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SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS 0F REVENUE STAMPS and ail mone-
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Special safeguards agaînst counterfeiting LNDON E W OCK, OSTANS

HEAD OFFICE AND WORKS:HA IFCI -OT WOTTAWA, 224 Wellington Street IEDOFC~-OT W
Branches' Branche.:
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CHAREREDBANKS

BAN-K 0F
MOu"ý.NTREAL,

Establisied 1817 r'

lncorporat&à by Act of Parliament

Capital Pald Up .. .. - ... .... $ 16-.000,00I040
Rest .... .... .... .... 16,000,000.00W
fJndlvlded Prft.. .. .. 696,463.27

tiead Office, M01NTREAL
BOAItO 0F DIRECTORS

RT. HoN. LORD _STRATICO!A ANDe MT. ROYAL. G.C.M.G.. G.C.V.O.,
Honorary President

-R.B. ANous. President. SIR EDWARD CLouaToa, BàAT.,Vice-Pres.
B. B.Oreenshields Sîr William Macdonald - James Ross
lion. Robt. Mackay Sir< Thos. Shaugbnesay. K.C.V.0. David MorriceC. R. Hosmer A. Baumgarten H. V. Meredith

H. V. MEREDITH, 43eneral Manager
A. MAGEID81, Chief Ins pector. and Superintendent ot Branches
C. SWIRENV. Supt. British Columbia Branches
A. D. BRàITHWAITE. SUPt. Ontario Branches
P. J. COCuBtJRE, Supt. Quebec Branches
B. P. WINSLOW, Supt. North West Branches
Dl. R. CL.Asaa. Supt. Maritime Provinces and Newfoundland

Branches

.Branches In Canada
At ail Important Cles and Towos las the followIng Provinces
Province of Ontario Province of Prince Edward Island
Province of Quebec Province of Nova Scotia
Province of New Brunswick Northwest Provinces

Provinlce of British Columbia

Branches Outslde of Canada
London. Eog -47 Threadneedle Street E.C. F. Williams

TayWlor. ManagerNew Yiorkc, N.Y.....4 Walst., R. Y. Hebden. W. A. Bog.
Chicsg* ni J. T. Molineux, AgentsChicgo.111.108South La Salle Street

Spoan........ .. tt ofWsigton

Bîrcy Cve .... Newfouadland
GrandPails .... Newfoundîand

Mexico City ... Mexico, O.p.

Bankers In Great Britain
London...........The. Bank of Englard

The Union of ndn and Smith's Bank. Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of England.Ltd.Li epo.......The. Bank of Liverpool. Ltd.

Scotand..........The British Linen Bank and Branches

Bankeis ln the UJnited States
New York.............The National CityBank

National Park Batik
PhiladeIphia ... Fourth Street National Bank
Boston........The Merchants National Banik
Buffalo........Th- Marine National Bank
San Francico .. PIrt National Bank

The Anglo and London Paris National Bank
Savinga Bank Departments connected with each Canadien Branch,

and interest allowed at current rates.
Collections at ail points of the, world undertaken at oast favourable

rates.
< ,Travellers' Checks, Lirnited Checks and TravelleWa Letters of Credit

issued negotlable in ail Parts of the world.
This Bank with its Branches at every Importnt point in Canada.

citera exceptional facilitIes for the. transaction of a general Bankini
business.

THE DOMINION BANK,
Sir Edmund B. Osier, M.P.. President. W. D. Matthews. Vice-President.I capital Pald-Up ......... ......... $I 4,900,00

Reserve Fund...................... 5,900,000
Total Assets ............ ......... . 7300,000

C. A. BOGERT, GgifERAL MANAGER.

The Collection Departrnent
is an important feature Of the busineas of the Dominion Banil.

Collctins mi emÎttan1ces are promptly made. This Bank
has unsurpassed facilities for handligcletosi]i at

cf he orl* Abranch of the Dominion Bank has been estab,.
lished at 7s Corohill, E.C., London, Bnlad

iMead Office - . Toronto, Ont

IHECANADIAN »A
0F COMMERCI

MEAD OFFICE -TO

PaI-upCapital $1 5,000,04
Rest - $1 2,500,04

Bo :ard of Directors

SIR EDMUND WALKER, C.V.O-. LL.D.. D.C.L., PasE
Z. A. LASH. Esq., K.C., LL.D. VICE-Pas
Hon. George A. Cox William McMaster,
John llskift,, Ea. IC.. LL.O. Robert Stuart, Eaq
J. WPlavell.Ea. LL.D. G. P. Gait. Esq.
A. Kitigman,* Esq. Alexander Laird, E
Sir Lyman M. Jones William ltarwell. E,
Hon. W. C. Edwards Gardner Stevena, E
B. R. Wood, Esq. >,,G. G. Poster, Baq.,
Sir John M. Gilson, K.C.M.G., Charles Colby. Rsq.,

H.C., LL.D. A. C. Flumerfelt, E

ALEXANDER LAIRD, JOHN AIRD,
General Manager Aast General

Wîth Branches throughout Canada' and
United States, England and Mexico, and
and Correspondents throughout the world, tl
offers unsurpassed facilities for the tra
of every kind of banking business in
or in foreign coun tries.

Collections effected promptly and at reasonal:

IMPERIAI BANK 0F CAl
Eatablished 1878

Capital Subscr ibed - -$6,620,0

Capital paid up - 6.460,O0
Reserve Fund - 6,460,0
Total Assets 7 72 000,o0

DUR ECTORS
D. R. WILKIR. Presîdent. HoX. ROBERT JAFPRAY.
Wu,. Ràmusav, of Bowland ELtAs RoOau J. Kas

Stow. Scotland PaLsO HOWLAND SIR W
Hon. RicHARD TuaaaaR, Quebec Cmr
w,,. H4aîILTON MEaaITr. M.D., St. Catharines W. J.

HEAD OFFICE - - TRN
D. R. WILKIB, E . HAT,
General Manager. Asst. General Manager.

BRANCHES
Province of Ciltaile

Amberstburg Ponthîli Marahville F
Belwood Fort William New Liskeard 11
Bolton Osit Niagara Falls s
Brantford - Hamilton Niagara-on-the.Lake S
Caledon Eaut Harrow North Bay
Cobalt Humberatonie Ottawa

Cohae. Ingersoll Palgrave '
Cottant Jordan-Vinieland Porcupine
Elk Lake Kenora Port Arthur
9ase« Listowel Port Coîborne
Pergus London ' Port Robinson '

MoteiProvince of Quebou Qu.
Province of Manitoba

Brandon Portage la Prairie
Provinceet of mketchawa.

Balgnie Fort Qu'Appelle North Battleford Regîn
Broaview Mooselaw Prince Albert Roath

Province of Albet$
Athabaska Landing lidmnonton Red oser
Banff Calgary Lethbridge Rocky Mountain Hou

Province of Brmitis Coluimbia
Arrowhead Rerni, Michel
Chase Golden New Michel
CratibrSkl Kamloops Nelson

SAVINOS DEPARTMENT
Interest allowed on deposîts at all Branches of Banik from
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ICHAIRTERED BA K ........

The Bank of

BRITISH NORTH
AMERICA

INCÔRPORA TED RY ROYAL CHARTER

The Court of Directors hereby give,
notice tbat an interimn djvidend, for

the five months ending 3 1st May

Iast, of forty shillings per share, les

Income Tax, will be paid on the

4 th day of October next, to the

Proprietors of Shares registered in

the Dominion of Canada.

The Dîvidend wîi be payable at the

rate of exchange current on the 4 th

day of October next to be fixed by

the Managers.'

No transfer can be made between

the 2oth inst. itaclusive and the 3 rd
prox. inclusive, as the book<s must

be closed durirtg that lieriod.

By order of the Court,

A. G. WALLIS,

No. 5 Gracechtirch Street, Secretary.
London, E C.

3 rd September, 1912.

Incorporated 1855

TH11E BANK TRNO.cs
OF TORONT 10Capital, so.o0ooo

_______________________Reat 06.OO0.000
DIRECTORS-DUNCAN COIJLSON, President

Wý . .O00E RHAM.- Vice- President J. H ENDERSON. 2nd Vice. Presiden t
W. H. Beatty Robert Retord Bon. C. S. Hyman Nicholas Bawif

WilUiastane John Macdonald A. E. Gooderhum F. S-Mige
THOS. F. HOW. Ceneral Manager T. A. BIRD. Inpco

01TROBRA14CHES Vibanli
Trno L.ondon Waterloo Wolseley

<10 offices) (4 office,> Welland Yorkton
Allaodale Lyndhurst Wyoming QFEaC

BarrieMllbrook
BelnMilton BRITisa CoLusui Montrez!

Bradford Newmnsrket Vanicouver (6 offices>
Brantford Norwood (2 offices) Maisonneuve
arockvWle Oskville Merritt ap

Su0o,1Oi Springs NeW WeStmninster St. Lamibert
Cardinal Omemnee B'ATVHIWAI, MANITOA

cob*al t Ottawa Bredenbury Winnipeg
Cbug Parry Sound Churcbbridge (2 offices)

CO orne Penetanguishene Colonsay Benito
Codwater Peterboro Blstow Cartwright
jOtngw>oi Petrolla Glenayon Pilot Morand

COpper CliIN Porcupine Kennedy PraeP.Il
Dorheser Preto Rossburn

Preton Langenburg Swan River
BLMVRe St. Cathtarines Montmnartre Trnios

aiSarnia Mortlach
Ganqe Shelburne peliy ALBERTA

Htig tayner Preeceville Calgary
pa srelock Sudbury Springside Coronsation

jçeeThornbury Sutnmerberry 1*thbridge
Kigtn Wsllaueburg Stenen Mirror

13wls,- Iondon. England -. The London City snd Mid land Banik, Limlted
New York : Nations! Bank of Commerce. Chicago: girst National Banik

Collnetions madle on thte best termes and remîtted for on day of' payment

The Bank of Nova Scotia
Capital Paid Up INC0RPORATfI> Rester,'. Pund84,000$7,500,00

DIRFCTORS
J. .AY l',reident CHAS, AaCoRAaLM Vi ce.Prei dent
G, SCUUE. HucTo.i MONNES~. J. WAî're Ai..tisON
J. 11. P,>LVMR NCwîv. H Rasis

Hiesd Office -Haifax, N.S.
General Manager% Office - Toronto, Ont.
H. A. Rtcasss ' ea Maar.: oe, . WAri,. Asst. Gen. ma nager.

Gîta Sanaa sC. 1>. SCLIM . l. Caicsm I, I n.-pectora.
liRANCHES-Nova Scotia

Amheat Ila. Parao rentan. <sut,, ta
Arn 'poii. Roa oisSt. N-to Gw Gisgowl

cAnning Lîepo yy Whitnt-Y Pier

Dîby 5w stroruThrhr iu ta Yarmouth

Oxford

New Brunswick
Csntellan Newasle St. john St. Stepheti

Cha.tha," Por 1î e. P'rince Wl. Susse.
Predeýricran Sýckviilc l-11 Street W*oadstclc
Ijcquetn River 1tAnrwa , Charlotte
Moýncto S. iern Street

Prince Edward Island

Monrel ',,W Canle sutPpha Quebec
Ne la.chmionq tuPapbic PortDae

Ontario
ArM n.ror figrranîl Toro-to, Tomontu
lae Lundo ki, nî t W,. QJ u e n An
BImnt ,erln , lo St. Churchh

Berlîn _ otaw lrn ln
tord Peterboro"- t ,, B I ou r Weîo

ilamriltun Por Ar thu r pdn Wadtk

lsub, t,, BlmnibtJchs , d S t.
M an i obha Alberta
Wm inîç 1i 9sgr Edmtonton

S sakat Chlie %n
lieveina S ksonPirince Alhert

British Columbia
V;.aum Vancouvei%-ir Victoria

Ornvll tr-f asig Street

Newfoundland
B'onavistâ ahna liarlor (Grave Twilingste
Burnn Gad ai St. oh'

Weut Indice
JAMICACUBA PORTO Rico

BilâLc River Port Antoîo Cenueo Ssan Juan
kirigzstn P-r1 Maria a

MotegoHa> St, Annsbt
United States

N~ ~ ~ ~ ~ ~ ~ ~~~. mimY Mc 4 111S ýiv ,.Anget

C01RRESPONDENTS
Great Britain

TitL~o~JOINT 'ociçU B10,1, l]IITFII. RoVAL BANa or ScOrLM4I)
Frunce-ckIiT Loàî. Ge.rmsny-DEBONIg BANKc

United States
Nsw Yues-ltank ut New Yorli1 . .I oTsMrhnsNto

Bank CHcAo-F.rt Ntioal Btik PHLÂOSPHI-ForthStreet
NatnalBtk BA Tit-Cizn Naioa luk A Fàca

Ca 1inBn : t Comece Mist,î- Fi-1 National Batik.
«Fhg Book uninuelly subeoitsUltsUoke and

'itatemett te tndoopnc%.* outalde sudilt.

The Standard Bank
of Canada

Esta ibihed 187:1 K08 Branches
Caitl Auha-iedb> Aci t fParlîsment) . . ,ff.oo

Resere Fund and Undivided Profits 5 818

DIRECTORS-
W, P. COWÀN," President, Fac v,, iePeieiw. F. Alleni,

W.' Francis, F. W . Cowvan. A. Langlois, T. H. McMill5ti

Ifa Orrîc .1TIL TOKRONTO, Ou.
GRO, P. SCOFIL, eneral Manager.

J. S. LOUDON, Assista nt Genrerat Managert,

BAVINGS BANK DEPýAl«tTENT AT AU.. BRANCHES

EWhe uLûdonu cal! 01 Thie Monetary
Times, Graýnd Trunzk Blidi'g, Cockspur St.



THE MONETARYý TINES

CHARTEREDý BANKS

THE QUEBEC BANK
Capital Authoried$S.Oe,jOep. Capital Paidup20,OO. Reserve Fd.Si,250,O
DxsEcTros..John T. Ross. Preient. Vesey Boswaii, Vice-President.Osapard Lemoîne. W. A. Marah. Thos. McDougaii, G. G. Stuart. K.C..

J. E. Aidred, R. Mac. D3. Paterson, PeterL.igHead Office:.Qaec Generai Manager'a LOffelg: MONTREAL.
'BRANCHEi B., B. STsvaNsOZ4, Generai Manager.QUEaasc St. Romuald MANITOaà StraissursBlack Lake Thetford Mines Winnipeg Swift Current

CaPdeiaMadeleineThrec Rivers SASKATCHSWAN Youngllivernes Victorlavile Blc LsrLaTuque Ville Marie Bezi A4UX
Montreai (S Offices) GarARto Govan BassanoMontgnagny Hamilton Herschel agrQuebec t5 offices) OttaaMric Clgary

Roc lsand Pembroke Neville CLKIShawinigan Fans port McNicoli Peneant' BnRISH i< zBShesrbrooke Stuitro Fana Rosetown HuntingdonStanfold 'rhorold Saskatoon VancouverSt. George Beauce Toronto Sovereign
Agents in the United States-Chase National Bank, N*w York:. GirardNational Bank, Plilladeiphia: National Shawmut Bank, Bostoni ! The FirstN4ational Bank of Chicago, Chicago; First National Bank, Minneapolis;National Banki or commerce. Seattle. Agents ie Great Britatin-Batnk of

-ScOtlatid, L.ondon. Agents in France-Credit Lyonnais, Paris.

Northern Crown" Banlk
Capi (a HEADOFFI~CE - wiNNÉPEGk

aptl(uffiorlzed>, $6,OOO,OoO Capital (puld top), $2,450,1MO
DIRECTORS

Paasmmr . Sir D3. H. McMillan, K.C.M.G.~Vsc.Psamaq - - Capt. Wm. Robinson
Jas. H. Aahdo4an H. T. Champion Frederick Nation
Bon. 13. C. Cameron W.» C. Leîstikow Sir R. P. Roblin, X.C.M.G.

BRANCHES IN WESTERN CANADA
ALBERTACalgary

Edmîonton
High River
1rricana
Macleod
Red Deer
3. COLUuuîA
Ashcroft
Central Park
Eburne
Lu m by
14.W

Westminster
Peachiand
Quesnel
Steveston
VANcoOIVER>

Hastings St.
Granuîle St.
Mot Pieasat

Victra

ONT^
Bath.
Bracebriâ
Brockvill
Burford
Cheltenha
Comber
EBiterpris
Florenice

PMANITODi
Arden
Beausejour
Binscarth
Brandon
Crandail
Gienboro
Isabella
La Riviere
Melita
Mielota
Piersozi
Pipestone
Rathweli
St. Bonifae
Somnerset
Sperling
Stonewall
WINNIPEG

Portage Ave
aed Fort S

Portage and
Sherbrooku

Main & 8.1k

BRANCHES IN
RI0 Ieglewood

ige Kingston
e Nlallorytown

an Odessa
OTAWA

a Sparks St.
Rideau St.

k William and Laurs
Sherbrooke Liberty

SAaicAT. Upydmninster
CHEWAN LockwoodCHEWAH Macoun

Alameda Manor
AMise Maymont
Baicarres Moose Jaw
Bladwoeth Nokomis
Brock Prince Albert
Dubuc Qu'Appelle
Dundurn Qulli Lake
Duval Regina
Far[ Grey Rush Laike
Flemning Saitcoats

PoarnLake Saskatoon
Gie Rwen Sediey
Govan Sheho
Haney Stornoway
Harris Swift Current

t. Holdfast Ven
Imperial Viseount

e. Kiley Wolseley
irit Langhain Yorkton

EASTERN CANADA
Wellington St.

Port Dover
Scotland
Seelemr's Bay
ToRONTO

Ring St.
Agnes St.
Spadina Ave.

Woodbridge

Woodstock

Ayimer
Papîneauville

OFFICBRS OF THE BANK<
ffl Generai Mainager

up.asutr Branches
aitliy -astet. Brarches

Supt. B.C. Branches

THE

HOME BAÀNK 'îCAl
HEAD OFFICE

8-10 King Street West TOR(

SEVEN OFFIC.E S LN TOR
Branches and Connectio'ns throughout
British and" Foreign .Correspondents i
principal ciis of the world.

No56 JAMES MASON, General

TheM oisons Ba'
128th Divldend

The Shareholders of The Molsor
are hereby flGtlfled thatý a Divi<
TWO AND THIREE-QUARTER
CENT. (being at the rate of elei
cent. per annum) upon the capital st
been declared for the current quar
that the same will be payable at ti
of the Bank, in MIontreal, and
Branches, on and a'ter the

FIRST DAY 0F OCTOBER
to Shareholders of 1record on 141
tember, 1912.

THE ANNUAL GENERAL MEI
of the Shareholders of the Bank

,held at its tbanking house, in this
Monday, thie 21Sat of Oçtaber next,
o'clock in the afteroon.

By the ýorder of the BoarI
JAMES ELLIOT.

Montreal, 23

ESTABLISHED 1817

BANK 0F NEW SOUTH ýWAL'
AUS1tRALIA

PAID-UP CAPITAL - - - - $159000,1
RESERVE FUND - -

RESERVE LIABILITY 0F PROPRIETORS - - $15,000, q
$409125,1

AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 - $227,934,j
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREE-

GENEItAL MANAGEtR-J. RUSSELL FRENCH
332 BRANCHES AND AGENCIES ini the Australian States, New Zealand, Fiji aad. Papua (New Guinea
The Bank collecte for and undertakes the Agency of Other Banks and transacta every description of Australian Banking Busines
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THE

R-"OYAL BANK
0F CANADA

INCORPORATED 1869

WITII WHICH Il UNITED

The Traders Bank of Canada
Capital Authorized.......... $ 25,000,000
Capital Paid up ........... .. 11,50w,000
Reserve and Undivtded Profits 12,M0,000
Aggregate Assets ............ 175,000,000

Head Office, MONTREAL

Hourd of D Ireotors:
H. S. HOLT, President. E. L. PEASE, Vice..President

E. F. B. JOHNSTON, KC., 2nd Vice-Presidenit.
Wiley Smith DL. K. Etîjott Win. Robertson
Hon. D. hfacKeen W. H. Thorne A. J. Brown, K.C.
jas. Redmond Hugh Paton W. J. Sheppard
G., R. Cirowe T, J. Drummond C. S. Wilcox

A. E. Dyment

EL. PEASE, ÇQeneral Manager-;, W. B. TORRANCE,
Supt. of Branches; C. E. NEILL and P. J. SHERMAN,
Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches.
C. A. CROSBIE, Supervisor of British Uolumibia Branches.
A. D. MfcRAE, Supervisor of Maritime Province Branches.
T. R. WHITLEY, Supervisor of Central Western Branches.
F. J,. SHERMAN, Supervisor of Cuban Branches.

Branches ln Canada:
125 in Ontario and Quebec, 75 in Maritime Provinces,
50 in Central Western Provinces, 40 in British Columbia.

2 B9ranches Un'Newfounidiand

Branchas Un West IndUles:-
23 in Cuba, Porto Rico and Domînican Republic, also

Bahamas'
Nassau

*àirbedos
Bridgetown

jamal,.n
Kingston

Port of Spain and San Fernando.

LONDON, tng.,
Princes St., E.C.

NKW YORK,
68 William St

IA GENERAL BANKING BUSINESS TRANSACTEDJ

ILA' BrANQUE NATIONALE
FOUNDED 11 1800

Capital - 2-S,00,OO.00
Roserve FiloU - 1,400,000.00

Our system of Travellers' checks has given
complete satisfâction to ail aur patrons, as ta
rapidity, secarity and ecoiiomy. The. public is
invited to take advazitage of its facilities.

Our office in Paris (rue Boudreau, 7 Square
de l'Opera) is found very cvtivenient for the Cana-
dian tourists ini Europe.

Transfers of funds, collotionsr payments, coin-
mercial credits in Europe, United States and
Canada, transazted at the Iowest rate.

THE NATIONAL BANK OF SCOTIAND
lflcorpoirsted liv Royal Charter and Act of ParlaMent. HC?À»LuaHltu 1835

Capital Subscribed.£5,000,0W0 825A0000

Pal up.........1,.000 5.000.000
U.cLIed.........10M,000 20.000.000
Reserve Fund ............. 950,00 4.750,000

Head Offea - - EDNSURGM
J. S. CO-CI<i3uRN , Cineral manager. 013ORCIE B. HART, Secretarât

LONUO N OF PCE-37 NICHOLAS LAItS. LOMBARD ST., B.C.
JOHN .PBRGUSON. Manag-r. DIJOALU SMITH -Asaistant Manager
The agency ut Colo-al -(d Foreign Banks in undertaoen. anld the ACCOP-
tgnoes of Cuatomerareadn in the Colonial dumiciled mn London, are
rettred on terme which wili lie furnished on applicaion.

BANK 0F OTTAWA
ESTABLISRIEO 1874

Caplital J'AiJ Up - $ 3,5t00,000
Rest aJndidd Profits 4,118,167
Total AseaOver - 4,0,0

The $**ounte tef

Corporations, Merchants, Business Firms
Carrbdl as favorable ternms

BANK 0F H-AMILTON
111ERD OFIFICE, HAMILTON4

Rtser, sud Uadded Profits,............3.500,000
Teta Asacts ...............- ,........llver 43.000,0001

OURECTORs
HON. WILLIAM GIBBON, Prealdcnt,

J. TURNBUL.L. Vice-Preeklanit and c.eneraî Manager.
C. A. lir*. Gco Rutherford. W. A. Wood.

C,0l. the Hon.J. Hendrie, C.V.O. C.C. t)altofn,Toronto.
BRANCHES

ONETARIO
Ancatter Oortle Moortield
Atwood Grimably Neustadt
Beanevllis HiaBuraville New Haniburg
Be, in H 5 m 1ton Niasarit l'alla
Bly th Barton St. Niagara l'aIls, 8.
Brantford Deerinig Oakvllle

.. Hast End E ast End4 Orangevîlla
Burlington North End Owen, Sound
Che.Bley West Hnd Palmerston
Delhai Jarvie Parle
Du nd a t Listowal or rtu
Dund as Lucknow Pr li
Dunnv lle Midliand Part Rowan
Ford wih Milton Prin ceton
Pt.> William Milverton Ripler
Go.rgetown Mitcellt

Selkirk
Simce
Southampton
Taewater
Toronto

Quean
Spadlna.

-College &
oealngton

VeYnge &t
Ooula

-Bathurst A
Arthuar

Wet Toronto
Wlnghan
Wroxetar

MANIUTOBA
Brdadn Gladstone Miami Btonewall

Brado Hanita Minnedosa Swan La~ke
Carliery Ken ton Morden Treherne
Carman Klllarney < Pilot Mounti Wlnkler
Otanra Ma ntou Rolland Winnipeg
Bm Creek Math..' Roaaebank "Norwood
Poxwarrn Snawflake Prinoeaa St.

SASUIATCUewAN
Aberdeen Caron Leslie Onae
Abeutethy Dundurn Loreburn Redvcsi
Battleford Hetevaft Marquia Rouleau
Belle Plaine Francia Melfort Saskatoon
Brownlee Grand Cotai.. M oose J aw Tuxford

Carevae renfell Mortlach TyvaI
Heward

ALBERTA BRITUSH COLUMBIA

Caraagay Stav ty FerniMVncue
Cayley Taber Kamloopa E.Vncue
Champion Vuloan « MaiLner 14. Vancouver

Gra-nurn PortR*-mmIOUd S. nove

National Provincial Bank of SIUISiRnd Ltd4
Coaurmgw in Vmwln STTU

New Yorfr-Hanover National Bank and POrt ation' Bank. BEltte-
International Trust Co. Buffalo-4al Ntina Bank. Detrot-
014 Detroit National Bank. Cicago - Coninen~tal a Commiercial
National Bank and Fiet rwg, &j- Piadlii i

Nt al BatjnM Ba.tik & N4ational Bank< C4

-Croc1ker National Bn. ptzug- Meln National Bank.
Minnepoli-secuity atiô aIÊan. Se.Attle-Bank of Californî.

Collections effectet in NU pans of canada promptly and cheaply.
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IlCH1ARTERPED BANKS,

Tho,, Morchants' Bank
Oapltal PaId-up O F CA NA DA Reserv. Funda

*s.oooo BTABLI5HHDI liq 1864 *5.458,878

HEAD OFFICE, MONTREAL

BOARD QF DIRECTOIIS:
SiRH.MONTAGU ALLAN. President K. W. BLACKWELL. Vice-PresidentJONATHAN HODGSON T.L LON ALEX. BARNET F. ORR LEWIS

A. A. ALLAN C. C. BALLANTYNE
E. F. IIEBDEN, Gen. Manager.

T. E. MERRETT, Supt. of Branches and Chief Insp'r
GEO. MUNRO, WesternSuperintendent.

INSPECTION STAFF:
I.ePectors-j. J. OALLOWAY W. A. MELDRUM

A. C. PATERSON J. 'B. DONNELLY
Assistant Inspectors-T. A. MCI<AY .C. E. BARTHE

F. X. HAHN W. S. BRAGG
BRANCHES AND ACENCIES:

O NTARIO0Antan RIgin Ingersoll OakviIle
Alvinston Blora Kincardine OrilliaAthena Finch Kingston OttawaBelleville Fort William Lancaster Owen SoundBerln Gaît Lansdowne Parkdale,thweIl Gananaque Leamington PerthCirampton Oeorgetown Little Current Preacottï 3

atfr Gîencoe London Preston1

10 st a G re ' ar Lucan Renfrew ,bt¶rt ronZ Markdale stratiord
Oely Guelph Meaford St. EugeneCreot Hamilton Mildmay St. GeorgeDelta Hanover Mitchell St. ThomasBganvilîî Hespeler Napanee Tara

Montr.sal. Head Office:. St. James St. Heauharnols
1285 St. Catherine St. B. Lachine

80t.Catherine St. W. uee180St Lawrence Bîvrd., "t avulm50 St. Lawrence Blvrd. Rigaud672 Centre St. Shawviîlle
NEW 1RFUNSWIOK NOVA

St. John;

Thansville
Tilbury
Toronto

Parl't St.
Dundas St.

Waîkerton
Walkerville
Waîlaceburg

Westport
Wheatley
Windsor
Yarker

Sherbrooke
Ste. Agathe des

Monts
St. Jeromle
St. Johns

Si
ALBERTAAme Coronation Ialay MunsonýBrooks Dayslan4 Killans New NorwayCaý lr . Delburne Lacombe Ok01otoks2Ctmnd St. . dgerton Leduc Oltis

Caatese Edmsonton Letlibrldge Pincher*Stat'n'C irar B. ''OvMnv Red DeerCastor Bdson Me4îcin Hst Sedgewiok
Hughenclen Stettler

SMANITO*pABrandon Hartney Napfinka Portage
carber ageo epv la Praiîri

Uladton Moris ak Lae Russell

COTIA

Strome
Tofield
Trochu
Vegrevîlle
Viking
Wainwright
Walsh
Wetaakîwin

Souris
0 Winnipeg

*AUIATCHWAN RITI$H COLUMUIR
Antier OulI Lakte OxbowCilwck ideArgoîs Jtlsbey Regina BkôL VicteLiBattleford Maple CrecIt Saskatoon Vancouver NanainsoCaroline Melville Unity Hassinge St.Probisher M0ose Jaw Whitewood New WestminsterO0ahuîborough

SUB-AGENCIES-Oni,..jQ... Adis>on, Deaboro, Frankvlle. London'South, Lyndhurst, Muirkirl, Newbury, Wjîliamnstown. Quebec-Bur,. St.jovite. Melsitoba-Austin, Oriswoîd. Sidney. Alberta- Big Va]lIey. Botha,Chauvin, Donalda, Hurnsey. Ryley.
New YORK AosNcy-63 and 68 Wall Street.B*axaa n liOrEA&T BiRJTAN-The London Joint Stock Bank. Limiteit.

ToaoNTO BRANciH-A. B. PA'FYBRSO$, Manager.

Th% e Bank of Vancouver
Head Office: VANCOUVER, British Columbia

AUTHORIZED CAPITAL $2ff00,000. SUBSCRIBBD CAPITAL 01,169,900
PAID-UP CAPITAL 8825,000

DIRECTORS-
R. P. McLENNAN, Eau.- President. ýL. W. SHATPORD. Bau.,ML..Vice-president; HON. T. W. PATERSON, Eau.; J. A. HARVEY, EsQ., 1<,C.;
J. A. MITCHELL, Eau.: E. H. HEAPS, Esc.; M. B. CARLIN, Esu.; A.
ISTEL. Eau.; C. s. DOUGLAS, Eau.

A Gen.riI 1Bunkllil Ousineastc.nsmmode.
L. W. SHATPORD, General Manager.

When in London cadl on The Monetary
Gran Trnk Building9, COcksPùr Sl.

1THE STERLING BANK

It is the aim of the maniage-
ment of the Sterling Bank to
make every depositor welcome
and to, give the best possib -le
attention to his financial affairs.

Head Office;
King and Bay Streets, Toronto

Toronto Branches-
>Adelaide and Sime'Streets Broadview and Wilton Avenu
Queen St. and Jameson Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave. and Parliament

Yonge and Carlton Sts.

THE BAN~K 0F NEW BRUNSNN
HEAD OFFICE - ST. JOHN, N.B.

Capital (paid-up) $1,000.0W0. Rest and Uisdivided Profits over S
Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General il

ESTABLISHED 1865

Union Bank ofCanag
Head Office - WINNIPEG

Paid-up Capital »Reserve and Undivided
Total Assets (over) -

Profits - $ 3,12
$ 63900

BOARD, 0F DIRECTORS
HON. JOHN SHARPLES -Honorary Preaidec
JOHN GALT, Esq. - -President

WILLIAM PRICE, Esq. -Vice-Presî dent
R; T. RILEY, Esq. - -Vice-President

W. R. Allan, Esq. S. Haas, Esq.
S. Barker, Esq., M. P. F. E. Kenaston, El
M. Bull, Esq. G. P. Reid, Esq.
Lieut. -Colonel John Carson W. Shaw, Esq.
E. L. Drewry, Esq. G. H. Thomson, El
E. E. A. DuVernet, Esq., K.C.

G. H., BALFOUR, General 1Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRIS-O, Superintendent of Branches ai

Chief Inspector
London, Eng., Branch, 51 Threadneedle Street, E.î

>F. W.-ASHE, Manager

THE Bank, having over 260 Branches in Canlada, e
ing frons Halifax to Prince Rupert, offers ex
facihities for the transaction of every descript

Baniking businesti. IL has Correspondents in ail Cii
importance throughout Canada, theUnited States, the
Kingdom, the Continent of Europe, and the British Cc

»Collections made in ail parts of the Dominion and ipromptly remitted at lowest rates of exchange. Let
Credit and Travellers Cheques issued ava ilable in ail p~
the world.
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j CHAIRTEIRED BANKS

LLOYDSBANK LIMITED.
Subscribed Capîtal, £26,304,200.

Paid up Capital, £4,208,672. Reserve Fund, t2,900,000.__
HEAD OFFICE: 71, LOMBARD STrREET, LONDON, E.C.

Deposit and Current Accounts (3lst December, 1911) -£465,2

Cash In hand, at cail, and at short notion ,,-.- 21,534,121
BHIs of Exchange - ,- - - - 10,810,515
Investments - - - - - h- - - 11,052,467
Advances and other Securities - ,- - - - 40,305,979
THIS BANK HAS OVER, 60OFICES-IN, ENGLAND AND WALES.

Colonil and Foreign Deïpartment:- 60, Lombard Street, E..C.
<PARIS AUXIL.IARY: LLOYD$ BANK (FRANCE> UIMITED, 19, RUE SCRIBE.
... L.ndo A1g.ncy of th'e IaMpERSA K cMf CAýAA.

THE TH1E METROPOLITAN BANK
Capital Paîd Up .. 1 .. S1000,000.00Weyun~ cri au. Reserve Fund . .. . .1.250,.00

Undivided Profits . . . . 138100» 68
HEAD OFFICE, WRYBURN, SASKATCHEWAN ne"d offic 10ROI'ITO

Capital Autherlzed . 10000S. J. hlOOHE. Pretident W. D>. ROSS, (3cntral Manager

Branches ln Saskatchewan atA araBoln BuicsTaate
Weyburn, YeiIow Grasîs, McTaggaurt4 IlalbrIte, Midale,

Griff Colgate, Paugman, Radville and Leeville
A General Banking Business Transacted. W/zen in London ca//o» The Monetary Times,

H. 0. POWBLL. Central Manager Grand Trunk Buildîng, CocksPur Street

REVISED EDITION NOW READY

"Capital I nvestmrents
in Cana--da"

By FR ED1. W. FIELD

Price $2.50 Postpald

PUBLISIIED BY

THE MON ETARY TIMES, 62 Church Street, Toronto
Montreal Toronto Winnipeg London,, Eiig.

September 28, 1912.
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Send f or our Bookli
"FIRST MORTGAGE INVESTMENT

[BIA., GANAD
This booklet tells about.our guaranteed.6%/iNMortgages and
other forms of sound First Mortgage Securîties in British
Columbia. It is a bock for the conservative investor.

ISLAND INVESTMENT
Head Office:S

VICTORIA, B.C.
Reterencest

Merchants Bank of Canada

COMPANY,- LTI
armec Offices:

431 Homer Street, VANCOUVER, B.
and LONDON, Zogland.

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing întereat at FIVE per
cent. per annum, payable half-yearly. These debentures offer
an abâolutely safe and profitable învestnienî, as the purchasers
have for security the entire asàets of the Company.

Capital and Surplus Assets, $1 ,400i600-OO
Total Assets, $2,800,00.00

President: J. A. XAMMER
PFrst Vice-Predent and Gen. Manager: Second Vice-President:

W .DIN.NICK, Toronto HUJOH S. BRENNAN. Hamilton
Diai&cToRs.

RIGHT HOIV. LORD STRATHCONA ài) MOUNT ROYAL, G.CM.O.
DAVID RATZ R. M. GREENE
W. L. HORTON A. J. WILLIAMS,

HIeadi Office: Cor Adeflld and Victeria Streetu,TORONTO

THEI DO)MINION SAVINGS
ANI) INVESTME1NT SO)CIETY

Masonic Temple Building, London, Canada

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

T. H.- PURDOOà, ILC., Preaident NATHANIEL MILLS. Manager

TH£ TORONTO MORTGAGE COMPANY
QUARTERLY DlVIDEfqo

Notice la hereby given that a dividend of one-and.three-quarters Percent.» being at the rate of seven per cent. per annunm. u~pon the paid.up
Captal Stock cf this Company, has been deciared for th. current quarter,

andthait the same wiil b. payable on and after
TUESDAY, lat OCTOBER. 1912

to Shareholders of record on the books of the Company, at the close
of business on the 14th mat.

Sth Septemfber, 1912
By order of the Board,

WALTER GILLESPIE, Manager

London & anadisa Loan & Agency Co., Ltd.
EarAsLIsalp 1871 31 TONGE ST., TORONTO

Paid.up Capital, $1,000,00 Reaerve. 8400.000 Asaets. 84,558,000
D.bontures iaaued, on. hundred dollara and upwarda, one to fiv. ymars.

4 par COflt. Inioest payable hmlf.yearly. Tii... Debentures are anAuthorized Trustoe lovestrent. Moregage Loess made in Ona.ro, Mani.
toba and Saskatchewau-

W. WEDD. Ja«.. Secretar. V. B. WADSWORTH. Manager

5~ DBENTURIES 50%
For a Iimited trne we will issue debentures bearing

5% interest payable half-yearly.

The Dhinîon PeroaileEt L.um Conwiay
12 eçine.Stir*ct West. TuorOO

HON. J. R. STRATTON. prealdent p. M. HIOLLAND. Gen. Manager.

AN INVESTMENT

TRUST FUNDS,
SUITABLE

,WI'DOWSP

First Mortgage C oupon B4
Bearing 5% and payable half-yearly,

Secured by Rirat: Mortgagle, on Imipoved Farm or C:tY Proper
in Trust. $3.00 of Security for every dollar inveated. It wil
Careful investor to write ua about theae. SamlCBond and fu
atlon on request.

Sterling MortgsgenvestmëfltCOmPBný
8m0 Sterlng Bank Bldg., . WINNIPEG,

THEL SAIISKATCHEW
MORTGAGE CORPORAI

Capital paid Up and reserved .. -. $500,ooa

HEAD OFFIE,: DARKE BLOCK, REGINA, SAi

If interested n the profitable and safe învestment
capital, write us about our de bentures, bearîig ini
five per cent., payable haîf yearly.
The debentures are authenticated b>' a Trustee anc
b>' a deposit of first mortgage.

C. V. SMITH,

M. ALDOUS Cable Address IlMALLA." G.

Montague Aldous and
501 & 508 Trust and Loan Building, WINNI PE G,

Real Estate Investments
Memnbera Winnipeg Stock Exchange

L.oasplaced on giltedgesecurity. Bons Rd. lnveatm.nta in re
In Imnproved or unimproved Winnipeg property or farm lands,
experlence in Manitoba landa. ProPerties nianaged and rente c

Bankers-Bank of Montreal

Trhe Trus~tee Company of Win
Hfead Office -300 Menton Bidg..,

President - Hon. D. C. Came
Vice-President - - - W. H-. Cr
Managing Director -M. J. A. M. de la Gic

Directors:
Hugo Carstena N. T. MacMil
Horace Chevrier E. J. MeMur
Joseph Bernier, .M. W. J. Bulma,

Execulori, Trusteest. AâiUIastretors, and An

IN _-BRITISH COLUV
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CANADN PERMANENT
Mortgage Corporation

QUARTE RLY DIVIO END,
Notice is hereby given that a Dividend of TWO and ONE.
QUARTER PER' CENT. for the, current, quarter, being at
the rate of NINE PER CENT. PER ANNUM, on the paîd-up
Capital Stock of this Corporation, fias been, declared. and
that the samne will bc payable on and after TUESDAY,
THE FIRST DAY OF OCTOBER next. ta- Shareholdera
of record ait the cloae of buaineas on the Pourtcenth day
of September.>

,By order of the Board,

Toronto, August 28th, 1912.OR.H SISert"

THE HURON AND >ERIE
'LOAN & SAVINGS C0.

Quarterly Dlvid and'BoDuà

NOTICE 19 HERBBY GIVEN that a dividend of two and
ont-half per cent., for the quarter ending Seêptember 3Oth,
1912, being at the raté:ôf TgN PaR CENT. PUER AN N UM,
tipon the Paid-uP Capital Stock of this Company. and a
BONUS 0F ONE-QUARTER 0F ONE PER CENT. thereon,

.have 1,een declared and wili be payable at the Company*$
office% in this city on and after Tuesday, October 1, li!,
to shareholders of record, at the clost of business on
Septemnber 15, 1912.

By order of the Board,

Londoâ, Auguat 2litb, 1912. f IOYMngr

British Crown Mortgage Company
of Canada

<Fornierly Tht Manitoba Permantnt Loat CO.)
800-802 Sterling Bank Building . .. WINNIPEG

MON EYý 'F LÂ
ON IMPROVED FARM AND CITY PROPERTY

1A Suitable Investment. for Trust Funila.

Enqiîire about our STOCK as art inveaînlent.

FREE INFORMATION
- OF -

British Col Um'biaC-u
Through our Publlcity Departmient we glyt thoroughly reliable
information of British Columbia, mort particulariy the CoasIt
section. If 700 wUflt ta know about OPPortunitlta hert for
s mali or large invtatments, about tht climate, business con,
àditians, wanr ta htar about New Westminster, Port Mann,
Vancouvtr, Victoria or othtr parts of tht Voast, write

PUBLICITY DEPARTMEN'r

The PEOPLE'S TRUST COMPANY, Ltd.
NEW WESTMINSTER, B.C.

NINE OFFICES IN B-..

When in eCâll on The Monetary
ik Building, Cockspur St. 1

The Hamlton Provident and
Loan Society

Capital Subscibed. $,OOO
C P aita îd-up ,16*, ',Y O

Reerve and Surplub Fonds î. GO,294.13:
Total A"saa . . 4,,587,034

îsudfor ONE OR MORE VEARS withDEBENTUflL4S atreat a, FOUR FERti ClENT. per annunm,
payable hall-yearly. The Debentures ofibtis Society are a
legal investirent for Trust Feinds. Correa-,pozidence invitcd.

Mea.d Offloo, King 15treet, HAMILTON, Ont.
A. TURNER. Presideot C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

DIVIDEND NO. 101

NOTICE il; HEREBY GIENTIAT A QUARTERL.Y
Divldcrid of 2 per cent. for tht three montha endlng Sep.
t cilcr 30. I«Z <belng ut tht rate oef 8 per cet. per grnwn>,
ha, isrn dcclared tapon tht pakil up capital stock of this
Companrýy andIwi b. payable at the Compiany's offieta,
L*nodc)n, Cainada. on and after Octolier lat oust. ta Nhare-
hoidera of record uf epebr14.

Bly order of tht lk)ard.
A. M. SMART, Manager.

London, Canagda, August 211ih, 1912.

