A

BICKNELL, BAIN, MACDONELL & GORDON
Barristers, Solicitors, &c. Lumsden Building, Toronto
James Bicknell, K.C., Alfred Bicknell, James W,

Bain, K.C.. A. McLean Macdonell, K.C., M. L.

Gordon, Henry C. PoT“lcr.R H. E. McKitrick, D. A.
acKae

General Solicitors for Imperial Bank of Canada. 3
Counsel for Canadian Bankers' Association.

J. EpwaArRD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries
Offices - e DoMmiNiON BANK BUILDING
' MOOSE JAW, Sask,

P
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E. S. McQUAID, R3TARY, Etec.
EDMONTON _- ALBERTA
f 11'_:: Prudential Trust Co. Limited

SOLICITOR Standard Reliance Mortgage Corporation
POR oo o - The Mutual Life Assurance Company
The Mercantile Trust Company of Canada, Bte.
L MoONEY INVESTED FOR CLIENTS ON FirsT MORTGAGE

b

H. W, BALDWIN, C.A. WILLIAM DOW, F.S.A:A..C.A.

BLY{THE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, Ete.
Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Addres:: " Baldow, Eimonton, * Western Union Tel. Code.

|
|
|
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CLARKSON, GORDON % DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Mer ts Bank Building, 15 Wellington Street West, TORONTO

G. T. Clarkson,
R. J. Dilworth,

{ B. R. C. Clarkson,
; H.D Lockhart Gordon.

i Bstablished 1864 *
.

CHARLES D. CORBCULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

619 Somerset Bldg. - Winnipeg.

Cable Address : Crehmo, Vancouver.
CREHAN, MARTIN @ COo.
CHARTERED ACCOUNTANTS AND AUDITORS
P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS 2
Correspondents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street East, Toronto; CHAS. D. CORBOULD, C.A., 619 Somerset
Bidg., Winnipeg : WEST & DRAKE, 95C t.. London, B.C.: H.
B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.

%

W. H. CROSS, F.C.A. J. H. MENZIES, F.C.A.
Toronto S Winnipeg :

CROSS and MENzu:sL
Chartered Accountants
(Bucceeding Clarkson, Cross ‘& Menzies)
Bank of Nova Secotia Bullding
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

EDWARDS, MORGAN @& CO.
) CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
502 Maclean Block, Eighth Avenue W.
710 London Building, Pender St. W.
702 Blectric Railway Building, Notre Dame Avenue
201 Royal Trust Building, St. James Street i
George BEdwards, F.C.A. Arthur H. Bdwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Bdwards

2

TORONTO Ont.
CALGARY, Alta.
VANCOUVERB.C.
WINNIPEG, Man.
MONTREAL, Que.

Volume 52

Premiums. Losses.

Pacific Coast Fire Insurance Co. ......... 22,432 ;

Palatine Insurance Co. ................ sxg,jgo ‘ i'm
Pheenix Assurance Co. of London ........ 41,120 341313
Phecenix Insurance Co. of Hartford ...... (. 38,004 29,722
Providence-Washington Insurance Co. 19,532 5',43
Queen Insurance Co. ........c.cccevieenss 36,515 20:451
Quebec Fire Insurance Co. .........ce.es 27,264 25,335
Royal Exchange® Assurance Co. .......... 40,282 12,028
Royal Insurance Co. .......c.covivenncion 81,766 66,223
Scottish Union and National Insurance Co. 20,775 7,702
Springfield Fire and Marine ............. 51,758 45,087
St. Paul Fire and Marine Insurance Co. .. 28,082 14,208
Sun Fire Office of London, England ..... . 30,707 22,240
Union Fire Insurance Co. of Paris ....... 14,267 5,501
Union Assurance SOCIEty .........oeeeees 35,088 23,042

Urban Mutual Fire Insurance Co. ........ 41 +
Western Assurance CO. ....cc.covvevinnes 33,200 7,061
¢, Westchester Fire Insurance Gtk s iosieh 7,023 4,683
Wawanesa Mutual Insurance o WS A 0,657 15,138
Yorkshire Insurance Co. ....ccceuveaennn 34,079

L in Madoc in Hastings county; a pegmatite in the township of

44,379

+Cash premiums only.

x

el

ANY RADIUM IN THESE LOCALITIES?

The discovery of the element radium by Mme. Curie at
the end of the last century was the culmination of a long
series of experiments and researches prosecuted by many in-
vestigations. . Mr, R. A. A. Johnston in a bulletin Radium
and its ores, issued by the department of mines, remarks as’
follows, with reference to likely sources of this element in

Canada. .

Some of the petroleum from the interlake peninsula of
Ontario have been shown to exhibit marked radio-activity;
this has been particularly marked in some of the heavy oils
found in the deeper wells.

In Canada the number of localities in which uranium
bearing minerals are known to occur is comparatively small
and so far only small quantities have been obtained from them.
Many years ago the mineral uraninite was reported from
Mamainse on the eastern shore of Lake Superior and was de-
scribed under the name of coracite. It was said to occur in
a vein 2 inches in width in syenite in contact with a trap rock.
Efforts have been made at various times within recent years
to rediscover this vein, but so far these have been fruitless.
The mineral uraconite, a sulphate of uranium, has been ob-
served lining cavities in the magnetic iron-ore of Snowdon in
Peterborough county, and a similar occurrence has been
Lyndoch in Renfrew county has also yielded specimens '
minerals possessing radio-active properties. These localities
are in the Province of Ontario. In the Province of
uraninite and its alteration product gummite have been ob-
served at the Villeneuve mica mine in the towns

Ottawa county; the mineral monazite, a phosphate of rare
earths, which also possesses radio-active properties,<has bea
found at the Villeneuve locality. In the township of M
neuve in the county of Berthier the mineral sama_rsklte
been found in a mica-bearing pegmatite; this mineral was
found by Hoffmann to contain 10.75 per cent. of oxide of
aranium. Uraninite is also known to occur at a mica mine
about 18 miles north of Murray Bay in the county of Saguenay.
At this locality, too, a curious carbonaceous mine r ‘
ling anthracite in its general appearance has been poted by
Obalski. This mineral yielded 2.56 per cent. of urapium.
While as yet no commercial deposits of uranium ores are
known to exist in Canada there is no reason to suppose that
such may not be found, and prospectors would do yell o
maintain a close watch for anything that may contain

" | element.

el e

PASSES TOLLS REPEAL.

Panama Casal

The United States Senate has passed the “
tolls repeal bill with the single amendment agreed to by
vote of 50 to 35. The measure now goes back to the
for consideration by a joint committee.

hip of Villg- ‘
neuve and also in a pegmatite vein in Wakefield, both m
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FALLS,k CHAMBERS & CO.

A. P. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUN1aNTS
507 STANDARD BANK BLDG., TORONTO

A. P. Fawrs, C.A.,/

Cuarnam, OnT. Puoxe Main 7125
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GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS

16 King Street West, Toronto

Telephone
Main 7014

The Oldest Established Accountant Firm in Saskatchewan

QLADWELL, WILSON & CO.

(Successors to Gamble, Gladwell & Co.)
CHARTERED ACCOUNTANTS
AUDITORS., LIQUIDATORS AND TRUSTEES
Chas. V. Gladwell, C.A. Dominion Trust Buildin
F. J. Wilson, C.A. RIOI‘N

Offices at Weyburn, Swift Current and London, England.

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

‘La.te City Treasurer of Regina. Liguidations and Assign-
ments, Estates Handled, Municipal Audits.

1818 Scarth Street - Regina

HUBERT T. READE, B.CS.,

Chartered Accountant

Royal Bank Buliding - - WINNIPEG

W. W. GOULD,

CHARTERED -ACCOUNTANT

614 Tegler Building, Edmonton, Alta.

RONALD. GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Auditors, Trustees, Liquidators
Winmirze Sasxatoon Moosz Jaw Lowxpow, Eng.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPEG 5089 Electric Railway Chambers

Ww. K. Henderson & Co.
LETHBRIDGE, ALTA, Acadia Block
MEDICINE HAT, ALTA. .. 402 Huckvale Block

W. A. HENDERSON A. B. Gissox J D. Rz BasiL Joses

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

Established 1857

"JENKINS & HARDY

Chartered Accountants Trustees.

153% Toronto Street - - Toronto
52 Canada Life Building Montreal

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—"WILLCO.”

CREHAN, MARTIN & CO., hl.05. e,

G. 8. LAINO F. C. 8. TURNER WILLIAM GRAY

LAING and TURNER
Chartered Accountants
Trust dnd Loan Building,
WINNIPEG

McAra Block,
REGINA

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators,
Special Collection Dept.
J. C. WLsox F. L. PERrRrY
Suite 9, 836 Hastings St. W., Vancouver, B.C.

M asson Weleh & Gampang

CHARTERED ACCOUNTANTS,
TRUSTEES-FINANCIAL AGENTS.
CROWN LIFE BUILDING,

sarmson TORONTO. o

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

Bstablished 1845
Toronto, Ontario

THOMAS FLYNN

U il

L WAL A S A S
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FIRE INSURANCE COMPANY
Royal Bullding, 2 Place d’Armes, Montreal

STRONG AS THE
STRONGES T

Agents wanted in unrepresented districts
in Canada

Total Assets
$ |o.uoo.ooo.oo

canadian Investments
Over ”.M.W0.00
(Greatly in excess of other
Fire Qomp-nicl)
Manager for Canada
Randall Davidson

—_—

Resident Agents, Toronto
Branch

Evans & Gooch

Jouns D, ROWELL,
Inspector.

The
LONDON
MUTUAL
Fire
Insurance
Company

: Establish€d 1859
Head Office: 31 Scott St,, Toronto

Assets December 31, 1912 ... ....$1,012.673.58
Liabilities & . i 368,334.81
Surplus | | & e 644,338.77

Security for Policy Holders.... 1,031,161.17

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts.

E. D. WILLIAMS, Managing Dzrector.

Guardian Assurance Company
lelted - = Established 1821.

Assets exceed, Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
~ Montreal

H. M, LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

Hudson Bay- Insurance Co.

Head Office oo VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital $2.000,000.00
Subscribed Capital 872,400.00
Paid-up Capital 188,080.00
Net Cash Surplus 107,041.60

979,441.60

SECURITY TO POLICYHOLDERS ...

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronte, Ont.

CANADIAN-PHOENIX INSURANCE CO.

Head Office RANDON, Manitobs
F. J. CLARK, Managing I_)irector

WINNIPEG AGENCY—

Messrs. McMeans, Miller & Co., Bank of Nova Scotla Bidg.

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $164,420,280
Exceeds ........-. $ 42 500 000 Deposit with Dominion
Total Funds Bxceed. . 124,500,000 Government ...... 1,077,083
Head Office CanndJian Branch, Commercial Union Bldg., Montreal.

AS. MCGREGOR. MANAGER. .
49 Wellington St. East

Toronto Office
GEO. R. HARGRAFT. General Agent for Toronto and County of York.

The Equity Fire Insurance
Company of Canada

anuary 1st, 1913
ARBERTS ooobidass J ........... sy SRR $230,476.74
UNCALLED CAPITAL....cocanessannsancscsss 405,502.50
TOTAL. cuvacacasessssonesss $635,9790.24
GOVERNMENT RESERVE..ccaracecioevee $128,179.00
S

SURPLUS SECURITY to POLIQYHOLDERS $478,164.23
TOTAL SECURITY to POLICYHOLDERS.... 606,343

WM. GREENWOOD BROWN,
General Manager

—
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LUMBER CORPORATION SHOWS LOSSES

Mills Were Compelled to Shut Down—New Financing
—President’s Annual Statement

Monetary Times Office,
Montreal, June 17,

The British Columbia Lumber Corporation of which Mr.
G. F. Johnston is president, and Hon. Robert {Mackay of
Montreal, vice-president, and Mr. G. B. Allison a director,
has a capitalization of $8,860,400 of 6 per cent. cumulative
participating preference shares and 89,031,500 of ordinary
shares. The president in the statement for the past year
says :—

“This statement is unsatisfactory, owing to the very un-
favorable conditions prevailing during 1912 in the western
Jumber trade, which did not improve last year. In the early
summer it became evident that the demand for building
materials of every description had fallen off to a very serious
extent, and under these circumstances many mill-owners re-
duced their output considerably and others closed down alto-
gether.

‘It has been the practice of the company to value the
inventories of logs and lumber at ‘conservative market prices,
less, in.the case of the latter, an allowance for selling ex-
penses, and under normal conditions this method of valuation
can be considered fair and equitable. Owing, however, to
the depreciation in market values which has occurred during
the vear, the adoption of a market basis in place of a cost
basis in the valuation of inventories has adversely affected
the profits of 1913, and accounts for $108,268.19 out of the
operating loss of $265,475.46 shown in the following account:

| Loss on operations for the year 1913, before ﬁharg-

N THORERIE . .iiiiuiicissmedasiveeafBevine $265,475
Interent ChBREeS . . iifiitessscrsvissenunsonivanivs 130,461
$305,937
Adjustment of underwriters’ account:
Interest previously charged on unpaid bal-
ance of underwriting account to Decem-
DEF BE B .. ieai s eansikasaane 870,000
Amount paid by wunderwriters under com-
promise agreement, December 19, 1913 50,000
e i 20,000
Discount on former issue of 6 per cent. collateral -
gold notes written off on retirement of motes .. 68,729
$484,675
Surplus balance, January 1, 1013 % .c...connirenans 20,058
Debit balance carried forward .........c.coceceuus 8$464,616

Money Tightness Held up Company.

“The monetary stringency made it practically impossible
for the corporation to do business in British Columbia or the
prairie provinces except on long credit terms, and as the
banks were unwilling to grant the usual facilities in the way
of discounting customers’ paper, the complete stoppage of
our milling operations was decided upon as the only wise
policy to pursue. With the manufacturing end of the busi-
ness at a standstill, and with no immediate prospect of con-
verting into cash our large stocks of logs and manufactured
lumber, the necessary provision of capital to meet the cor-
poration’s current liabilities and to pay the balance of its
purchase money obligations, became a problem to which
vour .directors have for months devoted much time and at-
tention.

“To relieve this strain on the corporation’s resources, an
issue of 8 per cent. collateral gold notes, amply secured, and
redeemable at a substantial premium, was offered to the pre-
ference shareholders with the result shown in the balance

sheet.

British Shareholders Helped.

‘A committee representing the preference shareho!ders
e<ident in- Great Britain was formed for the purpose of as-
sistinfr your directors t6 carry into effect the creation of the
corporation’s first mortgage debenture bonds and the issue
of its 8 per cent. notes secured thereon. In this connection
the directors desire to express their full appreciation of the
invaluable services rendered by the chairman and by each in-
dividual member of the shareholders’ committee in Great
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St. Paul Fire and Marine Insurance Co.
ST. PAUL, MINNESOTA

Founded 1883 -
Assets ....... S saueve st sbosttntnl 88e.
Poloy.ioldw'o Surplus ....... ,213,9685.88

General Agents for Province 3

ARMSTRONG & DEWITT, Wellington Street BEast, Toronte,
General Agents for Province of Ontarfo.

ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,

'“mOmnl. ts for Province of Nova Scotia.

William Street, St. John, N.B.,
Arn for Province of New Brunswick.

CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British -
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA. report direct to the Home Office ST. PAUL, Minn..U.S.A.
Canadian Marine Department,

DALE & COMPANY, LIMITED, Coristine Buliding, Montreal, Q.

/NorwicH UNION
IRE" /NSURANCE
<SOCIETY /IMITED

j&w/’c/;, cg'ng/am' _

Fire, Accident and Sickness
Employers’ Liability Plate Glass

_ Agents Wanted for the Accident Branch .
HEAD OFFICE FOR CANADA . - TORONTO

WESTIERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

BRI & s svnt b iar » st gasits Cantbee vl over § 3.500.000.00
* 5§7,008,000.00

Head Office: TORONTO, Ont.

W. B. MEIKLE.
Vice President and General Manager

C. C. FOSTER,
Secretary

W. R. BROCK,
President

BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W, Maclennan Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Canada - MONTREAL
J. 6. BORTHWICK. Manager

MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO Telephone Main: 68 & 67

The Northern Assurance Company, Ltd,
of London, Eng.

CANADIAN BrancH, 88 NoTrRE DaMe St. WesT, MONTREAL

Accumulated Funds ........ SO MRS Bede et s sss v $38,800,000

Applications for Ag i licited in pr ted districts.
0. B. Mosenry, Supt. E. P. Pramson, Agt. Rosr. W, Tyre, Man. for Can.

\
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Royel Exchange Assurance

‘POUNDED A D. 1720 e

Losses Paid Exceed
5235.000.000.00

r Heap OFricE POR CANADA

Royal Exchange Bldg., :
MONTREAL
J. A. Jrssup, Mgr. Casualty Dept.
ArTHUR BARRY, Manager for Canada
Canadian Directors

H. V. Meredith, Esq , Montreal i
E. P. Lachapelle, Esq., M.D.. Montreal 508 et o e

J. S. Hough, Bsq., K.C.. Winnipeg
Head Office:

Corraspondence invited from respon-
sible -gentlemen in unrepresented Royal Exchange, London
districts re fire and casualty agencies. :

" THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Man.

R. M. MATHESON, S. H. HENDERSON,
PRESIDENT. ViCE-PRESIDENT.

A. F. KEMPTON, C. D. KERR,
SEC. AND MGR. TREASURER.
Subscribed GCapital $500,000.00
- paid-Up Capital ... 169,073.06
Security to Policy-Holders 678,047.05
,1 Full Deposit with Dominion Government E

ECONOMICAL MUTUAL FIRE INS. CO. OF BERLIN

HEAD OFFICE BERLIN, ONTARIO
- CASH AND MUTUAL SYSTEMS

Total Assetls, $600,000 Amount of Risk, $26,000,000

: Government Deposit, $50,00C

JOHN FENNELL, GEO. G. H. LANG. W. H. SCHMALZ,
President ~ Vice-President Mgr.-Secretary

ANGLO-AMERIGAN £@§K|N3UHAHEE GOMPANY

, Manager
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaide Street East

or LONDON Founded in 1806
~Assets exceed $48.000,000.00 _ Over - $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted -
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent | J. E. E. DICKSON,
Accident Department | Canadian Manager

THE LAW UNION & ROCK INSURANCE CO., Limited _

Waterloo Mutual Fire Insurance Co.

- BstaBLisHED IN 1863
Head Office WATERLOO, Ont.
Total Assets 31st December, 1911 . - - - $725,000.00
Policies in force in Western Ontario, over . 30,000.00

WM. SNIDER. President. GBORGRE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER. Inspector.

Volume sa2.

Britain. The co-operation of such an abie and influential
body of gentlemen has proved to be.of very great vawe w
the corporation, and the sincere thanks of ‘all interested is
due to them for the assistance which they have given your
directors in affecting these arrangements. &

“A permanent finance committee, with whom the direc-
tors will be in constant commaunication, has been nominated
by the shareholders’ committee of Great Britain and the in-
terchange of views and mutual co-operation. which will result
therefrom, will undoubtedly promote the general welfare of
the undertaking,

“]¢ is also proposed to appoint two additional directors
resident in Vancouver, who will act with the managing di-
rector as an operating committee 1n British Columbia.

“To prevent as far as possible the further depreciation
in the value of the stock of logs on hand, it has been decided
to resume milling operations at Vancouver and Crescent Val-
ley (Nelson) at once.” ;

———-———

TRANSITION IN CANADA’S DEVELOPMENT

—

Economic Conditions Demand Production as Well as
Permanent Construction

——

There is mothing alarming in the present stringency in
Canada though it demanded careful handling, stated Pro-
fessor Mavor of Toronto University in a recent address. Ar-
tificial attempts to reduce interest and change economic con-
ditions were useless. There was no known method of over-
coming the economic condition of a country. In the last cen-
tury Peter the Great of Russia ordered the large capitalists to
establish iron manufacturies. Some responded, but the in-
dustries thus forced were a failure. Then the Russian capital
began to disappear, and Russian deposits in the banks of
England began to swell. Then, too, when England took
possession of Egypt, they found that the capitalists were
exacting 60 per cent. on money loaned for farming purposes.