Tac RELIANC and SavIngs
___ ___ ___ ___Comnpany ofOntario

84 King Street East TORONTO
JAMFS GIJNN N4 H, STEVEtNS HWADNTNC. R.HILL

Prealdent Vste-_I>reaîdent Manager 8.cretary

Permanent Capital, fully paid .... $ 788,950.00
Asset,...................2,011,398.162

IPOSITS subjtct ta cheque withdraWai. W. allow intertat et 83X
PER CFNTr., compounidtd goarierly on olepoits of UNE DOLLAR and
upwards. DIIPOSIT RVEElPTS laaued at 4%, DF13ENTURES
19% ued in imu fae 8100 antI p,,ardq for, perloda uf 5 ycara with
i.teren t A t _ PER CENTr. Pr r anburn payable haif.yearly. <Coupons$
at tuched> Nt.ntycan be deposited by mail

CREDIT FONCIER FC
HEAi OirFicE, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto
capital. Itivested Assets,

$7.718,133&76 Ovr $32,00,00.00

T" on imiproVed farni and
MONEY T LOANet Current rates and

on favorable terres.
Correspondence and personai interviewa iivited.

Why Alinost Two IUundred Corporaitions,
FIrms or Private rersons Have

lnvested In our Debentures
Because we have dei ised a foî-m o~f debeturs secuftaI by
depoait of first mortgages ta the amount .tI0 with a trustee

which gives practically absolute 3euiY if iaterested in a

5% investment wholly devtoid of rik ýAlPpy to

THE EMPIRE ILOAN COMPANY
WIN IPEG. CAMAD A
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"WHAT TO DO
W ITH MONEY Y

18 the name of our latest
bookiet. It tells about our
5 % Debentures.

If you have $100 or any
multiple thereof, you can
get interest at 5% per
annum, payable every six
mnOnths, by buying deben-
tures.. Y ou can get your.
money back plus accrued
interest, by- giving 90 days'
notice, should an emer-.
gency, arise.

If you have $1.00 or more,
you can get interest at 4%/
per 2nnum, paid or credited
every 3 months, by deposit-
ing the money subjeet to
withdrawal by cheque. It is
profitable to do business
with us.

THE GREAT WEST
PERMANENT 'LOAN

COMPANY
HEAD OFFICE :

436 Main St., Winnipeg
BRANCH OFFICES IN CANADA.

20 KIng St. West, Toronto
7 pender St., Vancouver
1016 Government St., VIctoria
807 Centre st., caigary
52 jasper Ave. Weat, Edmonton

1845 Scatth st. RegIna

Morton, Bartling& Co.
BAN KERS

Paid-up Capital ..

PRINCE ALBERT
SAS KATCHEWAN

Ponds invested for clients ini guaranteed fîrst mortgsges on Prince Albert
City imuprovedi business and residential properties to net the investor

0/ Ail mortgages covered, by fire

7 % HALF YEARLY perty worth from two te four

gage, with increaaing values.
We undertake to malte prompt reniittances cf principal and interest
payments and guarantee repsyment of principal and interest.
Reference - ROYAL BANK OF CANADA, PRINCE ALBERT

... $150,000

Regina Investmeni
Inside Business Properties
Legitimate Residence Properties and acreage
Vendors' Agreements discounted to yield 10

and 127,
First Mortgages netting 7%
Bonds and Delbentures.

McAra Bros. & Walla%
FINANCIAL AGENTS

Established lisu by 'Peter McAra, Jr.

REGINA - - SASK.
Bankers - Canadian Bank of Commerce

SCOJI,9 IL & C(
Western Canada
Investments

Farm Lands, Acreage, Central Properti
Write for our List of Money-makers.

Agents Wanted 22 Canada Life Bi~
aail Eastern Points. W'innipeg, Man.

REFERENCES: BANK B. N. A., WINNIPEG.

MORTGAGES
W, are In a position te place a large amnount cf money in
Firat Mortgagea on Improved City and Parm property.

First-class Security Only.
References: Canadian Bank of Commerce,
Bradatreet's. or R. 0. Dun & Company.

Correspendence aelicitedl

Geddes & Sheffield
707A FiRsT ST. E., CALGARY, ALBERTA, CANADA

The- Capital
Investment CE

REGINA, SASK.
Special Agents for Industrial Contre and Indust

Helghte. Busîest of Regina Sub-divisions.

We aise have some excellent values ini PARLIAMENT HEIGIand Inside Business Preperties.
We can offer one of the best quarter.eectiona In the marke-sub-dlvision.
THOS. M. BEE, Manager, WM. ANTLIFF, Manager.1844 Scarth St., Regina. 634 & 86 Sômerset BlocIe, Wini.Phone2180. Phone Main 175.
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TRIUST COMPANIESI

The Toronto General
Trusts Corporation

DIVIDEND NOTICE

NOTICE, IS HEEEIIY GIVEN that a Dividend of Tara and
oehall per cent. <being at the rate of Ten per cent. per annum)

on the paid-up Capital Stock of this Corporation lias been
declared for the three months ending 30th Sept..mber, 112 and
thlat the samne will be payable on and after Tuesday. the lst day
of October next.

The Transfer Books will be closed fromn the lSth to the 30oth
of September, 1912, hoth days inclusive.

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

Toronto, Sept. 1Oth, 1912. Managing Director.

BRITISH AMERICAN
TRUST CO., Limited
A. C. PLUMERPRLT. H. N. GALER. W. L. GERMAINE,

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

Capital Paid top .... $2 50,000.00
surplus ............ 100,000.00
Total Assets ........ 619.850.32

Executors and Trustse
Depoatt Racelved
Estates Maent.d

Head Office: VANCOUVER, B.C. Correspondencoo
Branch Office: Victoria, B.C. J Solicited.

THEf RO\1YAL, TRUST COMPANY
HBAD OFFICE. MION TRZAL

capftal Poil, PaIE
ResatrvamE -. .lf

BOARD OP
Rlsbt Hou. Lord Statheons

mmd >4ount ROya G.C.bLG.

t Kdwmrd Cloustou. Bart-

TORONTO BRANCR
Denkoj of' Montr.gal Bldg.,
Yonge and Quoen Stre.ts.

MS.L. RICil Y,

DIREICTORS

BS H. Mootraitu Au.&*
R. B. AxNia

A UXAItKai
C.B ooiu
B.B anaauauaa

C. R. Hoama.n
H.V. MaEmuDr
DAVIDI linauon
Soit W. C. MAcoouAs.
HOu,. IR. ISAuKAT
A. M*OUiOunl
jAMes Ros
Soit T. O SUAuUUBOY. K.C.V.O.
aî Wu. C. VAN Hoas, ILC.M.O.

~~rnMRPRPORTzD U»

Hfead Office - MONTREAL

DIREC TORS.
H. S. Holt, Pres.
Robt. Archer, Vîce-Pres.
Sir W. M. Ait ken, M. P.
J. E. Aldred
A.-J. Brown, KC.
Fayette Brown
Geo. Caverhill
N. Curry
Hon. R. Dandurand
'Geo. E. Drummond

V. J. Hughes

T. J. Drummnond
F. P. Jones
Wou. Molson Macpherson
C. E. Neill
Hugh Patout
E. L. Pease
James Redmond
F. W, Ross
W. B. Ross, K.C.
A. Haig Sims

- Manager

k

Mi. F.OW TR. S Megin Co mp.Rany

14-COt. JOmes A S tret M 1RELan ysDrco
ROBERT~ R~ -rdti %VM 1 AR ic-rs

T EI~licio.nt rt-ai st Jearm n aaiin.-de' a0
ea (I îhI l o pu. Iliprvds l liî

%%,Ili a %e ' t ~, ' d ilà 1h11 o r ha t au sale~
tif rea -;,la. alui 010m îî.t~~o ru't.

TORONTO
Mantreal WinnipcegEd-onton Saskatooin egina

Dominion Trust
Company, Limited
Head Office * VANCOUVER, B.C.

13RANCH1ES:
Vancu~e. BC., ictria R.. Nanaim, R.C., New

W'emistrH.., CagayAlta., gn, Sask.,
Monîeal Qu., ondn, Eglad, otwrpBelgîumn.

Subscribed Capital .......... $,4400,O00
Paid-up Caipital ................... $,8(),00
Relserve and Undivided Profits ... $ 750,000

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and ail other trust capacÎîes.
Loans money for clients on first mortgages on iïn
proved real estate in amounts flot exceeding 50% ofcon-
servative v-aluations, netîng the investor 6% to 7*%*
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

MERCANTILIE
TRUST COMpMANy 0F CANADA,- LIMITED
Capital: Authorzd $1,,000O; Subscribed $450OO
HOIN. WILLIAM GIBSON. Smnator S. c. MACDONALD>

Preaident Manager
BANK Oit HÀMU.rTON BjG.- HAMILTON, ONT.

Financiai Agents
Investment and
Ingoturance Brokers

September 28, 1912.
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TIRUST COMPANIES

THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,000,000
BOARD 0F DIRECTORS.

President,
Capt. Wm. Robinson.

Vice-Presidents.
D. E. Sprague. Esq.': E. F. Hutchings. Rsq.; Sir Gilbert Parker,
Bart., M.P., London, England; Hon. D. C. Cameron, Lieut.-Governor
Prov. of Manitoba.

Managinig Director,
W. T. Alexander. Eho.

Directurs,
E. D. Martin. Esq.;- D. R. Dingwall, Esq.; Stephen D. Lazier. Esq.;
Hion. A. C. Rutherford. M.P.P., Edmonton; F. H. Alexander, Esq.;
E. L. Taylor, Esq., K.C.; James Short, Esq., ".., Calgary; R. T.
Blliott, Esq., K.C., Victoria, B.C.; Thos. S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver.

AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian, and Receiver

HEAD OFFICE:
BANK 0F BRITISH NORTH AMERICA BLDG.,

436 MAIN STREET, WINNIPEG
Branchent Victoria, Vancouver, Calgary, Edmonton, Regina

The Saskatchewan
Investment and Trust Go.

INvU5TUsNTrs> LOANS

We Control Ioo,oco acrEs farm lands in Aibexta and
Saskatcliewan, for sale, on good telms.

Estates Managed Adm inistrat1r8
Trustees, etc.

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

HEAD OFFICE .. .. SASKATOON, SASK.

BoBrd of Directors:
N. Oadner BoUs. Esq. Hon. Charlea Littleton A. J. Adaingon, Eaq.
Bart of Clanwdilam D. G. Stephenson, Bac. J. C. Turriff, Esq.

Nlanager.geeretary ... W. H. CLARE.

The C..ommercial Loan and Trust Co.
Head Office - .WINNIPEG

THOS. O. ROBINSON. C. W. N. KEtNNEDY,.
President. Vice-President.

WESTERN MORTGAGE INVESTMENTS I4NDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

Trhe Sterling Trusts Corporation
HEAD OFFICE: REGINA, SASKATCHIEWAN.

Capital Authorized $I,000,000
Capital Subscribed - 640,000

DOMINION CHARTER, 1911 BOARD OF DIRECTOIIS
EDAaBRowN. - President

place funda for in-yttient 'a HD~oNORABEui A. B. Foacar
the yener heart 0f CanadaS nch- Ist ViePe§dn

est niOIltual latict n vr-* F. N. NowTas - 2id Vîce-Pflesdeiit
est griultual istict 9 pr-, J. W. Scott

sonally, slected tari n ortgate W. Mt. Martin, M.P.
secrintitS.Aleck Clark

Arthur H. Tankr
Rdward P. Brockann

No an ecee 4% f actual H. L. Johnson
N. l09tion. e C. P. Millar

valuaion.Bagnkers: The Canadien Bankr of
Valus wl) cntiue ta ý crese'Commerce.

Valgs wlI ontnue o ierese. Solicitors: Balfour, Martin, Caee
& Blair.

6% GUARANTEED
M ORTGAGE -IN4VSTMENTFS

The Westminster Trust, Limited, offers the above form of i
fur those, requiring a reasongble revenue together with absol
Ail such moneys are DOUBLY SECURED. 1.e.. the flrst mo
which the funds are invested are ear-marked and set aside tc
liability and the repayment of principal and intereat on theit
la guaranteed by the Conmpany to the full estent of is assets.
Mortgage investinenta are passed upon by the Board of Dit
are lirnited >to 50% of a conservative valuation on improved 1

ASSETS: $8W3,757-50. PAID UP CAPITAL $401,1ý

RESHItVE $150,000.00

WESTMINSTER' TRI
HEAD> OFFICE: MANAGING Dî

N'ew Westminster, B.C. J. J. J

The Union Tru
Comnpanyý Limitt

SDividend' Notice
Notice is hereby given that a dividend of 2>/2
cent., being at the rate of

Ten Per Cent.
per annuin upon the paitl-up Capital Stoci
tii Comnpany, bas been declared tor the qua
ending Septemtber 30, 1912, and the barre
be, payable at the offices of the Company,
Street, Toronto, on and aliter October lst, 1

JM. McWHINNEY,
General Manager.

Place the collection of rentaIs and interest in Our handa fot p
ý thorough attenti0flý Expert management of ail estait me

TOI TITI.E & TouST CO.,C@P. Bar& AIehmond es.., Tç
VInanoaI Agents. Exeot@iu. Trust".

London & Brîishn No'rthl An
Company, Limited

With whlch, la incorporatedf

MAHON, McFARLAND & PROCTE

Financlal and Insurance Agent

MORTOAGE LOANS

M.3 Pender Street,
VANCOUVER, B. C.

Pinner's Hall,

Austin

Columbia Trust
Limited

E. H. HEAPS - President and Gent
Authorlzed Capital
Paid up - -

Surplus

Iuvestnlents In Real Estate, Mortgages, 1
Stocks, Bonds and Debeutures, Timber

Head Office :-445 Hastings St. W., Vauc
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Security and Seven Per Cent,
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgaes on improved properties in Victoria and Vancouver.
This formn of investment bas been proven toi b. highly profitable, as- Much as 7% to 8% being earned on
money invested in this manner. The precautions we use in selecting mortgages protects our clients in
every way.

A Post Card wil1 bring authentic information regarding first mortgage investments in these two cities.
Send one to-day.

CANADA WES'L'.T TRUST CMAY LIMITED
Marcent OffceITOIA oB.anda Branch OffIce -VANCOU VER, B.C.

The Standard Trusts Co.
À etrosig Wester Company

»éa fi«-ewyo udt« Portage Avie. tss.Wmi.npeg
armb ofic$-Skaton dmontou Vacouver

J. T. Gardon, Preaident (Pres. ordon, Ironside & parus Ca., Ltd
8fr Wm. Whyte, N.B., Vice-Preaident.

Audla.lz.d Capital, 81,,0.0 Subscribed and Paid ». $800MOW.o0
Réserve Fond . 200.M0.00 Total Assena ovir - 0.000o.000

atatea adniiniatered and managed and aIl business of ae trust
nature trsnacted.

Trus f n icte.Wiii formea auppfltle« r. Amie for Our
pamplt 1Watel rust Company?"

Consultation& and correspondance invited.
WM. HARVEY. Mennssîn. Diroqs.,

Canadian Guaranty Trust Company
Authorized. Capital $1,OOO.OO0. Sut,. Capital $5000

Mead Office, Brandon, Mais. Brandi Ofie, Regia, Sak
E xecutors, Adminiatrators,' Trustees.

Every class af business of a fiduciary nature tranaacted.
Guaranteed mortgage investments a specialty.

coRRESPONDENCE SOLICITED.

JOHN R. LITTLE, Managing Director.

The Weàsteurn Trust Co.
if mai Offie, W11N4IPEG si B3randil OffCea Regl.,,S«.a
Authorizéd C5vlPita ..... Sj!U* LA" A>ARSmou Preldent

paid-Up........ .6t*,266 How. R. P. Romiux, Vîioe-P,.ident
Acts as Trusteei: AdmÎnÎstrator, Executor, Assigne.,

Guardian, etc.
Receives money for inveatiment in mortgagea under guarantee

of principal and intereat, or otherwise, on auch toi-ms as
may be arranged.

Usidertakes tbe management and sale of Real Estate.
Correspondence invited.

WE ACT FOR YOU
As exector and trutertc undvr wilix- admnisltrator and gtuard"an-

ikquidator issignir- rcelver and ecurator - comnnittce tif estatcs et
1unati es. We aIiu act as transfur agent and rgaartue under
, Çrtgaçes iand trust çideda-agnt fur investiiitnt tif mancy depository
for si n kinF fUnd. Agent for the sale -if real estate -collection of rcnta
snd maaeetof prPvrtiea.
Principal ami interveat guaranteed on mortgage inveatmsnta. Intercat
allowed (in trust ,ieposits.

The Trusts and Guarantele Company
43.45 King St. W.st, TORONTO Unuited

JAS. J1. WARREN. P1realdent. B. B. STOCHDALE. Manager.

British Columbia
Timber

The difticuilty of obtainîng imparti al, reli!able information
regarding any special section of timber in British, Columbia
has led this company to inatail a depariment under tihe
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The compakny acts solely aa agent, and will netther
purchase nor sei f'or itacîf, conaequently ils recominenda-
tionh are impartial.

Specli report!s by moat reliable cruisers, noting accessi-
biiity fo>r Iogging, wilI be furnished witb as litlen delaY as
careful examiiation wiiI permit.

Correqpondence soiicited.

British Canadian'Securities
Umit.d

Dominion Trust Building -VANCOUVER, B.C.

Paid-up Capital . . $250,0OO

Offices:- MoNragai., LONDON <England> and varions citisa
ini Western Canada

REVISED RDI7'ION NOW RRADY

"CAPITAL INVESTMENTS IN CAAA

By Fred. W. Fi-Id Pi ce $2,50

Puahcd ý y The, Moet Timu 2CuciS. ooe

September 28, 1912.

- 62 Church St.. Toronto
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CHIARTER-ED ACCýOUNTANTS

CLARKSON & CROSS
CHARTERED ACCOUNTANTs, TRUSTEEs, RECEivERs, LIQUIDATORS.

Ontaria Bank Chambers, 33 Scott Street, ToRONTO.

E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A.

Established 1864

Estabished 1864

G.LARKSON, CROSS & MENZIES
Accauntants, Auditors, Trustees

Mernbers of the Dominion Association af Chartered Accountants

Toronto Bank of Toronto Chambers, Winnipeg Vancauver

CHARLES D. CORBOULD
Chartered Accoutant & Audîtor.t,

Ontario & Manitoba, -619 Somerset Bldg.. Wiînnipeg

Cable Address: Crehmo, Vanouver.

CREHAN, MOUA T & CO.
G hartered Accountants and Auditors

P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued ta M. J. CREHAN, F.C.A.

TRUSTEES and LIQUIDATORS
Correspondents : RUTHERFORD) WILLIAMSON & CO.

86 Adelaide Street East, Toronto

A- A. -M. DALE
Chartened Accouamemat

la RJve et. rae. MOOSE JAW, SASK.

EDWARDS & RONA&LD
chartered Accoungante

AUDITORS TRUSTEES LIQUIDATORS

3011-5-6 Northern Crown Bank BIdg., Winnipeg
Also at SASkATOON and MOOSE JAW

onoisaB EoWAsnus W. Smsssv RoNALD
TORONTO, VANCOUVER & CALGARY-EDWARDS,, MORGAN & CO.

Edwads.Mra n & C o.
Imperial Life Bldg., 20 Victoria St TORONTO, Ont.
M0 Maclean Block .. CALGARY, Alta.
Dominion Trust Building . .VANCOUVER, B.C.

George Edwards. F.C.A. Arthur H. Edwards, F.C.A.
W. Poneroy Morgan Donald A. McCannel

W. H. Thompson
WINNIPEG snd SASKATOON - EDWARDS &RONALD

FALLS, CHAMBERS & Co.
A. IR. FALLS, C.A. N. G. CHAMBERS. C.A. (Sent.)

CIIARTERED. ACCOUNrANTS,
507 STANDARD BANK J3LDG., ToORO

A, F. FALLS, C.A-,
CHATHAM. ONT. PHONE MAIS 7125

FRED C. GILBERT,
CHARTEREO ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building -WINNIPEG

rs. INVESTIGATIONS- COST ACCOUNTINO

The Oldest Estabiished Accountant Firm in Sasktche

OLAD WELL, WILSON & 0
(Successors ta Gamble, Giadwell & Co.)

CHARTERED ACCOUNTANTS
AUDITORS, LIQUID)ATORS AND TRUSTE

Chas. V. Gladweli. C.A. Dominion Trust"Builc
F. J. Wisan. C.A. R

Offices at Wellburn and Swift Current.

A. W. GOLDIE Liquidations and A
IChartered Account.nt anid Auditet' municipal Au

Late City Treasurer of Regina 1818 Sourth Bt...4

HELLIWELL. MOORE & MACLACII
(Formerly Clarkson, Cross & Helliwell)

CHARTERED ACCOUNTANTS VANCOUV

'W. A. HENtDERSON & COMPANY ataI
Cliartered Accountauts Ba

W. A. HENDERSON S. V. ROBERTS Medic
J. D. REID A. E. GIBSON Letht

412-415 Nanton BUlding, Portage AVenue, WI[.nil
A. E. GIBSON. C.A. (Scotland). Resident Partner. Lethl

W. E. HODGE Chartered Accountant

Box 354 Moose Jaw Audits Investigations i

JENKINS & HARI
Assignipes, Cbartered Accountants
Estate and Pire Insurance Agents

1534 Toronto Street - - - Tor,
52 Canada Lite Building - - Mon

LAING, TURNER and LOI
601 anid 1503 Trust anid Louai Building - WINN[IE

Oha,'tepud Aooouataag
G. S. Laing. C.A. F. C. S. Turner, C.A. W. D. Love

Audits lIwveeione Uqouldatl.une anid Au

ROBEaRT MILLER, C.A., F.C.A. (CAS>), C.A. (Scol
Cabie ,'Accuracy," Mantreal. TOeePhonse Main ?.54

RO BIE RT MILLER&
cisartared Âoo.untmta

Commercial and Municipal Audits .and lnvestigi
Liquidations and Insolvertcies.

Quebec Bank Building - M

D. A. PENDER, C.A. D. COC

IF A. PENLA & C
Chartered Accouritants, Auditors & L

'Reias 8 & 57 MmS'tiusts Bank Bide..,Wn

GEO. H. PLAYLE Chartered AcNEU.5N, B.C. Auditor, Aa
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CHAIRTERED ACCOUNTANTS

uhert Road, flN 1 , NT Rutherford Williamson & Co.
plRoyai Banmk Buliding - - WINNIPEO Chartered Accountents Trustees and Liquidators

_1 86 Adelaide Street East, TorontoJOHN B. WATSON Chartered Accountant "il Auditor. CREPNET al drs-WLC.
Audotor t the City of Calgary Rference: Bank of BN.A., Calgary C E NM O A & VaCOe P .O. li

HAR Y . W LC jWILSON &PERRY WJ- WgLsiv F. L PEN

CHARTERED ACCOUNTANT I Auditatu and LIquldmiors V ANC O UV ER, B. C.
AUDITS 1 IN'VESTIGATIONS 1 COar ArND GRNtRAL I. Ystana

43 King Street W. - Toronto W/wtt in Lon don ca/i on Y/te Monelary
Times, Grand Trunk Building, Cockspur Si.

)V h nothaveREVISE!) EI)ITION NOW REAIDy\Vhy flothave"Capital lnvestments in Canada"
your ame hre PBy FREI). W'. FIELD

RATES yo4EUL Nm re ? PrIce $2.50 post pald
CHEERFULLV LNR QU The Monetary Times Plinting Co., Toronto, Ont.

r BARRISTERS_AND SO'LIÏ....CIÏTORS

t.o.LýAW. WALTT. ODW. MILLER L.AS». *LxwO,.A

Central THE CANADIAN BANK OF COMMERCE,
Solicitors for1 

THE NATIONAL. TRUST COMPANY, EC.Ec

BARRISTERS SOLICITORS NOTARIES

BîckneII, Bain, 'Strathy & MacKelcan
James Bickneii, K.C., Alfred Biciceeti, James W. Bain. K.C., 0. B.Strathy, Fred. R. Maclecan, M. L. Gordon. T. W. Lason.

Cable Addres "Bicitneil, Toronto."
Codes, Bentley's Phrase, A.B.C., Soi Edition and Western Union.

Oth Floor, Lumsden BIdg. - Torouto, C.a.

W. F. DUNN AITRFASRJ. EDWARD CALDWELLj

Caldwell,'Dunn & Fraser
Bariters, Solicitors, Notares

Offices -1, 2, 3, DOMidNiON BANrK BILDIING
MOOSE JAW, SASK.

.CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETrHBRIDOR. AlBBaRTA
Solicitors for Bank of MOntreal, Alberta Railway

and Irrigation Co., etc.
Investmnents on First Mortgages at g.% specially

attended to.y

Loughccd, Bcnnctt, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLIGITORS AND NOTARIES
Soficîtors for:

'l'le Banrk of MnraThe Cmitduî Baik of Commaerce,
l'le Merchants Panll cf Canlada, 'llie Bank of Nova
Scotia, The Roya;l Biank Of Canada, The Canada Ljf«
Insurance CnayThe G're;tt Wet I.ife Insurance Co.,
T110 Huda'a' ';'Y CO-, The Musai-eY.Iarris C3o., Lîmited.

E. S. McQUAID, NOTAR,:tc
EDMONTON - ALB3ERTA

SOLiCITO 'the iPrudentisi Trust Ce. Ltd.
SOLICIYR 'IhýNclince Lwan and Savings Cý,op.nyFOI? .. * Th, Coloni Iiwesîrent and 1 me ComjpsnyIThe %Iutu;il Lue Assurance Comipany, Etc.

Meyin% ested Cor clients on fir st-vlass fai and ciiy% property.

ARTHUR J. B. MELLISH
(PornerlY af Ruswel, Russell & Hancar)
Cerner notons*an moU aîn Str..ta

Barrister, Solcitor
Notary

PAwcnr O. T&vtws j. Row COILWILJL

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE,, MANITOBA
Solicitors for the Great-West Llte Assurance CO.
The.NMerchants BankoaiCanada, The B.C. PeiiIiSItLOa Co.

Wken'in London ca/I On T/e Monetary
Times, Grand runk Building, CocksçPur S.

September 28, 1912.
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ICOMMUNIT-Y DIUSNG

After .very 'deliberate Expert
S-recommendations of every

Investigation of the
important Western

The Q uaker 'Oats, C(
Recently decided to locate its SOLE
WESTERN' CANADIAN PLANT at

SASKATOON_
This means that, SASKATOON has been endorsed as an Exceptionally Favori

Industrial Centre by the Greatest Concern of its kind in the world.
To find SASKATOON, merely place the finger upon the centre of. any map of Wes

Canada,-just where ail the railways meet.
Last Spring, within FOUR-AND-A-UALF DAYS, the Citizens of Saskatoon subscribed
MILLION DOLLARS ($r,ooo,ooo) toward their INDUSTRIAL LEAGUE organized to encourag
location of suitable Manufacturing Concerns, to which end the City of Saskatoon îa also prepared toi
generous concessions. FOR ALL INFORMATION kindly communicate

The Commlissioner, Board of Trade - SASKATOON,

B RANDO,'ýN
MANITO BAý'

The Distribut'ing City
of Western Canadýa

The best location for wholesale
hou ses and fac tories

Three transcontinental railways, the
Canadian Pacific, the Canadian North-
ern, and Hill's Road, The Great North-
ern, are already in Brandon and the
Grand Trunk Pacific is arranging to
corne in. Thus Brandon will have four
transcontinental railway systemns tribu.
tary to its wholesale houses an d
factories., Branch railways r adiat e
frorn Brandon in every direction.

For information, address

The Industrial Commissioner
13RAND>ON, MAN-

Th ere is no B
at Moose. Ja

YET

MOOSE Jl
is the Fastest Growing 1
In the Prairie Provil

THE REASON IS PLAIN:
MOOSE JAW is the Industrial and Railway
Province of Saskatchewan, anid i THE H
g-reatest wheat growing area in North America

Statistics, Literature, etc,, glad13
supplied to ail interested parties b)

H. G. COLEMAN, Scretary the. Boa]
Write TO-DAY and state whe. YOu saw this au

ind.iviî
Point,
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I COMMUNIT-Y ADVEIRTISING-

A City B'uilt on Solid and
Permanent Foundations w".isso vntIs mianurer-CapftalUd-and Lin Mon

Gýrýte, C(r,,ine muey-akig avanage intheworld to-day.The centre of the Western Coal Mming industry la H,'g growing market fer manufacturera. City supplies power and lightLehbide hemnttyparolfromoclinslnetcoLSedi sit-s available- varied raw materiaIlIow taxation-COAL i~ 125.000.00. and from imines in tributary district ,lAbrcOnditions. banking and railwayý f cilities nxele.Fn$75 000 Coal screenings for power purposes 50 cents Jll fo)r;nnv- tment for larKe or small capital.per ton. HAND)soME ILLtSTRATEI) LITERATUI<E
Situated on the edge of the Southern Alberta gas field. ANI) BU SINESS FACTS FURNISHED FREE.PIATU RAI L.ethbridge draws from asupsedly inexhaustible supply CHAS. F. ROLAND, Commissioner.GI .of natural ges. Maximum domestic rate 35 cents, and WÙUjniIIe Industrial B3ureau. Winnipeg, Canada.industrial rate 20 andi 15 cents.
The estimated crop for 1912t of spring and winter %,hcat

WH EA T f romt Lethbridge's tributary territory la sixteen illiion ________________________________bushels. Lethbridge is an important mîiling point et
present and a milling centreof the future.,
The Lethbridge district is the leading mixed farming

MIXEto district in the West. Alfalfa growing, s-igar beet grow-G ng with the manufacture of sugar; flax, nialtlng bai IlîFARMINO a mal fruit growing; bug <raisins and sheep fattenlng"C p t lR- ISEare branches of husbandry extcnsiyely engaged in. " a ia
The opuatio ofLethbridge's Tributery TerritoryEDIT10N

The opuatin o Exeed iI,@@ I IV~L11eflS NOW READY
Manufacturers, wholesalera; or other business
men planning to establîsh in Alberta should n C a a aînetgdetecaims of thîs city. Write J. L.n C a a a
MANWARING, Secretary, Iloard of Traite.

LE HB ID EBy FREI) W. FIELD Price -$25

l'A Good Place tu do Business Frontres fr ois ae eu /e
and a Good Place to Live In"

Baikl Cl,!arîngs .............. ......... 1111 $28,-5oa,'2u1 Thinty Tii meus Pîtn o&~ 1 Ist 8 months ........... 19112 21,1 ]Ss»2Th M ner Tf es P nt g C.
I;uilding Permits............ 1911 $ 1,033,380 Montreal Toronto %innhpeg Lonîdon

"O1dý As Confederation

T-HE
AN NUAL REVI EW

OF

The Monetary Times of Canada
Single Copies 50C. each, dellvered postpaîd.

Subscription list for copies of the issue opened JuIy 1sf.
Special rates for orders of 50 copies or more.

September 28, 19122.
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MISCELLANEOUS

MURRAY'S INTEREST TABL]
'~ Te mst alubleRATES 234 S TO 8 S ATg S RATES

The iostvalubleON $1.00 TO $1O,OOO.OO ON EVERY Price $ 10.00Sfinancial, bookc. PAGE FROM 1 DAY TO 368

B3. W. MURRAY - Accountant, Supreme Court of Judicature, Torc

COLLECTIO-NS
Our systemt gets the ,naney. If lit falli, no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER

Telephone M8

SASKATOON
1'.O. BOX 18Si

-Sask.

L. COFFEE & CO.
GRAIN MERCHANTS

TIIoMAS FLYNN Estabiished IM Board of Trade Building,

Toronsto, Ontario

MILNES'
LACKAWANNACOAL

HLGH EST GRADE 0F

AN THRA CIT E
The price is just the saine as other
grades. Why not buy the best?

Ptiones
M. 5597 5598

Main Office:*
86 King SE. E., Tt>ronto

Account Books,
W* MANUFACTURE ICVEUT Di55CR!PTOW POR

RASES. COMPANIRS, MERCHANTS, MANUFACTURERS, ETC.
LOOSE LRAF LEDERS. BINDERS, SHEETS and SPttCIALTIES.

ALSO COMPLIE STOCK

STATIONERY and PAPR, att kinds.

PRINTERS' and BOOKBINDEItS' SUPPLIES.

BROWN BROS., LIMITED
51-53 W.lliugon St. West . TORONTO

t e The "P. & B." Steamers

A irup to e very eleventh day for
_ a1 Bermuda, theBrts

W est In es West Indies and Demer.
ara, are alU very superiar

oneS. The trip oCCuPies about thirty-eight days, and is a
delightful cruise front the start ta the finish.

Thraugh Tickets troua Toranto and ail points an the railwayq are sold by

PICK<FORD & BLACK. I.70O. Mnagers, Hlalifax
Coroner Adolulde and

Re, M. M ELVI LLE ~Toronto Stp..tu, Toronto

cou ties Grey and Bruce collections made on. corr
md sldnotcessered.A generai financisi businesk

gLd adticttes bevd alei merchants gis
boan Cma ice awyers snd wvol H. Ji. MILLE

TRAVELERS' EDITIONS

CANADA REFERENGE E
SUBSCRIBERS are reminded of thejuly issue.
for whole or part Books wiIl receive prompt att

Letters of introduction supplied to bona fide travelin
sentatives of our subscribers without additional

THE MERCANTILE AGENCY : R. G. DU

* ckdêXCUI
Sept. 25

Spokane, Wash. S an Francisco ....
Nelson, B. C... .. A ëlfl Los Anigeles.
Vancouver, B. C.S48TU0U
Portland, Ose., etc.. Mexico City..

One-way Sccand-class tram Toronto

Proportionate rates trani ail stations in Ontario ta save ani
Arizona' British Columnbia, Calitornia, Idaho, Mexico. O
Texas, Utah and Washington.

11UNTEIRS' EXCUJRý
SINGLE FARE FOR ROUND TRIP

GOINO DATES

OCTOBER 7 TO NOVEMBER
TO POINTS IN TEMAGAMI. ETC.

OCTOBER 17 TO NOVEMBER
ta Muskolcs Laites, Lakte of Bays, Penetang, Midland, Lake
North Bay inclusive, Argyle ta Coboconit inclusive, Lindsa
inctusive, Madawaslta ta Parry Sound inclusive. Ail tickets
un'tii Thursday,' December I2th, 1912, excePt to points rea
lunes TIuesday. No-I-mbe 12th.

Full particulars, tickets, etc., tramn any Grand Trunk
A. E. DIJF, D.P. A, Toronto. Ont,

TORONTO PAPER MFG. CO
MILLS AT CORNWALL, ONT.

W. manufacture PAPER, Iligb and medium
ENGIN£ BIZE» TUR B5usD

WHITE AND COLOItEb WRIT1NGS, BONDS, LED<
M. F. & S. c. B09K, LITHO, ENVELOPE A
Made ln Canada For Sale by a
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Il MISCELLANEOUSj

Steam Fire

A mnore, attracti e city, ;dded
personal S, curîty, a lower muni-
cipal isurance rate-ail these
are the fruits of a ýensib]e,
careful selection cf your muni-
cipal fire fighting eqjuipmnent.
Where Iofty buildings or an
inadequate werpressure (le-
miand lire fighiting apparatus
of power and staying qualities,
specify the WVateroiis Steami
Eingine.

The Waterous Engine Works
BRANTFORD, CANADA

Ifrom 00l
la1.2001

Wfrite.

Go., Ltdi

The En gif&Le;
Is Perfect in the
Russell "30"
la has every known improvemeuit that engineer, bave
yet devisai] t maire -the poppet valve engine
supreine.

Simpflcity in construction, and cc- grade eq
aoiny and quietness in operation, are self starte
its dominant Icatures. out, demi

lu it, you get tbat uaost necessary pwrp

feature-ximum iPower with a' 1 bieef,

minimum cf weight.labif

But, beuides uts woiiderful copine, valve eng
the 1913 Russell ""30," asi Ifyou are
compared with the 1912 model, Toronto f
has $325 worth ofnew and higb tory litera

uipmnt, including electric
r, elcctric Iighaing tbrough-
>unta.blc rama, spare rim,
mp and etectrically ligbtcd
tcr and dlockt.

the Russell "'30"' is
-the ultimate - type of

1iae car.

interesici, wirite to West
or smre interest aag explana.
îturc.

Also makers of the Fumons Russell-Kuight Car
lusselI Motor Car Co., Limited

WEST TORONTO

IRANCHLS AT-Toronto, Hamnilton. Mon- MAEUT
treal, Winnipeg. Calgary, Vancouver.A ,,DC

Melbounea, Aut.

I ~ T

Russell " 30"
PRICES

Touring Model

$2,500tn
Torpedo Model

$72,600
Torpedo Roadater

Model

$29550
prices F.oB- Factory.

SePtérnber 28, 1912.
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TAYLO.R
The Namne that stands for -ail that i s Best
Sfes. For 57
Branches-Montreal

Winnipeg
Vancouver

years, the accepted S tandar
J. & J. TAYLOR, Lînii

Toronto Safo Worke
Toronto

PROVI'DENCE, WvASHINOTON
.INSURANCE COMPANY

FIRE and ASSETS. $4,142,911.66
M A R I N E 1,l609,45.52
M RN p.A 1 rtUJ !u a5 1 .wu, .i

Coman n5fot already re-
presented shouid be addressýed to

ROBERT HAMPSON & SON, Llmited
CHIEFAOENTS FOR CANADA

1-3 St. John Street MWOS"TREAL-
Burrus* & Swentmo,, Ltd., Agents for Toronto

Mortgag es
'! AND1

Gui, ant ee d
.Investmente

with a
Guaranteed

R et ur n
Invest your money in
the West. Make every
dollar earn to its full-
est capacity

Write ai fer information.

ncouver Trust Company, Limited
614 Pender Street West, VANCOuVER, B.G.

Positive Protecti(
FROM FIRE

is a miatter of ývit:al importance
Every Man

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

of this nature.

Goldie & McCullo<
FIRE-PROOF SAFI

AND VAULIS
Have proven that tbey, are the most absolutely re-
fiable b>' their records in ail of Canada's big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCull och 9
GALT, ON rARJo, CANADA.

WESTERN BRANCH
248 McDerniott AVe.. WitlniPeg,

Man.
MARITIMEt PROVINCES

13.16 Dock St., St. John. N.B.

QUEBEC AGI
Ross& Crieg. 412 st.

Montreal, Q
BRITISH COLUMBI

Robt. Hamilton
Vancouver, I

ODD AMOUNTS
We have some broken lots of
Municipal a n d Corporation
Bonds that we are offering at
attractive prîces.

Full ptarticulars on request.

AMILI1JS JARVIS &CO.,
(Members Toronto Stock Exchange)

JARVIS BLDG. - -TORONTO

Insurance

10 First
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If China has net made progress, in the Wecstern
nse., as rapidly as basý japan, it is nt least learning
mething cf the intricacies of modern finance. For
,siths past, it bas endeavored to negotiate ai large
in. Six important nations, especÎally Great liritain
d the United States, desired to have a fingier in the
ancial chop suey. A loan to be advanced by six
wers wýas practically arranged, but thc C-hineL-se
lked somnewhat at the conditions attached. An Amnr-
n pronioter, Wendell Jackson, then apparently sawo
opening to aet as a medium. An agireeenrt for a

iii of £,îo,ooo,ooo was signed by the Chîineset Minister
LeAndon and by a representative of Lioydcs' Bani,

ikch wvas to finance the transaction, If iiinally con-
mmated, the loan will run for forty years at ýý per
it,, andi wîIl be secured by unpledged Chinese revenue,
jefiI the sýait duty, whichi is to be controlied byv the
itishl Insýpector-General of Customs in case of default.
:penditture of the pmoceeds is te be f ree of foreign
itro1 and supervision.

Wendell 'Jackson is said, on July ist, te av
)Ied frein New York te, the Chinese Îiovernment that
represented a powerful syndicate wvhich was ready

advance China. immediately $50,ooo,ooo, and as much
>m as waIs needed, on advantageous temms. He asked

Chinese Governinent to, instruet Liu Yuk Lin, its
nister in Lendoin, te conduct the negotiations and
give the Minister power to sign the contract. About
,veek later the Chinese Gevernnient accepted bis pro-
îiin and on juJy 12th cabled that Hsung Liang
j ýsig'ned the provisîinal eentract in Pekiîn, and that
July 14 tb cabIed instructions and authority weuId be

It to the Chinese Minister in London.

said frEnigland on Jtly îothI a1nd rcîe ni
city froin Pckin ai voipv ut 1hu pro\ isionalcutru
signed in Peki 11 ýilsng L ing.-A .Xtcr pmotrartei(d
nleget iatlions the ChIl iese Miînist(.r In I.ndonl gav\e a
signvd statemnentl tha;t his (iCnm î hîd mpwtre
hîii to mlake, a cuntirac(t wýith Jackson for a îeoOo
IoanT, a1nd ibis sttmnit is beliieed, tva' the basis
of jackon negotiations in itrsigLloyd's 1Bank-.

The State, I>ep.îrilment att XVaýlshlingî'on re(clntby
recsvd chi adics rom the UntdStatîes Minister

atl Pekin that ilth r( poirted( ban kî beýing invcstigated
byv the foreign Ministers therc. 'Thle reýpresentative- cf

LodsBank in thati citY says tha«t the transatÎin is
merey apmciminry oani, and that ail funds necssamy

for thec rcerganization of hiasfinances wiii be forth-
coin.It ik aiso) stated muin Pekin in press dîs-

pa[tches thlat French, Gemmnan and American banks wvill
pariciatewitLoyd('s aniik in the newv Joan, and that

the termns of th(- igrevnient inchude the strigof a
ne anhav\ing its becad office' in Lond1(on, wvith a pro-

miinenit fnceras Chairmian cf the board cf dimectors
and a1 suberidinmate board at Pekin, The bank i te
be capitaiized, ht is said, nt $bo,oo,ooo, hiaif cf whIich
wili bc subscribed hy Chinese.

In the meantinie, representatives of th esoale
six1-powem syndicate and the ne\w inidepexndentChes
boan Of $50,00o,ooo both assert that therir- ewn position.,
are impregable. The six-power bankers have annouiiced
that the Miînisters of their poesin Permn had been
instructed to express disapprova-l if the, new, balon, and
thev ailse declamed that China bsne Iibemty,, pending
ai definiite closing cf the negotiations wvith the six-pewem
syndicate, te make outsmide arrangements. if tbe Chinese
Gevrernmient dotes contract other Ioea flie lenders ad-
vancing the meney wiib de so aIt the.r own risk and
withou ,t the support cf the Govýemnrnents interested.
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China informally reapproached the' old syndicate
during the present month, but the banking group will
and re-open negotiations :unless -assured of, China's
sîioerity.

The independent syndicate, on the other hand,
scoifs at the suggestion that the. British Government
wiIl ask China to repudiate the contract made by the
Chinese Minister at London under the authority of the
Chineseý Prem-ier and the Minister of Finance.

On the first Intimation to, the foreigni office of nego-
tiations bearing on this loan, it is said, the promoters
were informed that if they proceeded with it they would
be acting In direct opposition to the wishes and policy
of the government, which would be compelled to protest
to the Chinese government against the transaction.