They reduced the rate by legislation to 5 per cent. The re-

sult was not what was anticipated, for the farmers

a great deal of money and bought land for speculative pur-
poses. The result was that the price of the land rose to 100
an acre, and where the interest on an acre was $1.50 per
annum under old conditions, it became $25 under the new.
So artificial means were not to be resorted to.

Liquidation Becomes a Necessity.

A result of the change of Canada to a country of com-

mercial economy from one of self-contained economy was the
demand for railways. A new country was exceedingly apt
to think that because it had splendid natural resources, an
because it 'wanted railways, it st get them and ©

afford to pay ‘for them. Canada Mad laid miles of railway
it was unable to pay for. Everywhere the farmer was a bor
rower, because his period of production is a long onme. A
new country is predominatingly an agricultural one and there
fore is a borrowing country. The farmer borrows. money to
buy seed and commence farming operafions and it is a year
before his‘crop is ready to be harvested. The homestea

in the west are borrowing monev on the land which cost them
practically nothing. and were buying the surrounding acres

to hold for speculation. Thus they were raising the price

land against themselves. The increase in the price of 1a
removed a great attraction resuf
that it was becoming harder to secure a good immigration 10
this Dominidgn. Then when land is held for speculation s
price becomes inflated until some liquidation is necc_ssl'y
before the price will fall to a level that will meet the immi-
grant. ;

permanent and Usable Commodities.

A railway was a commodity that vields its uses over
a very long period of time. Its value was - estimated at a
fraction of its worth if it were to-be realized at once. t
important that a country should not invest more than a cer
tain proportion of its immediately usable goods 10 | g
that were very highly permanent. if i i
find itself with plenty of goods with a permanent value, ke
without anv goods that are imrqediatelv usable. It was |
 farmer settling on a farm and going ahead to build
hous~, heglécting to cultivate the land. When his house 1%
finished he finds that he has something of permanent yalue.
but that he is without the fond necessary for his cxist

for immigrants, and the result was
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The Canada National
Fire Insuranc_e Co.

Authorszed Capital ......cc0eeeeenees sa.ooo,ooooo

p,uuc.pu nsaimsailisnacssssssines SoTNENDN
...... gt s s skansncees TENIVED
SURPLUS TO POLICY HOLDERS. .. 1,305,04.00

Board of Directors:
President: Carr. Wa. ROBINSON.
Vice-Presidents - Nicholas Bawlf, D. E. Sprague. F. H. Alexander.
Managing Divector: W. T. Alexander.

Directors: E. F. Hutchings, E. D. Martin, B. L. Taylor, K.C., M.P.P.,
B. 8. Popham, M.D., S. Lagzier, F. N. Darke, Regina, Sir Gilbert
smm London, Bnl Andrew Gray, Victoria. Jonathan Rogers,
ancouver. ‘

General Agent for Canada—W. E. FUDGER

General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses.

Liberal Policy.
Head Office, 356 MAIN STREET, WINNIPEG

General Agenis
Wm. J. Butler & Co., General Agents for Nova Scotia, Halifax, N.S.
R. P. Church, General Agent for New Brunswick, St. John, N.B.

Branches

Torento, Ont. 20 King St. West Vancouver, B.C., Rogers Building
Cailgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St,
Bdmonton, Alta., 58 McDougall St. Redina, Sask., 1845 Scarth Street

‘ I UNION

Fire Insursnce Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 20% paid up............ E 00
Reserve Pund .......cccoovvnvsnsnnssssnnsnns 4,641,000.00

Available Balance from Profit and Loss Account.  211.475.00

Total Losses paid to $1st December, 1912........

Net premium income in 1912 .. ... covivanens 5,308,285.00

Canadian Branch, 17 St. John Street, Montreal; Manager for Canada, .
Maurice FErranD, Toronto Office, 18 Wellington St. East,
J. H. Rwanrt. Chief Agent.

Pirst British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

Flll of London, England l.l:
Pounded 1792

Total n;oum. DU L« swcisoavituvisbastsh Rosune shaibene # 90,000,000
P00 100000 PRI < oo cseonosisrassrsatsansesssrassesossevione ~ 425,000 000
Deposit with Pedcfll Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches. Apply to

R. MacD. PATERSON,

J. B. PATERSON } Managers.

100 St. Francois Xavier St., Montreal, Que.

All wath profit polic*- taken out prior to 81st December will partici
in four full years' reversionary bonus as at 1915, 2 ”“

Good Territory Open to Right Men

—those who know how and can produce applica-
tions and settle policies—always ready to nego-
tiate with men of experience, energy and
enthusiasm.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. B. RICHARDS, PrESiDENT. HENRI E. MORIN, SurErvison
PcApad-mmwmoivm- Province of Quebes
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bidg., Montreal.

Por Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronte.

LONDON &
LANCASHIRE

FIRE

-NNY

- ¢
WESTERN MONEY — WESTERN ENTERPRISE
WESTERN ENERGY — have resulted in another good

year for

The Western Enipire

Life Assurance Company
Head Office : 701 Somerset Block, Winnipeg, Man.

Increase in Assets Fourteen per cent.
Increase in Business in Force, Ninety-five per cent.

Vacancies for producers as District Managers on Salary and
Commission Contracts. Apply—
WILLIAM SMITH, Managing Dnrectot

Incorporated 1875

MERCANTILE FIRE

 INSURANCE COMPANY

All Policies Guaranteed by the Loxoox anp Lancassing Fins Insumancs
Compaxy or LIVERPOOL.

Wa. Smrn, Cuas. J. HARRISON, E. B. JouxsTONE,
President Secretary ‘Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital . . . 500,000
Subscribed Capital . 000

Head Ofice—713 te 717 Somerset ll“. Wl--lpe(. Canada
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_LONDON

GUARANTEE AND

ACCIDENT COY.

Limited
Head Office for Canada:
; TORONTO
Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS
SICKNESS CONTRACT
BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada. 20

Volume 5a.
-t

The Efficient Company

That servant istermed ‘‘efficient” who does well the thing he
was employed to do. The Mutual Life of Canada, the servant
of the Canadian people, has demonstrated its efficiency. It has

Paid to bereaved relatives ...............ciiiniunan $ 6,190,921
Paid in endOWMmenNtS .....ecvvviveriervirvnasns sas 3,326,241
Pl i SISO .ccievrvrsvvscsnnnsves sadvsrinsses 2,664,077
Paid for surrendered policies............covvivuuss 2,077,260
Pl in all ...le cccobiocesns W e P ot ik e L P ) 14,258,499
And it holds to guarantee absolutely the pay-
ment of future obligations...........ccvv. v 18,095,939
The MUTUAL LIFE ASSURANCE C0.
OF CANADA
Waterloo . Ontario

Is therefore termed ‘‘ The Efficient Company.”

The Impeﬁal

Guarantee & Accident

Insurance Company
of Canada '
Head Office: 46 Kine St. W.,, TORONTO, O~T.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - $200,000.00.
Authorized Capital $1,000,000.00.
Subscribed Capital - $1,000,000.00.
Government Deposit - - $111,000.

The Prudential Life Insurance
Company

Head Office - Winnipeg, Man.

— We issue Liberal Policy Contracts on all

approved plans. ;

In the large increase of reinstatements for 1918

over previous years is found evidence of the

public favor enjoyed by The Prudential Life.

Some good agencies are open for High-

Class Men. G. H. MINER,
MANAGING DIRECTOR.

ALFRED WRIGHT ALEX. MACLEAN
President s Manager & Secretary

LONDON:, .
LANCASHIRE:

CUARA NTEiE’Té‘i'?V’ A

ACCIDENT

s

Personal Accident Sickness

Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

HEAD OFFICE
Company’s Building
6165 Adelaide Street East
TORONTO

The Federal Life

Assurance Co. of Canada

made a record for 1913 that will be hard to Surpass. The
Annual Report just issued showed improvement and increase
in every item d‘,the Company's operations. One of the most
gratifying wasthat the Total General Expenditure Was less
than in cither 1912 or 1911, despite a large increase in
business in forge and new business written. The percentage
of General Expenses to Premium Income showed the large
decrease of 2.2%. An Agency with this Company would
therefore be desirable. We have themin Ontario and Quebec
for the right men. Write the

Home Office, HAMILTON, Ontario

British Northwestern Fire

Insurance Company
Head Office Winnipeg, Can.

Subscribed Capital $579,680 Capital Paid-up $215,660
Security for Policyholders $635,000

'BEDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.

E. B. HALL, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

———
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ONE ALWAYS NEEDS LIFE INSURANCE

Some Reasons for An Early Application—Policy May Suit
the Individual Needs

“] am not just ready to insure to-day,”’ said a prominent:

resident in ome of our large cities to a life insurance agent,"

“but will promise you that I will soon take out a policy for
$100,000.”’

He delayed until death denied him the privilege. He
had no mortgage on the future, and left an asset of good in-
tentions instead of cash life insurance. This is one of the
striking examples cited by the Great West Life Insurance
Company in a bulletin.

.|A Montreal agent gave us the name of a draftsman in
Labelle County who had promised to think over the matter
of life insurance. He wished us to send information by
mail. The second letter was replied to by a friend who told
us the draftsman died a few days before, age 30.

He “thought it over’’ too long.

Lost by Delay.
Recently a prominent building contractor expired sud-

" denly. Before his death he completed arrangements for $100,-

ooo of life insurance, but taking a heavy cold was stricken
down previous to the time appointed for his medical exami-
nation. $100,000 was lost through delay.

About 10 per cent. of applicants for life insurance are
rejected.

A year or so ago, one of the policyholders spoke to a
branch manager of his intention to place further insurance
in the near future. He was doing exceedingly well in busi-
ness and he felt he should carry more insurance to protect
his numerous interests. This future was a short onme for
within a few months he was drowned at sea, and left an es-
tate far less than his associates had anticipated.

There is no time but the present in life insurance.

A Canadian Pacific Railway locomotive engineer who
died| of typhoid fever recently, had applied for a 82,000 life
insurance policy three davs before he became ill. A slight
injury to his foot, while on his way to the doctor, caused him
to return home and postpone the examination for a day. It
was nmever completed.

“To-morrow” is no time at all, so his family lost $2,000

cash,

For Uncertainties of Life. g
One of the most popular doctors in Winnipeg, after a,

busy| life, died uninsured. He left no estate, his burial ex-

penses were paid by some patients, and his family was forced

to seek the aid of friends.
Life insurance is a friend in meed, and°has saved many

families from the hardest of all poverty—genteel poverty.

A well-known western resident, head of a large fire
agency, was canvassed for additional life insurance. He
declined, remarking that instead of placing more insurance
he thought of dropping some he already had. He was in
the best of health and looked forward to many Pprosperous
years, Within three months he was dead. Life insurance
provides for life’s uncertainty. _

This is a story told by one of a western agent in a re-
cent letter. ‘““About a year ago 1 endeavored to interest a
young man in this town, who had been just married, in life
insurance. He was a travelling salesman and carried $5,000
accident insurance, a fellow of splendid physique and rare
good | health, he was quite content and felt secure in this
class |of insurance, in fact he allowed a former life policy to
lapse, It was impossible for me to write him and I n?turally
presume that other agents have tried. After a child was
born | tried again, but was unsuccessful, He died of typhoid
fever last fall and there was another birth in the family just
last week. no life insurance at all to help to smooth the way

for the wife and family.”
G

ctors havd been elected to the board of

Two new dire C
| vacancies. Mr, J. E. Dal-

Canada Steamship Lines to fil !
rymple, a vice-president of the Grand Trunk Railway, was

elected to succeed the late Mr. William Wainwright, and Mr.
Georgp H. Smithers, of Messrs. Burnett and Company, to fill
a vacancy which has existed since the formation of the com-

pany,

'o‘
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« SOLID AS THE CONTINENT "

BEvery year shows a marked increase in the number
of policies for large amounts placed with the North
American Life.

The fact is significant.

It proves that the Comosny's financial standing and
business methods stand the test of expert scrutiny.

North AmericanLife

Assurance Company
Head Office: - TORONTO, CAN.

Result of a Ten Pay Life Policy

. IN THE GREAT-WEST LIFE

$1,000 Ten Pay Life Plan. Issued 1908. Age at issue 30, Premium $51.10
OPTIONS AT END TEN YEARS:—
1. Take Paid-up Policy for £1,000 and use profits to

(a) Purchase Bonus addition ..........cocoveenes $281.00

or (b) Withdraw in cash ........c.cvovumurneinancease 11800
2. Surrender Policy for cash

Guaranteed ReServe . .........ccovvvvusnnssssrnnnns 422.00

PUPPIEE - .cococsnioslsasnnssisirsssarnctsseniasane 118.00

Total Cash VAIUE ....ccovvvives snsnrspanarannses 540.00

34.35

8. Take Life Annuityof ........c.. . conecinenss
Ask FOR PERSONAL RATES

The Great-West Life Assurance Co..

HEAD OFFICE WINNIPEG

GRESHAM BUILDING
Head Office 302 St. JANES STREET
TRAN

SACTS

FIDELITY GUARANTER

SICKNESS BURGLARY

LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
E PACKAGES THROUGH THE MAIL

MONTREAL

Vo
PERSONAL ACCIDENT

AUTOMOBIL
Appilcations for direct A s invited
F. J. J. STARK, General Manager

THE WESTERN LIFE
ASSURANCE CO. '

Head Office Winnipeg
APPLICATIONS RECEIVED DURING 2xp YEAR,
$1,590,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies — and aggressive
management—making the Agents’ work easy.

For particulars of two important positions,
apply to: 3 3
ADAM REID MANAGING DIRECTOR

i, e
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Good Returns Absolute Security

SUN LIFE *&ua%® OF CANADA

( ASSETS

INCOME OF ALL

BIGGEST{ BUSINESS IN FORCE CANADIAN
| NEW BUSINESS COMPANIES
lSURPLUS ;

. Head Office MONTREAL

» ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. Dir.

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
* Hesad Office, Crown Life Bldg.. 59 Yonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825. Head Office for Canada: MONTREAL. Que.

Invested Fuhds........ $ 66,500,000 . Investments underCan-
Deposited with Cana- adian Branch, over.... 16,000,000
L dian Government and Revenue, over..... reess 1,900,000
{ Government Trust- Bonus declared........ o
| @S, OVer..... . vcouvs 7,000,000 Claimspaid........... .. 151,000,000
VE M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

ACTUAL RESULTS

are the Test. Endowment policies in

THE DOMINION LIFE

| are returning their holders interest far in excess of Bank rate.
| Insurance at virtually no cost is the ultimate result.
Head Office e o4 WATERLOO, ONT.

PROFITS INCREASING

Bstimates exceeded by over 30%. An Agent's future is secured with the

LONDON LIFE INS. CO.

LONDON .. CANADA

{ | Room for Al men in both Ordinary and Industrial Branches.
i POLICIES ¢ GOOD AS GOLD ™

- THE CONTINENTAL LIFE INSURANCE CO.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

¥ - GRORGE B. Woops ~ CHarLes H. FULLER
President . Secretary

The British Columbia Lifc Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.

Autharized Capital, $1,000,000.00 Subscribed Capital, $1.000,000.00
PrEsiDENT - L. W. Shatford, M.P.P. !

Vice-Presipexts—T. E. Ladner, L. A. Lewis
Secretary—C, P. Stiver [¢] al M 8 Sanford 8. Davis
Liberal contracts offered to al and special agents

UsE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE
The Price is just the same as other
grades. Why net buy the Best?
Head Office: Private Exchange:
88 KING SMT EAST _ MAIN 5597
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MANITOBA WATER POWERS

Developments on the Winnipeg River—Supply of Power
' Spells Industrial Future

Owing to the great and evér-increasing cost of good
steam coal, the great distance of the province from anthracite
coal fields, and the constant growing demand for hydro-
electric energy in and around the city of Winnipeg, the de-
yelopment of water powers in Manitoba possesses a peculiar
importance.

The main sources of power in commercial quantities are
the Winnipeg River, Grand Rapids on the Saskatchewan, and
the large rivers of the northern hinterland, including the
Churtchill, Nelson and Berens.

The great strides made in the electrical industry in récent
years have brought the present commercial centres of the pro-
vince within easy transmission distance of the basins of the
Winnipeg and English rivers,—thus writes Mr, J. B. Challies,
Dominion superintendent of water-powers, to Judge H. A.
Robson, of the public utilities commission, Winnipeg.

Designed to Protect Public.

A well-considered and cautious policy of water-power ad-
ministration has put into force regulations which afford every
reasonable protection to the public in the way of limited
grants, rentals and controls of rate, subject to periodic re-
vision while at the same time providing sufficiently attractive
opportunities for investment to actively interest the capitalist.
Moreover the department of the interior has issued instruc-
tions that all vacant Dominion land contiguous to power sites
on rivers shall be reserved and shall be disposed of only
under the water-power regulations referred to,
~ Of the eight possible power sites on the Winnipeg River
there are three now under development, representing a total
power capacity of 199,000 (twenty-four hour) horse-power.
One site is completely developed by the Winnipeg Electric
Railway Company on the Pinawa channel, and produces about
26,500 horse-power under favorable conditions.. Another site
at Point du Bois Falls, developed by the city of Winnipeg,
produces at the present time about 20,800 horse-power, but is
capable of extensions to a maximum of 77,000 (twenty-four
hour) horse-power. Development at the third power site at
Great Falls, having a maximum possible development of 95,
500 (twenty-four hour) horse-power, is about to be com-
menced.

For Manitoba Cities.

There is, therefore, at the present timne, about 47,300
horse-power produced on the Winnipeg River, and transmitted
for use in and around the city of Winnipeg, which can with
the two present plants be increased to 103,500 horse-power.

The five remaining power sites on the Winnipeg River
are under the control of the Dominion government, and can
furnish a further amount of twenty-four hour power to a
maximum extent .of 210,700 horse-power,

In addition there are several important power sites on
the Winnipeg and English rivers within the province of On-
tario, which are within easy transmission distance of Winni-
peg.
Surely this.abundance of dependable and economically
feasible power spells an assured industrial future for
province of Manitaba, and especially for the cities of Winni-
peg, Portage la Prairie and Brandon.

e -

COMPANIES LICENSED

T.h" following companies have been licensed to do busi-
ness in Ontario:—The United States Playing Card Com-
pany, of New Jersey. Capital $50,000. Teck-Lebel (Kirkland)
Syndicate, Limited, of Great Britain. Capital £10,000. Wis-
consin Bridge and Iron Company, of Wisconsin. Capital
840,000. Alexander Hamilton Institute of New Jersey.
Capital 825,000. D. G. C. Valve Company, of Canada, Limit-
ed, (Dominion charter). Capital $25,000. Riker-Hegeman
Drug Stores, Limited, (Dominion charter). Capital $10,000.

The following companies have been licensed to do busi-
ness in British Columbia:—Robin, Jones and Whitman,
%jmjteS. of #falifax. Mvott, Son and Company/ (Toronto),
imited.

g
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Lougheed & Taylor

LIMITED
STOCKBROKERS

AND

FINANCIAL AGENTS

CALGARY

Private leased wires to Montreal and New York

Information furnished concerning

OIL SITUATION

Lougheed & Taylor, Limited

Calgary - = - Alberta

G-V Electric
Trucks

FOR
Bakers, Butchers, Grocers, Distributers,
Brewers and Bottlers, Hardware
Merchants

Paving Contractors, Coal Dealers, Lime
and Sand Dealers, etc.

We have a truck for e\;ery req'ullremem

ranging from 750 Ib., 1000 Ib.,
1ton, 2 ton, 3% ton, 5 ton, 6 ton.

Made by The General Vehicle Co. of Long Islana

Makers of 7000 of the 12000
electric trucks in wuse in America.
<

MANITOBA ELECTRIC
MOTOR CAR CO., Limited

Sales Room anf.l Office :
Leslic Bldg., Assiniboine Ave.

WINNIPEG

Soee |

~ It’s Not
Her Fault

The Stenographer can't do good work with poor equipment

PEEREESS

TYPEWRITER RIBBONS CARBON PAPERS

ri 2 rorising difference in the appearance of your

i - g&t:«d l?:e‘r’lest products produce clear, clean-cut letters
SN and clean, legible, permanent copies—the kind you're
el o4 proud tosign—the hind that make your fyles of real

a value. Peerless products are made for quality.

Peerless Wy TH e db  climat d
i ey are una ecte y any climate, and are
‘Sampler "’ Bad ™ individually packed, sealed, and guar-
[Coupon. oo the . S~ anteed by the manufacturers.

{Coupon and <end 30c. T -

ifor the " Convenient Pack- b 7% r"'l‘)l::“::rl"':- l.f-m
|age" of 13 sheets of Peerless Car- S 20000 B

bon paper to test in your own office. % 176-178 Richmond
s e iR o St. W, Toronte
{ s 4o ~a Canada 6

Address ... .. g . . ey

St. Boniface Manitoba)

requires
Manufacturers andstmbutcn to Occupy
tes

that can be bought at considerably less than the price asked
tor in Winnipeg.

St. Boniface }} .5y Winnipeg
The 3% mile Circle from Winnipeg's Business Centre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements offered to manufacturers and others
by City Council.

For information, write, Secretary Board of Trade.

J. G. G. KERRY W. G. CHACE N. R. GIBSON

KERRY & CHACE, LIMITED

ENGINEERS
Associates ‘ A. L. MUDGE, A. L. MIEVILLE

Steam and Hydro- Electric Developmerts. Steam and
Blectric Railways Irrigation and Water Supply

TORONTO AND WINNIPEG

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

Manuat o Canadian Banking
Py e i S R

The Monectary Times Printing Company, Toreate, Ont.

g 4 -
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%-inﬁq oM *  ,1 HELTITS T g %) |
HTED CITY IN CANADA#

il SR ; ] ¥ by A R
755, THE BEST LIG

Dlstrlbutlné and Manufacturing supply centre for the Canadian West—the World’s Createst
- Crowing Market for Manufactured Coods of every description. :
5 ‘ - Cheap Power—varying from one-half to one cent per k.w.—from 60;000 h.p. municipally owned
hydro-electric plant which also supplies domestic and commercial lighting at cost.

Plentiful and easily accessible supply of ‘ni material—Western Labor Market—Unexcelled

Railway and Banking facHities.
Special Reports prepared and mailed free of charge on the manufacturing possibilities of any

i line of industry by addressing,
& i, -GCHAS. F. ROLAND, Commissioner,
- Winnipeg Industrial

0 MANUFACTURERS AT COST

Bureau, WINNIPEG, CANADA

.
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o LIFE INSORANGE IS A PROTECTION WINNIPEC STOCK EXCHANGE.

A slight falling off in the transactions recorded on the
Winnipeg Stock Exchange compared with the previous year’s,
will be observed, which in view of the conditions prevalent
throughout the entire year, was to be expected, states Mr.
T. R. Billet, secretary-treasurer, in his report, adding that
the financial position of the corporation continues to show
marked improvement.

The transactions in listed securities totalled 8,848%
sh&res with a market value of $685,569, compared with 10,~
850% with a value of $860,780 for the preceding 12 months,
or a decrease in 1,011 shares and in cash value of $184,-

¢

«:Life insurance 1s a protection,”’ said Senator Sherman
of the United States, recently. ‘It is mot bought for pe-
cumiary gain. It ought to be cheapened and made easier.
Instead of laying burdens on it, the government ought to
exempt it and the companies WIHINg it from taxation. As
a shelter for the helpless it has no equal and few substitutes.

The uncertainty of life and the,certainty of death are prob-
! Jems which face every man. Most men begin life poor. [hey
their  wives are dependent upon them ; children come

marry ; ' )
into the world, and between the family and want there is only

the earning power of the man. The creation of a family at
once increases the liability of general society, because if the
man fails to support them, the risk of becoming public
charges arises. Through no fault of the man, death otten
causes him to default on his obligations.

«Life insurance is a device by which such defaults may
be avoided, a process by which society may be relieved of
what ultimately may be a public burden. It capitalizes the
future -earning power of the head of the family. That it is
not an investment in the ordinary meaning of that word 1s
conclusively shown by the fact that men almost never volun-
tarily seek it. They know that, measured by the standards
of business, it means not profit, but sacrifice. Life insurance
is. not an investment; it is a tax, a voluntary tax, by which
society is protected and social defaults prevented. :

“The difficulty is to appreciate” the fact that in life in-
surance there is another great accumulation of securities, so
wise in its obligation to society, soO beneficent in its influence
upon the family, so powerful _in its assistance to the state,
sé destructive in its opposition to want, to ignorance, to
crime, that its appeal for exemption from further taxation
is as much ‘entitled to consideration in this chamber as any
that’ can come before a legislative body. Instead of being

further taxed, it ought to be relieved of some of its burdens.”
——————
Messrs. Campbell, Thompson and Company, Toronto,
have removed their offices to the Canada Life Building, 44
King Street West.

220.16. The average ‘“high’’ is 130.16 and the average
“low”’ is 125.26.

In the unlisted’ section, 692 shares were traded in, the
value of which amount to $47,109. These figures compare
with 292 shares of cash value $19,503 for 1912, Or an in-
crease of 400 shares with a value of $27,600.

Very little trading was recorded in mining stock
of 6.000 shares totalling $313.50 being made.

The auditor’s report. shows the net profit for the year
to have been $042, which added to the balance carried for-
ward from last year—$37—leaves a balance at credit of
revenue account of $979. Mortgage investments amount to
$14,080, including principal—$13,700, interest in arrears—
8233 and accrued interest—$146.

At the seventh annual meeting of the Winnipeg Stock
Exchange, Mr. W. Sanford Evans presided. The offi-
cers for the ensuing vear were elected as follows:—
Chairman, Mr. W. T. Kirby; vice-chairman, Mr. T. R. Bil-
lett: secretary-treasurer, Mr. B. K. Thomson; managers,
Messrs. A. M. Nanton, H. T. Champion, W. Sanford Evans.
Mr George R. Laing, of Messrs. Laing and Turner, was
re-appointed auditor.

s—sales

.Mr. J. A. Wilson, of Winnipeg, a well-known western
insurance man, has recently been appointed by the Canada
Life Assurance Company, inspector of agencies for Mani-
toba and Saskatchewan.
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Why are these houses and a dozen others already built on
Glebe Manor and why are builders now erecting, or
planning to erect, about 40 more during the next few
weeks? Because Glebe Manor is close in—is comvenient—
is only 25 minutes from Queen and Yonge—is just north {
of Rosedale and a little east of Upper Canada College—is [
one and a half miles nearer Yonge and Bloor than High

Park District and is selling at f/

Less Than Half the Price s
$32 Per Foot Up o, ...

The builders and investors who are buying in Glebe Manor

are not buying without investigating. 1f they could buy
cheaper land better located elsewhere, they would not buy /
Glebe Manor. The fact that they have purchased $62,150 [
worth during the last two weeks is surely convincing proof ;
that they and you cannot do better or as well. These
buyers are convinced that Glebe Manor is the best im- j
proved land now available for builders, or for investors,

and so will you be convinced if you investigate. i
Shall we show you the property? Our automobiles are S 4 A \
for your use, or send you plans. This coupon signed and .
mailed will bring you all particulars.

RCOURT LAND
ING & SAVING

COMPANY-LIMITED 8288 King, St.East

Toronto

DEVELOPERS OF REALESTATE IN CANADA

THE DOVERCOURT LAND BUILDING ave SAVINGS CQ LIMITED NAame RS RUGE
82-88 KING ST EAST TORONTO

ENTLEMEN :
w EMEN © ' \NDLY SEND ME _PLAN, PRICES & FOLL = Aooaess —
PARTICULARS OF GLEBE MANOR. il

M.T.

v i
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FINANCIAL FACTS ABOUT GERMANY

Loans to Friendly Nations—Emphasis on Crop Returns—
Savings Banks—Insurance Companies

R

Important features in the development of the Dominion
of Canada which have been discussed in the columns of
Monetary Times recently include Canada’s relations with
other ngtions, its ‘balance of- trade, and its .borrowings.
Similar interesting data regarding Germany, which is shown
to be a lending nation and not a borrower, and also Germany’s
position in the world’s trade, is contained in the following
extracts from the report of Deutsche Bank, furnished to 7 he
Monetary Times by Imperial German Consul Peters, of
Toronto :— :

This large bank’s net profits during 1913 amounted to $3,-
510,811, representing. 17.87 per cent. on a paid-up capit.
of $47,610,047. Regarding financial and commercial _condi-
tions in Germany the bank’s report shows that the financial
stringency felt in Canada was also a factor in Germany. 3

“The great activity of previous years, combined with the
continued political unrest, at-last created a strain on all Euro-
pean monetary centres which imposed a check on further ex-
tension. The reaction was most perceptible in all countries

dependent on the influx of foreign capital. Germany has no.

need of such assistance, but on the contrary has dgring the
last two years lent large sums to other friendly foreign coun-

e

tries.
“A few branches of German industry, pamely, the

chiemical 'and electro-technical industries, were still quite
active, whilst falling prices and a slackening demand as re-
gards most of the others indicated that once more one of those
junctures had arrived which periodically interrupt the upward
swing. A record crop, however, of an estimated value of over
82,620,000,000 and a favorable balance of trade plac

Germany in a strong position, enabling her to withstand the
It must be attributed to these circum-

he prudent discount policy of the Reichsbank

stances and to t
dy relaxed.

that towards the close of the year the tension alrea

imports and Exports.

“Imports 10 Germany rose during the year under review
only by 8$952,000 tO $2,546,000,000, 2 sign of the wholesale
concentration exercised by Germany as well as of reduced im-
port requirements caused by the good crop.

“Exports, on the other hand, have increased by the huge
amount of $267,600,000 to $2,400,000,000, thus showing that
even in less favorable times German manufactures were well
able to hold their own in the world’s -markets. Signs are
not wanting that during the next few years the demand for
capital on the part of German industries will be less than
during the last decade. Antiquated methods have nearly
everywhere been feplaced by modern installations capable of
meeting any competition. After this thorough modernization
of technical implements and machinery, there remains but
the healthy tendeéncy 1O progressively improve industrial
establishments and provide for the needs of Germany’s popu-
lation, which grows every year by about 800,000 souls. The
dividends paid in 1913 by German joint stock co;npanies
amounted to approximately twice as much as the fresh capital

they absorbed.
«“Comparing the figures of the foreign trade of the lead-

ing countries ‘we find Germany again in the second place.
“Imports and exports in 1913 (not including goods in

transit) :(— 4
Great Britain  ....cccceees . 85,755,000,000
GOERINRY - svivcogspeethee 4,047,000,000
United States  ....ccoccene . 4,276,000,000
France  :.c-eseseresses - ... 2,967,000,000

“It is obvious that under thege circumstances the balance
of payments was in Germany’s favor; imports of gold ex-
ceeded exports by $73,800,000, as compared with $39,800,000,
the officially rectified figures of the year preceding, and with
$29,500,000 in 1911, The stock of gold held by the Reichsbank
has increased during the year under review by nearly $02,-
250,000 tO about $278,500,000. Another proof of the
favorable trade balance may ’be seen in the fact

.that during the second half of the year the Berlin

private = discount rate was for a period of several
weeks below London, and at the.—bvginning of the current year
for a short-time even below Paris, without leading to gold ex-

ports.

. brackets represents number of companies

Volume s52.

“The output of iron has again risen, although not to the
same extent as inj the preceding year, namely, by 1,400,000
tons. A larger ingrease is shown by the United States,

“A comparison of the production of iron in the leading

{

countries for 191 3_jshows the following figures:—

| Tons.
United Stdtes ...««-++ e e . 31,500,000
Germany | eece-secescces vessss 19,300,000
Great Brifain  .ococecececnse .. 10,600,000
France |eeeceosscrsescossesecs 5,100,000

«The production of coal in Germany has increased by
a per cent. (as compared with 10 per cent. in the preceding
year) to 191,500,040 tons, and that of coke from 29,000,000 to
32,000,000 tomns, whilst 87,000,000 tons of soft coal were pro-
duced, being an increase of 5,000,000 toms.

«The building trade has continued in a state of de-
pression, Falling rates of interest, the withdrawal of badly
conceived taxation impending reforms in the laws relating to
mortgages, and the increase of population encourage the
hope for better tifes in that trade.

“Savings bank deposits are estimated to have risem by
fully $238,000,000 \during 1913, and at present amount to close

on $4,750,000,000.
¢Over $143,000,000 are paid annually in premiums to

German Life Insurance Societies.

«“The contribdtions to German social insurance (sickness,
accident, invalidity insurance and pension funds) now ex-
ceed $238,000,000 {annually.

“The ﬁnancei_ of the German Empire and of the federate
states are sound dnd show surpluses ; loans are taken up for
reproductive purpéses only. Nearly the whole of the German
railways is state property. The net earnings of German
government railways considerably exceed the requirements for
interest and sinking fund of all German government debts.

“With rare uhanimity and almost without discussion the
German nation has accepted the burden of the exceptional
armament tax of about $238,000,000. This huge sum will, it
is true, be borne exclusively by the well-to-do classes, who
constitute only a small minority of the population.

«“The German bank rate averaged 5.884 per cent. as com-
pared with 4.046 in the preceding year, and the private rate of
discount in Berlih 5.03 per cent. as compared with 4.22.

“The proportion of the Deutsche Bank’s easily reali
assets to the total liabilities, including long-termed ones, has
risen from 73.80 to 74.93 per cent. ; leaving loans on m -
dise out of account, the proportion would be 63.64 per cent.
as compared with 61.80 per cent. in the preceding year.”

el

GOMPANIES INCREASINC CAPITAL
The following companies in Alberta have increased their
capital stock :—Ferintosh Gravel Company, Limig_ed, from
$24,000 to $60,0d0. The Peace River Express, Limited, from

00,000. Alberta 0il, Gas and Development

$200,000 to $500
Company, Limited, from $s0,000 to $200,000. Alberta Bri
Calgary-

Company, Limited, from -$50,000 to §100,000.
Alberta Oils, Linited, from $250,000 to $500,000.

The following company in Saskatchewan has increased
its capital stock -—Canadian Avery Company, Limited, from

$100,000 to $350,000.
el A

Regina city| council has divided the insurance risks on
civic buildings, jso that all companies having re_:presen_tat}ves
in the city get 4 share of the civic business. Civic buildings
will be insured to the amount of $526,100. The original 10
tention was to insure the buildings for 8636,000, but the
finance committee reduced the amount by $109,900. On t
basis of the original report the amounts of insurance which
each company would have carried would be (the number 10
represent Soven
J.- A. Westman Agency (7), $50,400; Kerr Land Com-
pany (6), $43,200; Nay & James (6), $43,200; Dominiol
Trust Company (5), $36,000; Saskatchewan Underwriters
(4), $28,000; Compton & McNeill (2), $14,400; General Ad-
ministration Society (1), $9,600; G. H. Marsh (3), $21,6004 °
H F. Malone (1), $9,600; C. Fraser (1), $9,600; Anderson
Lunney & Company (11), $70,200; McAra Bros. & Wallace
(), $64,800; Flood Land Company (3), $21,600; Rounding
Land Company (6), $43,200; Peverett & Barrett (7), $50,400;
Geddie, McKay & Smith (3), 821,600; Bell & Mitchell (3),
821,600; McCallum, Hill & Company (6), $43,200; Sas-
katchewan Martgage (2), $14,400; Cathcart Agency (2)s

$14.400.
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rain Power in Business | |
: : :
i ¥
The greatest power in business is ‘brain power. i
sed by . b : 2 f'
cceding The rich, .natural resources which Canada or any other country pOSSESSEs yield large :
0,000 10 results only when they are wisely handled. }
Te Ppro- - E
. ., . ., " {
e All the magnificent opportunities which Canada offers are real opportunities only for ;
£ badly men who are prepared to take advantage .of them. : ‘;
ating to . . 5 . 5 s .
age the ~ Great business organizations have already been formed and many more will be formed
i during the next few years to develop Canada’ and to extend her prosperity.
isen by : {
to close As these enterprises grow in size and numbers, the demand for executive brains in
ums to business will become more and more urgent. * -
ickness, -
-
T ['he Modern Busirfess Course and Service |
3
federate : g
lan o The Modern Business Course and Service of the Alexander Hamilton increasing their business knowledge and incomes. Among these men are !
€rman Iastitute develops executive brains. In the words of Mr. N. A. Bawkins,  William H. Ingersoll, Marketing Manager of Robt. H. Ingersoll & Brother:
German Commercial Manager of the Ford Motor Company, itis " a splendid equip- E. St. Blmo Lewis, Advertising Manager. Burroughs Adding Machine Com-
\ents for ment fo? any business executive.” It is a tried and successful method of pasy: H. P. Osborn, President, American Multigraph Sales Company : S. G
making available for business men everywhere the experience and ideas ef McMeen, President, Columbus Railway, Power gnd Light Cqmplny: (‘re‘orge
bts. other business men. It is practical: it is thorpugh ; it 1s interesting. D. Locke, President, Kansas City and Memphis Railway Company: C. R.
sion the It covers systematically the whole field of business—organizing, manag Hardy, President, Rock Falls Manufacturing (':omplny: Alfred 1. du Pont,
. jonal ing, selling, advertising. correspondence, financing, accounting, banking. Vice-President, Du Pont Poyvdcr Company ; W. F. MacGlashan, President,
.ept;o 2 insurance, cost finding, commercial law. The Beaver Board Companies: Melv:lle W. Mix, Pr_u_nd_em. Dodge Manu-
1 vxll. it facturing Company: C. Bdw"m Mlchl:l. I;remdent. Virginia Bridge and Iron i
- Company: and thousands o others like them. ;
es, who Democratic ‘
The Modern Business Course and Service is intended both for men who i
as com- are today leaders i:: business and for younger men who have it in them to_ The New COUI'SC and Service for Clnldl
e rate of become the leaders of tomorrow. Itis being followed, not only by presidents’ In response to an insistent demand, a New Modern Business Course and
of great corporations, but also by junior officers, by department heads, by Service has now been ?rl.amud for the use of the progressive business men
4.22. b superintendents of factories and chief clerks of busy offices, by lawyers who of Canada. The new Course and Service is built on the basis of five years ; i
ealnahle want to understand their clients’ problems, by technical men who recognize successful experience in the United Sgatts.. It is Inrggly prgp-red and con- 5 §1-
has their own lack of training in commercial practice, by accountants and their ducted by Canadians for the use of Canadians. It will rapidly become as £
nes, assistants, and by the ambitious young men who are getting ready to m"thpnt a factor in Canadian business life as it is in the business life of §
nerchan- shoulder heavier responsibilities in the years to come, the United States. 2 22 i = £
t. . Among the men who have co-operated in! the  preparation of the " new :
per "ccn The Men Behlnd Modern Business Course and Sérvice are i
ar. James Mavor, of the University of Toronto. :
Business and educational authority of the highest standing is repre- E. L. Stewart-Patterson, of the Canadian Bank of Commerce. ;
b sented in the Advisory Council of the Alexander Hamilton Institute, the Waiter S. Johnson, of the Montreal bar. 3
members of which are: William W, Swanson, of Queen's University. 8
prmsssd P.‘;NC" e ien, DOS IF:I B. H:'entqig.of the MacLean Publishing Company, Ltd. :
£ Dean, New York University School of Commerce, Accounts “"é’;:‘m'is"":‘;’:_:' McLean, of the Canadian Board of Railway i
sed their and Finance. E. W. Wright, of the Toronto bar. ¥
od, from FraNk A. Vanperrip, LL.D., Pred. W. Field, of The Monetary Times. H
ed, from President, National City Bank of New York| ® These mien have done their work thioroughly. The books reading '
elopment Evwan W. SeLs, M.A., C.'P.A.il 1) matter and reports that they have prepared will prove of incalculable value ~
Brick Senior Member, Haskins and Sells. to the thousands of Canadian business men—bankers, brokers, real estate
r&a ’ nry : J!aEN;uAu‘ w;z.](j;ngs, LL.D., av;,i insurn:ce mlen. n;anuhc;uren. merchants, salesmen, accountants, and
algary- ew Yor niversity. others—who will make use of{them
Evpert H. Gary, LL.D., :
'mcreased Chairman of the Board United States Steel Corporation. An anh.lion g
: The Staff which conducts the Modern Business Course and Service : : . i 1
ed, from includes some of the most noted men in the faculties of university schools m:nT:‘:o‘::.O:.nic:meVTul:h’;’ fd":f“ ""“"";' ‘:“:":""‘"E '°' ';'d business i
of commerce, as well as other men who have distinguished themselves as Hamilton Institute. If we - S 815 890w |' work of the Alexander 3
horities in business subjects. : - o GRS SEFVE YOU Personn Iy, it will ke a pleasure to .
aut do so. Unless it is clearly to your advantage, however, we have no desire
i . thatoyou Tm:ld enroll for the Modern Husinenhqogouru and Service.
risks © ; ne of the most interesting and striking Klets on a business subject
: tatiVCS SUCCCSS "l the Unth Stltes in recent years is = Organized Business Knowledge."” wri:ltc:et:;- 'J‘:u’::h
ey At the beginning the Modern Business Course and Service was de- French Johnson, Chairman of the Institute’s Advisory Council. We shall
b‘“ldm.gs signed for use in the United States. During the last five years more than be glad to_send you a complimentary copy without obligation on your part.
igina] 111; 18,000 pickedfmen in that country have used it eﬂec’tlvely as a means of Write “for—it ont your. business letter-head or ure the attached coupon.
but t / .
" On the . ‘
\ce which : ; b - i
e 8 exander Hamilton Institute |
ented) :— |
|
nd Com- . . e !
Dominion C. P. R. Building} Toronto, Ontario |
jerwriters i
neral Ad- ‘
$21,6004% =
Anderson {
4 Wallace /- . 2 . . . ™
Rounding « Y4 Without placing me under any sort of obligation send me your book, Organized
 $50,400; Business Knowledge,” and full information regarding your Course and Service. (Write
chell S(gl’ your name, address and business position below.) :
200 e
e?,oc'y (2),