A statement on.this subject given out by the foreign
office makes reference to the instructions which the
government recently gave to the British minister gt
Pekîn, Sir John 'N. Jordan, ýto oppose the boan. The
United States and Great Britain co-operated in this
opposition, objection to the boan being b-ased on the
belief that foreign, supervision was necessary over the
expenditure of loans granted to China.

Despite these facts, a message from London says
that haif of the loan was to he offered to the public' in
London for subscriptîon, on Thursday or Friday of this
week, according to Mr. Charles Birch Crisp, head of
the Anglo-Russian Bank, who bas also been prominent
in the negotiations.

j OUR EXPORT TRADEI

Canada is failing to develop to any great extent
its exPOrt 'trade. >This fact îg giving concern, to econo-
Mists, our Minister of Trade and Commerce, and to his
Commissionc~rs, It' seemns doubtftuI that the Canadian

aric1lttaral and inidustrial producer will spend much
tUie in studying the exPort market just now for two
reasons. Prosperity is general from toast to coast, and
the dckmands of the homne market are greater from year
to year. This subject was inentioned at the annual
meeting of the Canadian Manufacturers' Association at
Ottawa this week. The Commercial Intelligence Coin-
mittee of that body thought that the probability was that
export trade w1iI continue to be regarded as a problein
reserved for future consideration.

Ini the ten-year peried from îgoo to i910 the annual
output of our factories rose. froin $481,o0o,0oo to
$1,164,()0,O00, an increase of $683,ooo,ooo. As against
this, however, oiur exports of manufactures increased
during the saine period by only $16,ooo,ooo, while the
exports of ail classes of Canadian products increased by
only $i 10,000,000, or less than one-sixth of the in-
creased production of manufactured goods alone.

Meantime our imports entéred for consumption have
Încreased greatly. In the iast ten year~s they have
jumped frOM $202,000,000 to $547,000,000, with pre-
dictions that for the current fiscal year they will far
exceed t~he $6oo,o)oo,oo>o mark.

The indîffe-rence of the average Canadian manufac-
turelr towards export trade is not denied. The Com-
mercial Committee of the Manufacturer?' Association
reported that inquiies fromn abroad for Canadian mer-
chandise have been distributed to inembers by~ the score,
o6nly to be Met in miost cases with the response that the
parties addressed were too busy wt domnestiç orders
even to quote'on foreign business. Trade commissioners
in d'ifferent .centres bave written,. complaining of the
apath1y, of Canadian business houses towards the open-
ings; they brÎng to their. attention. The commnittee re-
cently voiunteered to mnake up) sets of catalogues froin
firm~s' that were prepared to exP.rt, and to send one set
~to cach of the triîde commissioners abroad, but~ only

i$ eibers of 3,oOw thought it worth whie to~ take
àtafae: Xf the i>ffer.

There-is a danger of losing a chance to
foreign markets. That danger is oertainly
remnain-so longas prosperity remains, the pu
power of Canada is high and 'the absorption str
the home markets is increasing.

SHIPBUILDING INDUSTRY FOR IBRI1
COLUMBIA

One of the most important points of a d
at a meeting of the Vancouver Board of T
garding the establishment of a shîpbuilding int
British Columbia was that raised by Mr. J.
cross, presid-ent of the Victoria Board of Traè
an industry on the cities of the Pacifie Coast,
would be a great gain when the time camne th~
works expenditure was diminishing. That is
matter, and one which The Monetary Times
dwelt upon previously.

'We must recognize that in addition to ti
of prosperity built upon heavy borrowings, a fi
ure of Canadian prosperity is due to, large exp
on public works and -local improvements. Coml
new towns and cities have -been obliged to inst,
sewerage and electric, light _systems. Sidewal
been built, municipal street railway systems cor
roads paved, and'many other things done to mi
cipalities habitable. While a certain amount c
will always be in evklence, expenditures o
provements-will not contrnually be as heavy
the past year or so. This mneans there will b.
ployment in that direction. F*ence the desire of
fui citizensto estabilsh permanent industries ýp
give permanent empboymient wheri the towun
built upon a solid founidation, so, far as civic
and comfort' are conterned. -The possession
Industries also mitigates the worst effects of
economic depression.

British Columbia thinks a good step In this
would be the establishment of shipbuilding ya
that, encouragement is needed. Mr. G. G. B
the same meeting, suggested a bonus of son
tion. Hie also described how the industry woui~
the commercial pulse'of ýthe province. -131
vessel i Canada," he said, "and you, in t:
sense of the term, will find a new market for yi
in supplying the shipbuilding with either h,
products or duty-paid imported gooda. -At i
tirne the workmen of Canada will .find a new
employmnent at good wages,,which wages willl
filter back into the channels of domestic trade,
good selves again, and so ýthe bail will keep rj
the money spent for the Canadian-bubit ship
tinue to circulate in the country-of its origli
benefit of Canada, ber merchant, men and
turers."

Shipbuilding plants are in operation on the~
'Cahifornian coast, but British Columbia has y-e
its first equipment. The question of ship indt
Canada's Pacific Coast is one worth considera
out .delay. The citizens of the province, the
,governiment and the Dominion authorities~ ,
advantage confer on the matter.

A CANADIAN LLOYDS AEC

At Ottawa this wteek Mr. NJ. Curry y
action 'a1id less'talc respecting the salsi
Caiadian Lloyds martine insuranceaeny -
Mr. Cuiýy'sargunents "The reason we ekpo
grain f rom Montreal.i4.hat the.e are .0fe
ýcarry 4it y asnd the. .reson that ships ar
is because the~ nates -of ingiiroanc nr ohihý
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trading to Canada are penalized at' Lloyds by what is
known as the British North Amierica marmne mnsurance
clause. This clause, which, by the way, puats Canadian
pots in thse saine class with certain ports in the Arctic
Ocean, was adopted by Lloyds in 1900 to meet condi-
tiens then prevailing.

' ut the gentlemen at Lloyds are unmoved by th4
arguments advanced in our behaîf. They thank us
poliely for what we have doine, but continue in effect
agaiuust us rates of insurance that, in the case of regular
lners, are discriminatory to the extent of froin two to
four per cent., and se, much higher in the case of tramp
steame.rs as to be practically prohibitive."

The chief reason that Lloyds will not: give better
rates on tht St. Lawrence route is that ude to the prçsent
it haç been fouind impossible to abolish the fog and ice
dangers there. A Canadian Lloyds, even under govern-

met patronage, would flot, we think, influence London
Lloyds ini tht least. They are writing marine insurance;
it is tbeir particular business, and that business is dont

onternis based lapon a lengthy underwriting experience
in every ocean and on every route.

II~rJFTURING IN TUE UNITED STATES

The relative importance of the leading manufac-
tumrhsg industries ini the United States, eacli having a

gosvalue of products of $îoo,ooo,ooo or more in 1909,
isshwn in a statiement issued by Director Durand . f
tb Bureau of tIse Census.. A considerable volume of
United States manufactures corne to Canada each year,
and the fact that the repuhlic's exports of manufactures
no exoe-ed its agricultural cxports5, makes the figures
of additional interest to, Canada. In the table betow the

inutisare arranged in tht order of-their gross value
of proucts, but their rank in respect to tht other items
i, aiso sbown. Somne of the industries which hold a
ver IigIs rank in gross value of products rank corn
paratively low ini thse average number of wage. carriers

emplyedand in the value added by. manufacture.
Weethis is the case it indicates that the cost of mat-

teil represents a largeproportion of the total value
of products, and that, therefore, the value added by
muanufacture, of which wages constitute usually the
Jagest item, is not commensurate with thse total value
of prdts.

Thus the slaughtering and meat-ýpaclcing industry,
whc ranks first in gross value of products, and the
flu nsill and grist, mill industry, wbich ranks fifth in
tht respect, both hold a comparatively low rank with

readto number of wage-earners and value added by
maufacture. The biast f urnace industry, the smelting

adrefining of copper, the manufacture and refining of
sugar and molasses, the manufacture of butter and
chese and condensed milk,, the refinlng of petroleumn
and thse smelting and. refining of lead are other indus-
tre which rank higher in gross value of pouct tha

i uber of wage earners or the value added by
mauatre.
There- are several industries, thse rank of which,
acrigto thse number of wage earniers and thse value

added by manufacture, is decidedly hightr than the rank
accrdJng to value of products; in other words, thse cost

of mteralsis relatively a smaller, or thse wages relit-
tiya~ hig.ker, part of the total value of products for

ths industries than for most others. Among the in-
duIk of this class are the making of women's

cohg, the manufacture of automobiles, furrniture, elec-
trca minfly, apparatus and supplies, hosiery and

pnt oos, and agricultu.ral imiplements, and thse con-
ecoeyand nsarlble and stone work industries.

Tb $fnzndry and mahineýshop industry, the himber
inu tiry te steelt vorks anid ro.Urng mills, the printing

M puIWlisig i'ndustryi ,the~ manufactua.e o0f e*iiton
L 0o_, f men's clothitsg, and of boots and shotes al]

rank among the first ten industries of the country on
each of the three bases shown in the table.

The figures for both value of products and value
added by manufacture in the case of the brewery and
disllillery industries include a very large amount of tax
paid to the Fcderal Governinent, and are, therefore,
misleading as-- ani indication of the relative importance
of these idustries, froin a purely manufacturing stand-
point. Thetir- importance is best shown by their rank
in rnmber Of wage earners; in this respect the brewery
induistry ranks tntlfhamong thew industries of the
country and the distillery industry forty-third.

By far the hîihest percentages of increase are
shown for the automobile industry, the gross vaiue of
produ(et, of whicb nrh e more Ilian fifty fold during
the dcadte. Other indus;tries which show exceptionally
large increases arc copper, tin and sheet iron; oîl, cot-
tonseeýd and criai; clothing, women's; electrical ma-
chinery, etc. ; %nlting and refining copper; birend and
other bakery products; confeetionery; gas, illuminating
and hevating; liquoirs, distilled; paper and wood puilp;
buitteri, chiese and condensed! toilk; hosieýry and knit
goods;l p)etroleutm refining; chemnicals; printing and
publishing; mai.lt liquors; coitn goods; sikand silk
goods, and furniture and rergrtr.It is interesting
to note that the group o! "ail obtther industries," which
includes the 1(-ýs important indulistries o! the country,
showsr greate-r peicrcetages of inraethan aIl industries
combined, thus indicatingiiii, n nrasdtn
dency towav;rd diversification in ilan'u f;ictuiringinutes

Wage
earnrsf

rnrnher
AU ndustrIes........ .,613.046

Slauithterlna and meat pscldng 89.728
Foundry & majchinc %hop product% 53 1 011
L.umber andi tsmb.-r pruducts. i,0..
Iron &< steel, . sV 1 WurkK rolling

MLil... . ,...,..-,, 240.076
Flou,' mili anti griat mrli products 39,43
Printing and pubimhing...... ... 256,34
Cotton good. IlnrcIuding cotton,

mmaîl warc.........3M88M
Clothing, mie,,'a, includîn ' shirt*. 239,ýf66
[Soots andi %hoca, incIuding cut

stock a nt lind imn, ............ 198297
Woolen. wcortcd andi felt gon)ds anti

wool hats...........168.722
Tobacco mnanufacture.......166.610
Car andi gene ral shop conqtruction

andi repaira by aieami rslroad
comnp.,nie%, ýýý 282,17 4

Bred ud oherbaleryproducts.. M0216
[rom andi Kteel, bIat turnacea. 38,429
CIothIing, womnef's............153.743
Smelting andi refininag, copper. 15.6820
LIquors, malt............ ... 54,579
Leakther, tanneti, curried & finiahed 622
Sugitr a.nd moLasseti. mot including

bret sugar.................152
Butter, ch"ea anci condened miIk 18.431
Pal,.r andi W,>od Poulp. ._.........89.492
Furniture andi refrigerto<a.1M.452
Petroleurn reflning ...........
Electrical Machlnery Apparatus

copper . t in. h eet ru eà ct1%73,615
SIl and i .1k gouda. includlng

Sm.elting a , d refning, leati 7,424
Gaa. illuniinating andi hasting .37.215
Carriages andi wagons andimtI.. 609W61
Canning andi preservina......59,968
Rra&a andi bronr. products.4,61g
(MI. cottonseeti andi cake_.....17,(71
Agriculturul iplenenta.......8055
Patent mediclnes andi compournds

ad drimggint preparsîlons ... 2, A
Confect ion . ............. ........ _44,6'u
Paint andi Varnsab.... ......... ...... 14,240
Cars. ateam ralmati. flot inctuding

oPaimtiona of railroadi companies 44,086
Chemilcala..... .......... .... 23.714
Marble a.nd store work,..............5. 603
Leather gouda.. ... ..... . . 34.907
AUl 011,r industries ............... 1,684.927

* Âmomnt expresact ill thousandu.

Il, t înc'se

No" ValuJe
'value M'âge of

évalue (f adôed t'y ean prod-
pmiducts. Manufac'e. c,.. uCt,.

*20.672,052 ,802140.4 8.
1,«370,868M I(6,740 2Z4 % 73.8
1,228.475 881464 24.4 53.9
11,156.129 648,011 .46,6 51.9

9511M 328.22 31.0 615.1
MKI584 116,00l '22.4 76.2
737.876 m'loi0 32.4 86.7

Z2.9' 57.391 1%. 1 8M.3
858,077 270,562 U-.1 75,4

512.7m6 1110.060 31.1 76.8

43&M97 153,101 29.d 7U.

416.6*5 239 25,9 58.0

405.601 206.198 62.5 66.0
36,85 18.831 66.5 126.w
391,429 70,791 2.1 89.3
384,752 175.964 W3.6 141.5
178,906 45.274 58I.0 1'29.4
374,730 278.134 M 38,3 58.2
327,874 79.n95 19.4 60.7

29 ~ 31,5'66 -A.3 18,3
27,A 39.012 44.0 10.9

267,687 102.215 53.0 I110.2
25.S87 131,112 41.8 W3.6

39,9 7.725 14.2 91.2

721.6 112.7e; 107.7 13q.4
2,99 168.7ZZ 72.8 111.5

200.144 89.W"53 4.5 10A.8
199,8glu 87.242 92.1 I5.0.

190,912 89,145 .51.4 83.8
167,406 15,443--10.8 4.8
16814 11 4-W6 65.7 120,3
159,893 77,842 -5.3 15.6
1857,101 55.27 z .9 58.2
149.989 M0.761 4938 2M.
147 866 26.05 55.1 151.8
146,3W9 86,0Y22 8.5 44.6

141,ý942 91,566 20.3 59,9
184,756 58,8ý4s 66.2 122.3
124,ý899 45.M7 45.8 79.5

123.730 497289 36-7
117689 535724.7 87.6
113.0n6 75,896 87.4 77.6
104,719 44.502- 14,.2 73.3

4,56,000 2,06.39" 46.9 100.7

Statistics respecting manufacturing
Pecared in last week's Mfonetary T'imeis.
of the figures will prôve interesting.

in Canada1 ap-
A conspaiso

SThse total imports into Canada fi ln th~e United
States for the fiscal year ended Niar4ch 3 xst, 1911 I~wtIx

$ý284)465,437, an increase of g45_2'ý: per cent, over 1901.

Last year, thse United Stae oJitiaied 6,57 Per Cernt.
of Our total import trade.

September 28, 1912.



THE MNOIETAR-Y TIXES

J SMALL CHIANGEj

'James J. Hili seems to give as many farewell per-
formances ýas an Italian prima donna.

Have the Hudson Bay advocates inquired askto
what insurance rates they can obtain on that route?

Now that the Canaâdian Pacic Railway telegraphers
have obtained a twelve per cent. wage increase, living
on tick will flot prove so strenuous.

This continuous talk of cementing Imperial ties
should look good also to contractors, cernent men and
investors in cernent stocks.

The British Columbia -Doukhobors may trek to
Colorado, but unfor tunately for Canada they will not
take with them the Industrial Workers of the World.

A Nicaragua mining engincer, visiting 'Niagara
Falls, says he does flot believe any vessel wîll ever pass
through thec Panama Canal. Is this a case of extreme
pessimÎsm or of desire for a Nicaragua canal route?

Flaxseedi upon a greatly increased acreage of i,(
8oo -acres (allowing for deduction of non-produ,
areas) is expectedý this season to yîeld 23,14.
bushels, or at the rate of 13.74 bushels per acre. 1
figures compare with a total Of 7,867,000 bushels
a productive area of only 682,622 acres last year N
so large a proportion of the area sOwn in the Ni
West Provinces was not harvested in consequenc
the late and stormy season. Saskatchewan is the ý
flax-producing province, and it seems to be a fav
crop for the new settier.

The argumer(' is frequently advanced that C
dians should invest their money in enterprises at 1
rather than in South America, the West Indies and
where. A true analysis of the situation, however, si
that Canadians have comparatively littie money si
vested. The Mexican, Brazilian and other compý
have Dominion charters, head offices inCanada,
many Canadian directors. When it cornes to the a
financing, the British investor supplies the bulkz ol
funds. For instance, last year more than $26,00(
worth of bonds were issued of Canadian corpora
operating in foreign countries. 0f that total, (
Britain bought 98.80 per cent., Canada taking th,
maining 1.20 per cent. It is, therefore, a questio
Canadian enterprise and British money, with dout
some stock market profits also for the Canadilans.

HALIFAX ELECTRIC TIRAMWAY

Montreal Financiers sem interested-Over Two
Hundred and Fifteen Thousand Carried to

Surplus Last Year

Montreal, September 25th.
There have been rumors here recently to the effect' that

E. A. -Robert, president of the Montreal Tramways Company,
W. J. McConnell, vice-president of the same company, and
other allîed interests, have taken oveir, at. i6o, th:e shares of
the Hlifax Electric Tramway Company which have been
accumùlated by M.F. B. McCurdy'during the p.ast year., The
Robert..McConneîli interests mnaintain réticence concerflîflf the
mnatter, but the rumor finds general acceptance, iii local
financial circles.

.>The deal in question, whether lit has actually taken 'place
or. not, has «4 sufficient basis in the association which, has
existed between the MicCurdy and the Robert-McConnýellý in-
terests for some time past. This association was formed-in
connection with the Nova Scotia Power Company, whichwas
organized a year ago or so for the purpose of consolidating
the various public utility concerns of ilalifax. .F. B. Mc-
Curdy, a director of Halifax Tramway, was the oxrganizer,, it
being his intention to consolidate the Halifax Tramway Com-
pany with the Guysboro Power Company, and a power com-
pany wbich owned the- power rights at Liverpool, thuas ofbtain-
ing control, of the principal public utility companies, and the
sources of power in the vicinity of Halifax.

The deal progressed until several of the dîrectors ýof the
Halifax Tramway objected. Afterý a prolonged discussion,
these carried their opposition to the legislature and'blocked
the deal by certainu powers which they obtained, temporarily
at any rate. By tbese, the sale of the company was pre-
vented and, by an arrangemen t with the city of Halifax, the
company was restricted front paying more than a certain
dividend, it being arranged that ahl in excess .of the, amount
to pay an 8 per cent. rate, was to ýbe'divided equally-between
the city and the company.

Authorized Capital la one and a Half Millions.
Mr. McCurdy began buying the stocký of the company

when it was slightly over par and continued to accumnutate
it gradually until it wns above i50, 50 it is understood. 0-w-
ing to the opposition which has developed to hîs programme,
however, it is stated that le at last decided to sel out lis
interests to Messrs. Robert and McConnell. Tht price men-
tioned, namnely 16lo, would net him a nice profit on the deail,
Altogether, it is thought that he had accumulated some-thing
more than 40 per cent. of the stock.

The Halifax Electrié Tramway Compan~ is a prospeirous
cc1'fl. its authorized capital amnoufits to $1,500,000, while
te subscrihed and paid-uP capital is but $f,400,000. Only

$6oo,ooo bonds have been authorized and issued, the il
on these being at the rate of 5. per cent. per annum.
company controls the railway and. all the electric ar
lighting in the city. The railway franachise ruws tii
and the payments to the city almouit to 4 per cent.
gwoss tolîs from the operation of the tramway and ;j
fee of $î,ooo as well as the regular taxes upon rea,
Ia addition to thîs lis paid 2 per cent. on electricity ai
sold. 'Gross receipts last year were $5o2.399, while op,
expenses were $z56,87,4 and bond interest $30,000wil
525, or over 15.per cent. on the common stock, was
to surplus,
New Contraat Offouud as Solution.

The suggestion is heard'at the city hall that thq
solution to the difficulty in reaching a settlement w
Montreal Tramways Company is to draw up a new cc
The report from the public is that the council has ti
hand at a new contract and failed. From, the standp
the city is the fact that the cars are overcrowýded a
service inadequate. From the standpoint of the T-ra
Company is the, claim-which is probably a fact-thz
are running cars more frequently than the contract c,
Also, it is only a few weeks since President Robert
before the council his suggestions for the betterinent
service. ' I this was încluded the granting by the
the railway of the right to run ues on several new
both north and south streets, and east and west stre,
gether with the 'suggestion that certain tunnels or si
under the Lachine Canal,, and ýto pass the railway
slould be provided tosave unnecessary delays.

Leadîng aldermen meet this'suggestion by saying
the streets demanded by the railway, one mwould cost t
a great deal of money to expropriate, white as soon
other is mentioned, a deluge of letters Of Opposition
to the city'hall.

.1How the matter can be settled is haird to say. 5Sc
offered by the city would no doubt flot be acceptable
company, so that a settiement is difflcult.

HUDSON'BAY RAILWAY RISKY

"'The Hudson Bay Railway undertaking is of so
nature ýand its ultimate success is s0 Problematic a
should be- operated by the Dominion'Governrment u-
real value has been demonstrated,"1 said Sir Donald
at Winnipeg. "When the Canadian Northern starîie.d
the choice of going north to the Bay or east and ,veý
chose to go -east and west, and I think the resuit iha
fied Our judgment. But you can neyer tell, and thý r,
uncertain, Undoubtedly, there will be a large tish traý
the north and valuable minerai deposits may b, founý
th 'eright-of-way, as haPPened in the case of the ont,,j
ernment road, makîng the line of. incalcuable wortil
this that.there is bound to be considerable throiigh
freight and passenger, the elemetrt of risk, i, materi,
duced. But I think that the righit course is beinz D11y,
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XL.-COALING STATIONS ON THE CANAL
ROUTE

The openîng of the Panama Canal will stimulate
the dievclopment of the coal deposits of Alberta and
British Columbia. Capital and enterprise have flot by

avmeans exploited, to the fullest degree, the coal
fklIds of those provinces. There is scope for much ex-
pansion of the industry.

The effect of the new waterway on the coal trade
inay be considered in two divisions-first, in regard 10
coaling stations, and second, in regard to the general
grade. Proposais have already heen made to, improve
the harbor accommodation at Kingstown, jamnaica, and
at St. Thomas in the Danish West Indies, and to est.b-
lish coaling stations there in preparation for the gre-at
tonnage of shipping which the new route from theu
Aiatic to the I>acific, and thc Pacific to the AXîlantic

Sexpctied tol attract. The United States are conlsid-
crîng the establishment of coaling stations on the Cal
itself, and the prices ait which it will be possible tol
au pply bujnkers. The coaling facilities will be as im-
portant as the amount of the tolls t'hargoed in defining
the commercial future of the Canal, and encouraging

Gvernment Coaling Stations.
The Panama Canal bill recently introduced in the

United States Congress proposed that stations should
bc establishied by the Government, and that the (g)Nvern-
ment sh<nild seil the coal to the vessels bunkecring
during thecir passage through the Canal. The question
of prine is vital, and it is not expected that muchreeu

wUbe derived from this business, profits on il beinig
regarde(] as of seccondary importance to the attraction
of trafflc by the offer of chcap supplies. It i, vcn
rcýorted that bunkers will be obtainable at about cost.

in New York, it is understood that plans are beiing
perected for, acquiring and equipping a considerable
numbe-r of coaling stations along routes that will b-
traversed b)y hundreds of steamships which will use the
Paana Canmal. Nonte but- American steaming coal will
be kept at these stations. The provisional estimae as
to the cotof docks, coal-convoeying rnachinery, coal

p1 (ýketsq of steel construction and ship-repairing plants
at secventoef points where it has been decided that: large
.supplies of American coal shaîl be maintained calîs for
the expenditure of $24,0o0,000. Conservative eýstimal;tes,
of the amounit of domestic steamingy coal which cati he
so1d to vessels traversing the Panama Canal routes
vary froi $14>00o,0o0 to $18,ooo,ooo per annum, figured
,t the ruling prices for prime coiai at tidewater in, the
United -States.

W%ýithin a year, the world's largest coaling station,
it ijs statoud, will be built at one of the terminaIs of the
Panama Canal by a powerful syndicate.of American
benkers, coal mining and coal carrying companies,
w;hih will also build and operate a fine of coal carrying
ships to supply coaling stations in the Pacifie Ocean.

Wkat of British Columbia?
No definite announicement as to endeavors of British

4Cý,jItnbi1t co*l ûwnersto participate in a similar trade,
haebeen made. An unconfirmed report states'that the
inerests backÎng the coal producing mines of Vancouver
Island, and also steamship companies, are preparing to
eýstablish a large coal depôt in the vicinity of the Padîfic
end of the Panama Canal, having associated with them
Un0 ited States capitalists, who sec in the United States
çontrol of the Canal an opportunity to secure Straiegic

positions~ for the bunkeringý of -stem- vessels, both on
thbe Pacifie and the Atlantic coasts. The coal bunkei[rs
at the eastern terminal of the Canal would be supplied

fromn the A~tlantic coal range, and the Paitit'i coaling
statIn Lirgelv [ron Blritish Colunmbia inesio. 'Thec oaI
fromi ý\Vashington Statie does flot mleet the requirements
fo)r Sem coal, il is said, and t'aiai>sof the
.\Laskitn Mal havet show n that tlle couil t here cannot
stand shipment.

Importance of Stations.
Tholi vsîabilshnioent ()f such-I station" îs natuî alîx of

great Îinîp rta,ýncoc, as sleani vessels wct w .îrd througli
the C'anal bound for l>wtc cast ports along the
North and South .\nltricanl contintents, and also to .Xus-
tralia, to Asia and thte Philippines, will dt'sire to t,îke
on b)unker coal ait or no'ur the' we'stern end of the Canal
in <order to ;i\(, thec proposed paynient of $i charge per
ton on aIl fr4'ijht, presunilal inclut ing coal passing
throtugh tlt'canl andl 10 all<w'v mort' cargo t'apacîty

l)V r't'oainga int'rvals eniroulet.
Ulitd Staitts govt'rnment expe'rt rccntlv cm-

piiie th cintenition that it w as miore inmportant 10

havec coul eailv ;a\iîlahît ut dilTerent point s along the
routl if a shi, t'vt'n if it osi), a gtsd delal, thun 10o

imIr ont 0 wit îlae lo)ad ()f ( ht'ap coal. If frèiht w'as
aibiindant and prî's \wcre good(, the slil)owno-r ,vould

rlirpauy nîot' foir cou)l and t -t it ont frvetly.1v At
prsn hips botint :irou)nd the' Iorn took on the whole

load« uit tht' point of stairtingz. They could coul only ut
Cornul, on thefi s to:s of Sonuh Amecrica. The' coal

\hr vas not x rgood Inli erl lit' thoughit the
Planamia route uould have gr:tadvantage oiver Suez.

Suez and Panama Coal Pirices.
At presenti tht'. prit' (of coial in tht' Suezi Canail was

norm.tlyI. $5.j 101 $.5 In, Panamaiii icoal ;at the enid
t>f al ship's t[aukl us \-il aou,;38o To thlis, how-

ever, 1 haIo 1ew ddftt et tonl ftr oeh
chrgs nd :kpt tîto nd 'Ifty cent aloin for talIcing

Itlhotg 11 I I Caa [ro th ratr Io the weser ed.
Thi, mad:11 $4'8 O the wole lie thouight thlat

coal ix ;oli es la about $4j.50, a ton uit the ciast e'nd
and bout$s t ht'. \\t',t end oi the' Canal, tht'st rates

eling for, th Psahntscol
Loa)ýding. uniloading, eitc. \ert' otlier important

items he aid.take i i tu' as f a ship going [rom
New Yor-k 1<> J;ipuni viai tht' Sui/ Canial andl back again,
:1nd( fouind t lial its total1 fuel bill xvas about $20,868.

Wokngotl the q s1 ol f ie fuel for tlie trip of thtis
sip, if il hdI gonev througth the Panama Canal, gave
a fiur)f SIS,222. This N\:as a ship of .1,ooo tous net,
and1( tht fuelice ere, nu the hasis of tiI . More

reetpricts gave t'ven greater, advantage to the Panama
Canal. The currenit advntae wUld work out ait about
Si pier net ton of reg,,,itere-d tonnage.

(To lie co>ntÎnued.)

TARIFF SUGGCESTION FROM WESTERN GRAIN
CROWERS

The' Gralin Growers' Guide sent the following by wire 10
PeintCurry, of tht' Manufacturers' Convention, i session

aIOttawa, thlis ee
"Tht Weserngraýin growers are anxious to know if the

Maufctres'Asso(ciatiîon will juin bands with'them in an
effort*10ý bind Caaadoser to the' motherland, bT urgîng
thtove, etbrdc the' tariff on Britîsh imporîs 10 one.
hiilfi that chiargt-d Ame(rica;n imports, 10 complete free trade
-ith th" mn1(th"irlanid in% ten vears.

"Tht'- grin growe(rs fet'l that this; N\ould e il tangible
fornil of shiowing their patriotismi and oul1jd dnell a much
greater triade u ith tht' motherland and thuls stI_''ntheil the
ties of the Empire and show the' world thait Canada'51oyatt
10 tho, motherland is dee'p and abiding and not rierelv wrs
It would also show tht' world that Canada stands be'hind the
niotht'rland to uphold the traditions of the Aniglo)-Saxon race.
and keep the Union Jack in the' p)roypostio il hasý held
for a thousand vears. such an action woJd îç be %In-
doubted proof that Canadai h- no0 dt'Sirt for n.olîtical union
iîh the' Uniît'd Staites. Wol io indl\v bring th"' malter

before your annual convention now in se-ssion at Ottawa and
-scertain if the ma;nuifacturt Pie't'tt are willing to join
hands with the gzrain groivers ini this great Imperial scheme ?"

SeptCMI)er 28, 1912.
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GR9EAT PLANS FOR PACIFIC, COAST

Ralroadg and Governmeiit Have Big Things in View
-Develop menit of FaIse Creek-British Columbia

Eiectric Situation

(Staff Correspondence>.
Vancouver, September 21St.

News cornes front Ottawa that the Department of Marine
is. about to inaugurate ait era of great development on the
Pacific'Coast. In this connection it is announced that False
Creek is te be dredged front. its mouth to Main Street, that
is the whole length of the creek; public wharves are to, be
built at North Vancouver, and dredging is to be done at the
head of Howe Sound, so that the mouth of the Squamish will
be cleared. for navigation purposes. These things are only
a beginning, for the policy of the department it is hoped is to
become more busy in the West where rapid development has
made' its needs imperative. Everyone has thought False
Creek was âà ine body of water at higu tide. Even Captain
Vancouver was of that opinion as far bacli as 1792, when hie
entered »the Creek, just as the tide hail turned and judged
that the ýoutgoing current betokened a large river which
tnight itidicate the existence of the northwest passage which
was much suught for about that time. He named it False
Creek, -but if the' dredging is carried out as proposed it will
have to be called Vancouver's Second Harbor. With indus-
tries and warehouses on either side of it, ihis harbor will bie
as busy as Burrard Inlet, with its larger interests.

Falaé Crook De 'volopmant.
Ten years, ago, when the city began to develop,, interest

in False Creek was renewed. Mr. Roy, engineer from the
department of works, made a complete survey, and it was
thought ai that time that the departmnent had realized. Van-
couver's future needs and was about to make a channel ifl
Faise Creek for low tide. Mr. Roy has been forgotten, and
talk of, False Creek development has recurred a dozen tumes.
The recent decision of the Wresent department of works may
be the cumulative effect of ail this discussion and preliminary
WvOrk. Anyway, there is no necessity now to make a survey
or seelu for information. Ai this is ready. The announce-
ment is that a cliannel 300 feet wide and 20 feet deep at 1oWtide will be dredged. This wiîî give excellent fairway for thecraft that seek the creek, and wili enable warehouse and pro-perty owners to vonstrlict wharves.

Moreover, the Caznadian Northern bas signified.,its in-
texitiOn te co-operate with the city and tue goverrument ini. thedredging of False Creek. It is almost a certainty that thecity and the railway company will get together in the matter
of the latter securing the remainder of the land in the FalseCreek basini at its head, namely 1 14 acres, "for the companyluas shawn that it is willing te meet tue city in almost anyway. It Wîll' mean an, immense change in thue large area lyingdirectly cet of flhe Main Street bridge, for ail iniproverfelits
must bie completed withjn five years and three-fiftlis in threc
Years. It lols as if titis ncw railway, Young and aggressive,
will beat the Great Nortliern to it, despite the fact that flueGreat Northern has had a good stat. It le beginning to find
that it bas to rush things along.,
Oanadiaw PaoIne Raiwa lntenoons.

Sir Tliom«s Shaughnessy was on the coast recently andannounces mucli development on the part of the Canadian
Pacifie: Railway. Sir Thonmas is no more prone to talk than
most railway presidents, but now tha: a start bias been made
on what it is proposed to do, lie le flot unwllling to tell some-
thing. Three or four years ago, when The M~onetary Tiîmes
announced that a new Canadian Pacific Railway depot wasplanncdý for Vancou ver, a VigOTous denial came from Can-
adian ,Pacific: Railway officiais, yet to-day work 15 being
pushed on the exact site then mentioned. Perliaps these
things are keýptin the background that other railways.might
flot know what their competitor lias in view. Anyway, this
work is being dune, the hune is bclng double-traclced to Cal-
gary, and Sir Thomas announces tliat more steamers are te
be supplied for the coastwise business, equipment wîll be ini-
stalled here to take care of grain for expert, and new steam-.
ers are in hand 'for.the trans-Pacifie route. Wlien the Grand
Trunk Pacific was tirst talked of, the remark was heard that
that railway miglit 'ou tshiue the Canadian Paciflc Railway.
At the rate the, Canadian Pacific Railway is going, the Grand
Truril Pacific will be Quite a small little line coxhpared witli
its older conupetitor. It will, however, hiave a fine territory
te itself and what is being done in the southern part of the.
province will doubtlesbe'duplicated in the north as develop-
ment proceeds and occasion warrants.

lYith Vancouver, New WVestminster and Prince Rurt
loo9àià forward to beiing cenltres fromi which grain will be ci
pQ3rted in the tuet ¶few ?ears, cornes the reassA1r*fg statement

of a ship captain who has carried grain for Y ears tih
voyage via Panama would flot damage cargoes, a rer
that effect being published some time ago. let has~ (
grain in every cine and on every trade route and de
that temperature will flot affect the grain when it is pi
shipped.

Now that Point Grey has settled the tram fra
question, Burnaby is having a tilt with the British Ci
Electric. Point Grey, or rather a certain section of its 1
insisted upon their rights, with the resiilt that the n
palîty lost a season's development and in the end i
again just where it lef t off. Burnaby has flot so innch
if it wins out in the court in its attempt to invalidate th
chise granted by the council, since it has flot so many
of railway to be stilled. An interesting point in comi
with the Burnaby test case is advanced, namely, tih
B3ritish Columbia Electric has no right to operate il.
any part of British Columbia. Counsel for the munie
is arguing that the British'CQolumbia Electric is an E
company which has obtained a license to carry on bus»r
this province and therefore cornes under the Provincial
panies Act and is restrained from. bPerating street r.
or trams in the province. The defence is that in tht
days of Vancouver when tram companies were. fort
charter was obtained from the provincial government
other charter was seçured for the interurban fine, andi
the British Columbia Electric bought out 'the stock i
over ail the privileges awarded in successive acts.
L-umber and Pulp IntorestU.

Mr. J. Haniliton -Benn, M.tP., for Greenwich, and
Flowerden Lowson, of London, have been inspectir
works of the Ocean Falls Company, of whîch Mr. Ber.
director. The plant is located at Ocean Falls, and 1
and pulp is manufactured. ýMr., Benn i. identified
several other Canadian industrial enterprises, holdii
rectorships in the Canadian Iron Corporation, Limite,
the Canadian Car and Foundry Company, Limited, ol
treal, the Western Canada Trust, Company, Lim~ite
London, and Price Brothers, Quebec, lumber exporters
Lowson is- a director. of, leading British paper milis
therefore interested in the pulp -end of the Ocean Falls
Mr. Benn stated while here that the congestion of Ca
securities is wearing away on. the London markcet, an
investors are displaying more caution. Money sh
dearer tendency and a higher rate of interest is locokedi

Messrs. Price and Pierce, Lîmited, London, re,
the possibilities in the British Columbia expoirt lumber
will shortly transfer Mr. Allan Dougharty from Lonq
manage a branch of the company on the Pacific coat,
firm-has a branch ini New York.

OHARTERIED ACCOUNTANTS STUDENTS, ABU<
TION OF ONTARIO'

The Chartered Accountants Studelnts' Associatji
Ontario, under the auspices of the Institute of Ch;
Accounitants, commence their 1912-XQ13 session in th<
building of the University of Toronto on Monday weej
syllabus covers fifty lectures which will be given on Me
and Tliursdays at eight o'clock, the couxrse beiiug a
Iows :-Instruction in accountancy will be giveu b,
Bryan' Pontifex, C.A. The ordinary course will cove'pany accounts, executorship, pavtnerships and mnunic'l
counts, with a special course in fa.ctory and mniii aa'
costsi accounts and, contractors acconnts, a total oft
five lectures.

The other tweruy-five lectures will cover teD iectu
commercial and company law by Mr. Jamnes E. D~Mfessrs. Day, Ferguson and O'Sullivan, barristers
lectures on commercial aTithmetic (sinking fund, etc.lations) by Mr. Arnold Morphv of Upper Canada Co1ll_,
lectures on auditing by Mr. H. J. Welch, C.A., and tç
turcs each onr systems bv Mr. F. E. Roberts. C.A., *business investigations bv Mr. G. M. Mullholland. C.Test papers are set during the currency of the. (
whiclv are examinAd and ýreturncd with criticîsms. Ti
a good library of books on accouinta.ncv, subjects an
b>ooks of commercial la.The education of their s
is treated as a matter of the greatest importance 1:
cojincil of the infttitute. Thle president of the Studcenisociation is Mr. Percu' Roden, of Messrs. Thorne. Mul
& Comipany. and the luonorav secretarv is Mr. F. Cof Messrs. Gunn, Roberts & Company, 25 Toronto
Toronto.

manufacture.
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TRANSPORTATION IS THE, GREAT NEED

5o Says Mr'. N. Curry, Presîdeut of Manufacturmr'
Associaton-Questions of Recîprooity anid

Workmen's Compensation

"1Tht great need of Canada to-day is not wider markets,
but au equipment and a service that will enable us bettcr te
supply the demands. cf the home market. In other werds,
wha we want is transportation, more transportation. and
better transportation." This was the statement of Mr. N.
Curry, presîdent of tht Canadian Manufacturers' Associa-
tion, at their annual convention this week at Ottawa.

Dealing with tht question cf reciprocity, Mr. Curry
said :-"Wýe were told that reciprocity would be tht salvation
of th~e Wýest. Whtreîn, may I enquire, would it have, bene-
*ft.d the WVest ibis year, with cash grain ruling at f rom 5 ta,
z2 cents a bushel higher in Winnipeg titan in Minneapolis?
As 1 peu these lines the market report of the day is, before
me, and 1 find No. i hard (Amerîcan standard> quoted at
go cents Minneapolis, while No. 1Northein ýCanadian
standard) is bringing 9834 cents in Wînnipeg-the same
grade o! wheat, to, aIl intents and purposes, yet te tht farmrr

onour side cf tht line it is worth 8ý4 cents a hushel more
chan te the farmer on the Axnerican side cf the line. Lower
grades vary in about the same proportion; the Minneapolis
quotatiofl on Ne. i Nortitern (American classification) is 87,14
to 8914 cents, as against Winnipeg's quotation Of (943ý cents
on No, 2 Northern, the corresponding grade in tht Cantadian
clssfcain.

W .mer Grain Crowor.
..Uad reciprocity carried a year~ ago, the Western grain
grwrwould plainly have been the leser. Ont cannot but

wonder, ini view cf the easy indifference with which treaty
obligations have been violated in the case cf the Panamna
Canal, how long, a reciprocity treaty would have lasted once
it begau to operate te tht ýdisadvantage of the United State.

"Tht, proposal to make workmen's compensation definite,
sure, and prompt, to fret it as far as possible heom law costs,
and te mnake tht expense of carrying.it a charge upon tht
wkole industry concerned is cne that neyer fails te commend
itseMf the longer it is deliberated, and I trust that legisla-

tinbased upon this principle will be speedily effected, net
.ply in Ontario but in every other Province cf tht D)ominio)n."

"Set onlorenb WIth Laurier.
Drahing at length with the Navy question, Mr. Curry

<.id :-"lf criticismn can be obviated and party feeling as-
$uged by the Gcverniment taking into its confidence tht

leader cf"tht opposition and his lieutenants, se mucit the
btr. 13v ail means let such a conference be had, and had
quikIV. -But in any event (et us have action; let us sink
our individual likes and dislikes te tht end that somnething
may be accomplished."

5qrt, Pajiers and Dlmousellons.
A~ stries of ývahiable reports, papers and discussions

occupied the inembers of tht Canadian Manufacturers' Asse-
ciation in convention at Ottawa during twe lengthy ses.,sions
which were held on Wednesday. 0f particular interest wasý-

teaddrxess by Dr. J. W. Robertson on ttchnical education, in
whic he adeplain tht great practical benefit accruing te

the employer f rom making sure that his wovcrking staff bas a
prPrequiPment cf kncwledge. Tht attitude of R. 1). Fair-

bar, of Toronto, ore tht subjtct of Western freight rates
ais breught eut important expressions Of opinion.

The feature of tht evening's meeting *as a speech by F.
11 Wentweorth, of Boston-, president -of tht National Fute Pro-
tective Association, who vigorously condemned tht use cf an\y

btsafety matches in residencits.
le was announc(ed that R. S. Gourlay, Toronto, weould

be the new president, wchite C. B. Gordon, president cf tht
D.fIiioe Textile Company, Montreal,, will be the new vice-

@ýwon On0 Way Only.
"Tht rates to tht West are based on one way only," 'tai

Mr Yairbarn. "It is a well-known fact that it costs as mucit
tosed goods te. sny, Saskatoon or arîy othei place in tht

Wet frin tlhe east, as it does te Australia. Tht railroads
car ary freight at a good deal less titan ai preseat. Th,
saeobject of rilirad companies seems to be te increase
tte èrtes aIl along tht line.'5

lu tht report of tht parliamentary committet tht question
of the -validitv of the Extra-Provincial Licensing Acts was

reiwda soime lexîgth., No paxiiulair change bas taken
paein the situation, th&~ report says and theê iajority cf
prurnesontiud in deîiy the sienqs ef Doinion~ cem-

udrPr!ovinc~ial Iaws. ThIe report continlues:-

"It sbouild be clearly understood that while inanufactur-
ing and oilh-,r commerciâl companies are no moi(re- anxiuus
than other clsss i the (ommiiiuntv to pay txsand license
fe-s, it is not with the fiscil isec of the ques tion, that they
are concernied, but the irnitatinig res>trictions hi the acts
purport to place upon inte r-provîncial commerce-, and the
uncertaînty as to theîr constjtiitionality and their interpreta-
tien and scope."1

CROPS IN SOUTIIERN ALBERTA

Mixed FarnIlng 15 More Favored-Calgary's Financial
Posltion--Shortage of Labor

(Special Correspondence>.