-t meuremnims

THE MONETARY TIMES

Volume 53,

J

DIVIDENDS AND NOTICES

Timber Concessions In the Province of Quebec

Notice is given by the Government of the Province of Quebec that, on the 11th
of August and on the 20th of October, 1914, permits to cut timber on over 8,000
square miles of crown lands will be offered at public auction.

The territory to be disposed of comprises some 1200 square miles in
basins of rivers Ottawa, Harricana and Bell, in the Abitibi region ; 6,000 square
miles in the Lake St. John northern region; 350 square miles in the Lake St.
John Bast agency; 242 square miles in the Matapedia division.

On the first date above mentioned, permits will be offered at ordinary
conditions on some 3.000 square miles. i

The timber grants advertised for the 20th of October, comprising the basins
of three large rivers in the Lake St. John region with considerable water
powers, will be subject to the obligation of manufacturing the wood into pulp

or paper within the Province of Quebec. 3
For particulars, please apply to the Department of Lands and -Forests, ~

Quebec, Canada.
ELZ MIVILLE DECHENE,

Quebec, 11th April, 1914. Deputy-Minister of Lands and Forests.

CUELPH AND ONTARIO INVESTMENT AND
SAVINCS SOCIETY.

(Incorporated A.D. 1876.)

Authorized Capital . .....---- $1,000,000.00 "
Subscribed | Capital . ........ 1,000,000.00 %
Paid-up Capital . i...cccooont 504,370.00
Reserve Fund .. ......cccnveee 524,044.00
Tota] ASSEs . .....oceseceses 3,415,877.19

Notice i$ hereby given that a dividend of five per cent.
for the current half-year (being at the rate of ten per cent.
per annum) upon the paid-up Capital Stock of this institu-
tion has been declared, and that the same will be payable at
the Society’s Office, corner Wyndham and Cork Streets,
Guelph, Ontario, on and after Thursday, July 2nd, 1014.

The transfer books will be closed from the 20th to the
joth of June, 1914, both days inclusive.

]. E. McELDERRY,
Managing Director.

Dated June 8th, 1914.

g

"DIVIDEND NOTICE

—

DOMINION TRUST COMPANY

Head Oﬂ‘lu. - - Vancouver, B.C.
Dividend No, 18.

Notice is hereby given that an interim dividend at the
rate of 8 per cent. per annum upon the paid-up capital stock
of this Company will be paid on July 2nd, 1914, for the

June 13th, 10914. |

Holders. of share warrants will receive dividends on
presentation of Coupon No. 7 at any of the offices of the
Company.

The transfer books will be closed from June 1sth to 2oth,
both days inclusive.

By order of the Board,
A. H. BAIN,

Secretary.
Vancouver, B.C., June 1st, 1914.

THE MONTREAL CITY AND DIQTRIOT SAVINCS
: BANK.

Notice is hereby given that a Dividend of Two Dollars
per share on the Capital Stock of this  Institution has been
declared and will be payable at its Head Office, in this Citv,
on and after Thursday, the 2nd of July next, to Shareholders
of record at the close of business on the 15th June next.

By order of the Board,
A. P. LESPERANCE,

: : Manager.
Montreal, May 27th, 1014. e

quarter ending June 3oth, 1914, to shareholders of record _

SHAWINICAN WATER AND POWER COMPANY.
Notice is hereby given that a dividend at the rate of
one and one-half per cent. (1J4 %) has been declared on the
Common Stock of this Company for the quarter ending June
joth, payable July 2oth, to shareholders of record, July 7th,
1914. JAMES WILSON,
' Secretary.

AMES-HOLDEN-McCREADY, LIMITED

———

SHAREHOLDERS’ MEETINGC.

Notice is heréby given that the Annual General Meeting
of the Shareholders of the Company will be held at the Office
of the Company, 201 Inspector Street, Montreal, on Thursday
the 2s5th day of June, 1914, at 3 o’clock in the afternoon, to
receive the Report of the past year, for the election of Direc-
tors for the ensuing year, and for other business.

By Order of the Board,

W. A. MATLEY,
Secretary-Treasurer.

Montreal, 6th June, 1914.

AMES HOLDEN McCREADY, LIMITED

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and
Three-quarters (13%) Per Cent. upon the Preferred Capital
Stock of the Company, now issued and outstanding, for the
current quarter, to Shareholders of record on the Transfer
Books of the Company, on the 20th day of June, 1914,
be payable at the office of the Company in Montreal, on an
after the 1st day of July next.

By order of the Board.
W. A. MATLEY,
Secretary-Treasurer.

Montreal, 11th June, 1914.

CROWN-RESERVE MININC COMPANY, LIMITED

—

DIVIDEND No. 53
Notice is hereby| given that a dividend of 2 per cent. for
the month of June has been declared, payable on the 15th
July, 1014, to shareholders of record the 3oth June.
Transfer books will not be ¢ osed.

Dividend cheques wi ]
our Transfer Agents, ‘“The Crown Trust Company.

By order of the Board.
JAMES COOPER, ;
Secretary-T reasurer.

Montreal, June 8th, 1014.

e —

THE REAL ESTATE LOAN COMPANY OF CANADA,
g LIMITED.

—

DIVIDEND No. 55.

Notice is hereby given that a dividend of three and omne-
half per cent. upon the Capital Stock of the Company bas
been declared for the current half-year, and that the same
will be payiable at the offices of the Company on and after
the 2nd July, 1914. :

The Transfer Books will be closed from the 20th 0 soth
June, both days inclusive,

By order of the Board.
E. L. MORTON, Manage:

11 be mailed on the 14th July by .
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15 CANADA OVER-BORROWING?

The facts and figures with which to give an authoritative
reply to this oft-heard question, are contained 1n

«Capital Investments in Canada”
By FRED. W. FIELD THIRD EDITION

While it had not been the publishers’ intention, the demand for a revised edition
of “ Capital Investments in Canada " has made necessary the publication of the third
edition of this useful and timely volume. Orders already received will be filled as
soon as possible, and new orders are now being taken. - With the exception of the
appendix containing a list of Canadian fotations in London since January, 1905,
which will Le revised at the end of each year, the book will not be revised again.
This is the last opportunity, therefore, to obtain the complete volume. |

“Capital Investments in Canada” contains some valuable facts and figures
respecting one of the most attractive investment fields in the world. It deals in detail
with British, United States and foreign investments-in the Dominion  Canadian
government, railroad and industrial borrowing in London each have a separate chapter.

Municipal borrowings overseas, one of the most important phases of Canadian
financing to-day, is dealt with at length, and a complete list is given of the £34,000,000

of loans which Canada’s municipalities have raised since 1905.

Other subjects treated are :—Canada’s credit abroad; Canadian provincial
securities and the British trustee list; new capital from immigration ; the relation of
trade to borrowed money; Canada’s share of British capital; Canada and inter-
national finance: crops and borrowing; and some notes of warning.

The volume is revised, throughout, to January lst, 1914. The appendix of
Canadian flotations is brought up to the end of April, 1914.

PRICE .l - .+ $2.50

MONETARY TIMES OF CANADA
MONTREAL TORONTO ~ WINNIPEG
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TOWN OF WELLAND.
DEBENTURES FOR SALE.

Sealed tenaers so marked will be received by the under-
signed up to eight o’clock, afternoon of June soth, 1914. Two
lots of debentures both bearing 5:per cent. interest
Block No. 1. Schoel Debentures. 30 years. = $42,000.00

No. 2. Town Debentures. 20 years. $40,000.00

Particulars on application. The highest or any tender

not mecessarily accepted.
y 68 . B BURGAR,

Treasurer.

DEBENTURES FOR SALE
TOWNSHIP OF PELEE

Curry Marsh Drainage Improvement Debentures of
Pelee Island. Issue $9,350 at six per cent. Twenty years.
Repayable in annual instalments of principal and interest

—$815.32.
Tenders must be in Friday, June the 26th, 1914.
Address—
WILLIAM STEWART,
Township Clerk,
June oth, 1914. Pelee island, Ont.

e t————t———

DEBENTURES FOR SALE.

Sealed tenders marked «Tenders for Debentures,” will
be received by the undersigned up to June soth, 1914, for the
purchase of Five Thousand ($5.000) Deberitures, payable in
Twenty (20) years at 5 or 6 per.cent This issue is for
Building New School House and Teacher’s residence.

JOSEPH PATTEN,
Secretary-Treasurer.

Merridale, Man., June 12.

IF INTERESTED IN .

MUNICIPAL BOND

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway = New York

=

- Familiar with sales and accounting work.

\
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‘whom responsibility may safely be given.

Volume §3.

CONDENSED ADVERTISEMENTS

Advertisements on this/page will be accepted hereafter at the following
rates:— Positions Wanted'® advts.one cent per word each insertion;
* Positions Vacant,” ' Agentsor Agencies Wanted" advts. two cents per
word each insertion: all other advertisements, three cents per word
each insertion. A midimum charge of 50 cents per insertion will be
made in each case.

EXECUTIVE DESIRES TO MAKE CHANCE

B
a

business = experience. Entire time with
latterly as manager of casket factory.
American, Mar-
Good education. Punctual, accurate and reliaole
$175 monthly until thoroughly conversant
Future opportunity valued more than im-
Reference: A. E. Jennings, Advertising
Times. Address Box 251, Monetary

Twenty years’
only two firms,
ried.
Willing to accept
with new duties.
mediate returns.
Manager, Monetary
T imes, Toronto.

MEN WITH FINANCIAL TRAINING can make good
money introducing our mortgages to investors. Write to-day
to J. S. Clark and Company, Mortgage Brokers, Edmonton,
Alberta. Reference: Bank of Montreal.

\
WANTED—Branch Manager in Toronto for a large and

well-known British Life Insurance Company. A good open-
ing, with ample opportunities for advancement. Age, pre-
vious experience and references should be given. All com-

munications will be treated as confidential. Address Box 335,

The Monetary Times, Toronto.

AN OPPORTUNITY—Advertiser, aged 30, at present
Treasurer of Manufacturing Company, wishés to become
identified with a responsible house. This is an exceptional
opportunity to secure the services of an experienced man to

i Highest refer-

ences. Box No. 353, Monetary Times, Toronto.

BANK MANACER, with five vears’ Western experience,
seeks position of trust with responsible firm. References
furnished: Box 355, Monetary Times, Toronto.

'GENERAL AGENT
- WANTED

By progressive, ‘well-established young Life
Insurance Company in Hamilton, Ontario.
Good opportunity for representative man who
can produce business. Apply, stating age and
experience, to P.O. Box 50, Station B., Mon-
treal, Canada. p

| DIVIDEND NOTICE

DOMINION POWER AND TRANSMISSION COMPANY,
LIMITED

Notice is hereby given that Dividend No. 30, at the rate
of seven per cent. (7% ) per annum, On the Preference Stgck
of this Company has been declared for the half-year ending
June 3oth, 1914, and that the same is payable on July 15th,
1914, to shareholders on record June 3oth, 1914.

The Transfer Books of the Company will be closed from
June 22nd, 1914, to June soth, 1914, both days inclusive.

Bv order of the Board of Directors.

(Signed) WM. C. HAWKINS,
Secretary.
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- Immigration Statistics Montreal Stock Exchange (Unlisted) i
Money Market Reports Dominion Government Revenue ]
Rioct Eigs - TaoE e e
anadian curités in naon - :
with \éVl'I;;:;_esaleP and Retail Prices Trade of Canada 1 :
tory. pilding Permits Chartered Banks' Latest Statement
Mar- , Dominion Government Savings Banks Montreal Stock Exchange (Listed) ‘
adle Post Office Savings Banks Toronto Stock Exchange ; i
rsant -y Vanceuver Stock Exchange :
| 1m- :
ising :
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. IMMIGRATION TO CANADA, MARCH TO MARCH, COMPARED ‘ :
o‘_g::e 19121913 i"lSCAL YEAR 1913—1914 i
nton, e RN SRS F — — — — - —— et ,
: | From the | ' : | From the ‘ Percent-
Month | British | United | Co“‘ff | Totals British | United c?lh:"'e\- Totals | age of 5
e and ‘ | States | — | States | s Increase ¢
open- : | |
~ pre- ESE SRS | | | e e
com- ‘ /
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N RS SR TR A | 20,640 | 13,748 | 11,506 45,803 | 27,370 1 11,401 | 24,922 63,783 39%
resent AR R e R 1 13,309 | 12,567 | 8,340 | 34,206 | 14,804 | 9,042 | 16,854 40,700 | 19% !
scome 4 R RS TOh 5 Bl SR s .. 11,824 13,300 | 7,734 | 32,867 | 12975 | 9,681 | 9,195 31,851 | 3% dec. s
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:‘::f:; AT RSN G ee l 16,831 14,611 13,650 | 45,101 | 5,923 10,124 5,872 21,829 52% {
- | | WS ! : 3
PR R e SR PR ) | 150,542 | 139,009 | 112,881 402,432 142,622 | 107,530 134,715 | 384,867 4% dec. {
s | :
S P e -5 = £
MONEY MARKETS BANK CLEARING HOUSE RETURNS
\ —o _— -
. ' t . : i 1
,,m"‘?;ﬂ:"ﬁmaﬁ_ﬁmﬂ"""h“'" -ngebto:edﬂl:r;l:::.:'roronto . The following are the figures for the Canadian Bask J
Buyers . Sellers Counter Clearing Houses for the weeks of June 12th, 1913; june 4th, i
y e ‘
g.Y.tlufm::’- ................. l.g:dia Par ;:g’; 1914; and June tith, 1914; with percentage changes :— :
ont. TR L R G S r : :
Stcrlinn\:‘wdayl' sight ... .... gvsmz 137-‘5 l;?sbt;",gﬁ June 12, ’13. June 4, '14. June 11, '14. Ch'’g [%
g c::l'edt.r':::d::.:::'.'.:i::'.'.i'.l' 10116 10 3-82 10% to 11% Montreal .... $63,502,224 847,540,587 $61,750,240 — 2. ;!
' New York— ‘Aaq; l’:’;'ﬁ;‘ Toronto  ..... 46,772,320 - 37,520,322 47,492,750 + L5
; R~ " ey ORI WG T is0 Winnipeg ... 31,004,210 24,416,605 27,680,234 —108 . |
> Call money in Toronto, 6 per cent. Bank of England rate. 3 per cent. Vancouver 12,728,600 7,022,831 10,005,140 —21.3
i Open market discount rate in London for short bills, 25 per cent Calgary .... - 4,977,770 4,487,120 5,648,026 +13.4 4
el Edmonton 4.41‘8,251 3,337,360 4.074,571 — 7.§ :
- RAILROAD EARNINCS Ottawa - ...... 4,087,008 3,507,729 4,470,602 + 0.b
P I S ‘ }{gmxlgon g 3,531,587 3,022,808 3,407,406 — 3.5
The following are the weekly railroad earnings for May Victoria 3.718.596 2,356,048 2,657,636 —28.5
compared with those of last year:— gu;li):§ 2»;(5):/;?:«’) ;026988?: ;gé(;c;xs‘: :n ;;
e rease € ’ » 10 o7 N o » ¢ 2.D
Olﬂlﬂlllzl:“'m’ m"l:g' h:licreas:r Halifax ...:-. 2,330,102 1,782,421 2,006,680 —10.p2
s May 7 . ecovessfnss $2,119,000 82,572,000 — $453,000 Saskatoon .. 1,045,279 SAPLI 1'3();"39 P,
— May 14 S Y 2233,000 2,627,000 — 304,000 London ...:.. 2,087,182 1,573,124 1,008,775 4.2
) May 21 . 2,109,000 2,663,000 — 414,000 St. John ..... 1,542,240 '-gflf-i‘? 1,712,171 * +11.p1
-4 SRR N K . 2,082,000 3,788,000 — 806,000 Moose Jaw - .. 1,117,000 24,183 040,130 —15.11
runk Rallway Fort William . 1,210,463 710,845 1,007,314 —16.7 ]
g8 i Grand T e Brantford ik 684,768 550,808 653,319 — 4.5 1
MAY J o derenrfersee $ 978,178 $1,060,630 = Bhan Branden ... 548,011 412,652 §33,382 — 206 |
IPANY, May 14 ..ooochees 945,082 s A g Lethbridge? .. 515,800 405,300 92,815 — a4 |
May 21 . cooeosoces 963,587 1,069,005 — 105,478 New .Westmin- ;
i MaV Y dnsesspses ly422.763 |)680,w3 — 257,240 e - Tilss . 6!!.70R }08.27,8 47(1_4‘4_; —22.08
the rate canadian Northern Rallway. Medicine .Hat . 672,605 §77,393 614681 — 856
ce Stock May 7. ccconsoses $ 423400 8 472,400 — 8 49,000
- ending May A8 i isfeses 407,200 480,200 - J3A00 Total . .18105,238,733 $148,406,025 $185,830,142 48
ly 15th, May 21 . deeesdecee 369,300 so7,400 — 138,100 : 5
g T e R 441,700 758,400 . — 316,700 ' : /
sed from Temiskaming and Northern Ontario Rallway. An open letter of President Kingsley; of the New Yark
sive. MEY 7 coervifposs 8 36876 $ 37,104 — 8 318 Life Insurance Company, has been addressed to the ¢ommis-
May 34 o cooovojenes 34,812 40,247 — 5,435 sioner of the World’s Insurance Congress, San Francis¢o,
May 21 . lccocsfsces 34,429 39.!20 — 4,766 requesting that the question of federal supervision be brought
May st d.uooofeies 45,317 49,361 — 4,044 before the congress.
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Canned vegetables ...........c.cooomceenees 3 9.7 97.7 | 125.2 St. Catharines. ... 58057 52,700 5,357
3 R o By saeees 18 132.4 123.71 116.5 W.elland ................... 94,124 66,115 ﬂ'%
(8) Miscellaneous groceries and provisions i SRR ¢ » ¢ << 450 ne vlerasias e 951,000 1,245,000 204,
Breadstuffs. .. ..ccovoocoinrnsosnrninice sus { 109 125.9 126.0 | 126.3 oo v SRS | 100 BOR 90.735 | 88,915 l,w.
Tea, coffee, 8C .......ooceasrarsimrnisrmanes i 4| 107.7 108.1 | 118.2 BRI L st oness s e dasusirssausoshabns 45.020 | 541 10,521
SRIGRL, OB, - v ocranvrerrencserasnvasassrnses t 8 103.8 104.4 F 1154 Presi:;)'fi ........................... 25015 1 95475 | 70.!‘:
CoONdIMEntS. .. ..cooonsmeerivmerrsnsnesnnnins 5| 100.7 103.3 ‘ 98.0 S i Soss e S ey 91,735 | 107,889 | 16,154’
R R S R Lt 95 | 118.7! 13.3 | 116.7 M“n ................... } 79.220 | 41,165
5 ' WOOASLOCK. o re ooz ssdfecosssnsssnns 52 | 287 | &#’
bl e 1 o ot GBI A iR v 151115 | 57838 | 27
WOOIENS. . - - ccccvnrnessmnsarennsssanasasces | 5 1300 139.0 125.2 B . s dcays s sviponssisyibutnss | 417,505 521,330 | 103 825*
(S:‘i,ltktons ................ BRGNS 4 lg; ! ‘;-;J;-; lgg St Thqgnas dsm 68,470 10250 | “d:g
R e 3 04.9 | g : 2 ~= SR 24277 30,700 |
o~ B P SO e I R 2] 225.4| 225 23.0 %’,‘;ﬂ’;’: 158,000 122175 | 33.8%5%
\ PFlax products . ¢ M47 | 147 124 Ot R oA, R 15,648 13530 | 2,118
B Oilcloths.......... | 1047 104.7 | 104.7 ey RGNS SR '250 70755 | ?:”
// Bl ..ciceescrnsnecbosnsavannea 20 134.1 | 134.0 128.8 o of g OB A M 83,300 66,880 ;1 g
g A | e . a
VIL. gldn::. L:Amn, BOOTS AND SHOES : - | o g::‘t‘tAgtt;;l:Aane ...................... 1;;% : 3“0)8 g%
i an t T SR R ‘ P i '7 lTTJ it A A s » O ] N
BORUINOF. .. ocovrennanesssesess 4 1514 | 1514 | 1827 Fort William.......... | S e 180,550 263,940 |
Boots:,r‘id ShOeS ...ccovvvennnes 3 | {54]5; . }gz }53‘9 B aserdouia 1
gy ERRERAREE SRR e 1 7l. ; 61.9 : {
: ¥l U oo oo dgesveesses asnamo0 | 2508700 | MO
VIII. METALS AND INPLENMENTS : i % Dauphin < ...cococeanons PRSI TERERRE NS 1,340 43,1 | .
iron and st 3 11 | 09.7 101.2 | 106.1 |
Other metals 13 | ;gg }g; 133.2 SASKATCHEWAN : i | R
Implements..........coee 10 ; E 105.6 | 2
B i e o3 A 34 i 113.0 | -113.3 | 116.3 - lgg 100 73%.&60 1
{X. FueL AND LIGHTING : ' uz- |
Fuel ........ el 197.5| 1288 1318 |
Lighting .. ....cccoceien 4 2 92.2 2.2 |
e necaenrceanennss 10| 135 | 114.2] 194 |
X. BuiLping MATERIALS: | |
LUmMbBer . ... cconsesesionsaerssnsiossanaine. { 14| 183.1| 183.7 | 178.8
Miscellaneous materials . 90| 1119 1120| 111.8
Paints, oils and glass. ... 14| 1400 141.1| 146.9
- Pmeesh ety NG KGRIl 8| 1408 | 141.4 | 140.4
X1. House PURNISHINOS : | |
Furniture ..........< Secassssesssseseavanese 6| 147.2 147.2 | 146.6
Crockery and glassware..... ... c.cccooeoves 4| 1309 130.9| 130.9
T 2 24| 724 T24
Kitchen furnishings.. .. reeisd 6l AG) 1ME] 118
g SRS MR | 1281 128.1| 128.2
XI1. DRUGS AND CHEMICALS. ..........- veieesl 18] MIS| MLS | 1127
xnl.‘:hscuunlous H : 3 f 108 108,32 3
P . <oz oooonsmansasissnsssstassriadeanass g| 201.4| 2380 3465 o A ERSTRR 171 i
Liquors and tobacco....... .- - 6| 134.6| 134.6| 1345 SOuUth VAMCOUVER.. « v uvesesssssssnnsss shoso | 28170 | WIS
Sundries. 7| 1096 109.5| 13.4 North VANCOUVE.. ... wvssesaescnnsses 9.775 31, e
All.. | 17| 153.4| 152.3| 175.7 VICEOPIR. . 2 e ovoveensiasiociusanaosasans ¥ 668,315 115
- NANRIMO .« cvvvvsosrosssrsssssonsassssns 36,690 21,5756 123 46T
All commodities 263%| 196.8 | 136.7 | 136.3 Ok BaY....coocenses R o 57.016 | 180,983 n
L., MRS Bl L S B, SR D A _ PrinceRupert........4-cocconeezecenes g0 21.320 26,92 e
¢ Nine commodities off the market, fruits, vegetables, etc. *Decrease
T e — — T — — el e — ————
3 STOCKS AND BONDS TABLE—-NOTES

.8 Bx-l:i*lhtl. - (h) Half-yearly. (u) Unlisted.
mhmh p:nli:I:l named in the tables will tavor The Monetary Times by sending copies of al circulars issued to their shareholders, and by notifying us of any error
the ta! s

» Treth pays no lar dividend. The have paid :—19086, 4% : 1907, 4%: 1998, 1°% ; 1909, “%;: 1910, 10% ; 1911, 20% ; 1912, 10%.

Montreal (du:.wodmﬁy) furnis! by Burnett & Company, 12 St, Sacrament St:oot, Montreal, 5

s $320.000 of this was redeemed April Ist, 918 -

Pigures in brackets indicate m\footnotu date on which books close for dividends, etc.