Calgary, September 25th.

The further assýurance cf gond crop returns bas had an
cinliveinig cltct up)on busine-ss genrivally. Any hesitation is
fast passing waas the wea:ther, exetin somte few locali-
tics, permits rapid harvesting and threshing. While the
season stLxtedl eairI and grain wvas cut at the beginning ten
days earlier than i(ast year, the fali rains have probably de-
layed work ;iutiii ently to mnake, the bullk of the harvesting in
this district about the samen timie as Iast year. llowevvr,
everything is going along nicely, elevators Are receiîving
grain, and there are at the moment plenty of cars available
to trans;port it.

Clgary's Finanolal Sîtu*Ubfl
The special comminittee of the city counicil dealing with

the municipal financial situation intimatvs a satisfactory solu-
tion within a very f ew ds.lu addition te the, sum of i*50,
ocm, to bc advanced by the Bank of Monitreail on the unsold
debenitures, a further *5e0,000, is desired, and which. if in-
dudeid in the newx arranlgement'lt M 1Il )rllng thv total Inans from
tht Bank t111S year up t(ioooo No conclusion has yet
been rvached regarding the recent hospital by-law for *s,
ooo, of which the ratepayerrs did nor tlapprove'. Cnica
diversity, of opinion exists on the advisability of converting
the institution into a puirely. munic1ipal undertaking, .%h(rtas
[jow, it is operated withonut tht' intrvntion oif the city, thouigh
rýce.ivinlg finlania4l support tbe-re-frm. Municipal improve-
ments by day labor are past tht( rush ])erio(]. and More than

$3 .0 es was required for thv (ast forini'ghtIy Pa%, roIl

titan for the sanie period a mnonth ago. No new work, unless

Child's Successor is being sought by aLdvertisemnit, the
,vacanlcy- beinig meanwhile fillld by Mlr. Dewis, forrnierly assist-
ant, enginter.

Shorae of Labor.
Owing te its position as a distributing centre Calgary

has hald until quite recently, aJI the labor re>quired.' Within
the past few diay, hec, a eiddshortage is noticeable
and more harvest hands could be placcd, to say nothing of a
long list of dtmnands for tht construction camps. Forty te
fif ty dollars per month %%ith board ; $ 2.,So per day and board,
25 cents per acreý for stooking; fifty dollars per month and
board for teatnsters, and $6~ per day for threshing engineers,
indicatiea tht demiand amiong the fariners.

Outside weork is offering at $3 Per day without board fur
laborers on somc mnunicipal jobs. Bricklayers on special con-
tracta have been offe-red as high as 75 cents per hour.
Mtn and teamsi, $6.5o to $7.50 per day.

Favor Divereifed Farmllng.
Fruits fromn British Columibia and south of th6 Inter-

national boundary are cheaper iii this city now than ever bc-
fore. British Columbia fruit men allege discrimination
against their product in favor of thec United States atce
chieflyown to differecer iii frcighit rateS, and as this item
aioe is sufficient te miake tht United States goodsit Uole
profitable, to handît by dealers, Britisht Columbia is undoubt-
edly suffering for a1 larger market.

Thtc tendency cf Alberta farmers te respond te the educa.
tional campaign in favor of diversîfled farming *is demon-
strated in the supply of vegetables, which, for the ti»ie be-
ing, a-re qjuite ample. l3ritish Columbia potatots are qiioted
at alinost double the price cf '<Alberta's," ~$ as ianst
05 cents per bushel, tht plea bting that the B3ritish Columo-
bia's are much better. However, the consume~r is fast learn-
ing ihat Alberta Potatees, grown by muen whO know a O
tatue, are as fine in qtiality as anythiQg produced in Can-
ada.

The capital stockc of Aoînla Prduce CemPanY, Lirnit-
ed, hxas been inçesd ru $5(O00 10 $250,00e, sucbi in-
creae censistcng of 2oo shares of niw stock~ of $ iuo each.

SepteMI)d,>r 28, 1912. .
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ROBB ENGINEERING REORGANIZATION

Corporation Agencies, Limited, Made Two Offers--Atlas
Glass Works Finances and Prospects

Monetary Times Office,
Montreai, September 25th.

The reorganization of the Robb Engineering Company,
Limited, is nearing completion -under the guidance of the
Corporation Agencies, Limited, of this City. In future the
business wili be cairried on by a company to be known as the
Initernational Engineering Works, Limited, which has been
formed by the Corporation Agencies, Limited, for this pur-
pose.

It may be recalled that after rnany years of successful
operation, the Robb Engineering Company, of Amherst, N.S,
was compelled te, pass its bond interest some months ago,
notwithstandîng that it was doing an excellent business, and
that its product was weli and favorably known througbout the
whole of Canada, Corporation Agencies being approacbed
by some of the bondholders to suggest a means out of the dif-
ficulty, eventually made two alternative offers to <the bond-
holders.

Two Offors Wero Made.
One offer was to pay themn, in cash, 63 per cent. of tbe

pair value of their bonds, the other offer being to pay the in-
terest due, amounting to 3 per cent., or $3o for each $ 1,000
bond-and, in addition, to give in exchangc for cadi bond
the par value in 7 per cent. preference shares in a new comn-
Pany to be formed. The new company has subsequcntly been
formed, the name being the International Engineering Works,
Luited, and the capital being $i,5oo,ooo.

Last week the Supreme Court of Nova Scotia in fore-
closure proceedings comnîenced bv tie Montreal Trust Coin
panv, acting as trustee of the bondiolders of the Robb Engi-
nee&ing Company, sold the assets at auction to tie Corpora-
tion Agencies, Lîmited, and it is now engaged in carrying
out the agreement with the bondholders according to the plan
seiected by themn. Almost ail tie issue of $65o,oo of Robb
bonds have now been turned ini to Corporation Agencies for
either exchange or cash.

United 8tatos plant to be Sold.
In addition to the Amherst plant, the Robb Engineering

Comnpany owned a plant at South Framington, Mass., and
this plant is shortly to be sold after tie manner of the Amherst
Property.

The International Engineering Works, Limited, will com-mence operation under excellent auspices. A sufficient
amnount of capital will he Provided and a dispatch from Nova
Scotia intimates the Possibiiity that certain competitive firms
wîll joîn with the new concern and thus reduce tie costs ofopération and remove some of the factors which have been
found disadvantageous in tic past.

The International Engineering Works wiil start off wîth
a good list of orders on hand, among these being one fromtie Canadian Car and Foundry Company for an engine for
its new roiing miii, the weigit of which will bie in excess of
200,000 Pounds. Thc H-udson's Bay Company has also placed
an order for tiree new engines for its new stores at Calgary,
and tic Dominion Coal Company bas ordcred three boilersfor its new docks at Hralifax, while the Ottawa Electric bas
ordered watertube boilers, and the Dominion Iron and Steeland other large concerois have ordered large quantities ofmateriai which wili keep the plant busy for some time to
come.

New Class Works.
Tic promoters of the Atlas Glass Works, Limited, are

now offeiring $35o,ooo of the autiorizcd issue of $750,o0o Of
six pier cent. bonds of the Company to the public, at par, a
bonus of 5o per cent. in comrOon stock bcing included. The
remaining $400,000 Of bonds wili be left in the treasurv for
tic future requirements of the Company. The capital of the
company Consists of $7s0,ooo common stock, ail of which is
being issucd.

The company will have as its managing director Mr.
David Pugh, -ho for tie past inne years has been general
superintendent of the Diamond Glass Companv and wio
originaliy came from the United States where he acquired a
wide experience in the manufacture of glass. Mr. Pugh lias
ieft for a trip to some of the glass factories of the United
States wherc it is expected ýertain advantageous arrange-
ments wiil be made* At thc samne time hie wili arrange for the
shipment of the most modern glass manufacturing 1machinery
obtainabie.

1 The site of tic plant of the Atlas Glass' Wor1k-s, Limî 'ted.
isSt. piernre, fojrmerlv Blue Bonnets, immnedia-teiy west of

MOtreal West and witËin a mile or so of Montreal City. The

company bas acquired an extensive area -of 14mnd, con~
Of 70,0oo square feet, and will erect a large plant and
use the portion of the ground not required for wor:
cottages, or subdividc it and -dispose of it. The site~
a shoirt distance from the Lachine Canal and close
Canadian Pacific Railway and 'Grand Trunk Railway ixn

The company wili engage in tie manufacture ol
botties, lamp chimnneys and dishes of tic usual varie
it is cstimated that the profits shouid amount to over
ooo per annum after ail charges and interest,

The directors consist of Messrs. George L. Kav
O. L. Brunelle, financial agent, who is attending to the
the securities, J. Wiitesell, L. G. Morin and David Pi:

.*«Mf

PERSONÂL NOTES

Mr. R. B. Lamb has resigned bis position as con!
engineer with the Crown Chartered Mine.

Mr. J. C. McGavin, of the Royal Canadian Ag
Winnipeg, was a recent visïtor in Eastern Canada.

Mn. H. A. Ilarvev lias assumcd duties as supenrint
of -eastern branches of the Bank of British North Ame

Mn. W. E. Brougi is to be admittcd as a partner
stock cxchange firm of Messrs. Richardson and Çor
Montreal.

Mr. J. Stuart McCuaig bas heen admitted to parti
in the firmn of Colin M. McCuaig and Companyv,
brokers.

Mr. J. M. Watkins, of the London Statist, has bec,
ing over Canada during the past month,,going as far
Pacific Coast.

Mr. Ralpi Stokes bas been, seiected as assistant t
sulting engineer Melin of the Canadian Mining and E:
tion Company.

Dr. W. A. Chappeil, M.P., of London, recentlv in
in Vancouver real estate to the extent of several h
thousand dollars.

Mr. J. B. Ambrose bas this wcek commienced il
duties as manager of the Québec brandi of thc Bank ci
ish North America.

Mr. R. A. Lyon, of the Toronto Stock Ecag
Messrs. Lyon and Plummer, lias returned fromn a t%%o ix
trip to the Pacific Coast.

Mr. Geo. 0. Soiners, manager of the Canada
Corporation, Limited, is on a business trip to the
Provinces and Pacific Coast.

Sir Edward Richardson, wbo witi bis associates
already made investmcints i~n Alberta, bas beeni On the
Coast looking over tbirgs.

Mn. R. H. Eden, of Temple Cowley, Oxford, FI
bas b een touning the West with a view to, invcsting r
He has placed con siderable moncy in Argentine for thi
represented,

Mr.> T. B. Parkinson, joint Ontario manager
Ainna Life Insurance Company, bas had a severe aitta
typboid fevier. His numnerous fricnds wili be plcased t
tiat hie is now on tic road to recovery.

Mr. Lucien Courtois, of Paris, is so imprcssedi wit
sibilities on tic Pacitic coast that hie will induce Frei
vestons to place moncy in B3ritish Columbia. Hie says
big financiai house of Paris has agents on the coast h<
over the field for invcstment.

Mr. S., Ducharme, a well-kon resident of
County, bas been appointcd manager of the Bell River,
branch Home Baink of Canada. Before assuming his ý
duties, Mr. Ducharme was a notary pubic' and conveý
in Belle River, and severai years ago w.is tOwni dlerk '.
was manager of.the Belle River Canniing Company befi
amalgamationwîth the Dominion Canneries.

Hon. J. W. Sifton, president of the Free Press pl
ing Company, and one of the foreinost cod-timers ofi
peg, died on September igti. Mr. Sifton, wlio had be
ing for some time, was ont of the oldcst iniabitants 0
nipeg. Apant from thé fact tiat bie was tie father o
distinguisied Canadians, Premier A. L. Sifton of K~
and Hon.ý Clifford Sifton, the late Hon. John W«right
was prominent in the public eye for many years.

Mr. H. C. M. Bourkc, of London, lias been telliný
pie in the West and on tic Coast tiat there is too mu,,
justid optimism in Canada, and that thc price ýof laii
labor is tco, hîgi. He says tiat British capitalists we,
ten in Johannesburg, and tic same ting migit happein
Muci su rplus rnoncy lias been coming from tie Mother
of, late, but iings would change once the Unionists W
power. He declares Prince Rupert to be even a more g
proposition tian Vancouver, since fie town is buiît an~
and bas noi even its: own, docks.



ONDON SURFEITID WITJJ TREASURY BILLS

[aay Canadian Mufficipal*ties Arc Appealing to Over.
seas Public for Funds-Notes of Muicipal

Fiuanciiig

London is becoming surfeited with treasurv bis of Cari-
lia cities of third rank, sa3 s a cable to, The Mt>ntrai Star.
[osIe JawN has placed a large line at six per cent., w hile

utzxaby, l'oint Grey and others are in the maarket. The city
Mpntreal irnewed treasury buis at 4-4.
llow the market stands is best shown by the follow\ingý

,cs: The Chin)ese Government is placing six months.' treas-
r> bis atl 5,fr; high-class Americani railways are placîng
fort daite( nlotes yielding about 5. The market is expecting
&i-o Janeuiro loan at 5, and Christiania at 4Y4.

Leading Canadian bankers' comment is thtis: Large, Can-
flan chcskaiL suture monuy as herctofore if the issues, arc

adr more atractive to British investors. Third rank cities
tii probabl\ find it diflicuit to raise monuy hure on anlY
rris in reason.

rfitie and Canadtan Municipal Loans.
The fo1lowýing table, compiled by "Canada," is. interest-
ab it shows, the comparative vields betnircon Briish and

anadian muiniicipal loans, and illustrates that although the
-turf) is hiighc(r in the case of Canadian municipalIities, the
teC Of interest is in most cases too, low in proportion te> the
qirective populations.

TOWNS IN GREAT BRITAIN.

Price.

92
8

69
95
84
78
72
es
86
96

Price.

99
96

101
113
91

101
98
199
se
w9

£s . d.
3 16 0

3 12 6
513 9

3 10 6

3 20 6

Vield.
£S. d.
410 9

43 4
3 19 2
3 12 3
3 16 9

4 1

4 10 il

riue Albert Bontd Cuarantsc.
Prince Albeýrt, Satsk., ratepayers 'ratifird the dirakft are

nit which providecs that tht' city give fifteen crsfor
il( andt( guarantcu the( bond issue of the Gruat Wetiroin,
od and Chmcicial «ollpanlly to, the extent of T1500 Ihe
-ito)rs, of this complj;anv includu Mr. D). B. Hianna, vît e-
side-nt of thev Canadiani Northurn Railway%, and MIr. F. Hl.
pplen, chief counsel of Canadian Northerrnilw Fo(Ir
se con[cesSions they% %vilI hring to Prince Alhieit four flour-
jng industriesý fromt Dorchester, N.B.

For the $67,500 debentures of Red Deer, Alta., three bids
'r recele f romt Toronto, bond firms. As priviousIv not-
the award w\as madie to Messrs. Golman and Cmay

Tooffers wecre muade for the $100,000 5 Per cenlt. 3o-
r schoiol debenrtures 'of Prince Alburt. The bid ofMeî.
ntol, B;artling.i and Company, Prince Albert, wasacptd

et pay more for Money.
'Iat we miust pay more for money in Enigland( i, the(

fion of NMr. A. H. B. MacKenzie, of Messrsý. C. MeIred(ith
1 Companyv, Montreil, who has just returned from urpe

lairge amiountt of the Canadian municipaýl bonds, buing as-
d aire for 'ttork donc, not for wturk c nimltd"said(

MacKenzie. "The inunicipalities have put themnselvcs
tue positioni of having to maise the money t:o pav t ieir de-
qipment debts. If it was for ewprojeuts that thev nieedcd
mnong,>', theIse prujeuts ca'uld bel huLd oever, buit as it is they

,c to get the money, and John Bull knowvs hie c'Ili
ke th-i paly for it.
l'The dlay of the four per cent, bond is past. B>' that 1
,the bond to yield four pur cent. Wie have bee reig

mfe very cheapîy in thet> past, but that dayý is gone, and
,in novI. on we shaîl have to be pîepared to pay a xnaterially

ber figure."

ors Fiscal Agents.
Speakitng of the -methods adopted by cities and muni-

alities to float, their bondIs, Mr. MaicKenzie critic-izedc the
ctice of sendinig mayors and attorrneys over to Enigland to
5e mnoney. He favored the plan of employing regular finaaa.

1agents, say leading batiks or financial hoeuses

of ruonic tanding. Iln this wa.y cities were aîble
t tgetexpit dvî eis to wntýo issuet thcir bosnds,

fron pcson nit lsc outh, wal db îiiditïe)Ii, ;tnd llit nti àýd-
vantgcos arangna is uld bu naadt'. ila i rsad law-

3 cs ~ureîlo asa ulu t ; islv ii oui wýt i$hnanilt nmat-
teýrs, %and wcre unabl to, haidlu ani issue ini abuis-ik
la n nur.

VALUE OF CANAI)A'S NICKEL l)EPOSITS

Ninety Per Cent. of World's Supply-What the Prohibi-
tion Of Exporting Soute Would Mean

"It ha.st -1-n dis ot'u that C anda psuusthe
kcv to thcropa aa rbe,'sae a 1,leaing article
Ini Coni-urvata .nI. thuý bIlli 111 of thu, C1mso ofCn va-
lion of th,- I>mno ;vrSî'Ttso hnS nidr i

intrducc tht'u.. of n1(iuk 1 illto tlle, rnnuiut.tift[Il n i ai-
mopi ,-'lti rtalt llat li as.i p);ïla î i n CaîIad(la's

handsI ai. irua tuaLi for naîn.îig tilt' 1puat e of tile
worl d

"Ilatb'hipsw iiion ni kulstel armer w oultl be ulturly
helples. lwfor,ý- 111-duIn guns'. If alickul w uic no IontIu o-taiabl, amo tostrt tonwuld go bactk a qluarter of a

Main Sources of SuPPIY.
"Canda o-dy poduusbotut oi0 puri cent, of the

worl's uppl ofnikl. Fat it I aIl tif l tht rina.ind(er
onic fîtni uit aludoii, anîslInd i - -h'outhi-,, stern

Pifit, ttr ollil b)y Frant i.
i 191 IlIte va]t" lu o nickiel ort n- matt iotd front

Cand l T tht'ý 1 'nited %t%îte, 1111Mxnitl~$3,5,o
A, thle "1I) lrulinurîu ikre Il in i tu ILnili'd sl't,u, njuarl six-

oevnt' f thie Ca 111anrî ku]iva rî'filnu to) the, souh f
tht' borde r, Tht' r, flningý ploic'-e ralsud tht' valuc of this

Caainoie Ilo ncry$ 2tX,. Thlit major portion of
this rineiid nit(kcl ik used' in tlîe, manàufac(ture( of nlic kel se

Nickel steel industry Would DeoaY.

Ca.y, and ighgrd arirpau o btluh wouldi bt' an

"Natralî' sch at îur' %wotl bm, ai bit bard on the
Canladin ni, kol pro'du(r'. buit ilion scv w'hat it 411ud d to

thev %woîldI's xedt onnacs

ingto 0owtbt C('anad.îtîssssuh a litntwuîn
nîlakingL ftî ortlpat''

DEPARTMENTAL STORE STOCK OFFERINO

An ~ ~ ') ofuin f$î4>tx ighit îît'r uctit. sttîck of T'l'i
Aruau. ,untut.I ntîltoi, is un n.d bs ,srs ap

bu41ll Thompsonli & ('onîpanv11, Ttîonto.' Tl'u assuts of the lirini

meircha;ndise amiouting to Il>.1),wîu i proueeIds of
issue maiýku 01c tota sst $ji9ox. ti inItt'ndc(d lo enI-
largeý thv TI.1iliton'i Irniesan o fnirm a t h.îio of stores ;it
good points.,

Th,, guneral m enagu iind ridntsM.J.P \huî,
Ilnd tht' - vitu-reidunit \11 Miitortllut anager. of W.

MINISTER OF TRADE LEAVES FOR ENGLAND

Hlin G., F. Foer(l lIuavus- at the end of the' wet'k for E-ng-
Land to altendl th', nî'tigif th(- Imperial Tr-ide, Commis-
sin. aiid %%,Itl be. aben intilCritn.

The. commlliision usm its ,itinig, on OuohrtTh and
tht', list of oujut f nuivapriosvpublished in-

cludusý a ecalivstgto into tradu11 codiins survt'Y
of tht'ý ii.itionail ruouee f the doini) ns.Il their frlte
for produltion, manuifattuirvrs, source- of Itp l',agnla

Invetigaioninto oiiýgrâtioni of poplaio ad tfl-iienýlcy of
the ageoncies nion employcd, and how presenit mthlIIods c'uî
ble îiprovedc. 

riNwZea;larnd and Austr.îia will bc ist'dnx SD~it
bult tht' order of going to the other dominions \%iil he de-

The' superinterident 'if Edmonnnton imficipal Street ia'.Iy
rt'commends thait tîirtv-dlvevf new cars bi' ordeored for early de-
iiverv tor supnpleýmpnt th,' f-6vp 70 ii'. 111 Auîzust the

svstm carie 6 ,,oGpsegesa compared with 3,76,
004 in the some- month in 191 1,
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Redemption
Tuwfl Population. Rate date.

Per cent.
... 391,167 3î 1935

uw'it.........137.72 3 1Iw0
on.....13UIl0 2t 1957

.19,189 31 1935

.164.485 3 1940
iril 3W0,279 211 1927

W 88415'20 21 1925-40
rfilçl... 94,70y2 193W4

y ... 93.584 3 1914-29
librough 107,014 3 1915

T0WNS IN CANADA.
Redenîption

Town. Population. Rate date.
Per cent.

y............43.704 44 193'7
ton .......... 81.969 4 1934

i.........470.480 4 1932
78, 190 3 1937

.......... 376,538 31 1»29
R. . 87.06.2 41 1913

iflN.B 42,11 4 1934
... 10l,0 4 191

îount 1 4,579 5 11954
,ja.......1 .23 41 1936

b

u
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CANAA'SCR1EDIT TRADE

Protection of Manufacturer ani Wholesaler- by Work
o! Credit Men's Associatiion-Educaton and

-ý enefit Are Accorded the Retailer

The Canadian Credit Men's Association is composed of
manufacturers and wholesalers only, but the very accomplish-
ment of its purposes to improve the conditions under which
credit is extended, work a definite advantage to the retailer,
stated Mr. L. J. BaIl, secretary of the OntaTjo division of the
Canadian Credit Men's Association, before the Canadian
Manufacturers' Association ait Ottawa recently. The operatio-n
of the association niakes it easier for the honest retailer to get
the credit to which hie is entitled and harder for the dishonest
retailer to get any credit at ail. As witb the Canadian Manu-
facturers' Association, any Une of work is taken Up; as an
organization, results can be accoinplished which could not be
accomplished by the members indiýidually, but specializa-
tion matters that pertain directly to the credit end of busi-
ness is nur first obligation.

In each centre there is a brancb office, a local legisia-
tian committee takes up any matters pertaining to improved
commercial legislation. Alrcady there has becn placed on the
statute books of Manitoba and Saskatchewan an act known
as the "J3ulk Sales Act." A sîmular act was întroduced be-
fore the Ontario Legisiature by Mr. W. D. McPherson, K.C.,
M.P.P., after consultation with our Ontario Legisiation Coin-
mittee. This bill passed Îts second rcading last spririg but
bas flot yet passed its third reading, although it has receiv-
ed tbe approval of the legislative committet of the house.

Owing to somrtimsunderstandings which have arisen
among the members of the bouse froni outside or Toronito,
a certain amount of opposition to the bill has ueveloped. Be-
fore going further mçitb the matter, a consultation with the
Retail Merchants' Association will be arranged andI the bill
worded so as to meet with their entire approval.
Does Mot Work Hardshlp on Retaller.

Briefly the provisions of this bill are that when seîling
out his stock of goods in bulk if a merchant fails to 'obtain
the consent to this sale of 6o% i number and value of his
creditors the sale can be upset and the creditors can file a
clain against the goods themselves. This does not, as somne
seem ta thlnk, work a hardship upon the honest retailer Who
intends ta make a bona-fide sale of bis stock. The creditors
are not likely ta upset the sale. so long as they know that a
reliable man has bought out the store and will continue ini
business,' thus keeping an outiet for their goods; neither are
they hîable to upSet the sale so long as they know the me r-
chant taý whom they originally soltI the goods is honest and
will pay their dlaim against him. This is only intended to
provide against cases sîilar ta the -one which I have men-
tioned, and which, unfortunately, are altogether ton frequent.
As the inatter now stands, althougli you rua> be convîiced
that the sale was fraudulent>' made you have no dlaima what-
ever againist the goods that have been sold even though they
may have been sol ait nuch less than their actual cost un-'
less you can actual>' prove conspiracy. between the seller and
the buyer and that, as you know, is a very difficuit matter to
prove

Th e general board is having preparetI, and ît hopes to
bring before the Dominion Government, a bill with referelice
tQ the issuing of fraudulent statements by retailers for the
puirpose of obtaiming credit, no matter whetler made direct
to the wbolesalers, 'thirougl, the mercantile agencies, 'or
tlrough an>' other chaninel. 1The' passage of such an act Of
parliament should have the heartiest approval of business
men everywhere in Canada.

Educational Firo InsUranoe Campalgn.
Manyý tlousands of dollars in new policies have been

taken out duiring the past year by local mnerdhants as a direct
result of our educational campaign in reference*ta adequate
fire insurancelu this direction. The association offers ta
have the policies of an>' dealer examined by experts, withouî
charge, so as ta -show hilm whetler hie la actually g-etting tie
protection for whicl lie is payiug.

A large fund las be'en raisedi for the investigation -and
prosecutioni of fraud. 'Tîrougi aur acîlvities several per-
sons have been detected in tle wiîful defrau-ding of their
creditors, and punished. It is not of ten that an>' onc creditor
is willing ta, assume the cost or the natural unpleasantness
which would ensue of ýpunishing wlaî secms ta be a ver>'
clear case of fraud. Through the association, however, the
result i obtained and the consequent cost instcad of being
borne by one or tio of the principals, is distributed pro> rata
aver the entâre list of creditors iuterestcd.

Adiustment work ait ahl its branches las beein tak<in up,
an* 'large numnber of însolvent e-states, as well as trustee-
shpetesions, etc., are'belng handled. The pupseo

ti oki. ta give thie members a ,maximum of service at

a minimum of cost. This depar-tment is- ta bé self-su
ing onîy, not profit-making. if any one interested in e
which are being handledby. the associatian, tley may
that the estate wil.l be adjulsîed with the greatest po
speed, witiout waste andI ait the leasi possible expens
complete report is issued periodically covering thece
which the>' are handling.

Dose Notý Confiot Wlth ASI)noles.
It slould be distinct>' understood that the Canadjai

dit Men's Association dots nat, in any way, deprecate e
fiict witli the service of the mercantile agencies. Th,
vice given îs not jntended to replace that of tle agencie
to supplement it, It sometimes happens tîlat the repo
the different agencies on the samne customer will diffe
terially. The trade clearing reports, secured tîrougi
Canadian Credit Men's Association, can, in aIl cases, 1
pended upon absolutel>' to, show which mercantile agei
correct in its statements. No ratîngs are furnisbed noir
ions as to the standing of an>' customer. Trade clearli
ports are muade up of the ledger figures on an. accauni
show the actu.al history of that account.

Through tbe clearing hause depariment. trade r
can be secured on an>' customer anywhere in Canada.
reports are contributed to b>' the members theruselves
show the. line of goods purciased, how rnchl owing
ïnuch overdue, the bighest credit, how long s-old, an
manner of making paymient. It frequently happens thi
40, 5o and sometimes as higl as 75 houses report on a,
account.

Un connection with the clearing bouse department
sue weekly. what is called the turn down list. This is s
any sense, a black list, but it is a list of narues ta whom
bers of the association have actually been obliged ta
credit during the previaus week, giving the namne am~
dress of the customer, the naine of the house turning
île account and the reason for so, doing.

The association was first organized in Winnipeg
but a few members w ho met and agreed ta co-operate
each other in weeding out the crooks and eliminatini
bad accounts. Each mexuber pays an annual fee of $
ta cover the operating expense and is registered as the
er of one share of the capital stock of the corporation.

Soglnnldng and Mme.
Froru a membership of tbir>' wbich started thR-ee

ago, with headquarters in Winnipeg, we naw have upwa
six hundred ruembers, with offices ln St. John, N.B,,
real, Toronto, Winnipeg, Regina and Calga>'. Ný1egoti
are also under way for the opening of a furîher bran,
Vancouver. In the meantime, British Columbia repor
furnisled through aur Calgary' office. There have be
nuxuber of associations among the different trades unsd
ing the interchange of ledger information, several of
are already affiliated witl our association, as the>' have
that the broader field which we cover is a dîtinct adva
over their system whiclh las been confined ln
,case ta, a singletrade.ý-

The entire purpose of aur association is first ta
among île wholesalers and ruanufacturers more consi
in each other andI a greater willingness ta co-aplerate
lines of mutual interest; second, ta, educate the retaji
more busîiess-liîke methods and to encourdge themt i
their efforts ta, propcrly treat their suppl>' bouses. N
five per cent. of the business of tbis country is dont o
dit. and an>' action that we can take, thereforie, to i
the conditions under which ninety-five per cent. of the
ness of this country is done is sure ta be of very definit
practical value ta botb parties to the transaction.

Steel on the Tofield-CalgâirV branch of the Grand
P'acific has been laid as far soutl froni the main liue aý
cana, andI tînt tic grade is now read>' for cintr>' iuta ti
ter place. A bridge at tle Bow River, about four miles
Calgary', is likely ta delay track laying a little. This 1
is of Steel construction and is ta be crected by the Car
Bridge Cosnpany.

Qne ofthe largest inidividual ]and sales ever effec
Great Br itain, las just been comPleted in Londan. Th,
chaser, the Canadian Associated Press i informe<j, is
Joice>', tle coal mine owner, and onc of the wealthiest L
peers in Great Britain. His lordship purcîased nearl
ooo acres of muxa>d farm and dair>' f arming land in t
ity of Fort George, Britihl Columbia, for wliich h
$45o,000. Lord Joice>' is cliairmant and managing d
of James joice' andI Company, Limited, and the Li~
Collieries, Limited, th~e twa largest collier>' compartes
count>' of Durhamn. Captaits Hultori who, it 'ill be #q
bered, was responsile for the tjvke of Sutherland and
Desborough transactions, i aieotiating for the Sale-
Dutcl merchant of 50,000 acres ini Saskatchewans.
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ONE CANADA FOR ALLCANADIANS

Premier Bordeii Seeks to Unite East and West-
Proteiction ef Trade Routes

"\\e speak of tht. east and west in Canada, in sentiment
Ind ideis, Let there be no east and west but one Canada
or ail Cain;ains," was an appeal of Premier Borden in his
tddress ai the non-partisan reception and banquet tendered
o him by tht. Toronto board of trade on his return fromn Eng-
and, and which was attended by over seven thousand persons-
)n Mlondav niglit.

"W»e realize we have great prablems vital ta a counil,\
ike Cainadaý. The necessity of getting aur products by che-ap
netbods of transportation, whether at home or abroad is anc(.
s;û couritrv in tht. w ide world is endowed as Canada is wý ith
acilities.

'.Our inland waterways are unequailed and unrivaled
hrotzghout tht. world. W.e in Canada havé one great question
)f transportation between the east and the west. I hope it
vil[ neyer bie forgotten that there are now 5oo or 6oo miles
)f territory beýtween the east and west which for many years,
v;ili have no population. We have the probleni which con-
îronted the United States forty years ago in an intensified
orm. Within the humble capacity of myseif and mny col-
eagues that great probleni ta bring the. inhahited east in
Ouch with the inhabited west will lie dealt with with a view
* prevent ail divergence of sentiment, because after'aIl there
s ne divergence of interest.

4Jwbways Are Nocessary LInks.
_"What is good for the. east is good for the west, and what

S good for the. west is good for the. east. It is an absolu te
Iuty to bring thern together, and aur duty in that regard wilI
iot at ainy tîme in the future be neglected, Or 'wîli othevr
rreat probleis which confront us- at tht. preserit trne.

"One. thing, it seenis to, me, is the necessity of seeing to
t ther the facilities afforded by our great Uines of railway and
iur great waterways shaîl be supplemented by great highl-

"o0f what avail is it to have these great railways if a
~armer, a mierchant, or a manufacturer has to haul produce
en or twelve miles on tht. worst roads in the. world? It cos,-ts
pore te get it to tht. raîlway station thana to get it six hundred
niles te markret, ail dîfliculties considered. Highways are, tht.
iccessary liik in any well consideied schéme of transporta-

',5 Io hope in the future it will be tht. ajir of provincial
ind federal goverrnents to grant to tht. people of ail the pro-
rinces iii Canada sucli assistance in the. years to corne as is
icoessary for a systeni o! highways which will bear comi-
)arson with those in Europe and those also -being created at
ko rapid a rate to, the South of the. lne in the great neiglibor.
mg republic. The governinent does not intend to abandon
mny proposai it lias made in tht. Past in that regard.

~fatii Resotirése for Manufaoturing Puposes.

-I1 realize also the opportunity for great industrial de--
,ýéi.prntu. 1 amn sure ail Canadians, whether they )ive in a
rrsat industrial city like Toronto or not, would realize it was
>art of our national work'to taire these great resources, and
nanufacture as far as miglit lie every article required ini
,wey-.day life for use of tht. Canadian People, and hope ta
amlid up national li.fe of thîs country. It is not the du.tv o!
anadians to bury their talent.

",1 realize that great things have been done in Ontario
nthe development of natural resources, Particularly in har.

lessing that great force which accompaxîies tht. roar and -rusht
,f the Niagara River thTrougli the gorge. It is ane o! our
rraudest natural resources. I trust tht. day will cçoaîc when
tvery farmer will have an abundance o! electric en(-iy, wîth
,Very comfort and convenience ta be found in urbaa districts.

»rasno greater step lias been taken than that wl'ît hbas*
Larnesseci our waterways so that flot only may ouy homes be
ighted, but heated .as weIl, from rivers throughout the

" While dut>' and Îndustry are the body of the nation,
bore is something beyond ail that,"' said Mr. Borden. "Have

veno te consider the ideals in public and private life, the
on>oeption o! dut>' net oni>' to aur neiglibors, but ta our court-
ry?' Are nîot these the very soul of the. national, and shall
ýO we in Canada se te, it that flot only the body is develop..
,d bu the soul o! our nation is developed also? In these

ety. ofigli prosperit>' andi increased luxurv, there should
ee hart-searching arnong Canadian people.

cil is not for me to maire any announicement to you, for
ýjbuh an audienc~e like this is a great temptation to a
'paerto bc ndiscreet, I will stand bv the rules of the con-
riuin An i Imust delay any an«oufcexiiet uxîtil the

&oero-GeneraI' cals us together at Ottawa anrd .permits uis
. ' iberate onr inatters o! stat.e."

Mr. C. T. Somei(rs, president of the' Toronto board of
trade, redtheadrs of wcltcomt. 1' recogriîie it as~ aa
hanor," h, s, 1ta boshulê! le cailed upon ta act as chair-
manl at thi. )magr)itcent gathering, drawn together to do
honor ta J tht irst C:itizen of aur great Dominion. The. board
of trade, of ilhe city of Toronto rejoices in the opportunity of

welcoing ou ta> thîs citv upon vour return froni a most
'litemlorabi viit ta the capital of the. Empire.''

--oc ot-d tai oute and what happens? asked lion.
George E. ostcr, %Iiisi-ter of Trade and Commerce. Con-
fusion. Bliok c-r-trd route and the. blond of empire
ceases, to tilow, anid thet emtpire eeases to exist.

"Put G ;r1n adv for the urne being. sa% othn
about the r nae Se- thatl those tr.îde routes are protected

bya polIit e force of tht, ), ea..
I twu pasýt offit e for Inronto is ta be but, said lion, L.

P. >ltir

MINISTER 0F FINANCE 18 OPTIMISrac

-",'ou %%iii natiily aisk me what is the. condition of the.
finlance., of Canakda, and I say ta you that the. condition wasneyerV '0st',atr be'fore in the. histary of the. naition,"
remlarkevd lion, . T. Wi1tv at the banquet tendered ta tht.

Pr iat Trnoon Mlond;aiv. "Our revenuesý wure never
so, buvntao-d!ay. iI 1weýre a member of tht., copPoýsitionl

I mouid airibtt this to Proidnç. That is the, trick of ail
we-l1-traint opoiiois. As a member of thti govern-
ment I tay it is rvdne but pt.pviîdence alii\ys acts

.i Vhiue conitinued.f that he hoped.( to pay out of consoli.
datd evnue not oniyv tht, cuirrent exessand expleuses on

capital accounti, buit iso tIoev a substantia1 surplus in the.
yrductioli of the, na;tionail debt.

"Hlon. I)r. Re1id and lion, Dr. Pelletir ilc the Fr-
venues and handl thcmi t> me.- ] get th(, cash anrd I get theo
crvdit, and %'ou knowý what al cobnain t>lh and credit
mnake in this oi.

Mr, hr ada thc rent tîme it i.,eirmi for-
tunatt. thait tht. Domlinrion) is able ta make that shwn<ad
he( referred to the, conigetion, of Canladian ecriie il, tht.

Lodnmarkots. This )le chrctrze s '.a paissinig
phase. "

'Thtl ngsto wa,; duo ta the pýrogress this ýounitrylia
ben iaking. hr had ben al gre-at <11eman1id for mlonecv
o Ito [ltt needi for ubi ricsand our lo11doni friund',

1kn<o% th(, secur.itiv', off1ered by Caniadialn munliicipailitie are
the b)est ;1nd, the. poc)ke(t of the, gre-atest fi nanc ial conttry in
the worhi was dep. A re-active 9effect \wa- his wîish and
hope.

1Mr. Whitv touclied upon thr. problemr of transpIortation
for which Canada needfis a large and growîntg reven-rue. There
wcre more anld mlore eard for ralay orliing stock and
sIli ppinilg. In the. West, wvith tht. openinig of the- Paniama
Caal nai corne furtheir requirements. liaving regard to ail
tliat )le beiev(ed the rsouirces of Canada %,.ould beý able to
taire care of al]ili h. e>cessairy expeniditures and still have a
subs,,tantiail balance.

SONOOL DISTRICTS EMPOWERED TO BORROW
M OMET

Th(- foilowing school disýtricts have been authorized to
borrow% money. The particulars are given in order, naine
and numnber of school district, arnount required and naine of
sec retary-t reasurter.

Alberta.
Na-co, No. 2656, $2,ooo. A. Riddlle, Wiste.
Langdion, No. az2o, $î,soo. R. Conn, Langdlon.
Dover, No. 2725, $800. G. W. Mainer, Kinnouli.
NiCOIls, NO. 2703. $1,500. S. L. McClean, Delia.
Larch Tre., No. 2759), $800. W. E, Wood, Millet.
Webster, NO. 259Z., $2,500. E. E, Davies, Cercal.
Syson, No. 2707, $1,700. E. Geise, Lake Thelma.
B3uffalo Vjew, No. 2635, *800- M. Brogan, Buffalo Vie-,
Cassell 11h11. NO. 2772, $1,000. W. H1. Ei'ant, Verdant

Valley.
Goose Creek, No. 2782, $1,500. F. 0. B3. Mufldy,

Lougheed,
Rush Centre, No. 2769, $1,20. E. C. Willock, Alaska,

sask.
Box Springs, No, 2749, $1o. .CLi0on B-

Springs.
Sheiburnec, No. 1038, $î,mtv. Miss s. E. Aniderson.

Round Hlili.

The capital toc<~ f h ~lt We b.g-13eard Com-

pany Limitçd, lias beeil incrased frorTi $20,000 taý $So,0'oD,
sucbh increase consistin of joo 5bares of $100 fach-
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INVESIMENTS AND THE MARKET
News and Notes of Active Companies-Their Financing, Operations, Developments, E

Dividends and Future Plans

Canadlan LoflmotIve Company.-Dividends on Cana-
dian Locomotive Company preferred stock, whîch hitricrto
have been paid half-yearly, are now to be paid quarterly.

RIo de Janeiro Tramway, Llght, Heat and Power Cern-
pany.-Rio, gross earnings for last week as received by cable
were $'205,504, against $2 56,634 for the saine week last year,
an increase of $38,87o.

Canadian Rubber Company.-The Canadian Rubber
Conmpany have decided to issue $2,00O,000, of new stock
early in the new year. The money will be used for needed
extension to, the company' s plant.

TwIn City Rapld Transit ComPanY.-In the second wcek
of September Twin City passenger earnings showed the first
decrease for some time, falling off $7,621 from those of
the same week in igîî. last week earnings were $16o,558,
against $i68,i8o last year. For the year to date earnings
have increascd $217,902.

Duluth, South Shore and Atlantic Rallway Company.-
The report of the D)uluth, South Shore and Atlantic Rail-
way Company, which is controlled by the Canadian Pacific
Railway, for the vear ended june 3oth, 1912, shows a deficit
after charges of. $361 ,547. Net earnings were $757,3 14,
against $879,477 in 1911.

Toronto PaPer Company.-The directors have declared
a dividend at the rate cf 5 per cent. The flrst payment is
due on October i5th for the period ended September 3oth.
The present earnings of the company are equal te about
12 per cent. on the common stock. Stock of this company
to the amount of $75o,oo0 was listed on Tuesday on the
Toronto Stock Exchange.

itesrnational Nickel Company.-The directors of the
International Nickel Company have declared a dividend of
2 per cent, on the common stock. This is the first dividendon the new common stock. The quarterly dividend of IYper cent. was declared on preferred stock, payable No-vember î7th; books close October I4th, re-open November
2rid. The common dividend is payable December 2nd;
books close November z 3th , and re-open December 3rd.

Quteo and Saauenay RaiIway Company.-At the an-nual meeting of the Qýuebec' and Saguenay Railway Com-Pany the followîng officers were elected: President, Mr., 0.B. Daoust; vice-president,- H. G. Matthews, manager ofQuebec Railway; directors, Sir Rodolphe Forget, L. G.Morin and L E. Morin.' It was anticipated that somne an-nouncement with regard to the continuation or otherwiseof theý works of -construction now suspended would havebeen made, but nothing was given out at the close of themeeting. Sir Rodoîphe Forget was flot at the meeting.
Spanish River Pull) andj Piper Company-Notice basbeen sent to the shareholders of the Ontario Pulp and Paper

Company, notifying themn of the agreement for the excb angeof the securities for those of the Spanish River Company,stating that io,ooo shares of the Spanish River Company
have been set aside and now are avaîlable for distribution
on the- basis of two shares of Spanish River for three shares
of Ontario Pulp. Arrangements have been made 'with
Messrs. Lyon & Plummer, members of the Tor.onto Stock
Exchange, to buy or seil ail shares necessary to adjust the
fractions.