: Canada Iron—Coupon due Jan. 1. 1914, unpaid. Can. Min. Rubber—Interest due Jan. 1, 1914, unpaid. Forest Mills, B.C.—Interest due Jan. 1, 1913, and since, unpaid.
Lake Superior Iron—Interest due July 1. 1913. unpaid. North. Light and Power—Interest being paid in deferred warrants. Ocean Falls—interest due July 1. 1913
and since, id. (See Canadian Securities in London Page.) }
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_ kel POST OFFICE SAVINGS BANKS
| I : ‘ £ e el o i G  SEEEEEREE—— - i e
BANK Dogostis | yores | Withivaw.Baiunse en . ARSI 1008 Ce.
De : als for aw - e —
i ,\ May, J914 posits | oo 1014 sl!snu. ———————
R — e | 2 | $ cts ’ ' cts
EASE : 1 s cts.| B j | i : i'
i ki 8 cts. s cts.| P BaLance in hands of the Minister w i !
' | . of Fi | e ITHDRAWALS during| !
=i Winnipeg. ... c..oee Levosanivn 10.371.505 61(:,825_“2 sl 358237 inance on 318t March, 1914, 41.591,&:.5.. the month........ 4 1,348.170.87
' British Columbia :— ! z P e s Office Sav-| |
! : uari TU5.7 !
= SRR -5 =5 00 i 3051000 1,080,490.96  23,230.29] 1,052,251.67 A A o o ame
7755 Prince Bdward Isiand : ) i T:‘f:::::: ém‘ B im:':, Goy-
- | 1 s
Charlottetown...... Yrosensnse 25.847.00| 1,918,806.88  40,617.68 1.N78,19220 - month :— ank during | 18
New Bruns k [ !
7,300 - i A S 673.00, 285077.211  3803.66 28 Svgor sodrwed
B T RPN 1 498 48! v L r g
St. John 4 o S SRS ATLIIIS 980U ANEEUIE || om T Al to
= | E dateoftransfer... .........l...coviinnns
:glg 9677692 To%.0d 37931028 T"s‘."','""' ll;roﬂll‘ the Post Office |
' ¢ Wi W Pt R o avings Bank of the Usited |
16 436% 151,000.27| BB 9515010208 || Kingdom to the Post |
349000 7 )91_mi 126,578.57| 949.91 | }ﬂ&g | Savings Bank of Cln:dao.?ife.? 20,730.17 ‘
25,6638 58.857 80| 2.520.980.35 42,874 12 2.487,115.23 . ‘ i
25,5400 212200 260.6i4.40 0.82052 250.798.8% ° InTEREST accrued on Depositors| |
2.920.00) 425608.14 2.,580.41 121,73 accounts and made principal |
,,,,,,,,, s Py, < MBS g Elbwi pants on Sist March, 1914 (estimate)|...... .....||
76,5785 1899.00 108020311  3,999.79 102,080.52 ' I |
T 14488 22047957 Tesses| 21679662 - e | BaLancE at th |
iy 25800 1008467 14058 993153 i e R aTia s [P ot Devositors' me|
2,580% 208306 13679615 (39226 13540389 month Rrien | counts on 30th
i SR : o ' R ST S e 1018/ April. 1914 |
B s AR 170.800.98 14,044,308 13| 259,624.68 13 784,683.51 EHBID o | a3 e S 40.980.625.64
5.851 : | Ly i 55 | 1!
;}:% ! SEE : : }.’.11:.41@;53 ; !w 317 796.58
10,521 MONTR ; E
e - EAL ,_,,STOC_;___E_ EXCHANGE—UNLISTED SECURITIES
v pitalin | @ S S i witiede
41,165 thousands | = b y | Capital i® ) B -_—
7,665% = € | price |Sales| p.. |Sales pitad & | 3 | |
93,277 Auth- > MaNEs | % ey |week | j il | week thousands | £ | | | Price [SNe3 price |Su :
103 .825% ierd| 188'd -8 | 3 Tlers [end'dl Tiong end'd . | 5 | Miscellameous—contin'd | -] | s | Veekl 18 !Wnlz
58,220 — & a Juned! Junt | Auth-| ool % | 3| sune ® ended |.ine et
’?g R wr Bl el Fhg S RS R | & | 8 | lJuned| '*M  Jun
AT 8000 3000/ 's|Hotlngar. .. -...-oooo---+| B8 | oo o |l gl T ol ‘ |
e i 2,000/ 1,000/ 100 Hillgrest Collieries ..........| T |- ol
31,1500 Miscellaneous 1aeel _ 208 100 = L | | ol
31,180 | 1 4,000/ 3,000, 100| Macdonald Co'y W Y saps 08 § BBPTETE L IRER St (b -
83,300% 8,000/ 3,000(100 Asbestos Corp. of Canada.... .- 3000 1.766 100, pref. | R
’ :'3 :aa i = Sl e faese sonsfosoes }:g::g Im!““éwﬂmmwu.:{.:.:
1250 750 100 Beld. Paul & Corti. B, s 1 40,000/ 25.000 100, Mexico North Westirn Ry -5
e B i A I o eeega e S|
) ¥ 100 .“ . | ; d | 100! Mex. Mah !
1,000 750100 British Can. Canners, e : s0 ‘) joo| g ] b b &
- Py et o} SRR e 20,002(20,002| oo, Mont. Tramway Power Co ..
299.750° 00| 15981160 Can; Muit..... ... = . o gl TR e X 2,000/ 2.000| 100 Natipnal Brick;.........cofh
$16,735° 4000 6000/100 Can, Li T gl o 4 s ey o 3:000| 1,500 190 Op ek vy
101, by B b e el Rt > ‘ Lo 1 1| OrtaeieTe b e <o gy
,g-ﬁ,‘. 15,000 'g—%:gmn.wuw..ﬁffﬁmx B il | . 9] Price Bro....--- oo |
. 1 | = : B TS B |suon ssoqrsess Sy M - ... - o veanss e DOBD
13 888 o 50| 0100 Can. Pacific . ... ofes| | 55 ecfreeene] o sgtleeeesn f SR AR B Pvingn Bt A Biec. Co
3000 1200100 Carriage Factories, Limited. | --- B8 2. S 25| 1.500! 1080 500, .....bonds
o] Aol Codarh Rupide M pref.|....| I8 .. - 1,500, 1.080 ;2 Sherbrooke Rly. & Power Co.
319,116° 6000| 88501100 Cedars Rapids Mfs & Pie Co.--| ¥ L} i908| osi o) 1103 | Toool %0l Joo e
} bonds| ... 86 843| 54300 86 &5 3900¢ 100| Toronto Paper Co.... ....-.-
500! 4,347(100 | ) 500, 500 - %
329,458% Can. Venezuelan Ore........ A RS ki - ... .bonds
19 000 500|...... 100 % o ! . cofsenens 5,000 3,000 100 W
o 1,000( 1 0oojiome R - - e el -
! o o ds!. o|seer el Y Y >
23.775° 7’% g"?’ :2‘Front‘e_nac Breweries Co | sooo 3,000 100 Wayag'm’k Pulp & Paper Co.
00t 700/100 b " P [ ooee | oo s F ki by s
2%
= GOVERNMENT FINANCE WINNIPEG STOCK EXC |
l”."‘ ____PUBLIC DEBT 1914 |REVENUE AND B!PINDIWR;; ac- VT_m.,it,_,r sl,t HANGE
a0, 1o LiamiiTins- Td ote]—ocoRtonComeouinaras Puwe | May, 1914 o A ~ Halsoubkon &
33569 DOuble I CRORdS. . o ooossvesnass | * 792,460 94|  REvewor— s Copital ' | 2 H
220,213 Puyable in Bogland ... .......oooee 301,470,968 3CUSLOMS ..ot woviinnseiniuns See thousands s 5 § | Price
21,715 Temporary Loans.........-- s [ 8 473.333 o N RS B l-"l%'m‘ -4 Sub- Paid H e B June |1
5.295% B unk Circul'nRedemp. Fund ..... T e S AR P 008 00 || scribed sl ¥ - . z 1914
u,%. gm}lnion NOLES. .. ooviovrsrsnsspons '795.638 53|Public Works, Railways & Canals | 1,776,457 (1)2 e e i
xzz.” T;ggc;ﬁ:::u .................... 3,142, MiSCEllANEOUS ... covsrrressrensons 748198 29 2::}-3. 1% 133' gnn.;’lre ..... ‘ N T
A She e :"qﬂm Accounts s ' _ TotAl ...oc covvvvvnannsvnnncnns ] 21.572.181 41 ’i':(m! ‘ll).(ll) lm‘ c.ag..R...L.nd.e.d ..... ! l(.:' s
scel. and Banking Accounts....| 29 (169 656 e 250 158 100/ City & Prov, Loan. g A .
— o |EXPENDITUKE .......ccoeeee veeel  5.508.568 48 27 208 50 Com. Loan & Trust......... ‘g R TS
Debt...covirsnras 537,781,464 | VS, U ; 649 543 ey T "2 s | ine “0‘_‘
e | —F—— BIPIIADITUII ONBCAPH’AL %(.l:: . “‘3 }%‘ G.W. Life 0% pd...........| 15| 258 10
g cco . A28, 21 ¥ : | F S
I 'vestments—Sinking Funds ..... 9,144,994 98— o i s i 864 862 100 ?\Io‘c::‘l‘rn':_';ms.yl':' """" | 9| 129§
O ‘her Investments........ - "*| 82785,791 10|Public Works, Railways & Canals. | =il | 4P e * S Bl e o B LR e
ny error ';ioviaoc ACCOUNES .. 20ovvennseee | 2,206,327 %0 Railway Subsidies ............ . -l l'%'& 39 CERSY SRR ...| Man. & Sask. Coal Co"l;‘o‘:c:.‘ sl %0
scel. and Banking Accounts ... N 129,946,100 30 ’ 96 2862 -2.811 100 l!orth Crown....... .',’ g ! 884 -
Total ASSEts ...ivcecessees | m.m.‘zu—?q | 3.0 1.{3,03 ™ R . O 'aqg'pd pd-l 3! ios L’ns
. . ' 1,500, 1,498 50| Northern Trust . = den
}'.%l Net Debt Sist May......| 313,558,250 15 s 500l ' 169 .| Occidental Fire 0% pd.. 0 s
il otal Net Debt 315t March. ... 315,019,283 75 ‘ 750 750 80| Standard Trusts....... 9 | 165 ‘15
: P‘“'m. Koot et v SN ! 5000 5000 ....| Union Bank .. ! L
® De | e e — — ens o 8 10
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e ey e Set— = = !
— —— i Prica o Price Pom., Prov. & Mun. | % l JPrice. |
i . —Cont’ sov" vd) |
Rallroads ! JTS?A Ratlroads—(Cont'd) Sand ] TIRER—— :” June 4 v:ov t Issues—(Cont d; o aat une |
| e — T - : B |
| Py 0 ’ A ... .. 94
Alberta and Gt. Waterways| Shugwao&Oﬁanalon..l%bdl g8 100 | Can.Min't'IRub r.s%d:b.tltt 7‘3 ﬁ ::"'.B'“"::'f.k“'“‘ _______ |sy|a4 38 l‘
5% mort. bonds....... -« | 104 107 | Temiscouata 5% pr. lien bds| 98 100 Can.N.ch.PlshS%de .-b%c -4 Dittmo B Mk ee TI75 7 }
Algoma Cen. & H. B.5% bds.| 92 - %4%] Ditto, 3% committee certs| 39 42 | Can. Pacific Lul_nmﬂ% S| 03 102 | Ditto. 1984. e : a S & |
Aigom Cen. Teray'ls. 37 BCS. g ?agl &T’"‘%G"l# %m“':.%ﬁ; gi; 93; 3‘2' 3&?-‘.533 ﬁm‘t:::':g; 634 664 |Ontario, 1946......oovuueen- ;g ?’ r
Bonds. ite Pass & Yukon, sh., p an. W. ‘ s cosssvonnsvnnes
Ao N oW, 5% bonds. | I8 110 | "Ditto. Wit mors deb.sth| 90 3 | Con W Nat. Gay 5% db. 360 | 75 B e 0 e
. & St. Law., 6% sh’res| If 3 tto, 6% deben........ .. . Be - SRR, W SRR
Atlan. & S w s Wisconsin Central 4% bonds| 85 87 | Cas. W. &P. .;zﬂm:f..i@ ;8)‘ ggl giigg. 2 ........... 9% o I
Buffalo'& L. Huron, 1st mor. kshutt Plow s%"; b Sk| 83 7 Ditto, 1987...c.eeves 80 8 |
$4% bdS.... o - Banks ol. Rr. Lumber 5% €eb- 0 | 30 84 | Ditto, 1984........ 02 104 |
Ditto, 2nd mor. 5%% bonds) 13} {13 : o 1n ] e Orber. 1% pret. | «i1-eni--: Saskatchewan, 1949 0 ®8 |
Ditto, ord. shares, £10..... | 11 113 | Bankof Brit. North Am_, £50 6 48. Col. West. Lumber, PPt} -21° Ditto, 1928 <+ evecuss 9% W |
: ‘: Can. Bk/ of Commerce, 204 214 Dom.lron & Steel,5%con.b'ds 85 88 | Ditto 195, ceeenes | ®
Calgary & Bdmonton, 4%deb.| Dom. Steel...... Sl AR RS 21 21 | Ditto, 1919..cccreeiranseane % W |
StOCK ..o s ea et e = om. Stesl. s "#io0| 78 T | Ditto, 1984 .. i % 98 |
Cap. Atlantic, 4% bonds ... l B d Companies 2 . 633 95 MunicipaL— Surnaby, 1850.... 2 % |
C.N.. 4% (Man)guar. bonds| 53 83 | \yertaltand, 5% stock......| 73 7] Elec.Develop.of Ont..5% debs e Y q|s B
g‘é”.&‘?:ﬁ?él-t‘.?l ‘?.‘??} 82 84 |Brit. M, B otacke gi| ‘¢ 9 | porest Mills B. Col. 5%stock| 12 B} Ditto. L s Al B
m""%‘m'ﬂ'l;'“'{ﬁ?‘ﬁk' 102 108 Brit. Col. Frult L =1 ‘% " 84 |1mp1Tob. of Can..6%pret, £1 13 4 |gdmonton, 191548 .......... I8
&.: ¢ lbchat:. yant | stoc;! % 88 |Calgary & BdmontonLd.1s.| & 231 Kaministiquia Power $100 .. | 127 13}’ g“.t:o :gglmm‘ .......... 1% S |
. Do Sask., 4% db.stock. .. ’ 25 88 gnnlt‘l’llogohlfl&ani.a.&. 'l 628 - “, 5% gold bd's ws 1w Dltt:: : Sawedutsins ‘ dlss ®
Ditto 3396 stock.. ... -.-- | 87 89 |Can. est Land, $1.. el ls .
D'tto 5% income deb. stock| 83 81 Can. Dom. Dev. prf.17/6 pd..| -5 "5}, v 0 g nerior,com. $100...| 19 21 g:::: }mu .............. |s |98 100 |
DD oo maes stock...| 98 16, |Can. North Prairiebands. 0 © " | bitto, 5% gold boads...... 88 9 |poet Witliam 1925-41....... -
Ditto 5% Land Grant bds..| - 90° | Canadian Wheat, £1 __ .. | - **"" 1 Ditto. §% income bonds... | 68 73 lHamilton, 1 S B ‘lej® 0 |
Ditto Westn.. 152 stock 0 04 :; ﬂ:zs%:it:tgag' ‘l:?n. ——— 9% 9! Lak‘e Sol.unfior Iron.6% bonds | 40 451 [,:t':brid“. 1942. . ... v ‘l 42 % g fl
C[))J“g’nti?;iﬁz, -?:gs %6 | ‘Ditto, 5% pref. £5.... .. .| 93‘ "ai LakeSuperior P'p'r6%gdbds| 80 8 Mg‘mn‘c;;t l!“v;l):- ot 2’ % 1 |
Do. 3% deb. atock, 1088. 3 77 B | e Ta pref wtock....-.| 81 84 |Mond Nickel, 7% peef.. £5- - T | medicine Hat, 168454 - A 8-
. regpesdis A 89 Ditto, 4% % deb. stock. .. S L5 ) Ditto. ord., [+ SR P . ¥ Moncton, 1925 ....ocoveee-n s -0
c g‘tlggéigﬁc?%::::f' stmk! (0 92 | Kindersley F'm Lands 6% dbs 0 g‘l. Ditto, 5% deb. ..tiq%skdel ..... lgg l(;g Montreal, t db. st'k 2 ;H a ;
"Ditto, $4% stock. ... | 94 6 | Land Corp. of Canada, £1...| ' } IR bsioo| 15 230 | Ditto: DR 3|88 =, |
Can. Noy.Quie. 4% dsb. sick| 31 % | NorinConse Land. 85.. 1,1 |Mont Lt Heat & Fovertl| s 100 | Ditto: ioar.illiIl Il sdlm 8
Do., 4% Ist njort. bonds. .| s h  RERRNR ; i itto (1908).......... 99 1600, 106880, . oo coeo sovess 4 |
e Pacitersi bonda. | 102 104 | DRtSFD debe, il T gDitto. ditto (1008, .| 04 108 | Diteo (tesLouis). .- - i 10 w8 |
g:::g. ‘A%)) g::: ;‘tic!:‘ondq e 108 111 | Scot’sh Ont. Land £3, £2 pd. 130 .3 Mont. Water, &c., pr.lien| 9% 97 Ditto, }% ...... i : 99 101 [
Ditto, 4% pref, stock..... | 9 493 | South Winnipeg l%deb.stk.[ 67 i L. & P. 0% adlbd 10 20 Ditto, B R T RLTRT Wl 0|
D e | 1984 *1993 | Southern Albmhund' £.| A _3)NorthernL.& P.5% gd bds.| o, 9,* Ditto, 1988, .. .crocreoe- Hl ® |
Central Counties, 4% debs. .. g Ditto, & g:g oc: ...... g g‘[)) Nova Scotia Steel,5% bonds. “m":;‘ l'l” . i % W
io. 8 : Ditto, . stock...... A Besivannnns . F |
822{2} 8:::,’0':3:?%‘3!;,:2:' ‘| 99 101 | West. Can. Invest.5% pref.£]| ... chrq l;'l]“s. G&(zlrondl?» ----- ltl’g l;g’ New Wutmi;to::’cf. 198 . @ 9 (
P R IR 85 87 | Western Canada Land, £1 ..| .-« o. Ogilvie Flour s. 8 weee North Battle - " ’ o) SEL AN & |
; , Ditto. 5% deb. stock.......| 80 85| | soy ot North Vancouver, 18812 ....| } | g5 g8 |
Detroit, Grd. Haven equip.| t Coupons due Nov. 1, 1913 P:‘ﬂmamv"% oid bonds.. . | T8 g Ditto 1961 ....cocens covnes $l% a ’
S o ds e prce oo oo et o e N |
Ditto, mort. 6% bonds ‘ e w ' rl;itto 6% lIst m:rt ‘bonds.. | 80 86 Pointtnam 1960-81 lt 2 M
Dom. Atlan. 4% Ist deb. st'k| % gt Loan Companies. | . ; Lod iR Ditto, 1088-1982..........-+| 8 :'[’ :J
s ‘v}”;::?,‘.’:f".’{’c:,g,i : Anglo-Canadian Finance 10+ 4 3 Rich. & Ont. Nay. % debs.. a 103 |port Arthur.198040......... iy W
SN AR R | 77 79 | British Can. Trust, £5 ...... | Riordon Pulp, 7% ebseaess - Ditto, 198248, ..........-<: Sl
‘ “ ] 4% pref. L“\ 44 9 Ditto, 6% debs. ... ....... 102 Prince Albert, 1988........... H % -9 )
dm’t'n, Dun. & B.C. 4% db-| 86 88 Brli)t‘. Bm&Tr;z:,‘pre'. ord.£1| ; }1 Roy. Elec. of Mont., $}% dts. | 100 QD'::Z' ‘1'912‘3:‘483 5% 00 102
, ol = T itto, 5% pref............. uebec, . e [
'gbii'a?r:uﬁﬁ':o:f‘f | 82 84 |Can. & American Mort., ﬂ"-" M 151 S VLR O e ot | 1% | Diste. 199 i o g”
De..4% 1 m.b'ds(L.Sup br.)| 853 85 Ditto, ditto, £2 paid........ 2 % g!"°- “io‘;'ds --------- 1 % o0 Ditto, 1958 fle u
Do.. 4% deb. stock ........| 81 83 Ditto, 4% deb. stock....... | 89 91} . itto. eb. stock..... 87 Nitto, 1981 .....ooonvenns 24 |
Do, 4% b'ds (B, Mountain)| 88 84 | Can. & Bmp'elaves ord. st 3y (Ropt.) 6% pfd. stk- | . o3| Ditto. - 4 [100° 1§]
i | * pref, stock........ i . W . |
bt - et i 4% 4 53 |L'dn&B.N. Am.Co.ord.st'k| 97 100 | Spanisl River Puip, §100.... { 11 13 |Regina 192558 5| % H
Do., 4% 1st mt. guarbds...| 86 83 Ditto, 4% pref. stock . ... 80 83 &::0- o b e gg 4 Nitto, 1925-52 :‘ o7
G.T. 6% 2nd equip, bonds ..| 105 107 | N.Brit. Can. Inves. £5,£2pd| 28 & Seind r?i' gold bonds. ... ¢ tto, 1948-63 P e
Do., 5% deb. stock...... 1110 112 | N. of Scot. Can. Mortgage, 3 tm‘l';, Chemical of Canada 15 St. John, N.B.,1984 : 28
Do.. 4% deb, stock......... | 88 88 £10,82pd. . ..oovniiinnns 5 xen) L l;}‘if& -;ock' ........ ;g - Ditto, 1948-61 1188 1
Do.. Gt. West. 5% deb. st’k| 109 111 Ditto, 4% deb. stock....... | 93 95 itto, eb. stock ....... 8 8 Saskatoon 1938 . &7
Do N.of Can.4%deb.st k| 89 91 Trust & Ln. of Can..£20,£5pd| 61 Steel of Can. 7% pref.stk... | 75 - Ditto, 1 4‘ %8
Do, W.,G'y& Br'e,7% b'ds| l;g’ l?!”)i gi'tto, go,' g p-.‘g ........ ’ :: - k- Ditto, 6% bonds. ....c...... 904 ) g::o, ‘:}-.:' z | U8
Do., 4% . stock..... A% 3 itto, do., paid......... ! e % 0, RY
Do.. 4% guar. stocki"..| 97 9e | Ditto. do. 4% deb. stock | B % _— ﬁ?&:’ﬁ;"-s'&" 98 108 |snerbrooke 1 «} -
Do.. gng pr,ff, ntoc':(... | % 864 Wnltetr?n Cb.::id' Mort., | o % Toroets Raliway, 4% bonde| 97 99 Solu)aith V‘nncoum. ; g ]
0., 4% 3 ; aivil 3 stm.bonds ............| & , E "
<ol g bt m _ ‘ Pospsto Sub, m;“““""“ 81 "'I Toronts, 19182 s ll'»“
B 3 ion, 5 ! | Vanc'r. Power 4% deb. st'kk| 89 9 1tto, %
- Tb:nt::'f'?'?'?. % momm' 103 105 Miscellaneons Co’s. | g TSN D}tto' ::3'” """""" : ;; | 89 :
G.T. West'n. 4% 1st mort.bds| &6 88 . ; | West Can. Collieries, 8% debs | 74 77 Ditto, 1929 .....cvvovvonnes 89
> D | Acadia Sugar Ref. ord. £1.| 130 14/0 ; i e R S 4
> Ditto, 4% doliar bonds ... | 86 88 Ditto, 6% pref.. £1..c...... | 2000 21/0 w g::te;lzm“f:‘ G%:g: lg }gl‘i g'ig:ha. ............... : g lg
Manitoba South Western 5%/ 3 Algoma Steel 5% bonds. ....| 50 84 | o tern Can. P b | 88 88)| Ditto, 1948...... I V0ale
B bonsdz’&SSM 2 l‘ 108 110% Ameg-olzglsden-McCrendy. 6% TRER ) Dom. Collieries, 8% debs. | 68 = 72 |Vancouver, [ IO : 0 ®
. S.P. .S. S RN TR o, e sty - A g g | ® 3 in'p’ ot ; A PR
- ln:joft, bonds (Atl..nrt‘iec)_’__ 98 100 Asbestos and Asbestic, £10. ] 1 Win'p'g Blec. “% d'b. stk . 934 959 g::::. :s_‘-' ______________ 4 | g z
- Ditto, Ist cons.mort §%bds| 97 99 : s 1 Ditto, 1947-49......... s w ®
Ditto, 2nd mort. 4% bonds.| 9 97 | Beld’g, Paul &C'tic'li 5% dbs| 73 82 D m.. Prov. & Mun ' Prie Ditto, 1950-1-2. ..... ‘ % 101
Ditto, 7% pref., $100....... 110 145 | Bell Telephone 5% Bonds....| 102 105 S -t t " e o .
Dittc, common, $100. ...... 12¢ 128 | B. Col. Breweries, 6% bonds| .3 Government Issues | June -8
Ditto, 4% Leased Line stk.| %4 - 86 B.Col.Blectric Ry.,44% debs.| 97 100 | 2 . &
B Do, #9% perp.cons.deb. stk.| 93} 95} EETEEER oo T 9
Nakusp & Slocan, 4% bonds.| 95 97 Do.Vanc'v'rPow'r 4§%d'bs| 91 98 | DomiNiON— e o deem g %0
New Bruns., Istm't. 5% bds.| 107 109 | Ditto, 5% pref. ord. stock .| 103 107 Canada, 1 | BB U 08 L mount 1984 . ciaes e w0 9o
Ditto, 4% deb. stock....... | 8 9 | Ditto.def. ord, stock ...... |l 1. Ditte, 1008. . é‘ 8 %% |Winnipeg. 191636..... ... o 98
Ont. & Gue.. 0% dob, stock..| 113 115 | o DN S o e 8% ... g1 the, S00T__ . | 78 76 ™ itte, 1940 ...ooioncererese o »
: ‘ 42 | Brit. Col. Telephone 6% .....| 103 . 107 Ditto,Can.Pac.L. B 95 | e 10080 oo oo
Ditto, shares, $1006%. ... 13¢ 138 | “nies 449, deb. stock......| 95 47 | Ditto. 198080 stock ... Y= ' % 10
. | | tto, 191419 ... ... | ..
Pagific _Ot. Eastera, 8% ., |Calgary Power 100.........| § £, ] Ditto, 1940805 -+« < - 1 ®
""""""""""" | i Ditto SC‘Z;mbondsd.lm‘ ;l;} s;(z,; o -m .l ds
; . ! Canada ent, ord. ). .1 3 ProvinciAL— Alberta, 1938, {
: QuiAppelle, Long Lake. §%| o, o5 | Ditto, P %4 914 | Alberta, 1922... .. 18| 9
o A et | T @ | DRIsOR et et hends 96 98 | Ditto, 1943........... | 4 95
Que Central, 34% deb. stock| 93 - 95 Canada Iron, debs....... | 80 70 | British Columbia, 1917....| 4% 101
| O T dub. stacks...-.| 38 85 |Cunnda Card Foundry $100| 53  57%| | Ditto, 1841..... 3|77
| Ditto, 5% mort e . w9 1) lD)itto.‘%d‘M. stock....... | {%‘15 “1)3‘7: M,l)nitoba.mlsm o 2 lg:;
P roag X * 1 107 itto, 6% debs..... ....... 7 itto, 1928.....
, * Ditto, ord. stock........... 1107109 | oo Coll.Dunsmuir,5% debs| 73} 734 | | Ditto, 1847... s 02
St. John & Quebec 5% db. st.| 88 90 | Can. Cotton 5% Bonds...... | 81 &3 Ditto, 1949..... d4192
St. Lawrence & Ottawa, 4% Can. Gen. Electric ord.. $100| 103 108 Ditto, 1950 .... 44181
BONAScr . oo esnsnssssssnss | 95| Ditto. 7% pref. stock ...... 118 123 | Ditto, 1988........ 44,100
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TRADE OF CANADA BY COUNTRIES
RSB ORI OGS B el SRS R = L
% { Mon‘m or l-smnul\ ELEVEN MONTHS ENDING FEBRUARY
o 8 f e vl 1 1914 1913 o jE
f Exports Imports Exports Imports Exports Imports Exports t
o o o e B + e e A B - ] i
| 1 et b .
™ ] $ ; L] 3 ¢ ¥ ¥ | s :
g | 9343887 |  X.864,716 7.223573 | 124.263.689 | 168312210 | 120819672 | 24,
8 | 353,390 41208 | 300,284 390,832 3,736,780 880 1,286 501
a7 ,’ 53,552 1 1,086 | 19,331 34718 387,079 7.245 359,
T | 2,755 | 2 9,444 1,835 15.667 9, 54,291 3
| 286,179 21,350 123,786 240,416 3037048 | 418035 3,508,555 :
H . 8528 4,144 1,282 139 77.084 | 28,84 36 D08 ;
- ] 59,278 453,126 60,388 6,346.188 414,782 6,402,413 631 421 :
% | 81,948 562,794 35,254 3,342 649 545201 | 2,506,198 5551 :
9 | B N j 1,008 265,421 9,934 | 88,213 8 :
H) | 363 656 119.778° 220037 5,801,169 3,521,963 | 4,186,001 3.951 241 :
o ¥3,359 80,000 5,992 252, 454 132,742 | 208,761 104,091 :
% - | o OREERaARR RS 134 25,045 | 17 38 :
- 19% 501 90,898 128,355 738,001 465,280 | 775,156 1,623,712 ;
= 1412 | 39 3,755 2,225 36,438 2, 104,839 :
% | 231,137 | 14,453 126,282 2,008 891 4,414 820 1,811,914 ,569 598 ]
00 | 252,057 | 357,527 127,176 2,732,589 1,531,129 2,802,943 1.794 518
0 | 649 2,265 3 39 27 818 3,108 20234 3,857 :
& ;‘ 11,265, 408 10,616 422 835,985 | 146,560,188 | 196,727.236 | 140,808,560 | 336,258 891 :
0 | 7
00 | 1,128,745 95,164 745,005 | 34,552 3,779,858 2,922,928 ‘\ 2,290,304 2,106,132
2 | 163,751 18,330 111.467 22, 897 1,519.616 | 126310 | 1,641.978 354 527
B | R TIIUIN Bhes ovoe s oleswaesiosvresonssnsanansf®s *2 iReapzse F o ivickesnd <5 i e R 1,189 32,690 3,429 33 :
8 | 250,272 | 135,563 215,993 125,586 3,660,774 1,420,749 4,089 827 4,649,756 :
" | 136,077 | 133,306 52,006 131,910 1,163,567 916,805 | 7,798 738578
101 | 24,123 | 11,706 3,331 7,502 145,602 95,100 | 131,085 108 505
92 | 70,894 | 17,542 50,038 39,370 724.577 691,632 | 824,925 415991 1
B b e e o verisosamesafrevsusdonases : S |..neoioninion 2,692 625,121 128 315 767,280 130,803
2 | 15,183 | 8,586 84,813 1,252 134,003 25,668 143,517 24,745
B 7 156,427 - | 191,842 86,495 98 2,098,392 1,394,770 3,875,758 858 865
B 8986 |g 60843 20,516 "41,481 109,322 724,362 98, 573 560
. M| T A SRR 815 240,687 8,307 259,368 13,452
®y 90,308 | 50 | 7.9 750 3,157,981 7,782 814,734 16
108 | 20,594 | 4,291 39,200 3779 62,260 39,108 | 158,163 0E ,
) 101 | 2,440 261 2,259 3,588 7,059 14084 | 2,502 18 420 :
) 101 | 5508 | 6,536 1,065 2.374 48,645 34,263 | 41,959 58,132 :
0l 1,151,040 | 289,022 1,024,504 360,763 13,944 619 2,245,080 13,085,488 3561178
T R - S St it st s | 37,711 24 773 5429 | 63,904 | 11, 561
CE T R TR oy e e ARORSNE ISEISRIRERe SOREIRRR (ST TTYT IS ; 1985 |........c0000e 88 |enisocosases | SRS | -...i-isoses 18
y wf 1,197,7%4 | 246,319 931,268 306,893 12,594,253 3.181.796 | 13.527.150 3,986.405
3 95 | L i 10,018 5437 528,032 65,658 135, 1
= 75 | 8 119 1.742 3.794 12,463 51848 54474 28786 :
L BT . ekl e GeltiemosR SuptRIGIRM RGN Rt IERTTITITTIS 3.8% s B REERm 23,540 106 2 :
) u! 126,413 200,967 164,178 2 936,992 2,570,589 2,787,605 5,286 i
102 | ; 42,599 168,297 | 40,497 1,546,024 52,055 1,416,816 592 953 :
2 B4 | w 141,159 104,820 193,339 3,290,633 815 085 2,367,022 1,489.467 {
7 g‘ A et BV e v s e " O apsel 1270
g o1 .09 354,269 1.721 2,805,560 200,422, 1,233,633 53972 -
78 8,531 1 10,403 1,037 156,158 5,048 103753
0 8 67.112 35,194 63,124 458,131 608.074 434,268 728 367
9 - 91| 1708 |...... B Leevsstivei 181,912 203 K37
0 102 1,114 128,955 174 180,786 10,074 608,046 10 967
5 o ¢ 8,806 77 5,243 23,425 6,112 5,475 4267 1=
1 98 SR L 8 525 9 516,171 | 52 500,721 g
I b s s iivvasnsnavisss] | TPUNE - Jevassergog 3 IR | .oononsbasie 327,127 48,243 252,987 51,320 I
4 i R SRR 9173 . 73l RO = 73876 g -
0 1% 19,174 858 21,024 1,205 79,653 4,556 61,584 i
o7 200,747 7,566 148,136 880,794 1,986,287 163, 886 1,245.732 $
8,990 165.450 5918 1,590 924 2718 2,539,286 57 351 #
ﬁ o i ... B e T R 76,121 2211 :
5.942 58,562 3,882 1,197,940 6.925 1,278,982 18,856
2,184 17,774 50,457 402508 121,244 543,487 171214
i1 2,545 320,788 4 998 3802174 13.311 3.913 806 40,318
2355 24,198 33,019 530 822 40,787 454,392 162,156
11,290,322 23,286,731 1L633R45 | 305350175 | 142973544 | 375760237 | 1741100157
8,022 15,249 10,668 84,506 350,926 65,552 144 846
4,365 17,783 704 lO’I!M' 171,434 IB_«II 84 870 3
5 081 4155 56,517 96562 121,502 ;
: 2,51 2:.086 57 22,365 #8336 | 36,178 i
Other foreign countries..... 300599 | 15,644.452 2433054 13,6753+ 0960 | 165,00 5 | 438234590 | 204,3782813
Totals, foreign countries .......... cocsreenaces |~ B L2 24909 540 38,046,771 22,062,370 607.523,523 351,985 141 579,043.950 | 140,631,104
v e < T
,7«,1&»,&32 $61,009,141 8942511973 #1.019,675,054