Sao Paulo Tramway, Llght andi Power, Company.-The
Sao Paulo Tramway, Light and Power Company, Limited,
statement of earnings and' operating charges, etc., for
August, 1912, is as follows.

1912. 1911, Increase.
Total gross earnings .... $ 387,4Â86 5o33,796 $' 83,690
Operatirig charges, etc .. 147,888 114)037 33,851
Gross earnings fromn Jan-

uary ist.............2,963,831 '2,271,490 69-2,341
Net earnings from Jan-

uary îst.............1,795,784 1,423,281 372,503

Northera Ontario Llght and, Power Company.-The
Britîsh-Canadian Power Company bas been absorbed. by the
Northern Ontario Light and Power Company. The former
company operated solely in Cobalt, manufacturing electrie
power at the Matabitchouan and usinig part, of it at. their
present. station on the C obalt Lake 'to manufacture coin-
pressed air for the -mines, while they also supplied electric
power. The present amalgarnation marks the close of a
long series of amnalgamations, wherebv the oresent situatcien
in the north is being improved. The Northern Ontario

Light and Power Company now supplies power ail -ov
nortb. having franchises in Sturgeon Falls, Cobalt, 1:
bury, New Liskeard, Porcupine, and Cochrane.

British Canadian Lumber Coroorat[cn, Llmiled,.
British Canadian Lumber Corporation, Limited, stat
of operations is as follows:-

Aug., 10912. Year t(
Lumber- Feet. u

Manufactured........ ...... 7,344,228 38,6so
Sold ............... ........... 4,665,317 32,730

Shingles-
Manufactured.................
Sold .... ..... ............

Lath-* 38270 1,9
Manuf,îctured......... ........ 1,526,o50 ,3
Sold................ ........... 1,411,950 7,932

Average price for manufactured lumber, $17 per

Mexico Tramways COrnpany.-The statement of
ings and expenses from traffic only, as in Mexican cut
for August, 1912, are as follows:

Total gross earnings .... $537,944 $578,658
Operating expenses .... 258,214 266,347

Net earnings.......$ 27(9,730 $312,31,

Aggregate gross earnings
fromn january ist. $,2,3

Aggregate operating ex-
penses from Jan. ist... 1,944,559

Aggregate net earnings
fromn january ist .... $2,078,876

$4,42o,698

2,107,765

$2,31 2,3

Karr Lake MInIng Company.-The annual st;7
of the Kerr Lake Mining Company for the year
August 3ist shows the income account, with the c
from the previous year, as follows:-

&Total in-come...................$,044,418
Expenses.....................275,i42

Balance for dividends........... 769,176
Dividends paid................... 762,000

Surplus.............. 7,176 *
Previaus surplus .............. ... 709,817

Profit and loss surplus............$ '716,9>93

*Increase.

The foregoing dividend. total is exclusive of thi
dend of $r5o,ooo paid on September î6th last.

The balance sheet as of August 31st last sho,,
on hand $491,615.

The Kerr Lake Mining Company of New York
a total income of $762,67c) and a surplus, after di,
and charges, of $6,034. Profit and loss account s]
surplus of $140,461.

The gross production from ail ores for the ye
1,855,404 ounces of sîlver, against 2,388,420 ouncS
previtins year. The cost cf, production per ounce oi
was 18.30 cents, compared with 14.66 cents in the p
vear, and 13.27 cents two years ago.

The estimated ore reserve on September ist, 1(),
6,690),99! ounces, of which 5,610,5oo ounces were higi
and 1,040,591.- milI and dump ore. The inicrease ini
production over Iast year is principally due to th,
amount of development work Per ton of ore mined and
proportion cf lower grade product shippedi. The
cost of treatment is also due, to, the* increasing pro
of low-grade milI rock handled..

The directors have elected William G. Nickerî
Boston, president in place of Julius A. Lewissohn.
Rosenstamm was elected second vice.president.
retiring officers were re-elected.

The following, branches of the bank of Nova Scoti
been rpcently opened :-St. -Patrick-Spadina braneh, T
with MT. J. H. Presc6tt, as maniager; at Moose jaw.
where Mr. W. H. Wood, is manager; and at Fort \ý
Ont,, where 'Mr. L. G. Irons has ýbeen aPpointed as
manager.
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BJOND TENDERS INVITEl>

loa.tary Times' WeekIy Register of inf ormation fer
Bond Dealers and Municipal Officiais

Edmonton, Ata.-The by-laws for parks, bridges, drive-
msand waxehouse site were carried.
Si. Agnes R.C. 8.D., Sask.-The issue of $3o,ooo 5 per

ept. 40-ye(ar debentures are stili unsold.
North Battieford, Sask.-The granting of a street railwa:.

ranchise may be referred to the ratepayers.
ibou,%sion, N.8.-Dominion is stili open for tenders for

ýs issue of $2o,ooo 5 per cent. 30-year debeatures.
Poerboro, Ont.-The mnney bv law for hydro-electric

,ower may be submitted to the people this vear.
L.angdon 8.0. Ne. 220, AIta.-For sale $îs,ooo îo-year

chool debentures. R. Conn, secretary-treasurer, Langdon.
Brantford, Ont.-.A by-law to raise $ î î,ooo for the in-

tall;lti43I of a hvdro-electric plant wiil be voted upon (,Xtober
Sth.

Simnos County, Ont.-IUntil October î5th, for $20ooo

io-yeîir 5 per cent. debentures. Daniel Quinlan. treasurer.
larrie.

storn.way Station, Sask.-Untii 0oeîober 3rd for $4,ooo
q-r Cent. îo-year scihool debentures. F'.Tbmoertr-
reasurt.

Rosetown, Sask.-Until October ist for $12,000 2o-year
per cenlt, local improvement debentures. N. M. Aseltinle,

ecretary-treasurer.
Lindsay, Ont,-Lndsay ratepayers voted a loan o)f -$12

ýý0t the Fitzsimmon Automobile Company, and to gràiit
frce site and exemption from taxes.

Swan River, Man.-Until November Ist for $4,000 h plt
ont. 2ii-vear devbentures. B. E. Rotbwell, secretarv. (OiflujalI
dvertîsen-eýnt appears on another page>.

Melfori, SaSk.-Until'October 18th for $1i25,o00 6 petr
ent. 30c-Ycar debentures. J. E. Durnin, secretary-treasurer.
officiali advnitisemnent appears on another page.)

Oudworth, Saak.-Up to October ist, for the purchase of
l7,000.00 <seven thousand), i5-year 6% (six Per cent.>
ilUage improvement debentures. F. G. Exel, Cudworth,
;ask-

Umperial, 818sk.-Untii October îst for $6,ooo i S-year 6~
)er cent, skating and Curling rink debentures. J. J, Hob-
,an, Iecretary-treasurer. (Officiai ativertisement appears
us another page).

Chester Rural MUnIOlpatlty No. 125, Sask.-Until Octo-
per roth for $5,ooo 5X per Cent. 2o-year road clebentures,
,overnment guaranteed. J. B. Lupton, secretary-treasurcr.
officiai advertisemeflt appears on another page).

i stevan, Sask.-Until October i5th for 5 lit.:- pe
ent: _- and 30-Year manufacturing est;lbiihrnvnts. sehlool
nd waterworks debentures. L. A. Dunican, secretary
mcasurr. <Officiai advertisement appears on anotheir pg)

Strathmore, Alta.-Until November i st for 5,000 t 5-year
iper cent., cernent sidewalk, andi $15,000 6 per cent. ic,-

,ear piani, sidewalk debentures. M. E. Sly, srcretary-
reastlrer. (Officiai ativertisement appears on another page ).

L*mbtfl, Ont.-The county of Lambiton offers for salev
ebentures amouinting to sixteen thousant idollarsý, beaingl.L
tterest at four andi one-haif per cent., and pybein tenl
quai instalments of 'Principal and interest. J. Daiziei, couîît%
lerk, Sarniai.

Kamnak, Sask.-The four by-laws voteti upon by the
atepayers werie carried. There were $13,000 for cernent side-
(alk s, '$2,000 to assist in the erection of a local hospital, $20,-

oo fol a tom n hall andi site, andi $ 5,000 for street grading anti
pad imrirovements.

W.taskiuli1, Ata.-Until October 3oth for $ z6,ooo 5 per
ent 5o-yeaz waterworks anti sewers; $23,000, 5 per -cent. 20n-

t.r electric light; $6,445.b6, 5Per -cent. 2o-year conc(rete
ýalk; $2,0o69.41 5 pet cent. 3o-year sewers; aind $8,10.56 (j
,e cent, 7-year plank walk debentures. E. Roberts, secre-
agy-.treasurer. (officiai advertisemeàt appeaTrs on atnother
age). _ _

Si,- Maix Aitken is anplyinq to Medicine Hat for a
wenty..year street railway franchise.

in ail mnanufacturing concerns the actual cost of produic-
ion is the~ foundation for the regulation of selling prices, anti
,,formationl regarding the elimînation of waste. Indeeti
ianufacturing is becoming, more and more exacting in de-
ai, andi practicai courses for the Commercial man simila-r
, those in cost accounits andi business efflciency offereti by
h, Dominion School of Accountancy and Finance, Wýinnipegý,
.ust prove of great value andi help to those who invest in

NEW BOND FlRM

Organization of the Canada Bond Corporation Coin-
pieted-It lias a Strong Directorate

\~ th.,îh~ied.,jital ut$2f 0 in 2,,0'h.re.. ot
$ ;o ec h and a liniion chaîrter, te organti/ation of the

Canda ondCororaionhe. jtist been coiiplt'ted. T[he
<0ompan'.I wîl1l bus'v ,înd scIl bonds anti debentures of the
Mg(ove Irnîent antid iit i.lîtes flnd public utilitv anti in-

)1u)1,tr1011 crortOof Cadunderw rite and .sjtbond
anid so su of (îghgaeCiaîî indIistrî.l -oIpai

cnut a, fiiI I, inv-Itment .înld brokerîg - ooes and
issu bods aaînt scuîilii plaîcer] in trust as, iolateral

Tht'folow ig gntieienwilI att ;, iret tors and
tru',îes ~,ir'~, llia i i e, director of tht! C.on,îdi.in Pa-î
cife ai~ i Cînan ;Mr. John C. Kntonl, rsdntT.

Eaon(om,îv Sir johin Gisn iueatGvrof
(nri;Mr. Vxore . Drmmnont, otrI;Sir llugh

G'rahamli 1 nbolIot Ihi', Monlltea1 Stalr; Mr. J. A\. M. Aikins,
Merberof arlamet, Vinipe ;Mr. G, T. Soînt'r, presi-

dent (ifht Stelin atik of Caaa;lion. (uo. W. Brown,
LietenîîtGovrno o Siska[tc heî li in. Jï.inies A.

Logbe, enîor Cicv; W K. eogpresident
Stanldard S11%er Coi,î lin. ThIomas WV. Paterson,

Lieuenat Gveror t liitib Cluibia; i lot. j.ines
i lniiîo Rss Seatrieginal ais e.î prominett

Tht'r.îîd aritlturl, onîniercial anld industrial dec-
vebpnint f Cîî,îd .îfors xt llet opotiti l os for a