RRRERRRERRERRRBEREZRUEIRARRSASO

Eesassassinssssirssssiss

Grand Totals

CHARTERED

BANKS’ LATEST STATEMENT, APRIL,

Liability of Customers

1914

§-
$10,147,566

ASSETS ; -
$28,355,795 | Other Assets 3 3.688.480
E:::::: gg:: -er{s(i:n;edr: ----- te : 18,047 184 | Total Assets $1.557 828 425
Dominion !lgotu nlu Cagada chee 3361’.]5;;'3 ‘ , .LIABILITIES .
Dominion s elsewhere ....... . 1, R 8 R
DGDOGIt‘; loroézeunty of Note Circul OB+ s ente 6'22)?3'3 | (:‘nput Author:;:g '“,_»'wt‘m 1
Deposits Central Gold Reserve....... . 3,250,000 | Capital Subscri 116,062 816 1
Notes of other Banks ....... . 12,105,713 | Capital Paid Up 115,174,656 { B
Cheques on other Banks..... 43,242,180 Reserve Fund. ... 113,287,200 i
Loans to other Banks in Canada. 129,175 Notes in Circulation..... 93,084 480 £
9l Balance due from other Banks in Canada . 4,460,057 Balance due Dominion Government ,780.021 |
$0 Balance due from Banks in United Kingdom......ccoens ?.”'2.02" Balance due Provincial Ggvernments 31,016,148 i
8 D St GNID. - - - o 37,684,527 Deposits on Demand ; 350,515,998
. caTanses Dominion & Provincial Government 'securltle-s. < W l;-;-“"-hf" Deposits after Notice 653,679,223
Canadian Municipal Security.......... 22 861,140 Deposits elsewhere 113, 403,209 ;
Bonds, Debentures, and Stocks 66.940.544 Balance due Banks in Canada = ReB. BR3
Call and Short Loans in Canada. . 68,523,774 Balance due Banks in United Kingdom 13 651 634
Call :nd Sho t bo.ns elsewhere . ........oconsisssnannnas 139,937,027 Balance due Banks elsewhere 10.2H9. 830
Lurre:t boaol:s in (a:anada .o 835,715,064 Bills payable. .. 16 2. 056
Current Loans elsewhere. . .... . ..ooossasonrznssmsoesss 51,362,513 Acceptance under Letters of Credit 10,147 568 ;
Loans to Provincial Govefnmenﬂ _____ ; 4.‘!10.12: Other Liabilities e ot 1. 281 137 :
Loans to Municipalities.......-«- k Samreres pren b 31,168,812 Total Liabilities. $1.311,868 638 !
Overdue Debts B ke dus BB awaerniy s : 47 78,448 Loans to Directors b e 8,924 779
Real Estate other than Bank Premises........c..conmneoeee f--’_’l%g?,g :verue Coin held g cepyscin . e
Mortgages on Real Bctate N D 21 e J13.428 verage Dominion Notes he e » : g ¥
13,920,647 Greztcst Amount in Circulation........ 103, 13.002

BankPremlmﬂ__.. ke SN SER SRR e o it s
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Notes in conmection with these
Tables appear on Page 64

Capital and Rest

in thousands ‘
' - ‘ -
Sg] g | Re- |23
=3 2 wrve‘s’_:_,
- - >
2
4’8& ‘:?m 3.017) oxg|
5.000! 15,000 13 00| “3p!
10,000, 6.000 6,8}1 100|
000! 3,000 36901 yo0|
soool 3.900| 3.0000 100
5000 1944 _ 5% 100
10,0001 7,000 7.000l W00
10'000! 6796 8419t 100
1,000 1,000 1.2501 100
5000/ 4,000 4800 100!
25 000! 16,000 16,000 m;l
5.0000 2.000| 155! 100
22 2786 3 100
10,0000 6,000|11.900} 100
5000 4000 4750
Loool 1000 515
5006 2,731 120
25,000/ 11,560| 12,560
5000 2870 3.160
‘000| 1,252 30
whooc| 5.000| 8.900
0| 5,000 3.300 100‘
s 000l 2.500! _ 900! 100|
yove, 1.50v| 15001 100l
7000! 1,5000 15001 100|
1.000! 1,000} 950‘ 100|
Sub- | Paid =g
seribed| . up | l |
| |
6,000 8,000 42501 10|
2410, 1,408 910 100!
2500 1750 17501 100|
50000 2,555 3B 10|
1000 34| 2000 50|
5000 24260 692 100|
3000, 1,200 ”‘ 100|
5.0 1500 2310, oo~
........ | eoasal -
J56, 1000 620! 100!
200 1250 965 50|
600 nuu\ 850! 95|
2,550 |.75o‘ 1,550 5|
ol sl il 5ol
1000 1,000 80| 100|
500, 170| 10|
Auth-
orized | Issued
...... 25,
110606/ 104000]
12,500:...... |
12,500, ... ..
....... 0 -
280000 | 260000/ -
12,5060 12 500,
2.000 12,000
10,008 10.000
3,500
1.500
5.000
7,500/
10,000,
20,000
40,000
28,000
14,000
500|
20,0001
16,000 100{
1.000| |
1.000| | 100|
10000/ »
5.000| R
3,000 | 100
10,000
15000 10,900} - | 100|
1,000 966 ..7%.. | 100
15,000/ 13,875 ceepasl 100
12.000(10.974|  788| 100
9,000, 9,000 ...... 1
22.000/20.100, 1,900| 100
800/ =00/ 800 100
9.000] 7.000 1,600 100
10,000 9,000 393 100
|
|
30,900 ls,orof ...... | 100
3,000 1,8501......| 100
1384] 4725 930 50
1.000{ 1.000...... | 50
2,000 2000...... | 100
$08| . 406 105| 100
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< | . TORONTO MONTREAL
A BRESE B ..o = R
- Sates —_—
BANKS 5| Price Price Price Week |  Price Price Price 3,..':“
A | Jdune 19 | Junel June 17 | ended June 19 | June 10 June 17
913 | 1914 1914 June 17 il | 194 1914  |Jupe 17
s D | Ank B T 7T | Ask Bid | A :
British North America ......c.cooer 2o 5.[ A’k B‘d | Ask .Bud Ask Pld ....... s : ”| 1 ..'k Bid Ask Bid ‘
Commerce. .. ...« SRR e e Y 1042 .. | ool T 39 07 2Ad | 202 202' gete gage 1 ehvpel
Dominion e o de | e | 20k 20 8 Bt otk ool M
l;l{amilton... 12 | i 202 2014 202 2014 | 12 §i et e S L
ocheings. s e i, b deind isag 154 | 12 is0 -
Home Bank (u & l il | Gt : ’ ' ........ . By
Imperial .....- Py | 59 g 2168 212 Rk | e
Merchants ... Esia zw 3 e 188 ‘ 183 ...‘ ns |
Metropolitan . { o ) % L el
Molsons . - Uosd it T sl & FL00 i mi i | B8 i |
Nationale. ... ..%. s b i e | o 8
Northerncmwn(u)... i VBT e 1, b s T Tase ey ¥ (pesey s e et e ks Y KU
Nova SCotim....coocevrereortt®? 14 257 256 | .... .... 5 L9388 | .eee eeas .. 2504 ['
... 2028 | . 207% | 19 305 . 207% PR S
v Sl o bheed | o i Pt fins o |
s b | [ B2 3| 218 .... | & o | »
v | 8. | e B idve TonesrseeitE idene wia !‘
et [Evebonl Ridcs 0 powti PRI TR Bt &
| 141 | 1424 Ml | eeeess isss MO | 1456 142 | ”
COMPANIES 'g ‘ ;
Trust t 1
|
Dominion Trust Co......ococooceese e l% ______ |
National Trust Co., Ltd.......--- < sy b i BEae T R TR
Toronto General Trusts Corporation. .. ;10 & HE TS
Tri 10 T |
Union TrUSt ... coasessrnseceine sonrns 180 ... |
|
Loan !
Canada Permanent Mortgage Corp..--- »im ... \ E
Canada Landed & Nat. Investment Co..| 9 o
Central Canada Loan and Savings ....- 10 ... 185§ |
Colonial Investment and Loan........- 81 W I
Dominion Savings and Investment Soc.. i1 : 7 |
Great West Permanent..... .xcocccuere ‘\ 9| 130§ ;... |
Hamilton Provident and Loan SocC.....-| R s ‘
Huron and Erie Loan and Savings..... 1 13| 2108 ...~
Huron aad Erie Rights.....c....cooo0eee b ey saka |
Landed Banking and Loan.......- - l 8,.... 1314
London & Canadian Loan & Agency, Ltd.! 8 1215 ...
Montreal Loan and Mortgage. ... ...«-+ B EESEPAR
Ontario Loan and Debenture.........--- | 9 . 187
Ontario Loan, 0% paid. . ...oooceresre .. 151}
Toronto MOrtgage. ... ...ocoesoerssss | 8 . 4E
Toronto SAVINES. ....c.oox woos =oe ot | 10 . 200 ,
Rea] Bstate LOAn. .....ccocoorrememeees | 7 1034
Transportation
BArCeIONR. . . .o csonen sossnrsoraseecetees «s o ezes
Brazilian Traction, Light and Power. ... 6. 813 87}
Canada Steag'_nship Lines, Ltd i .com.‘ .- ‘ R A
Canadian Interlake........... = com.| 7 6 ...
................. pref adia
Canadian Pacific Railway. ......oooooc-- 10 | 2183 218
: A . rights|- - g
Detroit United Railway.......... .. ) A 64
Duluth, South Shore and Atlantic.......|""*
s - ..pref.| -
Duluth-Superior Traction 11
Halifax Electric............ 8 ‘
Havana Blegtric........cooootoeees g 'i
Illinois Traction - s G ; Si
Mexicu'rmmwayl.fjﬁl.:’.l.’ﬁ.’ﬁ'ﬁ'.: ...... 71
Mexico North-Western Railway......... 1l
Minneapclis, St. Paul & Sault Ste. Marie. 1:1
- pref. Thi
Monterey Railway, Light & Power. .pref.| 10 \
Montreal TEAMWAYS. «ocevceoreesses com.| 10 1
: tassecneesseeised deb.]| 3| ... «ono
Niagara Navigation............. B T
Northern Navigation..... ......c.cc... 7 EERTARR
Northern Ohio Traction & Light Co..com.| 8L i g
% copref)occ | eoo ezae
Porto, Rico Railway, Light and Power. 4| 55 50
. “opref) i | ceer ceee
Quebec Railway, Light, Heat and Power|-5.-| .- sioo
Richelieu and Ontario Navigation....... {781 ... 1103
St. Lawrence and Chicago Navigation...| 8| 122 .. .
Toledo RAIWAY . .oo «oorrvnsasessmnmannsss b s
Toronto RAMWAY. . .. .. ceorertheesiooas s 8 . =
i L A d s S di e sy Y-  svee dwes
Tri-City Railway and Light.... ... .pref., 6 s
T\l{inC'i'tyRai!'way..A....‘ P &y 1038
> rights
West India Electric............ S 5 S s
Winnipeg Blectric......ccooeanicionees | & 195
RAIWAY. ..ocv sovvnrnagonnaes 12 e
Telephone, Light, Telegraph, | |
Power | | |
Bell Telephone Co....... ieuorenmssesss FE L MR T TR L ldes <o 19 | 144 43 | M8 M5 | UT 1S 7’
Calgary Power Co.......ooovmianmcres i Sl SEPRERY T A S e 51 54 TSl BamSiRaT L
CoNSUMErs GAS. . ....coconrarusrseennsies |10 | 181 | 179} .. § Y e e B R
Dominion Telegraph...........ococeoees ! 102 b Vo e 2 s PO P
Kaministiquia Light and Power Co.... .| 81 i sens RS Sl ieageg et
London Blectric. .. ... coooonrecncrerers { U vess sand f Soasss s L ) Tspe e
| | ‘
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Lapital in 9

thousands | - P e TE TORONTO MONTREAL
. 2 e %: T Saies BN s PEE L Daies
‘2! ‘ g | 5%‘ Telephone, g‘::; Telegraph, 5 Price Price Price Week Price Price Price Week
22| 3 (&5 : A4l Jduneld June 10 June 17 ended June 19 June 10 June 17 ended
e 103 O B {Continued) w13 e | June 17 1913 1914 Wi [Junetl?

| | - Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid

50,000 ll.S&)' 100] Mackay Companies. . ........cco.ouvurenes com. O i 784 303 S04 813 04 259 758 813 %0 N -1 o -

50,000 50,000/ 100/ ; T | asesesises crssesansays pref.| 4 ways 63 R 18 70 0 674 68 68 | .....

19.(1»!13.?‘8”6{ }33 Mexican Light and Power.............c....... 4 61 123 g B 68 65 6 43 7 434 25

000 6, | Y sy VIR YRR SIRITE Y s svee s . . S it sasis i1 Svinilin
g'_(u)‘ 2000] 40 Montreal Telegraph............c...... b 8 s 1% .. s gl e -

22000/ 22,000, 100 Montreal Light, Heat and Power.,............ 10| 211 ... | ... ... 2113 2104 24 2 | 26 25§ 1000

................. DOW}-cssl oo s s el 5
3000 2,784| 100| Ottawa Light, Heat and Power............... ., BRSNS CNGh N 1 133 182 M6 14 | M 3 51
e B s sasn SR (G- e = RS SRS S AT R i i e S ccosl oo veue p &

20,000(11,000, 105] Shawinigan Water and Power........ ez g T IRRIGuntl it | : 13 | ide s | 132 1314 i

............... . e pvedeens ) Sons, sona Sei ssan . B svenin veades
4,000/ 4,000 100! Toronto Blectric Light. . ......coocviivivviinns b SRR, TORRGEEIRE WIS MIERE SRl ey o s PR GUHES CEREIRIRT I T ¥
g.ml 2,000 100( West KOOtENAY, . ..o ovvvonvinns oo oneees It Bl oo v o ees vene o ene sena | osenece 92 8 B I 8 W | s

500‘ B T T Clhbibeeihesins senscavnesiny BEE L wiviiv=  k sews sevh o3 105 108 100 W8 | ..o
Industrial |
........ 6 60 % 6 | = P
....... 0 ® 0 &
,,,,,,,, 97 9 9 8 o
dna 2 58 &8 138
........ 125 122 1:6 122 * “awen 25
Pl €81 ccecnsarnsarsassansarsas@Bilel ST ooon wont O ey i ey o
{ §s ¥3 . % s - e s o od

........... . «f Canada Bread Co...........covvirnernnnnineearlinns 0 31 30 L 353 v :
S "w; gon o S SO o SRR B SR AL B OIRE...id nei vien 9 50} ) | 31 NjseY R REIEOREE T M
5 00| Canadian Car and Foundry... ... ... ...com. #h| ... ... | oeoe i e | 8. 8 4 20
7,500 &%3 {g wi | ¥ - = b i ol NP i

19,000 : 7 2 2] % 28] 28}

11,000/ 10,500 - T Wy ek sap e paess vaees AP K] seis skue. . wes wes “ <ty Ml = 82
$500| 2.715| 100l Canadian Cottons, Limited..........oocooeeeenlin | cene cone | oo v omen | ceen wee iz BB % » > 140
o0 s et AT 1 Y | SR esy EpethRIE RS 174 5 758 144 5 M 22
3.000| 2,805 100] Canadian Consolidated Rubber............c..cl 1 feove cone | ocnne woen | enenfoe 8 s 0 S PR IR B
2,000 1,980 100 et DR BN i Giie B eind wens § - wivn sess . 8 e it W
3,00 1733 100} Canadian Converters................cocie.oe B3 iiave ket < akioh tha : e e i 1% » 3% Wi %

m,ow\ 8,000/ 100| Canadian General Electric.............cc.g. "M cees 107§ J04 1034 R () 743 e - e e 10
2,000/ l.ﬂl)l 100 Canadian Locomotive Co.............. cdm ... sy ks e R A SR 4 43 3
1,500 1,500/ 160 o 2 90 86 854 . 12 B L Se i 1 v v
1.534| 6,584| 100| Canada Machinery 50 PBEERTIIE r ik Rt

865 768/ 100 Canadian Sailt..... 115 120 WP i B Sivien B oriaee duni B e ke . i

....... . R R RS i

700! 700!.100] City Dairy......ccoveeneiaenss 102 ... v 98 PR JORE e enas GPReR ¥ TGy a0t Ty b
565, 565| 100 T T 1= s Sl Sy PER R wo 99§ el B SSRRELE niomTte B R Y R 4
8,212| 6,212| 106| Crow's Nest Pass Coal Co S kawe 50 Saon, AN 101 said el S 4

10,000| 6,50C| 100! Dominion Bridge s snissssennissnevesanting f wagslionge B wsee svde O 18 118 | M2 W 113 110 $ 74
5000/ 2,157/ 100/ Dominion Canners S T e 3t 30} 640 653 | 8 % 30§ 29§ 515
5,000/ 2.178] 100 - ¢ 2 7 . ... 87 Rk T 10 e ¥ ks ek VR 2
7.000! 5.000| 100/ Dominion Iron and Steel W i s N T 25 98 I 704 0§ ™ W
2.000| 3'000| 100! Dominion Coal Co Th| 1008 ... - cses 4] Tewvans 1074 cess 100 1

400, _4ou| 100| Dominion Park : % sans o : vice W eossng F{ ot ea Rt L SRRl G e B g2

w.(m;s;.g;- 100] Dominion Steel Corporation. ............ com. 4 6 214 23 2 1225 6 wp | 214 2 8 245 1054
_____ ! 7000|....1 o " & iisnisisore il cin] . bioe savs SRRl B
7500| 5,000 00| Dominion Textile ... ..oooioooooee: com.| 8| ..... .. I o 804 20} 6 | & 60 76
2.500| 1.911] 100 , =S Nl Ry pref., 7 piiy GRvHORNEEE R glessg feidnin R T 101 .o | 23
1,500, 1,500{ 100{ East Canada Power and Pulp......ccoovvnenns by & sshe weps ds b v N T sele vaihs B weilpinnbn- | Napywens ! Jdz
3000/ 3,000/ 100/ Electrical Development of Ontario...... pref.| 6 . 115 NS SRR JESRS | TS S
3000 1,750| 100| Goodwins, Limited........coon cvvrereees com. oo Al cese anee BIGERE sise B B - ARG LR
2.000| 1,250 100] " RS TTREREY v ETE St BEehEuent Ny gen ey e .ol m B e

750! 745 100| Gould Manufacturing Co...... Sl B sane. we: . snss sese. J- Wk Son . | Seawel 110 e | emen wens s dnes | seehes
150 745 100 ™ seasVore oL F L seis seus § wwe vege K save wees § weenes 12 I caas : eh
2000] 1,000 100|- Hillcrest Collieries............cooveee coves 2 Eomieais: IDNORRIINES RRCRIEREE 0T T E i 2 38 ® 38 50
1,000| 705| 100 » eeneg censDPRl] T ceee cane | evec cees Faeen eaes e 9 88 . %6} I
500 500 100| Intercolonial Coal......" IR e sl snes assh J wean suss § sase sfee oo B P sese osee P R
250, 250| 100 > B s TR wele ehns . Sue mens T kel v 25eE R I P ! :
2500 2,10.| 100| Lake of the Woods Milling Co . B oo cise | owen cecs F eves sens fiweseas w0 127 . aras 3 25
1,500} 1,500( 100 . s : idsesisensiDRL ¥ 1 cviilesns § este mucy B shie gany Sk - - 120 !