\w eIikon ien u Cn.d ai Great lîriain frh\b

tioni .înd iiiil.0t knir letig lt. growýIIg îîed f .n d

of tht'. c'rpoi-rati,ýn'.. a.r
~~~~ h11ti (ollit ',u tt'oian w iI be, at ýi> Ylolîge.

Street, 'loon % ithl branchI offII-e InI l'ondon, En*Fgiatîti;i
Monitireai aînpg ,îcue.nd oithiîîoran itics il]
tht' I)omninion.ý Tliv Kank cf Nova Scutia andtilte link of

Hrikh oItI) m ri wl iii .1 t , a ,uiki I', MIr. T \\ ,îîson
Sime, lJ C.. asbe 1ppointi uditr ss ThIolnson

Tillesati obso.Tot r soJcitrs anti Mir.Gerg

Mr. Soniers, hia.gr foriero Torotiionlian, has anl
itnteknlowiedge ftebsns (onid1tIonsý IiC.nda

the 1 iteid States ,înd tht' Tropuî s, tht'. rei ut acltulalexri
ce Ii hs I untrie' hIllving mn iiîig St. Paull,

Ic( htvsevc in) Vinipg for svsilseîsatrsat
asoiaeiwitl Mr. Jau ' J. 11ull iii Ihi'. tuicvopinent of the'

Great Northernii properies( in b)othý Canada anid the 1 Uniteti
taslea1ving inii wheIln asiitvii e, president to becomec

sulpervisor utf purchasesýc ai geonerl traffi Itin.înagr of the
Uniitetl Frulit Coian %ithi hcilua;rters in NewN Yoirk.
Ilibuin trainîing. broai torgaiza/tion xprent ani ac-
ilua.itoie; t Ili tIn.inc ial icls ill be f great sita tut
hium iii thIlalgein of tite corporation.

DEBENTURES AWARDUD

Laird Village, asc-320toMsr.Nay anti James.

Red Oser, lta. $6,.tlo Msr.Goidman & Corn-

Ceiensay Village, Saak.-$î ,soo, to Messrs. Nas' anti

Chilliwaok, 5.0.- $62.500, to Sun Lite Assurance Corn-
p);itn ofCad.

Franois, Sask. - 5,oIoo 6 pet cenc. îo-year, to Me\Issrs.
CurranBrthrs Regina.

Watson, Sask.-$2,ooo 6 per cent. 2o-%veat, toMes.
Currani rothevrs, Reýgina.

Browniee Village, Saek.-$6,oro 6 pet 'cent. -ert
Msr.Curr,în Birothers, Frgina.
Loreburn Village, Sask.-$,o 6 pet cent. i-et o
Msr.Curran Brothers. Regzina.
The Cap R.M., Sask.--$to,ooo 6 pet cent. 2o-year, t

Messrs. Currari Br.othe(rs, Regina,
Montro,ql, QO-34o 4 Pet cent, 30Yea to Royal

Securities Cornocration, M.\ontreal.
Caklga*rY, Altçk--$75otoo 114 pet Cent. 3 0-year, to Mess.m

G. A. Stimson & Companv. Tcirontoý.
Niagara Falls, Ont.-'$4 1,4 7 0 5 Per cent. 2o yeats, t

Messtrs. Wood. Gundy & Cortpaniv, Toronto-
Selkirk, Man.-$i 3 ,oo)o q pet cent. 2o insýtaiments, to

Messrs. Wood. Guntiv andi Co-panY, Toronlto.
Prince Albert. Sa5- oo pet cenit. 30) Years, to

Messrs.- Mon-ton. Ba.rt1jirg 'Ç compstv rnc let
North Toronto. Ont.-'8«,.000o 4 "t- 0t Îonstalm ents

schooil bonds, to Mfessrs. Wood. Guntiy anti Company.

CinbeÛ 28, 1912.
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LARGE NlUMBER 0OF NEW COMPANIES

One Hundred and Filty-ilght Xew Concerns Receive
Charters--Their Âggregate Capital Exceeds

One llundred Million Dollars

The following is a list of charters granted during the
past two weeks in Canada. The head office of each company
is situated in the town or city mentioned at the beginning
of each paragrapli. The persons named are provisional
dîrectors:

Red DeOT, Alta.-Red Deer Nurseries, $i5o,ooo.
Brooks, AMta.-Hotel NeweIl Company, $6o,ooo.
TOfibId, AIta.-Tofield Clothing Company, $ 1,500.
Rumsey, Aita.-Rumsey Hardware Company, $1o,ooo.
Dayaland, Alta.-Canadian Threshing Company, $ 10,000,
St. Paul des MOUiS, Ata.-St. Paul Mercantile, $ 100,000.
Lothbrlige, Aitai--Lethbridge Masonic Temple, $ioo,-

KamIoop, B.C.-Iniand Sentinel Publishing Companiy,
$5o,ooo.

Standard, Ata.-Standard Coal and Development Com-
pany, $500,0S0.

Woodstook, Oft.-Hay and Comnpany, $200,000. T. Ly-
all, M. Douglas.

Brandon, Man.-Cook Brothers, 840,000. J. G. Cook,
S. W. Cook, W. More.

Port Crodit Ont.-Port Credit Club, 825,000. J. E. Hall,
D. C. Cotton, W. c. C. Innes.

Cait, Oft.-Crescentwood, $24,000. A. K. Goodman, D.
G. M. Galbraith, H. McKean.

Sifton, Mafl-Kennedy Mercantile Company, $20,000.
W. Barrie, J. Kennedy, j. Reid.

StouffvlleO, Ont.-Office Fittings, $i50,000>. J. L. Gallo-
way, J. C.-Colljng, T, M. Mulligan.

PrinlOs Rupert, B.C.-Prince Rupert Experimental and
Development Comnpany, $5o,ooo.

Gulph, Ont.-Guelph Brick and Tile Company, $50,o00.
Il. Westoby, F. V. Samnwell, P. Stuart.

Petits- Riviere, Que.-La Compagnie le Girard, $49,gSo.
L. Girard, J. Larochelle, J. F. Vachon.

Kingstonl, Ont.--George Robertson and Son, $150,000. B.
W. Robertson, H. N. Ro'bertson, W. Gili.

London, Ot.-Consumners, Co-operative Society, $140,-

-ooo. J. H. Struad, H. ogg, J. Webster.

8so,ooo. G. P. Ash, E. R. Dewart, W. L. Barker.
Morrimburg, Ont.-Canadiari Steel Package Company$

$5,ooo,ooo. A. Flynn, B. B. Tucker, F. H., Broder.
Braintiord, ont.-Paris Brick and Clay Company, $100,-

ooo. D). N.,Rare, R. Hlanilton, A. St. C. Towers.
Cardais, MRn.-Cardale Building Company, $5.000. D.

N. Morrison, J. C. Reid, Cardale; T. Henry, Oak River.
St. OgOire, Que.-Compazni, d'Aqueduc de St. Gre-

,goire, $4q,coo. A. Dessautels, N. Rîcard, T. Turcotte.*
St. Hiyacinthe, Que.-Duhamel Rattan Furniture Coin-

-pany, $so,ooo. J. A. Duhamel, P. E. Isabelle, P, Troie.
SoMtampton, Ont.-Souta,,mTton Lawn Bowlinig and

Tennis Club, $to,ooo. C. M. Bowman, W. C. Cone, J.
'Clark,

Sherbrooke, Qu.--Comnpagnie 4'Immneubles. du Plateau
Camirand, $49,000. L. C. Bachand, C. E. Bachand, L. H.
-Olivier.

Neepawa, Man-Laurentia Milk Company of Manritoba.
1400,00. A. F. McLaren, T. J. Dillon, Toronto; J. Craw-
ford, Neepawa.,

Mogantio, Que.-Compagnie de Granit de Megantic.
e20.OOO. T. M4. Craîg, Sherbrooke: L. Boluc, Megantic;
E. Huard,,Megantic.

Si. syl .vers, Que.-Compaz-nie Industrielle d. Saint Svl-
-vere, $()Q.0o. J. A. Bourbeau, Quebec; 0. Hardly, St. Syl-.
vere: HT. Majîhot. St. Gertrude.

1Queo gue.-Eastern Ga, Eoeine Cotunanv, $4. ýoo.
C. H. Levage, G. A. Bergeron, 1.. 'Robitaille. La Compaenie-

Le Prc t. harls, go,00.M. Fiset, A. Dion, V. Martinx,
Levirs. . hre,$000

Mvis.l RaAt.Strtic0fa Park Companyr. $6o.ooo.
MedicineRat Loyai Order of*Mo~ose Temple Comnpany, $150..,
,oo, F. 'M. Ginther Land Company, $250.000. Brier Land
Company, $75,0Oo.

Hamilton, 0 nt.-Chadwick Br'nss Company, $8oo,ooo. A.
L'EMaloe, A MerflS F. . Watley. A1berts.. Limited,

L'F al r,W . ê . nydrA W SS Wxona Gardens,
T. Hobson, D.i. Peat, H. S. tees.

Vancouver, B. c.-Amalgamated Trust and Tradiff
pany, $i ,ooo,ooo. Peace River Securities Corporatio
ooo. Pacifie Coast Autoi and Transportation Cosnpan3
oo0. Walsh, Ogilvie, $25,000. 'Lotus Hotel G4
$1oo,ooo. Burrard Heating and Sheet Metal Works,
Duinhill's (British Columbia), $îoo.ooo.

Toronto, Oflt.-McAlpine Tobacco Company,
T. A. Rowan, H. A. Newman, N. Sommerville,
Electric Motor Car Company, $300,000. J. A. Riodaj
Adams, E. C. Coleman. Inýternational Hygienic Cor:
Accessories Association, $5o,ooo. E. Knýox, H. D.
Electrical Utilities, $soooo. J. Fowler, J. A. Macdo-
V. Hunter. Hayden Gold Mines, $2,oo0,000. J. G. (
Montgomery, H. P. Edge. American Cernent Tii.
facturing Company of Canada, $40,ooo D. M. Ro
J. N. Black, A. A. Adams. Strachan, Burden andI 1
$4o,ooo. R. J. Plaskïett, E. L. Burden. E. P. Browr
adian Manufacturers' Agency, $20,000. F. Hannaxi,
Earl, C. E. Sellery. Thor Iron W6rks, $îoo,ooo. J.
lone, J. E. Russell, C. H. Cunningham.

Edmonton. - Investments, .$5oo,ooo. Presto
Comipany of Alberta, $150,000. Dunvegan Securitie

ouu. Edmonton-Prince Albert Investment Company.
000. Boyle Progressive Concrete Company, $2c0,oj<
ard Investment Company, $5o,ooo. Edmonton Grav.
panv, $îoo,ooo. William Sugarinan Company, $15,
H. Lavallee Company, 84o,ooo. Mirrow Publishini
pany, $ioooo. Carnegie Real Estate Company,
Heath's, $îo,ooo. Standard Investments, $5o,ooo
MacLaren ColtI Storage Company, $300,000. Roya
apdra, Hotel Company, $250,000. Athabasca and Ec
Investmnent Company, $io,ooo. Edmonton Loan C(
810,000. Winnipeg Safe Works, $îo,ooo. Glasgow
Investment Company, $ 100,000. John W. Currie,
Nakamun Asphalt and Oil Coznpany, *1,200,000.
Lands, îioo,ooo. Great West Supply Companyv, $50,4
land Temperance Hotel Company, 8 în,ooo. Arctic i,
pany, $ ioo,ooo. Lenox Dining Rooin, $10,ooo.
Company, $25,ooo.

Montreal, Que.-Catherine Realties, $6 5,000.
Hutcheson, A. M. Vineberg, L. G. Robinson.
Park, $200,ooo. T. M. Papineau, A. Angers, G. H.
Rousseau Brothers. $loo,ooo. F. G. Bush, G, R. ID
M. J. O'Brien. Motor Service Comnpany, $5oo,oooe
Bonin, J. Morin, A. Laramee. Structural En.gincerin
pany, $5oooo. W. R. L. Shanks, F. G. Buish. G. R
nan. International Engineering Works, $i,5oo,o00.
Cahan, Jr., 0. B. MacCallumn, M. Lewis. Midland lInv
Company,, $gQooo. S. W.,Stevenson, W. E. Boit
Chase-Casgrain. Ici- Manufacturing Company, $i,
T. S. Owens, P. S. -Conrov. H Maclntyre. Cote Sa
Realty, $z50.000. C. A. Smart. Westmount; C. E.
bald, Monytreali; M. H. Day, Westmount. Eastei-n
RealtY COinpany, $20,000. 'S. G. Tritt. A. . Goldst
Marcus. Ind.epenident Shoe Company, $49,ooo. E. Lý
aude, Z. Filion. G. Monette. Commercial Reaîty C<
$20,000. W. G. Pnugsley, J. Elmsly, W. Molson. I
des Voyageurs de Commnerce, $8oooo. Y. Lamontaý
Marrie, E. Bouchard

Calgffl, Alita.-Cailgary Blaptist Churcli Ej
Board, $3,000.. Anglo-Canadian Cattle 'Cempany,
ooo. Canadian New Town Company, $5o,ooo. Cý
wealth Trust Company, $2,000,000. Wood, Valane
Adams, $5oo,ooo. Occide-ntal Oîl and Gas Company
ooo. Banff' Trail Lain.d Company. $t0,000. MacLeai
neering Company, $15 ,o0n. international investors,
Louis Petrie, $150~,000. Furniture Manufacturers of
$50,ooo. Rose Copper, Mininç and. Exploration Cc

$100,000. Butchers' Supply Comnpany, $5o,ooo. 1
Steel and Ornamental Iron Works, $ioo,ooo. Mac
Lumber Comnpany, $2o,ooo. Westminster, $25oooc
Crushed Rock and Gravel Company, $3o.ooo. Cggz
troleum Produ>cts Comnpany, $r,5o.ooo. Clover Bar
Land Company, * îoo,ooo. Brick and Siùpplies,
Chapman Drillers, $25,ooo. Robinson's, $75,ooo. C
North-Western Association, *Xo~Mapes Company,
ooo, Western Ideal Bedding Company, $5o,aoo,- ]
Beard and4 Cannon, $îo,ooo. Robertson and Carlile
ooo. Grahqm and Thomuson, $4o.ooo. Alberta Pacifi
-Comnpany, $3,ooo,000. J. Black, J. B. Roberts, D. 1
mani.

Winnipeg, Man.-Reliance Land and Investment
panv, $100,oc>o. W. K. Bagnail, M. Schneider, C.
nolds. Queen Charlotte Land Company, $20,ooo.
Bairbour, W. J. kennie, F.. R. Mitchell. N'ationa M.
andI Finance Corporation. *ýoo.nOr, P
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jeu.son, P. C. Samwell. Thompson Investments, $100,-
W. J. Thompson, M. A. Thompson, W. J. Donovan.

e Garage Company, $ 100,000. F. G. Hogle, W. M.
im L. Dingman. Empire Traders Syndicate, $ioo,ooo.

(Montgomery, H. Meekling, A. D. Campbell. Domin
.ublishing Comnpany, $io,ooo. J. H. Black, S. L. Gold-

L. D. Morosvick. Northern Realty Investmeflts, $40,-
H. MI. Mîliman, W. M. Crichton. R. W, McClure. N.

(acMillan, $3,ooo. N. T. MacMillan, J. J. MacMilan,
~C. MlacLean. Hargraft, Gooderham -and Melady,

,ooo. A. R. Hargraft, H. D. Gooderham, H. E. Sellers.
'e Construction Company, $io,ooo. J. H. Wiltse, H.
;e, E. L. Fisher. William Galloway Company ot Can-
$250,000. W. Galloway, J. W. Henderson, B. F.

lier, Waterloo, Iowa. North Brazeau Ceai and Coke
pany, $S00,ooe. Hon. Hugh Armstrong, R. McLennan,
ý. McKay. Square Dean Grain Company, 4p;4!u,ooo. M.
lerdue, \V. E. Davidson, H. Ormond. Lee's, $25,000. R.
laks, J. H. Radford, S. L. Golstine. George Velie Corn-
, $250,Ooe. S. Velie, A. W. Stiefel, G. Williams. In-
itional Holding Comnpany, $ioo,ooo. J. C. Miller, P. H.
)rman, G. S. F rancis, Horton Investments, $îoo,ooo.
iHorton, N. P. Greer, J. S. Ferris. John Billings, and

pan>', $ôo,ooo. J. Billings, R. L. Billings, 1. Salberg.
?as To'wnsite Company, $xioo,ooe. R. Rosen.blat, H. J.

C, . N. Jamies'on. Archibaid Kenrick and Sons (Cari-
*s>ooo. A. C. Jaconbs, D. McKenna, C. N. Jamnieson.

ida Land and Loan Company, $s00,ooe. E. B. Eadie,
iderfin, J. Ledingham. E. H. Taaffe and Sons, $5,000.
1. Taaffe, H. W. Taaife, H. P. Grundy. Great West
k and Bond Company, $5,ooo, C. H. Dickson, H. N.
ight. Wallingford Press, $5,ooo. J. A. Warren, J. B.
-ison, A. Adants. Harry C. Bruce Townsite andi Realty
>oration, $5o,000. -P. J. Proctor, H. C. H. Brayiýfield, L.
Smith. St. James Security Company, $too>,ooo. E. A.
le, F. C. Kennedy, J. H. Cotter. Westenn Estates,
ooo. J, M. Kane, J. W. McVey, R. R. McVey.

OROP OIJTLOOK

Speakixxg of the crop outlook, Sir Thomas Shaughnecssyý
:-"Thec continued wet weather is unfortunate, as it is

Ying the cxop movement. We have cars, distributed
ughout the West waiting for the grain mnovemnent to start.
transportation situation this fali ail depends on weather

litions. if it clears up there will be no great danger of
xckade on our lînes but if it remains.wet it will be bad."
"The crop of Iast year started tu move later than ever
re i amn sorry to say that this year's crop wÎll be still
.Y That is the opinion expressed by George Bury, vice-
ident of the Canadian Pacific Railway Company.
9'Owing to the wet weather this year the crop wîll al
e together, and will place a greater strain than lever on
railways.>

DEVELOP'ORIT1SH COGLUMBIA'$ PORTS

(From thie Viotorla Tlmo#.)

An attempt is being made to attribute to Theý Monetary
les a spirit of jealousy because it bas declared the Hludson

route impracticable for trans-Atlantic shipping, By -,o
:h as this attempt may be effective it amounts to a dis-
ragement of thos;e who would seize an opportunity to ad-.
ce freshly and forcibly, the dlaims-of British Columbia te
erous expenditure for Pacific coast ports. This is Scarce-
vht wouîd be naturallyý expected from newspapers inter-
d sincerely in the development of the British Columnbia
iPing facilities.
The contention is, how.ever, exiteiel>' illogical. No pa-

hsever said as forcibly and with as clear and convinc..
argument that the Pacific Coast'ports are thle nattiral ports
alarge proportion of the grain shipinents of the Mlddle

;t asn has The Monetary Turnes in the articles frein which
paper qtzeted. It is impossible to helieve that a Can-

Ln enancial paper would declare the Huidson Bay route in-
.ticable from motives of jealousy when the burden of its
,l article is an urgent appeal te both the Dominion and
,,inial governnients for generous expenditure in the de-.
,pinent of the coast ports.

It seem regrettable that as soon as the Timies news-
- ,hiilc discover and Publish a bona fide argument upon

it~ reqifes

~d base
pid de-

DII and
ts sbip-

RURAL DEPOPULATION AND CIVIC
RESPONSIBILITY

How to Bridge the Gap' Between the Farmer and thse
Consumer-Suggestons of a Correspondent

Editor, _Mu)n,,ary Times:
Sir,- Ytuur i tferncp fast week te the drif t of the rural

population tu the cte and te the problera of lessening the
gap heticeen thu fainier aind the consumer, raises a question
in which our (Iities have a direct interest. The answer ap-
peurs tu lie largzely in thec facilîties afiorded for transporta-
tion, mure pariicularly by the interurban electrie railways.
and in the facilities hi the cities aflord te these railways
in reaching central ma;rkeýts within the cities. The electric
road alune can furisi.h, freon nearby points ait a reasonable
cust, the necessary quick, frequent transportation with numer-
eus stops, and at thle sinke turne meet the civic requirements
as te cars Opierating on the streets.

Presently, wvhen the weather and roads permit. market
supplies are, brouglit in by wagon by the fariner living near-
by or byv nieni whu tour thc country collecting such supplies.
Thle large disticiýt within a radius Of 25 te 30 miles of a City
like Tloronro should be dotted with market gardens, poultry
f arirîs., etc., but, as a fact, the want of quie k, chrap transpor-
tation, inidepenýident of the state of the, hîghwýays and the
weather coniditions, aud the absence of three ef four well
situated mnarkets in dîfferent parts of thec cîry where the citi-
zen and fariner could mecet, do net specially encourage such
gardensý and sinall' farins. Only by co-operation betwveen the
interurban electrir roads and the cities, wvill the probiem be
solved. T hus far, ne falcilities 'whatever have beeni afforded
these railwvays te reacli cenvenient market points within any
of Our cities, and wvith the enormeous cest facing each railway
through having te cross the public trtsanid buy the righr.-

of-wy beweenthese streets, therv lbas not buen fair en-
couragemnent to conistruct these aooads.
Eteotrie Linos and Civio Market$.

Wha.t is wanted ini tbis respec(t in connection with these
trainsportaitioni problerns and the cýhe-apning of mnarket pro-
duc, miay be suinilld up as fellows:

'i. h itelhullroil itilithir liniits, electric

lines, or trackage fac-ilities for ,uch nete enable the inter-
urban roaLds te reach cenra pintUwer civi markets
would be establishevd te whiichi the farinecrs could corne te sel
and the citizens te buy,

,Te agerg te shul establish more than ont of
stich akt and] provide surfa e or- tube lines te each frein
the city (iil ur rae fa(ilities for sucli lines, lte saine
tracks beinig ai"() usevd fer every day passenger traffic of the
interurban roads, 1sing the-in.

3. Tlhe, market bidnsshould lie of suel character
that the speialy nsru(ted cars of the interurban cern-
panies could catry the fariner and his produco- directly into
the ma-rket building, whiere the city should, at a nominal
figure, furnish the nercessary reoi for the- accommodation
of the fariner in displaving bis p)rodlu«e. Tlhis would bring
the 4itizen into direct contact wijth the falriner frein points as
f ar asý _5 te 30mie aa and would îimensely encourage the
e-stablitshrnent of mnarket gardens, poultry fais, etc., along
the linei of cadi interurban riwy
Ch.ap Fares a.nd Qulok Transportation,

Thc interurban vlectric read would do more. The cheap
fares and the hourly quick transportation would e4aible, the
fainer living at dis.tant points, to visit thec dty whoniever 50

disposed, and, through the use, aIse, of te rural telephone
and the rural postail delivery, becomie moire reconciled te the
country, whilst, on the other hand, as the cities beoemore
congested, anfi rents and other living exipenses increase, the
hourly, reliable service of the interiurban road, will lead te
cit>' nin living wýith their families at country points and
comning inite thc city daily for business purpeses. Thus these
roads will conitribute towards stemming the drift of popula-
tion te uirban centres.

Illustrating the business, chieflv special te 'eiievs
which the interurban roads already have built uP, tke four
leading interurban roads of South western Ontario carried,
last year, an average of 59,630o passengers Per mile. Tt i
not Possible te obtain comparative figures for the steain
ronds, in the saine district, but the average travel Per mnile
of the steain roads of tbc whele of Canada is 05l1> ,460.

Yours, etc,,
A. T. Drummnd.

Toronto, September 2sth, igIL.

l'le Ametrican insurance Company, of Newark, N.J.,
with capital of $jz,oOOo, bas been registered in Alberta.

nember 28, igi2.
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CHARTERED ACCOUNTANTS' CONVENTION

Proper'Audit Would Have Savedl Two Banks--Reports
Presented from Provincial Institutes

The Dominion Association of. Chartered Accoonitants
held their aninual convention in Toronto this week. The au-
tendance of merubers with their guests of the seveil provin-
cial institutes which comprise the Dominion Association was:
Nova Scotia, 3; Quebec, 9; Ontario, 112; Manitoba, 8;
Saskatchewan, 3; Alberta, i ; and British Columnbia, i. Visit-
ing accountants were Mr. A. E. Greene, of London,' Eng-
land;* Mr. George Wilkinson, C.P.A., of New York; and Mr.
J. P. Jopli>n, CP.A.,, of Chicago, together xnaking a total of
f40.*

After registration and reception of the visitors, the pro-
ceedings opened with the presidential address or Mr. George
Edwards expressing his views on current professional af-
fairs. The appointment of committees and auditors followed.
In the afternocn session the principal work was the consider-

ation of the report of committee of uniformity of standards
arnongst provincial societies. Tbis aroused considerable dis-
cussion, but aithougli the idea of examination papers on Suh-
jects of accountancy, common to the whoie Dominion, is
superficially attractive, maturer thought showed it to, be flot
practical nor feasible in application.
Transportation for Mon and Mêrchandiso.

On Wednesday evening the members of the association
heid their annual'banquet. The guest of the evening was
the Hon, W. T. White, minister of finance, iho was support-
ed by Mr. D. R. Wilkie, president of the- Imperial Bank,
and the Hon, W. J. Hanna, provitncial secretary. Other
guests were President Falconer, of the University of To-
ronto; Mr. E. F. B. Jolinston, K.C., honorary president of
the Law Society; and His Worship Mayor Geary.

After dînner Mr. White addressed the company. He re-
ferred to the resources of the country and emphasized the
primary, fundamental and overwhelming importance 0f good
transportation for men and merchandise. He then touched
on the enormous volume of'the country's trade (Canada's
manufactured products were $î,2o0,ooo,ooo per annum) and
the urgency for more and more capital. From thence by
eas9y stages to the necessity of controlling and safeguarding
that capital which was craison d'être"' of the profession of
cliartered accounitants. He insisted that what was required
of them was Primarily "force of cliaracter and integrity of
character."> "I don't know any occupation,'1 lie said,
<'that calis for finer judgment.. A narrow minded auditor
was a source of irritation to those with whom lie had businèss
relations; but a broad-gauge minded man as aiiditor was an
essential to, the g00od conduct of every business of size and
complexity." He besouglit bis audience to consider them-
selves, xwhen auditors of a public company, as trustees for
the public and to regard their responsibilities in that serionis
liglit.
PaId High Tribut@ to Rcountanta.

He paid the bighest Possible tribute to chartered account-
ants who were rapidly making themselves as respected and
looked up to as their professional brethren in the mother
country. "Good auditing," lie declared, ccwould have saved
the Ontario Bank and prevented the frauds in the Farmers
Bank." The toast of kindred societies was responded to by
Mr. George Wilkijnson, C.P.A., of New York, and Mr. J. P.
Joplin, C.P.A., of Chicago. The Hon, W. J. Hanna replied
for the guests and paid tribute to the assistance lie had re-
ceived fromn the Ontario Institute in redrafting the companies
act, and in other matters in which, lie claied, their assistance
liad been invaluable.

Business was resumed on Wednesday morning by the
reading of an able paper on "The Audit of Real Estate Ac-
counts," by Mr. C. R. Hegain, of Winnipeg. This deait witli
the accounting under the deftrred payments plan, the ac-
counts of companies which make a business of purchasing
sale agreements, the declaration, of stock dividends to cover
enhanced real estate values and other teclinical matters con-
nected with the accounting of real estate finance.- Discussion
bereon was opened by Mr.. Bryan Pontifex, of Toronto, wlio
was follo*red'by Mr. A. K. Bunneli, of Brantford (president
of the Ontario Institute) President J. G. Ross, of Montreal;
Mr. C. V. Gladwell, of Regina; Mr. Edmund Gunn, of To-
ronto; Mr. C. W. Baker, of Montreal; Mr. H. J. Welch, of
Toronto and others.

offciel Organ populir.
1In the pfternoofl there was a long discuss;ion on the

"gCanadian Chartered Accouritant." the officiai organ of tlie
Dominion Association. Mr. G. U7. Stiff, F.C.A., -of Toronto;
lias been the honorary editor of this since the first issue tvo
years ago, and bas brouglit it to its present high pitch of
iutilitv. So popular is this magazine, whicb is subscribed to
JiY everv cliartered accountant in the DoiÎnion of Caniada.
that a deinand was made on all sides for a monthly instead of

a quarterly issue, which was not insisted upon for the
reason of throwing too much work on the honorary edit

The need of professional libraries, both reference
circulating, and the best method 'of comnmencing, main
ing and administcring such was discusscd. TJnis mattr
too long been deferred considering the technical and vai
work of latter day accountants and the association ar
debted tu the member who brouglit thîs inatter up 'and ir
ed on its importance. At present only Winnipeg lias su
library, although several of the students' associations
stated to have considerable libraries.
WInrwIpeg Chosen for Noxt Convention.

Reports were presente-d from the seven provincial i
tutes dealing with their legal status, their students,
examinations and other matters. The Montreal Associa
incorporated in i8go, reported a present membership o
members; the Ontario Institute, incorporated in 1883.
172 members; Manitoba, 1886, 42 members; Nova Sc
1900, i9 members; Britisli Columbia, 1905, 29 mei
Saskatchewan, i1908, 23 members; and Alberta, igio, 18 r
bers-a total membership of 361 in the Dominion.

The annual meeting of 1913 was fixed for Winnipeý
the invitation of Mr. W. A. Henderson, of the Manit-obo
sociation, who supported bis request of the meeting being
in lis city, by producing a tclcgraphed invitation f romn
Mayor of Winnipeg. Mr. H. M. Cherry, Mr. C. R. HIE
and Mr. H. T. Reade, ail of Winnipeg, supported the iii
tion, whicli was cordially accepted. Halifax was pror,
for the 1914 meeting and Vancouver for 1915.

Mr. W. A. Henderson, of Winnipeg, was elected
dent for the ensuing year, and Mr. E, Kaulbacli, of Hal
vice-president. Mr,* George Edwards relinquished the
of president under full appreciation of his services.

Among the ieading Toronto practising aceountants
sent were :-Mr. Henry Barber, Mr. G. T. Ciarkson, Mi
H. Cross, Mr. W. C. Eddis, Mr. Bryan Pontifex, Mr. T
Sime, Mr. Osier Wade, Mr. J. H. Young, and Mr. 1
Young. That so much business was smoothly carried thr,
iii a convention of only two days, was undoubtedlly di
Mr. J. 1. Sutcliffe, secretary of the centrai committec
arrangements.

NATIrONAL STEEL CAR COMPANY

The National Steel Car Company lias been incorpo
for the purpose of building and operating a plant for
manufacture of wood and steel freigbt cars. The locati<
the plant will be at Hamilton, Ont., and the head offic,
Montreal. Tlie autliorized capital is three million dj<
seven per cent, cumulative preference stock, and threc in
dollars common stock, of wliich $i, soo,ooo par value prefeî
and $,ooo,ooo par value common will be i',sued. The air
issued is considered adequate for the building, equipping
operating of a thirty-car plant, whule sufficient stockç is r
ed for future growtb. The principal Canadian railroý,d
perience considerable difficulty in placing orders witli
ing firms for a quick delivery, and this the National
Car Company. begins business with an existing deman(
its products. The estimated average earnings wvorkip
sixty per cent. of its capacity is given as $400,C-. uhi
sufficient: to pay the 7 per cent. dividend on tlie pref,
stock, and leaving $2q5,ooo available for comnmon
dividend.

The management of the company will be in tb(, han,
Mr. Basil Magor, president of the Magor Car Corn,
Passaic, N.J., who is resigning that position whbicli le 1
a success, believing in the possibilities offeired in Ca,
Mr. A. Butze, for many years purchasing agent of the C,
Trunk Railway, wiil act as the company' purcliasing a.

The cost of construction of the plant has bee-n estin
by Messrs. Barclay, Parsons and Klapp, consulting engin
as $649i,73o. The.bouse of issue is Messrs. Brrousý. mit(
membeirs Toronto Stock Exchange, Coîborne Stret, Tor
Sir John Gibson, Sir Hlenry Pellatt. CV.ýO., Toronto -,Me
W. K. Price, New York -,C. H. Caban, Montreal: M %. TU
geshali, New York -M. Davis, Montreal; Basal Magor, 1%
real; W. Barclav Parsonis, New York; w. G., Ross,
Montreal; J. J. Scott, and W.' Southam, Hamilton, liave

<sented to act as directors.

The naine of Shearer. Brown and Wiils. Limited
been changed to that of The James Shearer Compan%-
ited.

A meeting of the Allant Line dîrectors helid in Lo
was of a private niature, but it is understood that ar-a
ments were made conseq-ue-nt tunon the retirement of si
Montpzu Allan from tb'- board; The new directo,-a in,
Mfr. Fredierick Williams Taylor, London manager of th,
of Montreal; Mr. HTuLi Allan. chaiirman. ard M,- An~
Allan, continues to, reporesent tlie Board in Canada.
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PREFERENCE IN INVESTMENT

the Coswooolitan Investor-Patriotism Not Equal
iMinus Two Per Cent.-Dr. Vrooman's Address

That British money was better invested xxhere it would
d nip the British Empire than where it would build up a
;ible enemry and certain competitor of the British Empire
lcided the Empire offered a better economic security in
natural resources and the people behind the investmaent;
rided, furtber, it offered a better political securitv for the
ection of that investment, and provided, once more, that
-ould catin a better dividend, was the assertion of Dr.
Omuan, of Vancouver, in an address given in London. If
laimed that 6 per cent. under the British flag was better
1 4 per cent. anyiwherc else, hie should flot like to bie
ighit of as reckoning patriorism as equal toi minus 2 per
:.; for bis claim, simply, was that it was better te, be
ding up the Empire where it did not cost them anything.
ertheless, the time had come when it was an Imperial
-ssity to organize the business and finance of the Empire
ireference to the Empire. There were vast quantities of
nation's wealth which v.ere no longer Imperial assets.

to the Cosmopolltan Unvostor.
The costuopolitan investor sought what woul make himt
mnost money. H1e JÎLd fot always find it. But tbis f rankly
bis aim, and hie neyer mnixed patriotic sentiment %with,

iness inte-rests. 11e looked over the field and said to hîim.
"If I put my money yonder, 1 wiII get such and such a

dend- 'It is so denominated in tihe bond.' To be sur myý
iey is alienated front my own race; it will go out to pay

e , to alieni races and flot to the men of my own stock ; it
never help to build up the institutions t0 which 1 was

1 ; it will contribute nothinsg to the stabilitv of the, Em-
,,iich is the buiwark of my belongings and the guaran-

of my% investments, but I neyer mix sentiment with busi-

Tho, other type of man was calied a narrower type, but
cne-w thait if hie invested his mofley within the Empire he
helping to ýbuild up that Empire. HIe was helping to de-
pits resources. H1e knew the money would be coming
kto the industries of this country to buy ils gonds and
its iwazcs and support îts commerce, its sbîpping, and

banlcirg, and that ail these large industrial and commerlr-
inter-relations were directly depiendent upoil his ownT
sirnilar inivestmcflts, for these interrelations held the Em-
togethur. They furnished security not only within thei

pire for his own învestment, but in keeping up the Army
in keepîng the British Navy afloat they guaranted tho

grity of bis oIn and his cosmopolitan neighbor's in)vesî-
11, ' 0 1ha1t he, also might hoe saf e, and so tlsat hie could in-

5 eifishly Nwith impunity.

RnciOr as StatosMan.
The financier wvho was also a statesman could not pos-

y consideýr an investiment merely in the lighî of t:he pre-
aùnd immen(diate dividend. Hie must consider theý social
political asetof investments in ail their large and re-

ocal relations. In the case of a choice, for examnple, be-
cri foreignl and British railroads: in the one case anl the
procal and interrelated advantages of capital were lost-
r not only lost, but were actually building up) compeli-

Sarid in the other case aIl these advantagcs. wre- isseî'
lie building up of British Imperial wealth. When British
!gtmnrts ,%ere diverted int unrelated parts of the wiorld
;ide the Empire ail this strength and interrelation were

The momentumn of incremetit was iost. The future of
investmefit was lost bo the Empire, and they drew no-

g ,ut a dividend at Imperial expense. For example, their
,-eighlt or sixty. millions invested in japan were buildingr
their keenest rival on the Pacific Coast, threaîtenïing the
rmnacy of both their stripping~ and their indus;tries;- while
billion and a haîf in the British colonies overseas con-
ited the kecystone of the arch of Imperial prosperity.

praw an Ineidontai Ddvldend.
It would be bard to imagine the growth of the nineteenth
wrv' without the three and a half billions sterling, more
ess, whicbi tbey had sent out from these islands as their
trilution towards world-development-to draw an inci-
tai dividend. Tbis dividend of about 5.2 per cent., whicb
~been reîurned to them, it was tbe main object of bis

er to show, was flot the only fruit of their sowing. Rough-
spealing, perba<ps more than haîf of the £775,ooooo0
ch had gone out in the last five years had been directly

'ndrectly invested' in railroads ait about two pounds te,
i * ailways to eve-ry pound for British railways. For
M leui round numnbers, in îgo8 the pioportion was 43 t0
milos in favor of foreigu, railways as against India,

,lin.nd the Colonies., Iu 1909 thé proportion was a trifle
iei their favor, white inl 1910 i was 42 mîilins as

ins 4 millions. Now, if the world at large-hàd drpend..
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cdl so mnurhI on BritishL IIYÎil f, r ils developmcllnt, how much
moreý had thie colonie.,(l dpcndcil (1 n that supportr The rail-

tas tîbev hadt invi sîed Ii ii< &adnc more îhan aIl else bie de-
velop1 the' Empririle up I', dateI. There store uoter resotirces
nuwý\ to be cvco besidesý bringing the~ ends 'Of space -t0-

gethr. WdSit idii> to ai what Canada would have ýdoue
wîthouîits trnsotien ro.îds, and, indeed, wbere out-
sîde ýic Limpire hdd il)(% forint] suh railwav investments as,
for eixamlple, ini the t'ndaîPa( ii Raîl,.Nay-that was the
raiîlwavt wýhich made Canada fanîous-the Grand Trunk, and
the Candi-iIan Northirro, \xhich stre to-day the pride of the
busines-s worid?

Element of the Future.
Ilc %\;i11,ei brieflv t0 îllusýlrale lis gencral argumsent by re-

frrring lotia pjart, i, ic Epire with which he ws, most
famliar.L ; not only a., lte oarniing power of ani investnenî,
but as, t1- -h IcIIi city of an iuvestmncnb. Tlie cIe-
mniit oif thI fuitur tas an;I esenil osieat in invest-
menîsli ando to bu LUtble 1 luok ahcadýIL th.ef eon14n1î11 power of a

cnrynniý lit, preetrmii, TIs ver littite that was
knuwýI n of Ca,îa ;LI iî i0 its ,îtrlrsuc must be
sul menîedt)l-t b\ a1 vers' large f.tith anid a p)r(Ioound op)timîsm.
Thev muiý rIlibc ilte 111-t placel ho oerhemigl

the arh f evnîsiii anad fo tîfîy ytears bhîd 4lutstripped
theil et, wîg o al opitlimîstie- dr, ii, sd they must

riebrl-o Iv- cv'r rkii J(cîa hadl been put 10
,hamoi( bý Ise (,)Id f,îîswh ha<l la en rtcvcaled iii 'iis, pro-
babîs' t01 otpi"oinloeout, inîb' dis time limit
in th ili hitry of tlise iird.Il' rw.s ifnamental pro-
position h Ib must be. ktit il n ili ild ii al tilt (nsýidIerâtion

ov g ie,)Caîd uiih rt'xard 10 its p.isr, pasIt or futuren-
tha:t nuo repuIjiItable pc.oîi In thc hiistrof th I.1)onslinion Lwith-
in the la',î for I rtfly ycas bd but-n ;le in loukingI for-

wadfor Ill\ iniea llime. 1ii mI.IIc ;ny preditioîîsi als
li thel future' groni\NI tind devlopîc t l pmsei f Cani-
aida, thîf h lad becti b,,ld IIr dariing enuh10kc> pwt
bue actuail developienî-l "I 0h1I unry Therc, had1( rin o
(Ilream % wLi hil hj.Is not b In ovrtiken by te ilfaulmts.

What Made Canada Croit?
in thi it b floe ).Vru.uppr

Mr> I. . awona.d aîld ideCti. 1 git, andil
10 wlins did Candi;. ue. il. 1 grtnc" Il Th- p Illr Il

had l bcen gie , w ' ('aîî. «id.îo 10 tlevelop1 it' ,e 1 ,îm frt I îhe
VnitcdKiugdo. Il ma t frt gifil tise Catidjî of
3,00,00 qu[cnuIt s (2,0- m11illoti ace)'tln, ot of

ibi ),)as \\ being iogtb t In0,0 nait. l
addiuti ti, thatt îhc"ei îsl.înd baU Co 2700,ç i n-

adian ~ ~ ~~~~1l ral î ,tc riîîyStk t t1h bi-t knlo\%n oifths
raly stadin aI %9 u4 1- Fr _r 21 1 : thalt \as re (pre

etedte Unitoid Kinlgilon (- \ ycars ago paîld kî oi goIld.
Theý nexi îbii. ng wlýIL Candiol.ic fromt the Vinited
KinIgdomri wast aiblot /00oo for iindusîrial inve-strments
'--opiening upl (if ils 1mnagnlifiu'.Tt obd and tomber foreýsts
w\hib ba lalway î>aàId d dividcnii,. That was preîîy
fair for il iotItmuIniIîv f abou)It t.OOOO l gel front Ihe
tunitcd Ki'tom Il .11- also lu ho borne in mind that Can-
adai so far iald not conlributeud bthe delicu of the Em'ilpire.
As t lu tc iiuesýtionr of rfoc for t1Iie Sake, of the Britîsh
Em' ipire, Ile wulld like ilo point ouit l Cndin that they
hald h.îdi al mIostvlaipeeec dinlg th(' last sixîy
\t>ear,, Caniada bcing aible 10 raise ininv in the Unilcd King-
doml at al clîcaper(, rate. thanl aniv othevr tounbirv in the world,
anid i th rsn iesm aains rities sîood act-
uall1v aii al higbri 1-v-l tian Biish Cos.After referring
tei tbe fil(t thiat the- Cain;ain wtere iniývcsinTg British money
10 thilen of 46,0000 ollars in South Atucrica, and
qbioting extro(ts f rom the Ameirican Consular Reports to,
(eonTfirml hli, 11teensh>si il mnust be recognized thab
Engl0and baUd nut de(alt wýilb Caniada on bard and fast busi-
nessý hues. Thcreý baUd been al gýreat deal of sentiment in Our
relation, with the Doinionit. I3rîiib caiLpital baU been used
foýr the eeopn of bhe wbeat-growing provinces, much
10 the, deitrimniilt of the Briîisb, farmer, bîe flot having had a
fair chfance in Iis, country since that developmnent had begun.

inl',as tu preference, Mr. Lawson salid that *Mr. Cbamlyl
be(rlin, whe lic launcbed bis Imperiai preference policy',
,hould haive told Caiiianiiis and Australians thiat Great Biritil"'.
bad giveni tbemii a prefe-renlce Of 2 per cent. on their borrov-,
inig. and that if îbey in return gav-,e a substanitiil preference'
on imlports fromi the United Kingdom they would be oniy* do-
îng that wbIicb Was proper.

Survey is beingr made for ain electii "nt' feot Port
Haney, on tbe main uine of the Canadian pl(ci1lc R.iilwayl% 26
miles easî of VaIncouver, and also on thf Fraser River, 10

Lillooet Lake. Tt is Pr-sumed th-i tbis is; being calTrfld on
hvl tilt British Columbhia Electric wbiich has -. " rirrhts on
the river and lakr, and whicb it will develop. This c'ompinv
is raDidl\, extending ils interests On the low\er mainland and
aI Victoria.
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RAILROAD RATES

Factors Upon Which They Shonld be Based-Raffroad
President's VieWs

"The only just method of determining the reasonable-
ness of transportation charges is to measure tucim by the ser-
vice performed." That was a recent statement of Mr. W.
W. Finney, president of the Southern Raiiway Company.
"This is ail right as f ar as it goes," replied a newspaper
editorial, "but %ill flot Mr. Finney tell us how to apply this
yardstick?" Subsequently, the railroad president did so,
and in respense to a request, he lias forwarded his views on
the niatter to The Monetary Times.

At the outset, lie says, it should be borne in mind that
the railways of the United States-aithougih public highways,
and, as such, properly subject to such governmental regula-
dion as will insure te ail citizens equality of rights on them,
under similar circumstances and conditions, and as will pre-
vent unreasonable or extortionate charges-have, neverthe-
less, been built with private capital and are the private pro-
perty of their owners,
Safety of capital.

It is a fundamental economic truth that the investmeflt
of funds in any class of property is dependent on the safety
of the principal and the rate of profit that may be expected
as compared witli the rate that can be earned on investments
in other kinds of business. In other words, the flow of cap-
ital mbt any particular business will be retarded unIess it
may be expected to earn a reasonable profit as compared with
the earnings of capital in other enterprises.

The question of what is a reasonable charge for a speci-
fic service is complicated by the fact that neither as a matter
cf transportation policy or of public policy can charges on
ail classes of traffic be uniform. Commodities cf great
weight or bulk in proportion to their *aluie must be carried
at rates substantially loxwer than those which may properly
be charged for the carniage of commodities whicli are of bigla
value in proportion to, their weiglit or bulk.

As a resuit of the necessity for different rates on dîffer-
ent classes of commodities, each individual rate or eacli rate
aPPlYing to a class of comodities must be considered on
its fierits ini its relation to the particular service performned.
The cost of performing the service, as nearly as it.cati le as-
certained, must certainly lie taken minto consideration. No
rate shonulc be made so low as flot to pay scxnething more
thani wli Mn. Acworîli, the eminent English economnist, has
aPtly termed "the actual out-of-pocket costl" of moving that
particular traffic. if it pays this cost andi contributes, even
in a Small measure, towand the genenal expenses and fixed
charges of the carrier, it is a profitable rate, provided the
carrier lias a considerable volume cf traffic movfng at higlier
rates. The la-is ; raffic moved at these low rates îs flot
a burden on the higher-ciass traffic, for, liy just SO mucli as
it contributes te general expense(s and fi.xed charges, it re-
duces the amnount which tlie higlier-class traffic must contrî-
bute. In practical rate-making the question cf the cost of
the service lias a controiling bearing only as determning the
level below whicli a rate can flot properly lie made.

Valueé 0? Service Psrformied.
The value cf the service is another important factor in

rate making and in determining the reasonabileness cf a rate'
that may lie cliallenged. Transportation enabies those en-
gaged in any given industry to carry oun their business in
those localities best suited f'or it and-to. mnarket elsewhere the
surplus flot needed for censumption at the point cf produc-
tion.- By inovinig commedities from places wliere the supplY
exceeds the local demand t0 places where they are scarce anà
are wanted, additional value is given to the whole volume cf
production-including the prop)ortion consumed locally, as
well as to that carried te, othier markets. As affecting the
consumer of, let us say, c9tton goods-by way of illustration
-the carniage of the raw cOtton to the milI and the trans-
portation of the finished goods to his market, is a process of
production. This transportation gives added value to tlie
raw cotton produced on the f armn and to the gcods
procured in the Cotton miii, andi the carrier is, there-
f ore, entitled te fair recognition for its service in the process
of producing the finished cloth andi placing it in tuet liantis
of consunlerS, just the saine as is the farmner and the cotton
mili owner.

The încreased value given to a commodity by transport-
tien is the measure cf the value of the service te the owner
cf the commodity. It is net, however, the absolute measure
of a reasonable rate, fer, if the transp-ortation charges were
se higli as to wbsonli ail cf this increased vaueJ, î,te owner
wouid haqve ne incentive to slip and the trafflc would Dot
move. This mav lie illustratedl by refering te the rail move-
menit cf a very lew-grade coumnioditY, sucli as ordinary sand
-a commoditv whicl iq found in abundaxice in most local-

itesad the value cf wVhich, g;eflerall.y speaking, cai lie very
iitineas h transnortation. It is mianifest that. it would

be impossible te make a practical rate on santi for ai
distance as from Philadeiphia te Chicago, for the reaw
the out-of-pocket cost cf performîng the service would
in excess cf the value cf the service te the shipp>er.

As transportation lias contributeti ail cf the in
value which is given a cemmodity by ils carniage te
iwhich, as we have seen, is a factor in effective pro<
the carrier is entitieti te a reasonable share of that ir
The value of the service is, therefere, a most irm
facter in determining what is a reasenalile charge for
fic transaction. Out cf the intimate relation cf thet
the service and the value cf the service to the reasona
of a transportation charge grows the f act that, in an
genenally advancing prices, when botli the cost -of t]
vice andi the value cf the service are increasîng, the
the reasonable charge for the service thus affected 2
vances.

In determining the proportion of the value of the
which the carrier may reasonably andi justly charge
part in creating tliat value, intelligent consideration r
given te, comparison with rates charged liy the cari
,ther similar services, to companison wîl the rates 4
peting carriers, to comparison with the rates at whui
riers in other localities move the samne commodity undg
lar cincumstances and conditions, to companison wi
rates en similar commodities whicli migit lie substitL
use for the one in question, to the intrinsic value of ti
modity, te, the risk cf breakage or other injury ini
to, the insurance risk, te the effect cf tle rate on the
ef traffic, and te, tle gen-eral condition of the busix
which the special traffic is related. When the reasona
of a rate is calleti into question, consideration and
weiglit must lie given te expert testimony.

Effeot on Traflho.
0Of ail these guides for determining the reasona

cf a specific rate, the effect on traffic is perliaps th,
important, for an increasing volume cf traffic is Prim~
and almost conclusive, evidence that the rate is net un
ably higli, thougli it may be unreasonably low,

It will lie seen that, in the final analysis, the reas
ness of a transportation charge is largely a niatter of
jutgment. So is the reasonableness cf any prive or
that may lie called inte question. If ont cf yeu eml:
lawyer, without any agreement as te what lis fee SI
andi, after thie service lias been performed, you decîjue
lis bill on the greund that it is tee, higli, le sues y,
the amounit of lis blli. The question raiseti is what
constitute a reasonable charge for tle service Peri
and, on this, testimony will lie introduced te shiow, Pr
and pnincipally, the value cf the service to, ycu. Tei
wili also lie presented as te the usual fees which this
and other lawyers receive for simiîlar services, as
ameunit cf time consumed, and the sicill mwhich lie di
in rendering the service. Based on this testîmony t,
will form a judgment as to what is a reasonaoce cha
the specific service performed.

The saine metlcd is followed in condemýnatiori p
ings when a raiiway company seeks te acquine land f
way purposes and fails te reacli an agreement with ti
er as to the price te lie paîd. The question here pr
is as to, the f air and reasonable present value cof tle
its owner and as te, the f air and reasonalile ameuxit it
iowed hîrm lor tle diamage, if any, that may resuit te>
maining preperty by the construction cf a railway t
it. Evidence will lie considereti as te tle value cf thi
tîcular stnip cf land, as te the profitabieness oet the u
whidli it lias been put by its ewnier on cf the uses to
it miglit be put. Evidence wiil aise lie consideredj as
pnices at whîch other tracts of land in the saine lecaii
been sýold, and oni aIl these points expert testlxîony
censidered. The amount .%hicli the cwner paid for th
if hought sufficiently near the time cf condemnation
pertinent, may lie introduced in evidence andi mill b
,sidered, but it is -net controlling on the jury, whicl, f:
tle -evidence introduced, must determine wliÈat is the ji
reasonable compensation te its owner at the particul,
wheni it is taken.

la view cf the growing importance of British Gui
a market for footistuifs. writes Canadian Trade Comir
er E. 1H, S. Flood,. ai Barbaýdos, andi of the fact that t
isiature of the colony lias nassed the reciprecitv agrc
which will ceme intc, fonce in tle near future, Canai
porters slouid as tar as possible endeavur te take ad-,
ofthîe f avcored market. Firms in Canada whicl have
ready business connections in British Gujana mn>'
lists cf imflorters in their oanticular lines of buisineý
general informatio- regarding tle colonv by corres '
wlîl Mr. Flood's office.



rober 28, 1912. THE XONETARY TIMES

AUGUST BANK STATEMENT

rtered Banks are in Stronger Position Than Was The Case Twelve Months Ago.
Total Deposîts Continue Large

Aug. 1911.
wWota on demand.......................8311,111,6U8
)oslts atter notice ....................... 676,740,956
-vent loans In Canada ........... ......... 743,883,62
vent Ionseols.whers............. ......... 33,689,196
I ioans In Canada ........._..... .......... 85,10a,110
I ScoUtS slawhare........................ 101,713,820
culton .................... «............. 9,6»,S3

rhe above are the principal figures and changes shown
e August bank statement. Compared xith the July
ment, few imnport'ant changes have occurred durîng the
h. The greatest increases are in circulation which shows
in of about six million dollars or 5.o> per cent., current

abroad exhibiting a gain of two millions, or 5.8 per
and cail loans in Canada expanding five millions, or

er cent. The three accounts showing decreases froin the
ýs of July are demand <Jeposits, Canadian, current boans
call loans elsewhere than in Canada. The bosses are
0.02 and 2,6 respectvely. Compared with a year ago,
tatement is f ar stronger, as a glance at the above table

following figures show the course of
r the past thirteen months-

ugut . ...............
ber............ ...-....

er..............
e r. .................

iar .......... ....
y............... ...

Current
in Canada.

$734,683,962
749),007,607
768,4921C>08
770,356,419
774,909,172
775»972.243
793,851,547
8 15, 94 8, 3 08
8.33,242,62 1
8 37, 2 82,5 5 c
848,940,n88
852:256,651
852,045.624

the boan ac-

Caîl
in Canada.

67,717,991
69,088,467
72-.033,493

72,640,52(à
71,283,166
71,18r,510
U9,846,338
6K9, 243,-7)1
(58,305,157
68,701 'ý.s
70,407,734
15,194,735