40,000/ 10,000| 100/ Lake Superior Corporation...... .......... s cas ssne ] swes saes JF wuee sess §Wesses enss 2b g

10.000) 7.200| 100] Laurentide............oo-:ooeeionses 48 RS 1973 196 i ik | w1y |

e e Jis wereEEeTEBedw new ... disitrin B aswe shi. K ease sey B Sesas e
Ciid| 3,000] 100] MacDonald, A, Co....o ouiriiaiien oo o 3 Sty i | . 35 - 8 i 12§ il |
2500} 2,57| 100| Maple Leaf Milling. coved ool BB & 36 35 4 * Bl SR TR
2,500/ 2,000| 100 T N eiind pref. 7| W 8 w6l 2 o 4 Ahigtietedll B evealll ececer |
1975/ 1,275| 100| Monarch Knitting Co com.| 6 W e v ks B et 2 g d il [Sea e L
7501 750| 100 o D iieeieasees aennes pref.| | 8 ... ] ceer eees o v ezh - spse | op2a ‘esue 1 R
5.000 3,000| 100| Montreal Cottons, Limited. ... . B soor on f ctensese R anesteed i enene & & 524 50 55 .. { 10
5,000 3,000{ 100 e R S S A L L pref.| 7 Nt EENIEEISE FRVUREE Qeees 00 9 | 98 95 34
7500 6,000 10] Nova Scotia Steel and Coal..... ca| 8 72 5 52 835 79 2 | 43 3% | 8 s [ W08
1,080, 1.030| 100 " o oL B 0 aaweanvins pref.] Bl ... oo ] cese cena | oeedi snen f o enenes : €
2500, 2.30| 100{ Ogilvie Flour Mills.. it WY oven saoe 16 112 1184 113 115 112} i
2000/ 2,000/ 100 . RN pref. 7| -cooo ciio I ever o eses caee | eedees " e : e | 30
B50) 650| 100] Pacific-Burt.......coooeimiiiirannes .o 2 as B B siis been [ ovis swaa  § wenesn Ll esis ense§ "Heve Hese | oo { ik
850 650 100 o SO AL 4 ool T 1 O s B Seni vier F sers wsin 10 = O | :
800! ©00| 100] Paton Manufacturing Co......... vl B ] ks wave I vess e | 70 e 4 S o
2,500 2,150| 100/ Penmans, Limited........... com.| 4| 54 ., Gaie g ! 53 59 50 50 N ] 121
1,500, 1,0i5 5 - . 25 ~pref.. 8 R4 soin 10 3 0 o % | 8 ® 200
5,000/ 5,000/ 100| Price Bros..... .. . : sasf . ewah vhes I B Geuw S es €5 EERsm s 55 Wk
1500 1.000| 10| Riordan Pulp and Paper....... prefl 71 . ... s 92 A et :
150! 1,500 10| Rogers, William A.... com.| 12 1556 Saks -3 P o 3 T i
o 900! 100! 8 pref.| 7| 112 100 ; 100 v o
%00/ 800 100/ Russell Motor Car..........ooovven ¥ 2 £ SR SRR iR S e all LM il st e §- i
1,200/ 1,200 . = pref. 7| 80 50 50 | oee oon R o
3,500 1,500 cvoonselecss) N . Tl R SERCEE T e P s
3,500 1,500 ..pref.] 1 | w0 . R 85 S84 | £ 25
1600, 4,000/ 100| Sherwin;Williams Paint Co........... vy 54 524 6 358 T 88§ ...
4,000, 3,000 ..pref.| 7 . . 98 ... eeu " 12
8750 8,750 6 | . 89 - B89 25 it !
1256 1,500 . ..pref.. 8 3 93 iy &
2,500 1,500 Smart Woods Co........ v 8| oo one e U | g
2,500, 1,500 100 by ¢ o e hERee SR ad s gl wp pref.| 7 FREETEE cnds 95 “ ] y e
4000 3900 100/ Spanish Riyer Pulp and Paper Co...... Ry Sere 104 220 3¢ 13} 12 14 104 10 | ¢
a_m! s'wj 100 - Z oo Dref. i oo A | -~ cbes b7 2
15,000| 11.500] 100 Steel Company of Canada........c...ooooov ol 21 9 | 1. 123 12 370 B 1 an 128 12 )
10.000 6,498/ 100 o . senecgmase . .pref, 71 PR % i2 11 = 30
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STOCKS AND BONDS——MONTREAL AND TORONTO_Contznued

Capital in b o {
thousands 2l =% ‘%E G : TORONTO R § e MONTREAL
3 T | S8~ Tsales | Sales
23 S (82 Industrial * |5l - Price Price Price Week | Price ’ Price Price Week
8. @ A= (Continued) 88| Juneld June 10 June 17 ended | Juneld |- Junell June 17 ended
- —_ 5 | 1913 1914 1914 June 17 | 1913 i 1914 1914 June 17
Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid
1,250 650 100 To’yk: Bros., Limited Sk &% . N ata O ... §lecicns §oene dnnnn it andd ShinclE eene e
1.250 1,000 100 ° e o 3 V| 84 L. Y AR & pEwaG BRSBTS o T R )
SR 750, 106 - Toronto Paper Co,.......... 95 dasa i B | .. L iisidiis | vine vpas ok o B
2,500 2,500/ 100 Tuckett Tobacco Co-......... [ 30 30 29 10 15 43 29 30 2% I
2,000, 2,000, 100 7 0.1 bkt oY s ke chnn 1L eees senn Sakrs
1,500! 1,500 160/ Western Canada Flour Mnus. L hisaseetis B T Yy ecen s T lssesnn 1 cnse weva § 38t Wone FE vaes sonni S
2.000! 1,500 190! Windsor . e oo nesvesonsi i s aa s | 10h
Mining
4000/ 4000, 5 Coniagas Mines, Limited 750 725 o ¥ 138 1 ...- sie | owere weae ] aees sees PN
2,000 1,499 1| Crown Reserve.......... 105 102 109 108 2710 352 30 1 1 8515
...... 000, 5 Hollinger Gold Mines...... ... 1910 1108 19 19 2160
748! 7500 5| La Rose Consolidated........J......coooooone | M8 1 S22 ST | gop® goa” 142 140 B0 | ..oo ssso | cove savs ] eeee aven R
8000/ 6,000 5 Nipissing ..........ooooceeens e 632 627 640 620 620 900 850 50
2000, 945 1| Trethewey.........ccoomireriguoess 18 1) BB | Q... ases | senegnee il wese seei il muniny
FDue ! BONDS
19%00! "ibd| 500 "% a7}
. N B e B S Db cevnors ¥ B~ b vde f Tecsuasi b enepanie e o5 W 2
11,149 . 1925 500! Bell Telephone CO......cocovucpamrenne nrcvnnns 5 100 903 9 . 984 10800
L2390/ 1939 500 Black Lake Consolidated Asbestos............ | % B suve: § - b
£616/ 1940 ﬂ‘ﬂi Calgary Power Co.......occievnvraiansnsnnsanes BE L esi U Gise danal: B L e igas T F eontint k- ayuedal T LB emi SO g 2
;&250‘) el 0(!) : ganaga Breadng. L e ‘ g | & o9 D1 S SR LI T g ... 7)o anie ahed
B R T < < s vascooiannns § ML cach vers T woor sugel B sony fiov 4 S0 § LI F 09 0 :
s,m»’ 1928 100} Canada Cemm.-:d C?; A 6 oy W % 9 96 U5}
...... ... Canadian Colo otton s sane e » Sabe SRES
2,600 1946100 Canadian Consolidated Rubber.. : 12 90§ 90 89 e 2
45001 1940| 100| Canadian Cottons, Limited........... & 5| 81 79 81 M
750 1926} llll)‘ Canadian Converters. ........roocereaeinsion. B3 b sier T eeis sdeue] [ sand ucee i ennnsn F deseiyens, i nppt S ke WIS
500, 1940 500 Canadian Consolidated Felt Co.. SIS 8 8 .... o8
2,000 ‘“LL ".l” Canadian Locomotive.. .. ..... oo cooes «} “ . ... dhne sonit b sare sak
2,500 1940 500 DOMIINION CANMErS. .. .ooocciorrssrmsrrsarmes | 8 100 98 95 o3 9% W
7.000! 1900‘| %8| Dominion Coal.... ... «......t. dos apewsve bysns | 3 67 ... 100
135 l"l’l 1005 Dominion COtton. ... ... cov oqrersarssansrsans | 6 1014 101 .. 100 101 10
. 8,000 11000/ Dominion Ironand Steel.................... { & 904 cee. 833 8% 80
685, 1925 250/ Dominion Textile Comipany. Series i L i | 6 1004 100 e ey 101 98
0 TR 2 s ReEgE RREEEE SRR shile  TITIEI | 6 .. 100 100§ 100 vees 100
LOD0! 1925 250 o = oy @ | AR R B 100 0 .. . 88
300 1925, 250| i i " Rl O o W | oo 99
1,500/ 1930/ '00| East Canada Power and Pulp...... et B et b kszeecden [l ugesl eads Biesaaeg § ensei wons g oplE MY jetin e
8.150:......| Electrical Development of Canada. ERIRE, vene | oeee wese | ween wwee
600 1916/1000] Halifax Electric.. va | 81 «ocpoeo AAREe SRR A LaRIEEREE
S8 1952/ 100! Havana Electric... .........c0ne EAE I 8 cuslp ‘o8 PR TR
525 19401000 - Hillcrest Collieries. ... .......cocovivvees | & P 8 B E ek oesev B v
2000 1937/,8%%] Kaministiquia Light and Power, .c............ | Bl il i Bokide Hind -1 vann ivese <Rl svages: B danaliw SRS & [ g 4 akbe
750 1916 30| Keewatin Flour Mills......... . ccciiaraaios | & el wown i cean dbmel | sseslvese [ souner . eave veaw 100 W e il
b 192311000 Lake of the Woods Milling. .........coooovuee 2§ giee i PR AR S e I § Sies
L200! 1920/1000] Laugentide...... . coocoooioiaqiriiaraianones 6 oo ol 8 8§ iies eeud 1044 5000
5.650 1935 100/ Mexican Electric Light Bo. .- B il oer K FeseMabal 1 sesslicns h ssaden. }/ sbes sewe vols
11,468 1933 500 chanLuhtandPowerCo SRR ATS (T 8 (O WseR Sl O el WESE Sy ks
6.862 1932\ 100| Montreal Light, Heat and Power.............. | 02 i glUEREE MRS T [BY LGRS KA | IR 74 97 95§ 10000
1,500 1922/ 100| Montreal Street Railway S EMEERREiey s sane [ ovva diwomt (f] coee foor Kl supies 1004 100 ... 100 sl
13,435 141 500! Montreal Tramways | .0 ‘oo Wi 99 6000
1,000 1936{1000| Montreal Warehousing 4 ad : . R T
1.000! - 1932{ 1000/ Ogilvie Flour Mills.. ; 6 . 108 106 13 i F T
7,500 19321000 SRR R B | 6 . 104 e RS S C
2 M8 AR = s ** Series C -4 £ M) i
3500 ......1000 Ontario Loan ........... 5 AN S Pl (SSRGS PR 1IN SR SRR LT e T
2,000 1926 100 Penmans, Limited. 5 913 8 8.1 e
9877 1936, 100| Porto Rico Railway...... B | “adi enee | seen 4nes 5,,.. 818 | oo
5,800 1940 100| Price Bros., Limited...... - 3 T . 81 ﬂj 6300
R g Province of Ontario. Bl ..ii . 8 9 R (- T
14,600, 1939 100| Quebec Railway, Light, Heat and Power F B ool e esve bend [issse deed R evkee 53 52 6000
25.000 1935 W.| Rio de Janeiro Tram., Light and Power......| 6 100 954 L PEEl  ion bR
95,627 1958 100 “2nd Mnrtgage T R ISR SRR ST B (T S PP | SR ane TR e RS
1,500 1942 100 Riordan Pulp and Paper.. cossatani | ® U isanis ol omiban B i e R b
8000, 1925 500, Sao Paulo Tram., Light and Power G RS S RN SN AR AR A e, RS ; ________ e
2,450 - 1941| 100/ Shefwin-Williams Paint Co.. 5 ) o ‘ .............. ! 98 98 o8 .
2. 50“ 1931| 50! Spanish River Pulp and Paper Co 6 9 | A Sl R S T s 7 71 8 70
gor . ..1,5220 St.John RAIWAY.....coooioomibromaanaerie.s Bl 4ad = s R Beasteaters 00 ag BRI WY RN
10600, 1946|100, Steel Co. of Canada..............cocooon 5| % | o1 92 O Wl i sl B e
1,566 1416/1000 Toronto and York Radial il iie. SRS SRR I b NI L T s ale Svend S L
4999 1945 500! Western Canada Power........b..ccoco covens 6 8  SERNESE 5555 51 | s ARNET  Reaee B 86 3 B B e
800! 1728 wiv| West India Electric. e o TRl g (SRR RS | SRR SR BT A 0 ...
£308 1949 £100] West Kootenay.. 9 25 i bt A kel ashed : o 1 .. 103
1,000 1931/1000/ Windsor Hotel.. Al A I RN R (£ v s A B e 100 0.
5006/ 19351009, Winnipeg Electric Railway. - l ............................. 101 100 101 100 102 93
Cag.in| 3 4 Cap.in| 3| Cap. in| Rt B o 1
thou'ds| = , June 11 thou'ds | 3| June 11 tho:'ds -2 | ‘ June 11
s e G LISTED 1914 i »| usLisTED—Continued l 1914 > usLisTED—Cantinued 1914
Auth- | % i 4 Auth- | 3| Auth- | %
orized | o Bid Ask orized | & | | Bid Ask orized | o Bid Ask
$ 2,500| 100 B. C TelephoneCo ............. ic ok 5.‘“1 100 B C. Pcrm Loan A .......... 134 500 llcoronati Bl i ioieves . 0
2,500/ 100/ Ve dve inee i o 1,000/100|B.C. Trust Co. -..cvvvvenpivien] colbe woas 500 .w‘olaciucw ................. |
75 100 Burton Saw Works ) ; } 15,000/ 100(Granby. . ... ... peeceeiviviaias 81 83 200,  1/Grand TrunkL'nds. ........- 5
5,000/100| Dominion TrustCo............| 112 116 250 160 Metropolitan Bld¢ Ltd B (e D [ o 3 EER v {Hudson Bay Fire............ . 101
5.000/100|Gt. West Perm.(A)............ 127§ ., 250100 prol.l ol. cosd §ovbes esnsleed] Hudson Bay AR
3,000 1 l:’ltern'l. Cold & C........bi.. 2 6,000 100! Northern Crown BX........... . 950 i{Kootenay QoM. . ... ::-:tss ‘ 6
600/ 10|Vancouver Devél ............. Mk 3,000/ 100/ National Finance.............. 0 6 500 1|Lucky Jim Zinc...........oo-- | E0%
1,000 1/Van. NanaimoCoal............ 2 B 5 1,000/100 Pacific Coast Fire.... ..,..... 4. 120 100 . .. McGillivary Coal..........coov|
2,000, HAlberta Can. Oil............... . 5% 100|100 Pacific Investment sl ' m»lNlNleollVllley C R . ceena] ovniinaes
2,500 1 Alberta Coal & Coke.......... sanp :' 250 50 Pacific Loan Co..... - ECE 1,750/ 1/Rambler Carriboo.......oooooef ovs
500, 1/Nugget Gold Mines............ . B 7,500 1C0|Can. Cons'd, M.&S. i O S 3. 000| 1/Royal Collieries. ............. >
1,000/ .25 Portland Canal............. ‘ 14 |2 5! 1 American Can. Oil. .o i ASIOCRE BERE o . oo ovicoorrneies 33 6
'100, 1/Stewart M.& D.Co............ P 9 10, 1/Amalgamated Dev... - E ki SOOWSEOPM . ..o ovvvrssnsnneens ‘o
2,500 lO‘Western Coal &C......... % T Joa R 300, 1B.C. Reﬂngsog O8iveieinhe ¥ W ol ¥ odavial 5 Standurd e s YR R SRR
UNLISTERD |  _ | § ceceveesscs Ba’k'm'r BORRL <o 46 s ks s ere venl 20...'Stewart Land.........cooooeee] vt ey
‘fﬁg 100{B. .C. Packers.....cOM..........l coor +qe walbia ,g,f ,,,,,,,,,,,,, 1, .'100 ‘1 g:?’&:& lﬁ.':dbo ____________ ERaSELT
# AR 5o wdsr- Q. ceen enss ‘--.(,an Call Switch............. % g R sy cess wwes
190 00/B. C. Life Assurance Co._... | 105 112 2000 ICan. Pac. ORI BCoaioi)oecel cofr & e sy o 4 MR 1
3.000. 5B.C. Copper. .... dc.8 & 800! .50/Can. N.W. O} ... i..cchoovuel id. .. lWorld Building
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