*once during the thirteen months perijoý have cur -,s in Canada declined, and tbiat wa.s last mionth, when
was about $200,000. This accounit has shown con-
q)-ansion and reflects a broad banking policy tou ards
e business. Brokers have complained o)f'tht, lack
for their operations recently, but caîl boans in Can-

)Ugzh which account xnost of their business i,; dont,
ended during August by mort than five million dol-
6.7 per cent. They were 15 per cent, greater last
îan in August, 1911. Tht table at tht foot of thte
>ws the expansion of the boan accounit for tht past
s. From this it will be seen that current loans have
from approximattly 518 millions to 852 millions

iguat, lcoS. Caîl boans in Canada have practically
appreciating from 39 millions toi 75 millions. Cur-
s abroad have grown from 23 millions to 37 millions,
loans abroad froro 62 miÎllions to 114 millions. The

table shonws tht course of thteoesi deposits, ac-
Dr tht past thirteen xnonths:

loans in Canada .......... ....... $517,084,021
elsewhere.....................23,729,g 16
Canada..................**........3(),51T1, 570

;ewherc...... ...... .... .......... 62,764,972

,IlIy, 1912.
8371,012,46

$40,5n2346
852,256,851
35,741,998
70,407,734

117,U01,437
95,327,534

Aug., 1912.
$360,575,425

643,663,596
852,045,824

37,"46,222
75,194,735

114,847,884
101,501,270

191 x-August. .......... ...
September........... .

November.............
December ...............
19)12-Januar ..............
February .......... .......
M arch ................ ....
April ..

May.......... .
june... ................
july................
August..................

On dema
$311 ,11 1,1

313,584,
31,953,~

341,712,
335,020,4
316 ,93 6 ,
321,152,1
331,R')6,:
345,365,
376,953.:
373.500,
372,012,.
360,575,.

Y@arle Monthse
1 ne. Inc. or d".

î- 15.8 - 3.07
t11.7 + 0.4
f14.5 - 0.02

1- 12.3 + 5.8
4_ 15.4 + S.?
f- 12.8 - 2.6
+t 11.9 +t 5.9

rd. After notice.
668 $575,740,956
893 577,591.045
562 586,451,045
265 588,942,142
(X)3 591,068-932

o2 59)6,847,174
154 6So,252,i28
2318 6o6,044-932
183 615,370,348
217 625,294,344
189 631.3117,687
494 640,5Q2,345
425 643,06,596

Fi-e times since August, 11., have- demnand doit le-
creasefd, but îbywe.re prxmtly89000 or 15.,8
per Cent. greaLter last month than in% the preedn ýiigst.
Deposîts after rntice continue to grow. Noit once duringý the
past tliirteen months have they shown a deln.Total de--
posits in Canada are still maintainerd at over one billion dQl-
lars. Thtli following figures show the growth of dpst

Aug.
1908
1909
1910
1911

1912

On drnmand.
$175,Q47,237

22S,397,(179
25b,613,172

3111,66s

Aftur notice.

545,357,4521

Total.
$583,421>,14î

700,989,497

8oî .970,624

886,~52,624

1,004,239,021

IDtemanid deposýit, sin-c Augusýt, îî>o.. have i,r,îd
frOm- 176) Millions to 30Millions, a1 gai11 o1f 184 m1illions, or
104.5 peri cetit, Thoýe aIfter niotice hiave ilhange<l froml 40 7
millions to 643 million", an ,9ras f 2m, mnillions, or 57.o
per cent. Total deoîsin thtsam period ha;ve cxpanded

foo58ý3 miillionsý to ;1o4,ooo gatin of 421( millions,
or 72.2 per ce-nt.

Now thiat th(, tirme for fnnigtht %%estern rop) bas
ariethe hank statement has additional1 interest. Our
charere balcs ar in ak sîtronger position n)ow than tlve
monh~ago sLfr as concerns thtc crop miovemecnt. P1aid-

up caia ince Auigust laqt year has N inrasdbmore, thaxi
iîo millions. reserve fuind, by 1,3 millions; circulation, by
rearly i i millions; and total assets, by over 181) millions.

While tht ordinary, business of tht, country has made an
increase iii circullation neVCVesary, s'till thiere is a ma-rgin of
nearly ttn million dollars; bvt\ween tht, amount of thr notes
oujtstanvding and the paid-up capital, and after th odiar
limit is reached thiere will be puWev-r in tht' ba1nks to) issue

emerencvnoteý io thtr cxtunt of 15 per cent. of their coin-
b-ined capital and reserve, wýhich, if tht occasion demrands it,
c'an be use;d to add 3o0oooto tht amnount of tht circula-
lion.

Aug,, igog.

30,661,437
56D,68o, 17 2

120,659,509)

Augý.. 190.o AugZ., TOI1I. Auz., 1912.
65 7,8S13,770 734,6()S3,96)2 $852.0n4 5,12 4

3J,60"), 568 33691(6 37,862 22
0.ý427.06 6,îo,îî 75.194 7.35
10,447,28S8 101,713,820 14,484

g. Man., a by-baw for a suppIy of water from
was defeated.

[ian Talc and Silica Company, which owns
3 mill at Eldorado, has purchased a property

village of Mado-c, Ont., owned by Mr. J. Hi.
îown as the Conley property. Tht president
y is Mr: H. Hungerford, o! Chicago. Tht
le coxnpany regarding the newiy-acquire4 de-
nade know,%n, but it is supposed that another
.scted in Madoc, and ground talc shipped f romb

AIl iotor vehicles -propelled by steamn, with the e'xception
of pileasure automobiles, are prohibited from heiflg used in
tht strets of Monitreal.

Tht oflicers of tht Accounitants StudentS S0ciety, Mon..
treal, for the ensuing year are as follows: Hon. presidecnt,

M2~J-G. Ross, C.A.; hon. vice..presidenlt, Mr. A. K. Fisk,
C.A. ; president, Mr. L. Brimacombe vice..president, Mr. G.
M\cCarthyý Jones; secret ary-trea sure r, Mr. J. W. Shaw, caire
Of 'Macintosh & Hyvde, C.A.'; assistant secretarà esrr . . .
R. H. Pope; librarian, Mr'. A. D. Hoop)er, e-xecutive ((îm_

miïttee, Mr. J. G. Bîrnie, Mr'. F. Ross; Ross Mr. H. S. Piper.

. .... ... ..
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Chartered -Bankis' Statemient to
1CAPITAL I

NAME 0F BANK.

1Batik of Montreal ............. .......
2 Bank of New Brunswick ...... ........
3 Quebec Banik............ ....... ....
4 Batnk of Nova Scotia ........... ......
5 Banik of British North America ........
6 Bank of Toronto ...............-...
7 Molsons Banik.............. _.........
8 Banque Nationale....................
9 Merchants Banik of Canada ........ ...

10 Banque Provinciale du Canada .........
il Union Bank of Canada.... ........... >
12 Canadian Batik of Commerce. ........
13 Royal Bank of Canada ................
14 Duminion Bank .....................
15 Batik of -Hamilton ........ »...........
16 Standard Batik of Canada............
17 Banque d'Hochelaga ..... ............
18 Bank ni Ottawa ..............
19 Imperial Batik of Canada .............
20 Traders Batik of Canada.............
21 Sovereign Batik of Canada ............
22 Metropolitani Batik...................
23 Home Batik of Canada ........... ....
24 Northerti Crown Batik................
25 Sterling Batik of Canada. ........... .
26 Batik of Vancouver ......... .........
27 Weyburn Security Batik..............
28 Banque Internationale du Canada.
29,..........................

Total ......... .......

Capital
Autliorized.

25,000,000)

5,00000
5,000,000
4,866,660
14,86,666
10,000,000
5,000,000
50,000,000

10,000,000i
2,000),00
85,000,000

25,000,000
20,000,00()
10,000,000
3,000,00
4,0w0,000
5,00)0,000

10,000,00W
10,100,000
5,000,000(
3,0()0,000
2,000,00
2,000, 000)
3,000,00W
2,000,000
2,000,000

10,000,000
10,000,000.

201,866,666

Capital
Subscrihed.

1$00,0
1,000,000
1,000,000
4,,52,00
4,366,266
5,866,66w
4,000,000
4,000,000
2,758,00
6,780,9000
5,0)00,000

15,000,000
85,058,00
8,05,70G
3,000,7000
3,290,40
2,299,450
2,997,900

,69-7,00
4,807,00
4,480,000
3,000),000
1,000,000
2,590,00
1,50,500
1,01,500

,,000
20,000

..........

124,198,716

1Ama.nt of
Capital 1 Rest or

Paid up. Reserve Fund.

1$00,0
16,000,000

2,5w0,(00
1,209,940
4,866,666
4,982,040
4,000,000,
2,0()(,000
6,693,883
1,00)0,(00
5,000,000

15,000,000
7,976,560
4,q43,487
3,00)0,000
2,287,895
2,949,50
3,.500,000
6,472,897
4,480,000
3,000,000
1,0()0,00()
1,290,529
2,435,911
1,003,864

836,935
310,000

1,358,328

1,790,000
1,250,000
7,793,916
2,774,000
5,982,040
4,600,000
1,400,000
5,900,000

M00000
3,104,640

12,5w0,000
8,954,216
5,943,487
3,430,600
2,887,895
2,650,000
4,000,000
6,472,897
2,552,750

Nil.
1,250,000

450,000
250l,000
300,000
Nil.

15,000
Nil.

114,098,525 102,751,441

Rate per
cent.
of last

Dividend
Declared.

13
7

14

~10
6
8

10
12
12
il
13
9

12
12

8.. .. .

10
7
6

Notes in
Circulation.

~2,ff7,347
3,935,605
4,513,588
4,531,352
3,663,487
1,W31,657

944,S88
4,548,164

4,94l',694
2, 7 6 ,0 8 5
2,2230.608
2,Î6 6 ".9
1, l53ý335
6,358«547
,1,330,514

28,955
97 1.317

1,081,W)5
2,157,08t)

984,065
614,495
207,390

1..1..,..5

101,601,270

NAME 0F BANK.

Batik of Monitrea...
B k. ofNew Brunscek

ÎQuebec Batik....
Batik of Nova Seotie

Bk. of Br. N. Amer..
Batik of Toronto,...
Molsons Batik..
Banque Nationale ...
,Mer. Bkc. of Canada.
,Bk. I'rov. du Canada
Union Bkc. of Canada
Canadian Bk. Comn..
Royal Bk. ofCanada
Dominion Batik..
Batik of Hamilton ...
Standard Bk. of Cati.
Banque d'Hochelaga
Batik of Ottawa..
[m. Bk. of Canada..
TradersBk. of Cati..
Sov. Bk. of Canada.,
Metropolitati Batik..
Home Bk. o! Canada
Northern Crown Bk.
Sterling Bk. ofCati..
Batik of Vancouver. .
Weyburti Sec'tY Bk...
Banque Int. du Cati.

Total...

Specie.

ASSETS

8,080,839
329,001i
430,344

3,642,591ý
874,50-4
842,04-
446,84ý

722,98~
7,978,471
4,136,71e
1,575,631

712,374
ZO0,806
296,41 C

1,020,371
1,661,56n

143, 551
78,774

230,301'
40,846
18,861

8,68:
22;,88

Dominion
Notes.

645,528
1,047,254
4,114,987
3,284,681
3,534,397
3,713,645
1,031,996
3,029,736

165,286
4,887,893

14,380,978
10,942,638
5,178,850
3,35à),641
1,492,571
1, 186,02M
3,103,287

10,066,123
2,121,136l

643,968
680,226
939,547
410,543
140,719
61,043

,332,521

16,960,841194,849,092

DePoalta
wth Dom.
Gmr for'
securîty
of note
circula.

750,000
50,000

116,06
187,682

1,442,178
228,00C
200,006
100,00c
3u6.006c

53,56(
230,00(
707,00(
374,70t
22'4,006
150,006
110,00c
11 9,641
175,«0
300,00(
215,34(

33,025
50,00c
6.5, 06

101,60e
48,752
36,09f,
12,00c
24,60C

Notes of
and

Che4ues
on other
-Baniks.

4,945,130
237,951
967,0'26

2,655,463
1,284,590
12,305,172t0
1, 4 65, 17-r
1,2W2,314
4,188,670

553,1l57
2,684,958
8,F)34,22
5,249,002
2,836,391
1,598,623
1,406,159
2,3:22,005
1,168,250
3,699,3-8
2,317,740

52S,837
194,834

1,337,250
427,093
225,506

8,854
283,093

Loans
to other
Batiks

in
Canada
secured.

128,60(

11,306

Deposits
made wïth

and
Balances
due from

Othe rBan kS in
Canada.

157,008

15,458
2,961

320,67,-
201,200

7,819

234,06()
23,354
70,420

160,571
66,498

240,394
449,142

2,184,914
80w,965

3,ff0,001

184,814
387,509
233,858

11,376
200,010

76,643
803,392

Balance
due front
agents of

Banik
or from
other
batiks.

etc., in
United

9,667,847

674,472

98,382

994,-,04

44,958
381,129

7,163,405

450,944

390,542

1,064,766

38,104

3,035

. 1.. 1.,.0..8

Balance
due fromt

t he Batik
or fromi

other
Baiks or
agencies
abroad.

1,300,794
988,134

2,225,214
1,031,63i5

4:35,488
562;,473
136,078

1,751, 145
6,130,82t;
2,438,119
1,188,441

960,368
397ý,193
766,993
997,682

2,031,399
1,093,457

50,087
31,850
81,282

114,633
29,939

311,213

6.414,l75ý54,62i,4I2j 139, l00Ii,525,l34 22,046,715 33,397,793

Batik of British North Amnerica. The figures fer the Dawson B,.,,h have been talte rmlte ttenn oh,,v,.1t u. 82
ilultion, $58,232 rmlts ttmn ohnvz: 7hug 1)2 Ase

Batik of Vancouver. The figures for the Fort George and Hazeltoti Branches hav'e ben taken from the latest statement to hand, via. :-August 24, 19

Dominion
and

Provinewa
Gov.-

ment
Securities.

M82,547
129,000
49,750

584,247

111,385
476,ý269

597,579

620,707
607,688
671,302
443,3,-1
298,462
.599,052
899,974

1,322,893
1,555,588

533,063

45,193

65,000

10,193,050

1,37m,
612,

3,034,
1,220,
1,145,
1,407,
4.492.
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LIABILITIES.

Deposits
ance due by the Public'1rovinial payable

emments. on'demnand in

,0096 Canada.

1,20 1,721,-274
131,259 3,443,236
o28, 481 29,710,142

0,494 14,252,540)
'211,434 9,301

8313,1947 20,438,668
234,921 1,475,15 1

,34.1,506 18,856,208
'437,5,S3 84,644,6257
'632,924 19,891,815*3
321,735 15,468,6;18

1357,56-2 9ý,480,786
121,307 7,452,264
04,987- 41,039,211

417,90f5 8 ,88,7,53
1366,751 18,229,859
332,451 1,8,3

SQ59 3,659,870

Il17,'568 V,480.996
,119,§58 15,524,824
103,899 1,532,196
53,073 829,710

... :.... 397,404
........ 47-2,607

>0805360,M75,425

Deposîts
by thse Public,
payýable after
notice or on a
fixed da-Y in

Canada.

107,076,285
6,654,186

10,732,027
5,692,214

23,069,016
26,3 %12.726

I27,217,2l2
12,696,02l7
38,621,940

6,298,lI25
27,M6,521

43,885,176
38',909,418

22.G414,669

'27,435,695
34,78!1,413
28,354,489

7,546.178i
3,849,784

7-25,648

Depoits
elsewhera
than in
Caraide.

2,403,5

951,025
104,120

336,S00

...........

199,864

.8,147,556

Deixisits toade Blat\tn ce e S an d ue
by and t~ A*ences <f Ili,,nk Liahities

balances due tie lian4. or to AK,,onc, or flot îflcluIdd
to Othe, "thse ' lank, oroth-rlak or undelr!l

Uonîted Canad or hea.[s

$ t $ $
1,-27

164.342 316 , 4.............449
523,9481i 82,491i 596,020L 1,-2,2s,

1,40 11,986d 3241,3412 11, 93i2.0l28
42,399 51,470,I) il' 4,1:1 1351,606If

12., 10f 1,230f 1-13, 14111.........
,-109 q 2 2 ,7!94S 71,:123............

1,7,60114,1%;16 375,7 1 l 116i7,793

8607,83S7...4-IM4............341,8 1,8
4,335, 111 1,90 12,21;2 10670 161,515
,2 98,i915 IIi652 122.0165...........
17,2,1(A160........ .:)7......

.,60. . 8.,07. 25,0......
1, 091 51s,09Iý1 16,6

1,21,360.. 1......................
18,!(4.........691,444 6039

.... .. . .... . .. ... 669,3312
52.5, 8 31 40m , 1941.-1 65
ý2, 384 2,5...............
*,174.............547,4 4 ....

9-2,85 614,680..........4,257
4,696.....................5 1,750

.... .. . ... ... 40,573
................

10.58705 8,241,1Il4 7, 5S8,é)2 7 117.fI1,4,501

Total

209, 134, 42-9
9,8ý05,'5 10f

17,-2 12,599 )
53-, 7 2s,17 4
55,084,39i,

17,4 8,15

48,,877.399

211,32,391

63,7.18,305

.4........6

Crvatst.
Ilmounrt of
Notes In

durlog thse
month.

15, 5 74, 422 j1

3,17 5, 362. 7

1,,69 8,01

4,!74 ,7191 14

2,844,475 15
2,6,88 16

'2,I84-,7-,119 17

6i,358S,4 7 19
4,117,770 20

97,6722
1, 1441,100 23

-d 1,25 24
946525

64 6,700l 20
215,6451 27

1, 14 4,40 28 fýA

10-4,399,647

ASSETS

Cali and
an hort Icans

boans ,lsewbere
oeIls thani

in Canada.

3,764 10,0
'è,812 500,000)
3,980 4,569,318

,727,591,003

1,.........

,005,453,963
2,.........

5,647 12,8_ 61,407
7 ' 029 14,0o98,103

5,:83 7-54,952
q, 180.....
D,4-)2 .........
5,...........

7,119.. .......
(Il' o11 3,000,000

,28 200,00(1

5,.........
7,1047 ........
0,990 .........
7 '597....

0,........

4,735 1148 47,861

Clarrent
Loans

in Canada.

30,576,720
31,857,286
41,577,150

3'2,i201,126
14,483,278

5'2,43.5,036i
4,838,429

42,144,599
153,144,326
5 2,.585, 88S2
41,86-5,091
28,790,4-29
28,7 39,27ý6

2,0,753,57 3
33,939,705
40,162,441
33,798,915

9,466,3U'
7,635,128

6:,16,62l1
1,945,709

843,F92
1,565,936

Carrent
Loans

elsewisere
than

in Canada.

5,2w6,495
4,718,787ý

6,904,933
12,08 1,17-5

371,0
15,000

79,274

Mort-
Re2l gages on

Overdue Ilatate. Res
Det.otier than Ilsîtte13a nI sold IlyPremse, Ille

Itank.

5ý3 4, 63 9
112,55 1
66,68-2

123,117i
'207,0943

93,817,
-214,346

'27,'211
270,251

.m,515
131,'271
356,734
217,646
175,846
116,4 13
178,406

'256,545
134,0)78

!m,291

304,268

78.797
15,314

852,045.62487,846,22213,9s8,0u

Otiier
Assetm fOnt

Blank Includ-d
Iremit. under thse

forc-eung
hcàIda.

LAn, tu

Asaets. *and firmIl
ut wh ich
thy aI.

st ners.

Average
atmount oif

spccie heldi
duning

Average
arwont oif

Donimon
Notes bcld

duri1ng
the mlontis

$ $ $ $ $ $ $
1,400) 50,019 4,(0)0, M00f2, 411, 852 '243, 425, 11 2 1,048 ,0f00f( 8,091,657 13,355,600) 11
3124x).......190,86 m-1309,2:'s 1262,4 314,2 30x 574,.133 2

51,0)5 128;,p5 916,997 3685 219,1 45533 426,074 8-28,5,45 31
.....1,3911i 1,'5 4 f0, i 66,4-54,341 4 31,533 3,51;1,632 4, 193,089 4

2, 758 8s75 1,8,97,371,107 8 i;.-, 20y, 19 3mi:6,966t S8,954 3,456,315 5
S1,8*29,2123.... -..... 57,24-9,0154 1,'20S,40j 844,760 4,078,070 6

458.1,756 4,610 900m,00f '249,983 50,211,7 5,3 438,9( 15 3,876,:911 17
5993 7,2 55,40 o 66, 16S 2 3,-d4 3,36 1 377,388 196, 100n 1 ,01,000 b xf

5..l0i;l7 14,924 -2,-286f,i01 157,.434 X2,9461,09 1 3 75, 797 12,3467,037 3,D68,6079
-21,877 10,9 12 325,00i '23f;,85l I 1 ,4J4ti, 421 ..... .. ... 36,387 112,68js2 10

246,161 33.421 963,1948 9)7,1480» l 704,5 1, 135,61 7 697,477 3,638,721 il
'214,919 409,472 .5,-537,462 1*21,2418 240,815, ]il6 . 58S,5-,19 6,944,00016,187,000X 12

..... .... ,8,620 2,80,1 4 127j,287,481 3 -27,0915 - 4,029,009 10,801,017 1
85,006 19.120) 2,733,S57.......72,33,611 61m,830ii 1,537,709. 4,8S12,6fi13 14

165,34913684 1,9,092 iý> y 112609 4 6,78 2,7-ý19 542,361 72638 1,853,490 15
24,400 '2,20 86 m4,841 1m).,21 39.109-,664 11 4,f0MM0 55 1,11.-0 1,5)3 7, 425 16
3S,357 16,941 489,336 132,472 30,024,502 4 14,906 37651,606,047 17
14,536 44, 10-7 1, 5 09, 152 1,000i 48--,9506( 2 4*2,561 1,024,256 3,040,4 19 18

90o,180 191,5251,90,9 58, 748N - 76.99S,7,54 479,1fi228 ,60,6 9, 66 1,07 7 19
2,864 24,800f 2,627,784. .... 5,5,7 6001,028S 3,0 3,334,000 ý20

..... ... 3,457,54-7 4,440.5721........... ........ 21
5,469.>ý.......309,538..... ... 13 4, 478,763 143, 1341 46.5,091 212

S10,642 263,320 111,7 87 11 55 2,3 5 0 30,567 76,366 581,000 23
96,663 49,696 174,313..... . 19898,902 1 172,3-98 1228,664ý 820,894 24

S16,000) 26.5),989 à 1,045 8, 14-2,3 10i 112C,425 3,,2 17- 412,892 M5
1,596......54,363 61,,810 :3,18S-,667 123,338 29,400ý 15;)8.0M) 29

.. .... 96.201 33,051 1,1 S5,696 12,'244 8,373l 54,0I52 27
8:3,800 ........... 3. 5 6, à 22 101,725 '21,815, 88,570 ý28

1,704,670 1147585 36.784,972 186501632 1 ,501,81>7,795 1 0834409i3,5,698,425 94,048,060

T..C. BOVILLE,
Del Mbdnskr of Fnance

tember 28, 1912.
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SHIPBLJILDING INDUSTRY FOR BRITISH
COLUMBIA

Canadian-buit Skips Quicken the Pulse of Industry-
Strong Arguments from the ea-ciflc Coast

Canada should awake to the fact that the building cf
ships is possibly the Most remunerative formi of business in
which any country can engage. This opinion was expressed
by Mr. G. G. Bushby at a meeting of the Vancouver Board
of Trade. From a national point of view it is most bene-
ficia], hie added, but from the standpoint of the indlividual or
corporation desirous of actually engaging in the enterpuise
the outlook is net se alluring, as such a large ameunt cf
rnoney is required to embark in an undertaking of this na-
ture, that.unless a steady flow of work can be obtained there
can be no assurance to invested capital that the venture will
be successful.

"It must be borne in mimd that the establishment of
shipbuilding yards ïs cf the utmest importance and in the
course of tixne these yards will become one of Canada's most
valuable assets.
Interests Many Industries.

"There is flot a single business man répresented on this
board of trade that vviii flot be called up directly or indirect-
lY to, cater te the building of a ship. Just tbink what that
nieans. The actual buider of the ship is mestly a sort of
distributing agent for the activities and products cf a thous-
and and one varions trades, manufacturers and merchants.

"Build your vessel in Canada and you, in the broad
sense of the terni, will find a new mnarket for your wares ini
supplying the shipbuilding with eitber home-made products
or duty-paid imPorte<d goods. At the saine time the work-
nmen cof Canada will find a new avenue -of employment at
good wages, which, wages will eventually filter back inte the
channels of domestic trade, your ewn gond selves agnîn, and
se thxe ball will lceep ýrelling and the money spent for the Can-
adian-built slip will continue te circulate in the country of
its enigin for the benefit cf Canada, bier merchants, men and
manufacturers.
Advooatoa a Bonus.

"Is it gond business te witbdrax a suni cf money frein
circulation in this country for the purchase of a vessel
abroad, when this meney, in active circulation at home, will
be available to further develop your ewn business and that
ef your commercial neighbors.

"It mnust be understoed that we are not asking the gev-
ernînent te Place a Protective tariff on British ships and are
net atteropting te force through legislation that might be
'objectionable te Great Britain. We are merely asking that
the industry cf shipbuilding in Canada shall be justly en-
ceuraged by means of a bonus of Borne description.",
Whon Publie WOrks ExpenditUr. LO$4n&.

Mr. J. J. Shallcross, president of the Victoria Board of
Trade, theught that the establishment of a. shipbuilding ini-
dustry in coast cities would be a great gain when the timecame that their public works expenditure was diriîshing.
The first great difficulty was that the British ship was lallow-
ed te engage in trade here free cf duty, but when, a ship was
built here the construction rnaterials were subject te duty, in
some cases cf 5i per cent. lIt would therefore be impossible
te build here under snch conditions.

The'reason for the privilege wýas found in the regulatiens
cf the Merchant ShîÎppinz Act. They could flnd no remedy
by asking. the Dominion Government te impose a duty on
British ships. The remnedy would have te be found in some
other directions,
Lower Rate etf Wag#s.

At present an order for twe cruisers for the Coast had
been given a Dublin firn. They weould, he feît sure, support
him in considering that the gevernment should net allow a
British shipbuilder te take advantage cf a lower rate of
wages. Ail govierfiment work, should be given te Canadian
builders, and ail work, se far as this; province was cencern-
ed, should be given te British Columbia shiphuilders.

lIt appeared that it had net been the practice cf the Kev-
ernmnent te consider that Canada had existed so far as ship-
buildingz was concerned. lIt -was the duty of British Colum-
bia te build shipbuilding yards if they were given sufficient
encouragement.
pâeifloe Coast ehoufd CGt the WOrk.

As te the centnact of the two cruisers, for which an
Esquimait firm and the Black and Wallace shipbuilding yard
were, he behieved, the only tenderers, and 'who ha.d only six
weeks in which te tender, the contract went to the Dublin
firm. The wboie cf the coast should demnand a favorable reply
to a request for that kind cf work,, and he ce'nsidered they
sheuld get it, as they had justice On their side, Aise they

hda right te demand that as far as shipbuilding was con-
creOttawa should recegnize that British Coliumbia

WOOL IN SOUTHERN ALBERTA

Southern Alberta's wool clip this year w'as about TÉ
pounds larger, and werth about $z6,,ooo more thaji th
any other year for the past five years, as the following
shows:

No. cf Price per
pounds. pound. Vali

1908........................ 411,500 11 cts. $45-2

19'09...................... 416,565 133 X " 55,1
1910...................... 449,920 1434 65,2
1911................... 420,983 14 " 8,
1912...................... 604,053 133% 81,

LIF£ 1N8IJRANCE IN'NORWAY

At present life insurance cempanies with Norwi
capital and about twenty fereign companies are eperaji,
Norway. 0f the Nerwegian ceinpanies, the eldest
freni 1861 and the yeungest fromin 8go. As te the an
cf business done by the foreign companies, there are at
sent ne statisties gvailable, but it is safe te Say that tt
surance in effect tetals up te a considerable ameunt.

While in the year 18go the average îf e insuran
every inhabitant cf Nerway amounted te orily about $5
year 1910 can show as high as $28. This enly refers 1
surance in tbe Norwegian conipanies, The premium Iin
for the saine companies inl 1910 aniounted te about $2,25
and the capital disposed of te more than $2e,oco,ooo.

TRADE WITH TRINIDAU

Great Britain and the United States supplied te Tra
in 1911 tegether about two-thirds cf the imports for
consumption, Canada's share being enlY 7 per cent, of
total.

The folwing list shows the amount supplied by
of the principal ceuntries contributing in the jast two 'y

1910. 191 r.
United Kingdom...........£ 936,427 £i,o26,07
United States................860,903 Bo6,9
Canada...... -............... 134,609 190,28
Venezuela.................... 233,o86 29,2
Others..................... 405.h44 437.86

£2,570,86q £2,755,40

FOUNDINC A SHEEP FLOCK

Since the new addition -of the bulletin "Sheep Huisbu
in Canada" was issued a few weeks ago, there has bt
constant streami cf requests for it flowing inte the pul
tien branch at Ottawa. A great many cf the aPplicants
that they are just cemmencing, or are about tc, eeng
sheep raising, and that they wish te learn how te han,
flock successfully. This bulletin contains a chapter spe
prepared for such persons, describing how best te est,
a fleck of commercial sheep. The author, Mr. j
Spencer, recommends a fiock of fifteen ewes as the mini
for a farin cf one hundred acres, Sucli a flock can b
creased with experience, but not beyond twenty to tuw
five unless it is desirecl te make n Special business ofs
raising. With the management and care described i.
bulletin, an increase through lambs can be exPected o'f
150 te 175 per cent., and it shbuld be the latter. Tlhe
weeks of autumn is stated te be the best time te' pur<
ewes, as then one can select these that have raised
lambs. Before the present edition of the bulletin is
exliaus;ted a still further. one will be erdered so that nç
need hesitate about erdering a copy, which will be sent
te ail whio apply for it to the Publications Branch, D,
ment cf Agriculture, Ottawa.

Messrs. Maxime Beauvisage, Antony Thierree,
Galliard and Charles Michel, the four Pýaris directors c
Quebec Railway, Light, Heat and Power Company, 11
signed prier te the reCent annual meeting, mnade a state
cf their position te the French sharehelders, of the ConIdi,
which led up te their determination te retire. insuff
attention, they stated, had been paid te the advice giver
them, and important steps were taken in Opposition to
opinions. Unsatisfactery answers are alleged te have
their questions. They suggested the appointuxent of an
neer at the company's expense te report on the present
ditien of the cempany's property and the cendct
affairs. The repart, say the Parisian directors, had
greatly delayed.
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ÂANADA'S PROGRESSIVE PACIFIC COAST

Iway Terruini at Vancouver -Prince Rupert's
Laud Sale--Lumber Intiustry's Activîty

(Staff Corriespondence).
Vancouver, September 23rd.

V'ancouver and the Canadian Northern RaLil\wav wil
ibly soon get together iegarding a location for thec com-
at the head of False Creek. The company shos vry

e to meet the city, and the more the subject is discu>sd,
seen that in the establishment of Canada's new% trans-
nental linie there will be a great advantage. \Ym heni the
,dian Nor-thern extension ta the Pacific coast asimrst
issed in these columns, it was pointed out that the ship)
termiinus would not be other than at Vancouver, smince

eation via the Fraser River ta Port Mann was ot con-
!nt. This is borne out by the definite statement this week
3,1. A. D). Davidson, representative of the. rlilwav corn-

who said that this city would be the headquarters of the
ing business done by the company on the Pacific coast

the home port. Colonel Davidson stated alsao that the
>any's depot would -be the finest of any in Canada, and
)f the best in America. When the point arase regarding
ýmployment of white labor, he pointed out that Messrs.
ýenziec and Mann had neyer yet employed Oriental,,
er had they asked that immigration barriers be taken
1.

sp.rtaton at Point Gray.
?'oint Grey ratepayers were decisive in their approval of
ram franchise agreement bat Saturday, the. vote being
3F onie in favor. This municipality bas been wýithout ade-

transportation for several months and of late residenîs,
have been. ver>' strangl>' in favor of somethinig bcing
to provide street cars before the ram>' weather sets in.

British Columbia Electric started'cars running within a
r so after the vote was taken, showing its desireý to
the people when it was shown that the. people were not

ntagonistic ta the compan>'. Perhaps if the ratepayers of
louver had an opportunit>' of voting on the question of
i,idation of ail tram franchises in Greater Vancouver the
lin favor miight be just as decisive.

%luch prominence bas been given this week ta the, eu-
ise of the. Canadian Pacific Railway in revising itsý linq
igh the. Rockies now that a double track is ta be installvd.
aps the principal feature af the construction will be tht.

mile tunnel unde'r Rogers Pass. That this would be
was mentionied in The. Monetary Times se.veral eek
The work is ont. o! great magnitude, but it is expctedc

the. double track will be run thraugh in four years.

-onsurmmation of the deal whereby tht. Vancouver Brew-»
Limnited, have sold their interests, is announced b' NIr.
~Marpole, wha bas returned front New York. That this
was pending was announced in these columns a couple
erks ago. The amount is stated ta approxiimate five
on dollars, but the names af the purchasers are, not given,
ing simiply stated that it is a London, E.ngland, syndicaite.
a million dollars wihl be spent in remodelling th(- plants,
antd in building a plant at Prince Rupert.

i Baie was Suooaelul.
fbe second sale of Prince Rupert real estate bas been
cuiful. When the. first auction was held a couple of
5ago, oni>' certain lots were dîsposed of, it bring feIt
at tine that better values wauld obtain in the future.
tItis turned out ta be correct was shawn by the. intereat
Sin the recent sale, when the governmnent cleaned up

t a million dollars. When the. sale apefne-d, M.C. 1D.
j, who acted for the. government, had deposi ts of $277,-
n hand, this amnount having been placed b>' purchasers
covered the required ten per ceýnt. pay-ment on the faîl o!
tammer. Before the. end of tht. first session tItis amount
jncreased ta $292,00. 0f this amaunt, 8î5o,ooa,< hadl ta
Iturned to parties who attended the sale, but who could
,et any of the. lots offered. Purchases were made i the
ýs of people residing in different parts, of the. United
ýs and Canada and even in Aiastralia and Great Britain.

rut. lumber industryý in Briticsh Columbia is faring weli
year. T rade not anly bas been good locally, and in th.
hwest, but the. fareign trade also has shown improvement.
lity in the. industry is indicated by the. cut of timber. Al

.lthe. spring and early summer mnonths, the. cut each
tsuxpassed previaus figures, and last month the big

pction was màintained. In August, the output was 6,
__lfeet. Receipts in the. timber department here for July
$44ooo, being $6,ooo in advance of the amounit for the.

c month last year, and constituted a record, but in August
foeures were over 86o,ooo.

Comber 28, 1912.

Jaiiuary ...
Februa1ry
M arch ... ..
A prit.............
Miay .. . . - .
lune .....
July.......
August......

1910.
815,175,400

1 5,4&>,350

18,465,500
18 ,a91,8oo
18,82 3,200

13,183,600
26,847,900
21.570.550

819,450)

216,1,0 28,0o1 J,6

Total for year. 8234,470,600824,3725

SCNOOL DISTRICTS EMPOWERED TO 13ORROW
MONEY

Tht.folowin seooldisîrItts h ive been authorizrd ta
borowmony.The pjarticul.irs al- given in ordeItr, nameo and

nube (f hool district, amiount' required anld naLme Of
sicrutary-treasurer.

Saskatchewan.
Ycl,î, No.~, 8,0. Eý. J. 1). Smnith, D)uif.

Naolî,~ . 74(l, Ji50. . Innis, Pont11ivv-.
AIb)a, No. 88î, Jioo.G . Sturdy%, Sal1vador.
Spencer. No. 4o5. Wî6o Il.Marh, lnbran.

KerNo, 4oi, 8:,5oo. Hl. \\. G;roujtage, Keele(r.
Ravine(, No. 365, 1,400 N. A. Niclhol-son, l.eross.,
Blue ililbs, No. 78,8,l.GC a in anle.
Flaxland, No. (i94, î,oo . . Vggins, Tezorton.
Thunder Bird, No. 76ý2, î$1,:oo, R.Brwn hitebeech.

vilWise Cree(k, No. 75-3, $1,5o. J.11TrgsnBar

\\hit0ebeech, NO. 741, $1,200. T. E. FigesWIite-
beech.

The London Stock Exchange has, listed £Zooo udson
Bay Co 5n' per centsý.

Cost of living in Sao Pajulo, as throughout Brazil gener-
ally, is very heavy and tends ta increase. A commission
lately appointedi by the fe-deral gaverniment to qtuldyt the mat-
ter in question has reported that the reasons for such heavY
cost of living are. mainly threefald, namnely :_( z) Exorbitaint
duties upon imports of an indispensable nature. (2) Exis.tence
of inter-state djuties. ( j) eavy, cost of transport. Theu com-
mission has recommended a threefald remnedynmly-<1
Reduction of impart duties in caflhîftiafl with a lakrgeý ýUnIber
Of articles, (2) Abolition of inter-state- dutie-S. (ýj) Cheap
rates for canveyance o! meat, c&reals, fruits, vegetables and
alI agricultural praduce.
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SASKATCHEWAM'8 NEW CABINET MINIBTERS

The Honorable George Bell and the Honorable George
Langlev have ee swoirn mn as, members of tht- Saskatchewan
Provincial Caîethe formei(r gentleman taking the. portfolio
of th,, treasiury eprmet and the latter that: of municipal
affairs

Th Honnorable Geonrge Bell j', a clear, ;oenInd ef-
fec-tive speaker, and being a man of gro.it buiness acumen
and VO(i ex \ie ý ill no doubt render valuble ervice in

hi~newcapcit,.The Hlonorable George L.mnglev is an ex-
cep)tionrally, quick and hard-hitting debater, and hias already
Prolved hmmsiýelIf in nin.% public positions as one with a wide
grasp) of affairs.

The Butreau of Public Hecalth. which was formeýrlv ad-
ministtýed by thc Depaj;rtmnit of Aýgriculture, will in future
bc in charg?. of thîe Honorable George Langley, in the De-
partmnlt of Muiipal Affairs,

Tho, recontructed cbntii as foillows: Presýident of
the Council and Mfiniste-r of Education, Hlonorable Walter

Scott; Mînisterof Rala~and Telephonvs, lionorablt J
A. Caler; ' î\tornley Gulncr,îl and rvnilSecretalry, Hion-
arable A. Turgeon; Miîtrof AgiutrHonorable Wý.
R. Mohewll inister ofI Publi, Woks onorable A. P.

M N.b ;l>rvinîalTrt',urr, onoabl GergeBell;
Minister of Municipal Aiffairs, Honorable George Langley.

FORE LOOS 0F UNITED STATES AND CANADA

The firg, loss of theg l'nted Staites and Canada for the
Month of Augusîý, 1912, aS cmie fromi the recordsý of the
Nevw York journal of Commeicrce(, aggrTegates 814,158,800, as

cOllpaedwit 82,62,50 for th(. same mnonit lasmt vea.
The- lasse by firc'sir thr first (if january, this year total

*163750650 abut our illon ollrs essthan for tht. flrst
cight Iînonths 0f loi], The flongtable gives a cm
parison of' the lossby month,; thus fair this yevar with the
figzures for the- .srme months in î0lo and lozr, toýge-their wiih
Ilhe losse's for the( balance of fhose0 ye'ars:
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NEWS AND NOTES

Thie Diamond Flint Glass Company, Limited, of Toronto,
have purchased a site fo- the building of a glass factory at
Redcliff , Alta.

Only seventy per cent. of the qualified electors exercised
their franchise in the Federal elections of last Septemher. Out
of a total of over î,85o,ooo electors whose naines were on the
voters lists, 1,307,528 cast their ballots. 0f these 669,567
voted for Conservative candidates, 625,o96 voted Liberal, and
12,865 voted for Independent Labor and Sociaiist candidates.

Plans for a tunnel under the city of Vancouver, beginning
at the foot of Burrard Street on Burrard Inlet and running
to the False Creek yards are being drawn by the Canadian
Pacific Railway preparatory to their being presented to the
railway commission for approval. This tunnel has been men-'
tioned several times in conferences between the Canadian Pa-
cific Railway and the city. It is being considered as a means
of doing away with the present street crossings in the middle
of Vancouver.

Early development of the coal resources of Central
Alberta is expected. Mr. Andrew Laidlaw, of Spokane, and
associates interested in the Jasper Park Collieries, have just
returned from an inspection of their property. Over two
hundred men aré employed on the property, the entire out-
put being taken by the Grand Trunk ?acific Railway for
use on its locomotives. Mr. Laidlaw states that on coin-
pletion of thie installation of additional equipment at ieast
five hundred men will be empioyed, and the output wili be
two thousand tons daily.

Continental bankers are said to he considering, a quick
mail and passenger service from Galway, Ireland, to Canada.
The mayor of Dublin has received a proposai from Mr. T. M.
Kirkwood. Toronto and bondon financiers that the Dublin
Council should guarantee 6 Per cent. interest on a bond issue
Of $1,500,000 for 20 Years, the Toronto people to establish a
fast line of steamers from Galway to North Sydney, in Nova
Scotia, giving a ten-day service between the twýo Ports, the
Water transit not to exceed f otir and a half days. In return
for the interest guarantee the Toronto people will carry ail
mail matter in and out free for 20 years.

The, Lethbridge board of trade are investigatîng the utili-
zation of fiax straw and probably wiIl send one ton: of it to Ire-
land for an experimnental process. Southern Alberta is grow-
ing thousands of acres of fiax thîs year. The flaxc seed wil
be vefry carefuliv saved, but thousands of tons of straw will
he burned. This looks liepoor economny, and the board of
trade bas been considering for somte time the proposition Of
getting a Mill establîshied here for the purpose of, using this
waste to manufacture twint, or any clotb of a rough nature
whicb migbt be Made witbout too great an o)riginial outiay. So
f ar their enquiries in this direction have not met with any
great Progress, but it is hoped the efforts wiIl meet 'with
success.

A banik ruti by the city of Mlontreal w,ýhich would pay
four Per Cent. interest on deposits is the sceeme advanced
by Alderman Martin. In an informrai discussion of the
matter severai objections were raised. Ccomptrolier Pelle-
tier and City Treasurer Arnoidi pointed out that this lef t
no margin'for administration, but Alderman Martin repiied
that they couid administer the ba-nk, with what they paid in
commission to agents for placing the loans. Then the
financial cnitics of ýthe city hall wanted to know what wouid
happen when the deposits in the bank we.re greater than
the amount required for loans, and it wouid be necessary
to pay interest on thema just the same. Alderman Martin

togtthe banik migbt învest' in the bonds of other muni-
ciaiis with this surplus. Then Mr. Arnoldi pointed out

that money might be a lot 'cheaper than four per cent. and
the city would lose on per cent. in interest or more on al
deposits. Mr-. Pelletier asked wbat wouid happen if there
was a run on the banik while ail the money was tied up in
permanent works

The chambre de commerce du district de Montreai is
inaugurating its second quarter century of existence iyith
an important *prniect to have a Canadian mission, formed
of representatives of ail the boards of trade and important
commercial bodies in 'Canada, spend seven weeks next
summer in Great Britain. France, Germany. Switzeniand,
Belgium, Holland and Italv, to open Up tra-de routes and
develop friendly relations that will bring ca1pital and busi-
ness to the Dominion. The mission to France will be in
1some part a return of the visit made this year bv the party
of distinguished Frenchmen to Montreal and Quebec. A,
committee will visit or coilimunicate with the other comn
mercial bodies of Canada with. the object of zetting as maniy
important men of affaÎrs as possible to inin ini the trip,
the mission to be conducted under the auspices of the
minister of trade and Commerce. The de1egation will be
composed of repi-esenitatives of* ah the great financial, in-
dui. ~i c mecialý orgatlizations of the cou1ntry, as

wlasa representatie f rom each board Of trade.

To enable the commencement immediately of the
struction of a new structurai steel plant at Weston,
will be the largest in Canada, the Toronto Structural
Company is beîng refinanced. Their present capil
$îoo,ooo common and $ioo,ooo preferred stock wjll
creased to $soo,ooco common and $500,000 preferred,
wiil be disposed of privately by the Royal Securities
poration. Mr. Georcre Gouinlock is president of the
Paty and to the board of directors has been added NI
F. là. Jones and R. M. White.

The quantity of spirits produced in Canada durin
fiscal year, 1912, was 4,784,396 proof gallons, nearly 1
million gallons less than the production of 1911. The 0
distillers produced 3,769,038 galions of whiskey, or j
thxee-fourths of the output of the Dominion; Quebec t
Out x)71,6ig gallons; Winnipeg, 38,484 gallons, and Vi<
B.C., I01,26o gallons. From the distilling and br
business the Government during the fiscal year rea
revenue of $1o,47o,969. Tobacco and cigars, with a yji
$8,848,616 came naext as an excise revenue producer.

A new avenue for Canada's trade is beîng indicai
the government by five Spaniards from South Ameri.a
reguest a trade arrangement between Canada and Uri
They say that the city of Montevideo is'anxious to h
trade established with Eastern Canada. It is pointed ou
Canadian manufactured articles can be profitably s(ý
South America while the wheat, bides and beef oif Suat
erîca can be marketed in Eastern Canada provided a ý
ship service can -be arranged for and a trafie agru,
made. The delegation will meet Premier 13orden and
Mr. Foster.

In the report of a commission instituted to enquir
the cost of living in New Zealand, it is estimated thi
cost has increased 16i per cent. in the last 17 yearS.
fond and clothing have increased 20 per cent. ; hou
necessities have remained unchanged; domestics' wageý
doubled. The prices of exports' have increased 40 Per
and those of imports four pier cent. The nise in the st;
of living bas been considerable. The chief practical
mendations of the commission are the abolition of dut
aIl foodstuffs and on 'necessaries used in the prima
dustries, and stricter control. of the trusts.

At the annual convention of the Union of Alberta
cipalities, heid at Innisfail, the following officers
elected Hon. president, Mayor Mitchell, Calgary;
dlent, Mayor Lawlor. Camrose; first vice-president,

West, Innîsfail; second vice-president, Mayýor Suthe
of Fort Saskatchewan; secretary-treasurer, Mr. Georgc
naird, Edmonton; executive committee, Secretairy,-treý
Mack, of Hip'h River-, Mr. Galbraith, of Red Deer;
Plunkett, of Pincher Creek; Mr. Phipps, of Edson;
Grady, of Macleod, and Mayor Bentley, of Stettie.r;
tai-y. Mr. Fasquhar, Eds<on. It was decided tc, hol<
convention next year at High River.

Mr. R. W. Reford, president, who in compaun,
Messrs. llueh A. Allait, W. M. Botsford, George E. 1
mond, had attended the eie-hth congress of the cha
of commerce of the empire heid iny London last Jun
ported to the Montreai board of trade that bis, resc)
at the congress, that the scope of Britisb consuls 'é
be enlarged as to make their duties imperiai, cvs ol
received, and bad been referred to the imperial coun
commerce. The congress also re-afflrmed its positi
being f avorably to preferentiai trade. The foIiow1n
pointments were made to the committees: Export
committee-Messrs. W. W. Hutchison, John A. Guan,
McLaurin, H. J. Fuller, Vincent A. Ward, D. W. Ca,
and L. L. Henderson. Interprovincial trade coromi
Messrs. W. K. Grafftey, Armand Cbaput, A. Hai
Ganît, W. F. Angus, Geo. F. Benson, Wmn. Lyal, anq
Eimsiey. The council decided to becomne a memMber
Canadian cbamber of' commerce, London,. a body f
for encouragîng trade between Britain and Canada.

The Montreai Board of Trade bas appointed the f
ing committees, suggested by the Hon. Mr. Foster
speciai general meeting of the board which het addreýs
May i5th :-Export Trade Committee-Mtessrs. W, Wr H~
son, John A. Gunn, Alex. McLaurin, H. J. Fuller, V.
A. Ward. D. W. Campbell and L. L. Hendlersu n. Interp
ciai Trade -Committee-Messrs. W. K. Grafftey, Aij
Chaput, A. Hamilton Gault, W. F. Angus, George F.
son, William Lyail and James Elmsly. The follouing
admitted to inembership in the Montreal board :-aîr,
Piper, of the Hiram L. Piper Company, Limnite!; F
W. Parker, of Findlay and Howard, Lýimited; John ýý
of M.Nattbewçýs, Limhited; A. Gibb McAnthur. of Gibb and
pany, Limited;, 1. WV. Steinboif. of Swift Cafladian Corn
Limites!; 0. W. Dettmere, of Willis, Faber ans! Couipai
Canada. Limited; Edward Fitzgerald, PurcbasingD
ment cof Canadian Pacifie Railw,ýay; James; Birclxen
Merchants Bank Building; Fitzja -mes E. Browne O
House of Browne, Limites!.
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RECENT' FIRES

Sctary Timts' Weekly Register of 1-tre Losses
and insurance

sakatoon, Saak.-Mý%r. J. McNamara, residence, Pal-
.bos> and origin unknown.

'armauith, N.8.-Septemnber ig.-Bayview, Hotel. Las
erigin unknown.
iradia, N.8.-St'ptember i8.-Mr. N. A. NM vman's barn.
and origin unknown.
'istofla, B.C.-September î9.-Mr. Rithet", ricks af

-Loss and onigin unknown.
illevINle, Ont.-September 22.-Mr. Nelson Lingham's

boss $4,000. Origin unknown.
lslgary, Alta. September 23. Mr. T. Burns' clathing

boss $10,o00. Origin unknown.
ustvIIIê, Ont.-September î6.-Mr. L. Smith's thresh-

iachine.ý Loss and origin unknown.
etriirough, Ont.-Septeniber 20.-Quaker Oat', Com.-
premises. Las', $îo. Origin unknown.

>.ronto, O nt.-September 22.-Bathurst Street street
boss unknown. Origîn, swîtch blew out.

finrdpeg, Man.-September I9.-Mr. P. M. Marshall"s
ýe an(] automnobile. Lass 81,5oo. Origin unknowin.
ýàanoque, Ont.-September 2i.-St. Lawrenlc( Steel
Vire Compiany's works. Loss and origin ukOn

arkiiI, Ont.-September î9.-Franklin House, stables
Jayor Hlarrison's barn. Loss $2,000. Origin unknlrowni.
ilagara Falls, Ont.-September 19.-Mr. R. Leaci(h",
e Street restaurant. Loss $2,0o0. Origin lightnîing.
,oe,.,t., On '_SePtember 24.-Messrs. W. andi J. G.
r>s preifiseS, 2-6 Church Street. Loss 1,0.Origîn
>wn,
t. Cathiarines, Ont.-September îi.-Mr. F. Wilson's

>b oss $&)o. Insureti wîth Sciottish UnionIsuac
Jaiy.
ntawa, Ont.-September 14.-548 Gilmour Strt'et, sheti
inifug automobile. Loss, building $400; insýurance

Origini, torch being useti.
md.<own, Ont.-Septeniber 23.-Mn',. J. E. Kindree-'s

art(] conteýnts. Loss unknawn. Insuredo with IIoNward
al Insurance, Company. Origin unknow n.
oint Grey, 5.0.-September 18,-Initili Columbia
jng Trust Uompany's four bungalows, Thirti-enth Street

Jma Roati. Loss, $12,000. Origin, susî.'ected incen-

lew Wet'nnster, B.C.-September s.-Messrs. Thompii-
Brothens' block. Na los'. Origin, chimney set ahght.
epté,mber io.-Mrs. Bell's residence. Las ,i). Oni-
hot ashes.

lancouver, B.C.-September .17.-Vaýncouvevor Bras
dry', 74() Kee(fer Street. Lois $5,oo. Origin ukon
vptembiler à7.- Mrs. P. Scully's residenice, Wilson Ron.
$2,ooo. Origin unknown.

*entrtal, Qu*.-Septemnber 24.-Mr. J. N. W\. Duncanl's
>r fatct0ary, 183,3 Ontario Street East. Las', ablout $8.cooo.
gi, chemical action caused by rain falling on1 bagi af

574 Chambaord Street, Los,, unknown. .Origin, boy S
jg with ipaitcheýs.
îanuilton, Ont.-September S.-403 King Street West.

,en house(. Loss $îo. Oriîn, matches.
eptember ().-258 Heirdimer Street. boss slight. In-

wjth Hartford Phoenix. Origin, matches.
eptember îz.-Hennt'ssy's drug store, boss 45 7
,Street. Lais $i5co. Insureti with laine ctsmpanies. Oni-
lefectîve gas connection.

.0

DITUONAL INFORMATION CONCERNINC PIRES
ALIIEADY REPoRTrED

ýjInss' DePot, Ont.-Mr. A. B. Gillies' launch., boss
D. No insurance. Origin, gasolîne ignîtecl.
ýttawa, ont.-Mr. A. L. Florence's sheds.' boss $4.00o.

eJ 'with Royal andi Monarch Insurance Companies.
jinnipeg, Man.-Patterson 'Mauia cturnng Compariv's
,ting plant anti warehause. boss $So,ooo. Origin un-

ýhshmTownsIiIp.-Messrs. j. anti G. Rubesbarnns,
Los $2,o00. Insured with York, andE udson Bay Cern-

Ihrdoc, ont.-Mr. A. -H-olmes' barn andi contents
jtIzoo. Insurance . $oo. Carad-oc Farmcrs7 Mutual.

In ligbtning.

Goderiol, n.Spmer.ian, Brothers. Los
$31 ,000. 1-fuiy iinsur,'d. Caus, d,tt w iring Adjusteti

Halifax, N.8.-Ir .a, automobile LOss, $1,500
lnsurrdý w îth ijigwd1 irt aiti Mainit lnsurance Ca-

Toronto, Ont.-Suptemberh i . l)onimon Croa n Cork
Campn', i s I'arsAvene. os' * î .oo. ullv in',ured.

St. Thiomas, Ol&Spebr 2Mr. F. 0. Pliund's
garae ad taxi. l', 83,31.Iuranc, llar1tfordl Corn-

Toronto, 0Ont.- -Se Ili m beriy-Msr.K niMr

\\<i.d aniGnpn us$,o.lsrni ,0.Origin
unknown.% i AdIjusttid bv% ess Ro>s antii Wirigýht, Torotnto,

PANAMA CANAL'S COMPETITOR

Thati theTeuattpv Nattinlilwo \%w i bealle tro
onîpet on alo't i'vien Icerms wiîh thtu ' Panama Canal1i thc'

oiinof A. U. -)n~,CndintaecmIior to

.î Nurolk Cont'. anl, .[Il( ha', beî' trde ýomisi n'

h eio fo 23ý il'cas T T Lha itel Niona Railw a

tht 1\wo otean ( fl,1romi Port Mxio ta Salianj Cr uz, andI i, about
2o ile, in11 leniglih

Tht' roati, Mr1. l)onlv say, ii\ n -ow carig a1 mlillion lt-s
of fireight nualinlultding tiost of tht' sugar dtie for
th01fin'r in tht' Vasteru tates T'I' te.lrminal ald other-

fatilitie', ar(e 'liufiilwit for ail tht'. txaftic for[ some1 timle, ta
con.There i'. Ilhe, o't of tiasîmnbut thlis is lkl

to beho xl ofIfset bht' tlo Iis of the ne i .n l anti( th' nev.
csa iv l9thyý pasa f aihips thirouigh tht. locks, A

t onsder,î1' quntilv ai Cncia rd gae', f[Irom o)t a ta)
o~'en vi theTt'huantep'cj, thereo heing aCnain utm

ofiiIon tht' grouie, %%hol looks afier tht' Iihiyllentl oi goo(Is
in bondi.

The- trade. of Me i l bassuftored tinig Illt, last '(IIuIPl
ofNi-ar', Nlr. )olv tisfolil tht' inte,,rnI.urei h

fiflillon lin goli), of whîî h 7uý puî'rt, t is ithi tht

RAILROAD EARNINCS

The iollowingî, are, tht' railroad e-'ilnigs for. thtjJtt'

C.Pi. R.ý - . ...
G,ýTR.
C. N. R. ....
T. &- N.O.),.P ..........

19T1

$22 S,0

l1912.

$82.04o,< >
1 .08'S2,457

Intrrase or
dt'çrease.

+ $4î9,ooo
4~ 48,805
+ 39,900
-~ 10,177

- 2,925
Tht'Cnde orhr ala eaýrnlings aI( expenses(1 for

August. Augu',î

NeIt earnlings...............37,0 14470 5 o
Mileage in aperation 5,t7 3,1 80

FoIr tht'r manoths ai Juv an August nert eairnings of the!
roaci iner 1ca]seti $ 1 N,îo ove tht sanie twj INo mnthsý afi) 11.

Frîni 11u1v îst ta diate gro's earntings $ee 4,720.400. ani
onr'at $i 753,5-0

Th1t' t earinlg', af tht', Toronto ani Nrter Ontalrio
Riavf romi th(' beginniing of tht', flrjnnialj year, N)vemibe'r

1,t. ta tht' enti of ;une a' eozrýteti ta the' provinjcial treasurer,
have heven 830,22, "' ,aginsI1t $31,4.81I4 for tht1 am ero

lasi Pir Tht' gros-, rcithvebeeîî $î17985qaginst
810432for thl t'n ame mnthsý ai bîsýt year. Tht' net earn1-1

inlgs includfe or roateoaf9,3 this yea,;r, -ornplared wlith
818391 io tht'sieo uc lait yt'ar.

Tht' inres n milea.-ge for th(, piaTi of nine r nh
basý been' 2(64,24. Tht' inile-agel inc-reaise laic-t ye(ar in the sa-me
pevrioi waS 174.28> Tht' are royalties for Junr this vear were
$26-427, While a x'ear ago in the' samv tiiiith the cire>rylte

Were nothing.

Tht' Great W't'st permanent Lain CompanIv oi Winliipez
bas beeni appraveti of bv the Lieutelal.nt-Gavleýrnor ai Ontario
after a reporrt thereon b-v the ista rfe&istrar of loan 'cor-
porations fo>r tht' investmient of trust funds.

ýr' 28, l912.
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PHoeNIX B.C.', IS IMPORTANT' COPPER CAMP

1t as Been WelI Prospected-Mami Ore Bodies Have

Been Located

Phoenix is the most important copper camp in Canada
and the mines, up to July il igîo, have produced axai shipped
over 7,,ooo,ooo tons of Ore.

The ore bodies occur in a mineralized zone which repre-
sent$ a portion of tht Brooklyn limestone replaced by epi-
dote,,ggrnet, etc. The zone is separated into isolated areas
whîch occupy, trough-like basins in the jasperoids and lime-
stonts.

The ore bodies lie at different horizons in this zone
though generally f avoring tht lower and outer portions, and
niay be considered simply as portions. of tht mineralized zone
in which the copper ore has been sufficiently concentrated to
form workable deposits. The ore bodies range in size from
lenses about ioo feet long and 20 f tet thick to extensive masses
lîke the main ore body of the Knob Hill-Ironside mine,
which is about 2,500 feet long and has a maximum thickness
Of 125 feet and a known width of 900 feet, is tht report Of
Mr. 0. E. Le Roy to the Department of Mines, Ottawa. The
altitude of tht ore bodies varies in different bodies, and at
différent points in the samie body, from vertical to, almost
horizontal. There is a pronounced flattening of the dip 'with
depth. The footâwall is usually jasptroid, occasionally limet
stone, and, in ont instance, tht quartzose rocks of tht Knob
Hill group. As a nuit, the commercial footwall coincides
with tht structural. Tht hanging-wall is almost inVariably a
commercial ont, though tht pay ore is usually sharply mark-
ed off from tht lower grade by a gouge-filltd fissure or

Ore la RomarkaNly Uniforni.

The ore throughout is remankably unifomni and is ai-
most self-fiuxing. it consists of fineiy di5sstlinated chalcopy-
rite, with pyrite and hemnatite (specularite), in a gangue
composed essentially of epidote, garnet, quartz, calcite, and
chlorite. Magnetite occurs in distinct masses, or lense-like
bodies, both in, and along the borders of tht main ore bod-
ies. Lu the case of the Monarch deposit magnetite forms ont
of the main ont bodies. Tht chaIcopyrite carries ail tht COp-
per, gold, axnd silver values, tht average ort containing f romn
1.2 to 1-6 Per cent. of copper wîlh about $î.oo in gold and
silver to the ton. Tht mineralized zone coinfSe a. oto
of. a zone of contact metamnorphîi ini tht limesteDe of tht
Brooklyn formation. In tht absence of any closely assoclat-
ed masses of igneous rocks, tht hypothesis îs advanced, that
tht rnttasomatic replacement of the limestonle, and tht de-
position of ore have been brcought about by solutions, de-
nived f rom seime unit of the granodiorite batholith. Tht
soylutions, given. off at temperatunts above tht critîcai, and
carrying silica, alumina, and ferric iron with copper axai
iron sulphides at a later stage, travensed the lirflttont 111
lateral and lateral desctnding directions, gradualiv replaced
tht limestone by epidote, garnet, etc., and deposited tht ore
unifornml: over extensive areas, thus fonmixtg tht large 10w
grade bodies. Tht overlying rocks wene subsequently re-
moved, which lef t portions of the ore bodies outcropping at
the surface.
Comparatively Bhallow and Cive Out Sharply.

The fact that the ore bodies are comparatively shailow.
antd that they give out rather sharply with depth,' tends to
confinin the view that the solutions were descending rather
than ascending. Tht probable age of thein formation is pro-
visîonaliy placed in the Jurassic.

Lu tht commercial developinent of tht ore bodies the in-
itial work is doue by diamond drilling by ineans of which tht
broad outliles of tht bodies are ascertained. Tht ore is
mined by a systelU of glory holes and quarries along tht out-
crops, and by tht pillar and room method in the und1ergrounid
workings.

Tht mineraliztd zone of the Phoenix has been weil pro-

speccteti and by such mnethods as to render it impossible that

any large body remalas undiscovered, The main ore bodies

of tht camp have ail been located, though dloser intervals in

prospectý drilling may result in the discovery of sinailer

bodies which, if favorably situated, may bc noxked to adi-

vantage-.
ia gthtêr locaitits throughout tht boitndary district

wher Iintstne ccus associattd with a mineralized zon of

,imilar character ont bodies xnay yet b udb nelgn

and sientific prospect1ngr TheY cannot, however, ia the iu-

itial stages bc attacktd by tht or-dinary tuflnellng aud shaft

rnethods, but shoulti first be proved by dla'mond drifllng,

~iahiasItisknown soIle bodies do not outerop at the
eseil Tsht Î5eag 'rseco has not the capital neces-

sar fo Avp!inPg~ ore bodies of thîs cass '. this must be
jeftto cmpanes f large capital who can aff ord to pro ve or

dinoeare of pparent promise.

mrlI.~ITI~m * T~ ~? ~m.nz LÂAL.e4a

OWNERSIIP- OF SUEZ, CANAL

Brîtish Governient is' a Shareholder - Undt

Ohligatdons Take the Form of Bonds

During the discussions respecting the Panxama
much has been said of the other great water'w
Suez Canal. Irhat canal is an Egyptian compeany, aut
by a decree of the Khedive, March 19, 1866; it is gi
from Paris. The British government does flot own it
rnerely a private stockholder, andi does not own even
jority of the shares. Lt has, in fact, an equity which
in conceivable circumstances, be extinguished altogeti
the board of directors there are twenty-one French mq
one Egyptian member, and ten English members w'
stitute what is called the "London Committee." Tlh
ager and secretary, together with the presiderit, and e
manager of the Lo'ndon office, are ail French.

The capital of the company, authorized and isý
200,000,000 francs<, ini 400,000 shares, of which 378,231
of 5oo francs each, fully paid, were in issue at Decen
1911, 21,769 having been'redeemed. These shares
deemable at par within 99 years from 1864> by anu
ings on December 15.

Are M One Sefls. a MortgagO.
They are, in ont sense, a mortgage, because ti

entitled to, 5 % interest and dividtnds up tO, 71 1'% of t
plus profits. Tht redeemed shares are replaced b-,
cates which relinquish the 5% interest.

In 1875 the British goverimen t, at the instance
Disraeli, purchased the holdings of the Khedive of
içho was in urgent need of money at tht tinie, and w
tically an independent ruler, in spite of the nomina
ainty of tht Sultan of Turkey.

Rodeed by Annuel Drawtngs.
There are 176,202 Of these shares, and these mna

redeemed between now and zo68 by annual drawir
though they will retain thcir right to the dividends
to the 5 % interest. This amaount dots not constitut
jority of the capitalization, to say nothing of the
shares of capital stock.

Underlying obligations taire the form of bonds or
0f the latter there are 372,531I of 85 francs each, red
up to Novernber, 1922; gg(» 0f 5%- bonds of 5(o fran
redeemable on or before july î,11,by annual drawj,
944 first series 3s now outstanding, redeemable aunn

to 1935; 232,592 second series 3s, redeemable by
drawings up to August, 1963; while an authorized i

î5ooOoooO francs of the thirdà stries of 3s is now ii
of issueý and is redeemable at par in flfty-three yc
company, reserving the riglit of expediting the red,
It is uriderstood to have this riglit in aIl the issues
exception of the original shares.

majovlty oet sharés 14*1 In Franc*.
So fax as any rebate of the tolîs is concerned,

the British goverrient nor. the French governiment
inci-dentally, is not a, stockholder alfhough a majorit
shares is owned in France, rebate the tolîs, or have 1
to do so, says the Wall Street journal' . No doubt, li
maritime nations, they subsidize fW mail purposes,
sibly for use in war, vessels which use the c~anal,
subsidies are not paid f roma Great Britain's dividenc
Suez Canal shares, and are extended to other vesse
do not use the canal at ail.

COBALT ORE,,SrnPMEJITS

Tht following are the shipinents of Cobalt
pounds, for the week ended September 2oth :-Tî
55S,300; Cobalt Townsite, 95,300; O'Brien, 65,W3;
87,277 ; Nlpissing, 64,110; Chambers-Ferland,
B'uffalo, utl,65i ; Temniskaming, 53,o63; Casey Col
i8o; Cobalt Lake, 153,480; total, 847,334 POliflds
tons. The total shipsuents sin<ce jauua:y ist are
68o,140 pounds, or i5,84> tons.

In 1904 the camp produýced 158 tons, vahie<l at
in M0~5, 2,144 tons, valued at $1,437,i0o>; iniou ,
in 1907, 4,850 tons; in 1908~, 29,360 tons' -, in iiog 29,,

in 1910, 34,04, tons; in 1911, 25,08q tons.

At the ninth annual convention of the Western
associated boards of trade, held at Moose Jaw, the
oficers were elected :-Fresident, Mr. M. Lshstr
toon; first vice-president, Mr. R. Loney, Moose :Wp
v4ce-president, Mr. D.Mri, Winnipeg; third
dent. Mr. E. A. Dgg aaY; fourth vice-presiq
A Wilson, FVort iH ,

JN M JL £ ML Xi
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HUDSON BAY ROUTE

ny Think it is a Practîcable Scheme-Safe Comn-
mercial Route is Available for Three Months

The Monetary Times has prevÎously expressed the opin-
that Western Canada's grain transportatrion congestion
be better solved by concentrating attention on existing

ts, especialiy those on our Pacific Coast rather thtan on
Hudson Bay. The Ontario Bureau of Mines bas just is-

d a report dealing with the district of Patricia recently
ed to that province. It contains interesting references
Ibe Hudson Bay route. The report quortes several optirn-
c views tending te, favor the inauguration of steama ves-

on this route, WVhile the question of the feasibility of
igation &I the Hudson Bay route for the shipment of
in, catile and other products is not soi important te On-
o as it is, to the western prairie provinces, it says, still
his route can be madie int an important commercial higit-
r it wiil be of great value when railways are extended
n thse northern part of this province to J auxes Bay, or to
son on Hludson Bay.
Northern Ontario, which hias now a sea coast of over six

~dred miles on James Bay and the adjacent part of Hud-
Bay te the wvestward, possesses vast, agricultural re-

rçes, great supplies of pulp wood and other tituber, and
e minerai areas. The Hudson Bay route will, if it proves
mirmercial succcss, afford an alternative route to that via
St. Lawrence for the export of our'merchandise. More-

r, it will serve as a route by, which imports can be-
might, at a comparatively low cost for freight, to the pro-
-es northern and north-western districts. For instance,
freight on Nova Scotia coal to the James and Hudson
Coast, 4ieing ail by water, wiIi be low.

«ture onl thé Route.
A compilation of the literature bearing on the Hludson
route was published ini pamphlet Iorr by the Department

he interior, Ottawa, in 1908. This pamphlet contnins an
>unt of the more important observations made up to timat
!, together wnth conclusions as to tihe commercial feasi-
ýy of the route. Starting with the earliest period, it is
1 : "In the course of a century and three-uarters. (to
,), seven hundred and fifty vessels, Tanging f rom seventy-

shlps te ten-ton pinnaces, crossed the ocean, passed
rug the Straits, and sailed the bay in the service of the
i4,on's Bay) Company. Only two were Iost. A marvel-
; record, when it is remembered that ail the cralî were
ers, and most of thein smnall and of crude construction,
that the bay and strait afforded none of the modern ac-

pyies te navigation i the way of coa st aids."1
The opinions of a number cf captains, in the service of
Jlndson's Bay Company or in command of whaling ships,
given. Then follow.quotations from reports by Dr. Bell,
,mander Gordon, who commanded the Neptune ecxpe,-

QI o 1884 and z885, which were undertalcen by thme ov-
ment witb the view cf ascertaining the actual conditions
maiag to the bay and strait; Commander Wakeham, un-
who the Diana expedition of 1897 was despatched for
prpose of making a further test over a longer season,
1 spring andi f ail, than those froi ,whicht Commander
don itat made bis deductions; Lieutenant Schwatka, of
Uited States Navy, who spent about two years andi a
rter in Hudson Bay and Strait, andi adjoiming country,
Mr. A. P. Low, wÎho accomparried the expedition of 1897
commanded the Neptune expedition of 1904-5-

The summiiig up iS as follows :-"The reports and opin-
quoted evidence quite a diversitv of view as te the per-

of af navigation. Doubtiess soime are too opti.mistic,
e otimers are toc cautilous. But leaving aside the sari-

eopnions and considening only the conservative views,
cocuin is clear that'Hudson Strait ami Bay afford a

coemmercial route to Europe for, at least three mnonths ini
yafrein towards the endi of July to about the end cf
r:e.It would not bie a feasibie route compared t0 that

g trabut it would be an adequate siibsidiary eue-a
Mso relief froin grain biockades sucjh as now endanger
oniued .development of lthe West"
puigthe past tbree or four years, since it lias been de-

i te uild a railway te the moulh of tbe Nelson River, or
huc i nvestigations have been undertaken by the D>o-

,opepartment of Railways andi Canais concerning the
ace f the barbors and the navigation of Hudson Bay

Sri.The resuits cf these investigations are given in
anulreports of the Departmnent,

Tedistance from Port Nelson tor Liverpool ,is 2,966
Motra, via thse Strai of, Belle Ilie, la :z,,6î miles,

cape Race, 2,927; NewYork, by the northern route,
i&r rie distant from Liverpool. Winnie, by the
linPacifie Railwav, is r,422 miles frein Montreal.

The! iengtb of the raîlwtay line to be buîlt from, the Sas-
k.atchcxian River, at the Pa, station on the Caniadian North-
Crni Railway, te Port Nulson, î, 410 miles.

Froi Cochrane, the present terminus of thc Tomiskam-
ing and _Norîhcrn Onitariu Railway, to P4ort NSfýon, the rail-
way <.an 1be (ext(nded in a line contiîiuous %Nith that of the
Part of thre gýovernment railway already constructed. it is to
bie hopved Lhat minerai areýas wîi bc found ini the more dis-
tanit parts of o1ler Northiern Ontario and in the district of
Patric ia that %&ill just 'fy the extension of the railwav te, Port

Nlo.Thet pe'ople of Ontario \%-;1, in that eveîit, possess
a semui-ranscoitiinenital railway cnding at a scaport.

Whilc the haýirbors in, ait ieast, tire southern part of James
Bay are poor, it i, likely that xithin a f ew years they will be
utili7ed us terinis for one or more railways. Exarninations
are being made oif the( inouths of the Nottaway and the Ru-
pert, and of theo coast of the bay farther te the. south aind
wvest, concludesý the Ontario governmnent's report.

But do threc months' navigation maire the sczheme worth
whjle ?

EXPENSE 0F GETTING INSURANCE BUSINESS

Permanent and Effectuai Retorm is Taklng Place ini
Every Branch of Producîng End ot Business

The -xpt-nqp of ge#tting buiesshould bc loo)kP< upon
by young companes, c-spvcially those with, a -sinail pid-in
surplus, as the ro(k upo)n %%hid frail bairks- usually go to
pieces, stated 'Mr. 0. S. Carlton, vice-prercsident of thei( Great
,Southetrni Life Insurance Cnnmpany in an address before the
Arîrcan Life nerrtes Convention. Thle customi that
basi comei to b1wel saise amlong lueo comipanies of
burdteningk ihe e-,trly prqemiuinls with al the xpes, inc(ident-
ai to thec procurceent of busýiness wais undoubtedly carried to
great excevses sonme fewi years back. This, as al natural con-

suncbrourght theý e ofsn reba)iting, twisting and "lher
repehnsilepratieson ther pa1rt of unscrup111ulous agents.

Vaios emdisfor ths viswre uge:d an(] many
tred vven to thre point of legiîslation in manyv of the( States.
Agreemcntsbtee onpne as to coms Ion o bet Paidc
agents and a vyste-i of wbhat mnighit be temdblack-
listing wecre rcsorted tci %iith but little su(cess We wit-
nessed the worst pe-riocd of demnoralization ju',t: prior to the
Armsitrong invesýtigation, Io hc iebgr h eom
ation in real eret

Only by Graduai PrOC088.
Great changes, are broughit abiout only hy graduai pro-

ce'ss, and] % e l sale in aerigthat we are now oit the
moail to peCrmanenl'It anld fecuireuorm in every branchi of
the producing end of the usnes

The average existence of hie policies has ncarly doub-
led in this counitry in the, past twetyt% years; the emnployznent
of representatives, is on a MOre sanv and satislactorv basis;'
facilities for stlec(tinig risks; are better titan have, heretofori
existed in anfounltryN, and lile insurance is on al higher
plane and is more genevraly respectedc than ait any previous
time in its history,

The gospels of cfliciency and conservation are being uni-
versally preached throughoult thre length and breadiçth of the
land, Both these, doctrines are creeping into the colleges,
the higzh schoal%, the comnmon sehools, and iingo cvery weli-
oirgainized( businesýs. Evolution in businesýs methods during
the prescrnt generation bias been as rapid as the advancemernt
iii other brnhsof world p>rogress, Another generation
will doubtless witness improvements even More wonderful.
Life insurance will keep abreast with the times, neyer f ear.
$Ince Armstrong Investigaton.

The Amnerican people have absorbed more reai know-
1tdge of life insurance sinice the Armnstrong investigattioni
than they had acquired in1 25 years theretofore. it is hardly
a vain prediction tç say that they are likely to become eveS
better posted. This is the tendency of the times. There are
now more stockholders in hife insu rance. companies in Texas
than there we%ýre policyboiders vuhen 1 sold myv first poiicv tin
April, 18189.

We are learning, expandiug, advertising. ()Ur light is
not beingz kepit under a bushel. lt is a question of thle sur-
vival of the fltte-st. "Let us then bc up and dO'ung."

The expensçe of getting business is the ImOst important
question invoived in ail the branches of the life insuralace
business, We miust get the b)usiness, ard if we would en-
dure, we Muti get il at a living ccist, I¶ is easy enoughi t
find Ipeo.ple competent to lon ony withbout the risk of bOs,,
In ev'er\ City, town and hamlet, and eveti in the countrY
where they are more or less ignoranft, ' n bc lound mien ta')-
able of mnaking sale investmerits bu th finding of men w&ho
caln gq.t bu~siness in paying qyýILiztieS is cUr Most difficUlt
ta Sk.
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LAKE SUPERIOR CORPORATION

Earuings Considerably Larger, Than Those of Last
Year-Insufficielcy of Labor Supplies-

Financial Readjustment

The Lake Superior Corporatiort's annual report shows
large increases in various directions. From the operations

of aIl of the subsidiary companies cf the Lake Superior Cor-
pration there is a surplus, subject te depreciation and other

charges, Of $1,579,377.59, to which has been added earnings
brought forw ard fromt tast year, including eamnings of Lake
Superior Iron and Steel Company, Limited, noA released
froma sinking fund by refuncling of notes, $223,226.46; giv-
ing a total of $1,802,604.05, which alter deducting $76,334.-
12 interest paid te batik in respect of advances, leaves $i,-

726,269.93 as sum -of year's operation.

The following application has been made by the sub-
sidiary companies: lnterest on bonds of 'fhe Algoma Cen-
tral and Hludson Bay Railway Company, The Algoma East-
ern Railway-\ Company, Lake Superior Iron and Stcel Coin
pany, Limif-(d (now Algoma Steel Corporation, Limited),
Cannelton Coal and Coke Company, and other subsidiaries,
$5 58,307.86; amounts set aside for redemption of capital on
the Lielen Mine, for siking fund payments, and for, sundry
renewals, etc., $ 101,262.17 ; reserved for doubtful 'debots and
for losses of previeus years, $ 15,505.29; paid te The Lake
Superior Corporation by subsidiary cempanies as interest on
bonds, notes; etc., and as dividends, $695,975,98; balance're-
served for extensions and improveinents, $245,2 18.63; as
above, $1,726,269.93.

Mllis Wili Have ContInuous Oporation.
The steel company's milîs have been in continueus 0per-

ation. The output for the vear compared with the previeus
year was as follows .

1910-i 1.

Tons.
Pig' iron............... 170,359
Steel rails.................. 208,283
Merchant mili material ... ...

1911-12.

Tons.
258,979
241,729

39,466

It will be seen that the production of pig iron and steel
rails was the largest yet attained. The new blast furnace,
as well as the coke ovens, are preducing in accerdance wjth
expectatiens. The neýw construction is net yet completed
and work is still being continued under somaewhat adverse
circumstances. Labor in particular is 9fifficult te get On
acceunt of the demand in other directions, but ît is expected,
al'construction work now on hand will be completed before
winter.

The resuit of Lake Superior Power Company's c*era-
tien was satisfactory, and the sale of power continues tu in-
crease. The ýLake Superior Paper Company has commenced
operating uxider its centract and it is expected that the earn-
Îings>of the power plant will, in censequence, be increased.

The -output -of the Helen Mine for the year was 166,362
tons, the entire quantity reserved fer the Steel Conipany's
operations.

Labor Soarolty Mndloaps Cénatruction.
The Algoma Central and Hudson Bay i<ailway Compatny

reports increased eamnings fer the year: On account of the
scarcity Of labor, the extensions previously' indicated, were
net cempleted at june 3oth, but se f ar as the Hawk Lake-
Hobon section is concerned the govemnment have just made
an official inspection and it is expected that this line uÎll be
passed fer immediate operatien.- Themaini line fromn mile 68
te Hawk Lake junction will also be comapleted this year. 0f
thîs only a small inileage remains te be ballasted, the steel
being completely laid. Extensions te the north of the Can-
adiau Pacific Railway are preceeding rapi-dly and it is expect-
ed tirat connection will beý madle with the Canadian Northern
'5O miles north of the Canadian Pacific> before winter. This
connection will'be of very decisive benefi-t te the company as
the Canadien Nýorthem Railwvay Company has intimated îts
,ntention of taking in its rails; and supplies via the Algoma
Central

The Algoma E~astern Railway Company will be complet-
ed through f rom Crean Hill to Little Current this year, and
the subsidies and land grants duly earned. The resultà as
compared witb the previeus year show an increase; but full
benefit f reim his railwaY cannot be dlerived until such turne
as dock facîlities are instalied at Little Current. Full plans

are under Wav in respect ofthese, The completion of the

Alzrma Basterli Raîi¶ay will enable the district which this

railway serves te have facilitilt5 for shiipng by water. The
importance of these te such as the nickel and papeýr industries
in the -district îs evidenht.

The International Trans Companly bas te report verv
stisfactory piegre, the ne t earnings show,ýing an increase

ovrthe previotis year Of 75%.

The Trans'St. Mary's Traction Company aise sho,
provcd resuits and these are likelv te continue, In Vi
increased industriel activity on both sides of the rivei

The Tagona Water and Light Company showýs ic
results in lxrth its electrïc lignting and water depart
With the developrnent of Sault Ste. Marie, Steelton, a
joining disfricts, there are good prospects for this
taking.

During the year a very important financial re-adju
teok place. The Algoma Steel Corporation, Limited
viously Lake Superior Iron and Steel Company, Lii
took over the plant, properties. and business of The ý
Steel Company, Limited, The Lake Superior PoN\Ir
pany, The Algoma- Commercial Company, Limnited, tc
with the full interests of Fiborn Limestone Company, ýý
control of Cannelton. Coal and Coke Company. Shoi
notes of the steel companies have, under the nêw co0r
tien, been entircly repaid.

On account of the increasing demands for steel ra.
in view of the directors' efforts te kçep Up wîth the d,
the old blooming and rail milîs are being relace4
larger and more modern plants.

Wttat Remaîns to be Comploted.
The new construction yet to, be completed consists

installation of turbines for the developmnent of surp)lu.s,
the 35o ton melting furnace xthich is almost finishedi,
ironworks buildings which will be occupied and fully
ped mext month, and other work of a miner nature,
w hich will be, completed before winter. The Magpi
plant has been installed and is expected to, be in opero
Ot tober.

MARKET FOR BALED STRAW.

It is reported at Birmingham that Canadian faru*,

others are recensidering the pessibility of balig
hitherto burned on the prairies, for expert te G-reait
states Mr. J. E. Ray, Canadian trade coxnmissioner
mingham, England. Lt is Worth while, however, once i

draw attention to, the mragnitude of this market for the
of those who contemplate recensideration, of the
Apparently, freight charges have been the chief impe
te the development of this trade. Lt is gratify-ing t
from the under-quoted table, however, that Canada iin
hier experts of straw te Great Britain last year unde 1
per cent. in comparisen vith the previeus yeax.

Straw Imports.

Denmark, (including Faroe Islands)......
Netherlands ............................. 51
Belgium........ ...... .......... 7,
France.............. ........... ...... 1,
Other foreign ceuntries ......... 31

Total frein foreign countries.......... $117,
Total froin British. possessions (Canada) 5.

Total............... ........ *1$22,

The weight of hales of straw varies f rom i(xo tea
13aled wheat straw commanids at British ports from $i.
per.ton Of 2,240 pounds; but these prices natixrally vary
ing te quality and length of straw. Short balcd whe,
from France commands about $ie per ton at port.

Quotatiens forwarded te Mr. Ray's office will be
in the hands of the leading buyers in this.area.

NEW OASUALTY INSURANC'E COMPANy

The Casualty Company of -Canada, with head
Toronto, is incorpe:rated under a special act of the D,
Parliament, with an autherized capital of *250,000 am
to increase the same te $ 500,000, anýd is emPowered
on the business of accident insurance in ail its branc
cluding fidelity guarantee. The shares are $îoo e,
per cent. paid up, and are issued at a preminin of
five per cent. with the object of Providîng an ade,,
plus. Mr. Arthur L. Eastmure is the organizing <

The volume of this business in the Dominion, as s
the official reports publîshed by the insurance, dep
at Ottawa, indicates a large increase, having adyano,
$3,000,000, in l>o6 te 85,000.000 inl ioto. The fig,
1911i show an evenl larger gain.

1The mnethod of oenizatien centemplates dit
of the shares in sminal holdings over the nine provi
the Dominion, thereby creating a widely spread Co,
interest and affording assurance of local suPport;
reservation of one sixth for Gre.at Britain.
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NSURANCE UNDERWRITERS' ACTIVITIES

)miobile Accidents «ini Canada and United States-

Cities' Business-HaÎI Premiums
Mr. Bertranid A. Page, vice-president of the Travelers In-
nce Company, bas conîpîled some statistîes of automioblie
lents ïin the' United States aînd Canada, based on hi> ow nl
pany's experience, front which it appears that 21.S p)er

of the total dlaimrs in loir i ,e Cle causî'd bv aet iiii-
class. lie say s that the' greater number of dlaims dIo flot
ý fiN>m the' reckless use of an automobile, but thiat the
lents are of a nature which might occur to anvone, hlow-

cautious and c0;iservative. To illustrate thec dangers
iding thc use of an automobile, a few specifcie ases of
ris (fatal casies) against accident companies are gýiven,
ding the- diversity of nus by which an accident may
r.
Ille Cases of ClaIms.
These are as follows
Loi'î control of auto whiclî struck telegraph pole, throwîîîg
red out and fracturing his skull.
Ato sruc by street car, insurî'd thrown oui and în-
1ly killed.
-%uto sliuek by train, insured instantly killed.
'\ituo tire burst, car overturui'd, insured instantl\ îld
Repairing auto-tire hurst-rim of wheel struck head ot
,ed, causing fatal injuries.
,ýutü struck sand and overturned, insured throwîî out and
ritly killed.
Nheel collapised, auto overturned, insured thrown out and
1.
ni collision wîth another auto, insured throwîî out and
1.
%.uto sýkidded and struck fence, insured thrown out and

-'illing gasolfine tank, stepped on match, gasoline cex-
d, burns caused death.
-,ngine sîalIled, failed to throw oui gears; while craning i

it sîaried up, runnîîîg over insured, causing fatal1 in-

&tbile driving auto, chain jumped off sprocket whieî,
ing miachine to run backward and overturn;inues
broken.
-,ost control of auto, which bit pole, insured throwni oui
killed.
Iiuto collided wîh wagon ait railroad crossýin)g, insured
en out, nasal bonea fractured-fatal injuries.
Vir. Page thinks that in view of the facts rates on those
,, automiobiles daily should be raised.

ntos Munlolpal Insurance.
roronto will soon bit in the market for insurtante. Three
ago, the> sum of $3,000,000 in insurance was placedi on,

us civie buildings, including the city hall, the, fire haills,ets, poli(c stations, jail, and registry offices. FE,,rlI in, NO-
er the insurance will again be placed, althoughl it ha's
ed a larger sum since it was lasi placed. New tir(- halls
police stations have been buili and insured. Vire halls

under the next insuirance will reuluire $200i,oo-o insur-
The jail carnies $27,o00 insurance. AIl the insurancie,

anies in Toronto share in the prioceeds. A division is
ly city treasurer Coady according to the strength of

armpany. The entire 83,000,000 or more will be divided
;hiares and the shares apportionied.
,s the result of a visit from the secretary and the inýperofr
SFire Undlerwriters to, Brandon, and a delegation sent to
ipeg to interview them front ibis ciîy, headed by vo
ing, the 15 per' cent. rate rt'centîy added wvill be discon-
1, andI as soion as a certilicate is issued by the, citîy
ician succee-ding Mr. Small,-resigned-a further i0 pr:u
yill bc deducted from the insurance rates in Brandon.

gnurance Prsmlums.
'bc total gross premiums 'of the Central Canari .. the
,tchewan, and the Alberta Canadian Insurance Com-
s from the bail insurance business transacîed this ycar
ots to about $1,oîo,ooo. Discounting at 20 per' 'cent.
)tes included in this total brings it down to 840.,0.

Bss claims are 'not yet ail adjusted, but the indications
lat the total' for the three companie9s viill be approxi..
yl $6oo,ooo.
~t Lethbridge there were two applicanîs for the <citI
jus accident instiurance, the Alberta Loa;n and inveýst-
Comipany representing the Guardian Insurance Com-
and Messrs.. Asquith and Lindsey, whIic were representa-
of the Railwar Passe'ngers Insurance Company. Th e
r company was awarded the business.«

tember 28, 1912.

EXCHANGE RATES

John SIeaîhl Jr. ext h,îngeo brank-r Bt.ccrl,î.uildling,

Buvrs. Sellor',. ('ountér.
Stelig,60"..........I31 8 7-16 8 i î-t6 to

Xew Nork unds .... 3-64 dis.
Moutnial fuds........ii. dis.

8 13-16
o1 3-1< t> 7-1f (1t

o> it-i6
11-64 dis. 4i to Uj

do lm

BANK CLEARINC HOUSE RETIIRN8.

Th(, fown r- tht' flguru, for- the Canladiati Bank
ClraixgIos" for the uqeIks of Seiember 281h, 1911;

Sepembe-i, and Setmc' o1h,î>2. with Percentage
change:

Sept. 28'S 1

T oroniito 0 .. ZI9.0,
\-i nn1)ipe)g . 21,2S

Vani11c ouve%,,r 7 Il '70 -11(4
Ottaw%%a .. 3.J,;, 17q

Halifx ... 1,527,277
St. John ... 1,143-578
Edmonton . 2,173,876
London ... 1,118,9C52

Brandon .. 480,6os
Lethbride . 598,7(17
S;a ,kaî 1oo n . ,_400
Brantford . _7Ons
Moose Jaw (. 8,63

Total...$9.468
Fort William.. ...

Sep)t. II9. ' 12.

85(,6 8, 17 r
3A,7O7,48

13,212,(117

4,7(0,74S

3,317,0 i6)

1,662,816RO

2S 390t0

Sept. '26, Il12.

25, q24, 58

1,2,242 l

1,565A078

8,45, si7i

2,2738,51

4 ,ý710

1,65,1511

7,68215

Ch'g %
+ 41.2
+ 30o.0

+ 17.7
+ 45.6

+ 76.h
+ ()7.(l
+ 4.7

+ 9.
+ 3.
+- 331-7
+ 25.8
+ ,,6.1
+ 67.1
+ 64.0
+ 102.4

+ 14.9

a j3ýi r1 £I zb~ 519

NEW OFFICERS FOR IMPERIAL LIFE ASSURANCE
COM PANY

. oh uttrr Ziiîu bc iî ,so itd i) idctit I iii

board e1ctf dire tors.ir

Mir. Ilrbi CCx h'bei ippoiiitedi to uîedSur
Niaikî'uîe lon e I resiîIclt ot1 the couipiný .Mr ~

flot un!v hec-n ui t Ir %ivielwith ilie lite , siîîe 'î.,l
l'Id fr inn a',bthe is Il',e t ouui'îted a itl hsvea

te prtir,, w ho ha- been a directur of tht' Iiiuîpc'rï;il L.it
fOr nîiAil er- I.-' apiue .1 vii e p îîri',itn. 'Fhe, uther
vice pr-I',id-î ut tt' ocpa it 1 I rl.S. . Morprs et
Ot thI\tuoli1I lak wb hIý been I"'u .t'iwil the

QUEEN CITY PIRE INSURANCE COMPANY

T'm aul asi, ~ e intu th nrl uti- Çï Fe',rIn -oseiii

t'd î nujorîs id tht'',h (r' f th'. par val ofl nII hjt i h j, 50

the ite Mesr-, Si it uilW'.lms 'y, ue u the 11w e', ili

Tht' ',b, ie aptlzto f tht conp,îî is oo

newl onlci Tespo.hxiurc ,o r120 Ih,, pri(c was
]ri the nihuho o l20oo

[Ir Éeonforîuîîvi w liî tht. %%Ill (if thi, bt M'y. Thomnas
W,%11'vw o %.î', thi' ',urviing w tnrofM ',r.Scott &1

IIImle , t t im ut Scoît & ~ .ls à-nitel nilI bc'
loirt1cd.
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LIFE INSURANCE LEIGISLATION

While Designed Primarily te Protect the Polîcykolder,
<Twelve Millions Are Coilected Through Varions

Statutes as Revenue ini Neighboring Republic

Laws enacted by the several states in i911 brought the
total number of statutory reguirements affecting the institu-
tion of life insurance and its holders of thirty million policies
up ta about forty-five hundred, is how MT. Robert Lynn Cox,
president of the association of lif e insurance presidents,
suais up the tegislative situation in regard to life insurance.
This figure does not include the requirements affecting do-
mestic companies sotely, with the exception of New York
State. Were those to be added, the number woutd be much
larger. Domestic laws shoutd be considered in any general
review of life insurance legistation, but there is no compila-
tion of them, as it is not needed for practical purposes. No
one company is subject ta ail the iaws governing domestic
and foreiga companies in ail states. But there are several
which have ta adjust theniseives ta the taws governing foreign
companies in practicatly ail the states, in addition ta the do-
mestic carnpanies' taws of their respective home states.
Therefore, there are saine companies-the larger aines-
which operate inder nearly att the forty-five hundred require-

ments rcferred ta. This gives one view of the present magni-
tude of the supervision of the business of tif e insurance by
the States, in its practical application.

As to the character of these requirements, they range
froni broad principtes of supervision ta regulation of minute
business details.

Laws CIassifid Undor CroupIngo.
Laws dealing speci~flcally with the business of life insur-

ance might be ctassified under the following broad groupings.
Regulating the administrative functions of the companies,

including election of directors and officers, appartian-
mnent and limitation of expenses, compensation ta
agents, investment of capital stock and assets, maintenance
of reserves, distribution of surplus ta policyholders, keeping
of records and accounts, provision for medical examinatîans,
Prepariation and filing of reports, inctuding annual state-
nient, etc.

Pertaining ta the riglits of the insured, in-ciuding pro-
visions that guarantee their use of the reserve accumulations
on their policies in event of lapse or surrender; loans on
their Poiicies; pL raseology that makes the policy clear and
not susceptible of m-iarepresentation, etc.

>Dealing with the con1duct and ettiics of the business, ini-
cluding prohibition of rebating by agents, and use of mis-
leading stateinents or incomplete camparisons tending ta iii-
duce palicyholders ta lapse, forfeit or surrender their in-
surance.

Many other Statutos of General Effeot.
Regulation of companies in their arganizatîon stage, in-

cluding variaus Provisions designed ta prevent deception in
promotion and sale of stock te the public.

Taxation and fees.
Functions and powers cf State Insurance Departments,

încluding valuation of policies, examinations of carnpanies
and determining solvency of samne, iicensing of companies
and agents, filing of varions reports made by companies, cal-
lection of taxes and fees, enforcement of laws and penalties,
etc.

.In addition ta these groupings of iaws specifically apply-
ing ta tif e insurance there are many other statutes of general,
effect which concern the business, încluding regulations with
respect ta investmnents generally andtheîr taxation; corpora-
tian laws requiring. annual and special reports ta be miade ta
State officials, in addition ta those furnished ta the insur-
ance supervision autharities; acts relative ta corrupt practices
and registration of legislative counsel, and anti-trust legisla-
tien s0 broadly drawn as ta require reports and statements
from life insurance campanies.

MaflY times Cost 01 aupervlslon.
While in theory aIl laws dealing with if e insurance are

suç;posed te be based primarily on the idea of protecting the
înterests of policyholders, as a matter of fact they are really
approached froni various viewpoints. Unçloubtedly most of
the tegistation denling with the admpinistrative functions of

thecopaypoicyprviioiS the conduct of the business
and departmnentaî supervisionl is approached from what is re-
garded as the viewpoirlt of the polîcyhalder. However, the
sanie cannot be said of the various statutes imposing varying

raecf taxation upon policyholders' funds, for the twelve
mnillion dollars thus annually coltectfd is exacted chiefly as

a eenue proposition for the benefit of the public generallv.
ua ismaytie mr than the cost cf insurance

vso,,Acalc»ll'tiQn miade on the basis of 1907 sta-
ti ýnwý,that the ratio of expen ses of State insurance deý

partments, including the supervision of tife, fire and a
branches to the amount of life insurance taxes collected
from 2.6 per cent. te 20.2 per cent., with the excepti,
exception of a single State which cotlected no taxes
State whose ratio was 2.6 per cent. coilected more ti
and one-half million do llars in tif e insurance taxes ~i
while the cost of its insurance department that year w
more than $4o,oo,

Adda to Cost of Insuranoe.
Any expense that is added to the business increa

cost of insurance and therefore faits upon present az
policyholders. Not only is this true of the taxes and 1
posed, but also of the expenses caused by the diveî
statutory provisions in the States. If a generat poli(
which applies to most States has to be amended and s
printed for a certain State, that additionat expense i
by the policyholder. So it is also with respect ta speciz
of voluminous statements that may be required b,
States. The preparation of a special reportby a lark
pany for one State recently invoived the exclusive u
band of clerks for several months. The present lac
formity among statutory requirements largely adds
cost of insurance in many ways. At the home office
companies of considerable size there are various
whose duties largely consist of keeping track of the s
requirements in the different States and seeing th;
companies conforma ta ail of theni. This is expensive
wýoutd bie still more expensive ta violate any of thE
visions, even innocentty.

SMALL FRUIT CULTURE

The faiture of many who accupy land ta grow an
ance of small fruits, at least for their own use, is d
mistaken idea that it requires too niuch.tixne to look
gardien. This is the view taken by Mr. W. T. Mac
'Dominion Horticulturist, and expressed in a paper
hiii tast winter before the Senate Committee on Agi
and Forestry. This paper, which constitutes a pam
-thirty-five pages, is an exhaustive ireatise exPressed
plaînest ternis, on the culture of small fruits. Th,
.dealt with are the strawberry, raspberry, blackbeerry,
berry, and the severul classes of currants. Besides
fult instructions for planting and cuitivation, notes ar
eon the relative mierits of varieties.

This pamphlet contains an interesting table on 1
of growing and the returns froni an acre of strawberr
a seling value of five cents Per box, a net prtofit of
four dollars is shown. A section is devoted ta the 1
tien and application of insecticides and fungicides 1
useful in fruit grawing. Having the information of t3hj
ta guide hini, there is no good reason why every
shoutd not bave a productive fruit gardien, A large
bas been printed ta be sent free ta ail who arily ta t:
cations Branch, Department of Agriculture, Ottawa.

CANADIAN CEREAI. TO BE REORGAN~IE

A special meeting of the stiareholders of the C
Cereal and Milling Company lias beeri called for mol
discuss a reorganîzation plan which will be submitteè
directors. The latter have issued a circutar ta the
holders in which they say in part: Your directors ri
report that the prullts estimated at the close of t
linancial year have flot materialized, and the additional
which they at that time haped ta obtain was n<>t r
The net loss f romn the company's operations for thq,
months ended 31st August, igi i, including bond inte,
divndeiids paid an preferred stock amounting ta $ç)
was $168,399.58. For the four months frora the 31s
gust ta the 31st of December, ioii, the business of t
pany showed a net iass, including bond interest, o
492.4î). For the seven months from the ist of Janunir
of July, ioi2, the pieriod under which the~ present mn
has operated, the net toss from the company's op,
inciuding bond interest, amounted ta $46 ,107,40. XJi
plan of reorganization ta be submitted ta the. sebr
on September 3o, the capitalizationi cf the lew c
would be $2,000,0oo seven per cent. cumulative p
stock, of whîch $750,100 -ould be issued and 8:
commpon sto-ck, of which $750,000 would be issuej.
u nderwriter would be entitted ta one rTferredj sh
three comnion shares for every $îoo paid.

Theý Richqtieu and Ontarýo Navigation Company
plv for an act ta amrend it,; charter, autharizing the c
tc, increase its capital stock tç I$is,Qoo,po,
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Young Man-DO NOT WAIT for Yuur Opportunity!

CREAFE IT!

Neyer before was the Opportunity of the Trained Man. so

great as to-day. Wake up then to the Boundless Possibilities
within you!1 Use your Spare Time well by Studying our

tIOME-STUDY

ligher Accounting

usîness Law

COURSES
C ost Accounts

Auditing

...0 A. Intermediate : C. A. Final
(Chartereci Accountauts Examînatlons of any Province)

,lesmanship
AND

usiness Efficiency

DMINJON4 Sc®DLy
'ýOUN1ANCY <Yn6FINANCE -

WINNIPEG, Ciii.

RetUrn the Coupon and we wilI maîl
our PROSPECTUS and TERMS.

MARK AND MAIL THE COUPON
MOW, bef0reý youl forget. It may
movan muoh to you, lator..

___ COUPON
Plae,,n rosvecî,js and terme for the course
ugain-u whîich 1 have placed my X

HIGHER ACCOUNTING............

COST ACCOUNTS..............I

AUDITINu.......................

BUSINESS LAW.......... ........ J
SALESMANSHIP...............I

BUSINËSS EFPICIENCY-...........

C. A. INERIEýDIATU........

C. A. FINAL .................. ......

Narne. ................. -................

Address .......... ............ ... ........
DOINo C OOLO ACCOUNTARCY ANU FIXANCnt

WîtiPo

Mber 28, 1912.
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DEBENTU]RES FoR SALE

DEBENTURES FOR SALE

The Town of Swan River, Manitoba, ofYers $4,000.0o
worth of twentv-year equal annual six per cent. debentures.
Tenders received up to November ist. Highest tender flot
necessarily accepted, Enquire f rom

B. E. ROTHWELL, Secretary,
Swan River, Man.

TIMRER FOR SALE

Tenders will be received pp ta and inc4 luding. the first
day of October, 1912, for the riglit mo cut white and re-d pine
and spruce, on timber berths on the upper waters of the
jocko River east of the townships of Garrow and Lockhart,
in the District of Nipissing, Province of Ontario, the berths
being designated "Jocko No. 1" and "Jocko No. 2,'l each
containing twenty-five square miles moreor less.

For maps and conditions of sale apply to the under-
signed.

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

Toronto, July I7th, 1912.

TOWN OF MELFORT DEBENTURES FOR SALE

Sealed tenders will lie received up to October i8th, 1912,
for the purchase of $125,o00 town o2f Melfort, Sask., deben-
tures in denomiînations of $5,000 each at 6%. payable an-
nually, principal at end of thirty years.

Tenders for one or more will be considered. No tender

'ne ess ril ac ept d , J. E. D U R N IN , Secretary T reaSUrer.

CHESTER, SASK.

Tenders wîll be received by, the undersigned up to
1Otti Ootober, 1912, for the purchase of 2o-year 5-Y4 per
cent. Government Guaranteed Debentures' of the Rural
Municipality of Chester No. 125, Province of Saskatchewan,
alnounting to, $5,ooo, for the purpose of improving main
roads.

Debentures repayable in twenty equal aninual instal-
ments with Înterest.

The highest or any tender flot necessarily accepted.
J.- B. LUPTON,

Kaiser, Sask., Sept. î3th I, 1912. ertayrase.

COLEMAN, ALBERTA

Tenders tor Debonturos.

Tenders %îll bie received by the undersigned to Septem-
ber 3oth, 1912, for the purchase of $3,500 five per cent, de-
bentures of the Town of Coleman, repayable in ten equal an-
nual înstaîrnents.

Coleman, Alta.,
September ii, 1912.

JAMES FORD,
Secretary..Treasurer.

TENDERS FOR DEBENTURES

Sealed tenders will be receivcd by the undersigne
8 o'clock p.m. the i5th day of 'October, 1912, for ti
chase of one hundred and ten thousand dollars of del
of the Town of Estevarn, Saskatchewan, as follows-
wxaterworks extension 5 per cent. thirty years, $5o,ot
School debentures 5 per cent. thirty years, $25,00c
facturing establishments 5 per cent. 25 years, al] rt
in equal annual instalments of principal and interest,

L. A. DUNCAN,
Secretary-Treasu

Town of Estevan, Sask.,

STRATHMORE, ALTA.

Tenders will be received up to November i, 19 12,
purchase o! the followîng debentures o! the Town of
more, Province Alberta.

Local Improvement Cement Side-walk Debentur(
Thousand Dollars, Six per centum. Fifteen years.

Local Improvement Plank Side-walk Debentures,
Thousand Dollars, Six per cent. Ten years.

Local Improvement Fire Wall Debentures, Six
sand Dollars, Six per cent. Ten years.

Strathmore, Alta.,
Septemïber iîth, 1012.

M. EUGENE SLY,
Secretary<'

IMPERIAL, SASK.

TENDERS FOR DEBENTURES

Tenders wilI be received by the undersigned up t
ist, 1912, for the- purchase of $6,ooo r5-year s;ix pe
skating and curling rink debentures. Full particuil
lie had f ront

J. G. HOBMAN,
Secretary-Treasu

Imperial, Sask., AuIgUst 27 thi, 1912.

CITY OF WETASKIWIN

DEBENTURES FOR SALE

Sealed tenders addressed to the undersigned wvil
ceîved Up to 5 p.m., October 3oth, 191i2, for the put.(
the following debentures:
Waterworks and sewers, 5o years at 5 per cent,..$
Electric light, 2o years at 5 per cent.. .........
Local improvement-conCrete walks, 20 years at 5

per cent. ... . . . . . . . . . . . . .
Local improvement sewers, 30 years at 5 Per cent.
Local improvement plank, 7 years at 6 per cent...ý

Waterworks and sewers debentures aire dat Mir
1Q12, the local imaprovement debentures are dlated ,M%,;
1912. Repayable in equal annual instalments of princ
interest at the Imperial Bank of -Canada, at the
Wetaskiwin. Delîvery to be made at the cîtv of WVet

Further particulars may lie, obtained from,
E. ROBERTS,

Secretiary-Tre.ts,

Mr. H. S. Hoît, president of the Royal Bank and Mont-
real Liglit, Heat and Power Company, return-ed tr> Montreal
after a trip to Europe which extendedi aven sevenal months.

Mr. Tohn F. Mallon has neturned to his former associates
i the sphere of banking and takes charge as manager of the
Queen Street Fast and Ontario Street branch of the Home
Bank o! Canada in Toronto. Mr. Mallon had been associat-
ed with the Homne Bank for seveinteen years; wýhen he- resigu
ed six years ago owiflg to ilI health.

Sir Richard Cantw riglit died at Kingston, Ont., on Mo'lcn-
day. Sir Richard had not Coiiipleted his seventyý-seventh
year, having been born at Kingston, December 4th. Y835.
When only twenty-seven he was elected to the Old Legislature

ofCanad~a fromn the constituency of Lennox and AdIdington.
tbe~~~~~ fomto fteioiion Parliament at Confeder-

ation until 1878 hie repnesented Lennox at Ottawa,
then defeated lie afterwaràs sat successfullv for (
on, South Huron, and South Oxford, the- last nja
the riding with which his naine wvas familiarly
Just before the general election of 1904 lie wu
the senate, and fromi 1909 till the defeait o! the 1
ministration was leader of the Go)vernme.int in tha
the formation of Mackenzie Cabinet in 1874, Sir R
the portfolio of finance, and afterwardls in Oppositi
recognized financial -critic of' the opposition
lIn the cabinet of Sir -Wilfrid Laurier Sir Richa
portfolio o! trade and commerce. During the pt
hisi party enjoyed power, hie was entrus;ted wlth
litical missions of importance. As a parliameni
debater lie had f eu rivais lin Canadian political lif
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Otitarlo) Securities Co, L.td. 6..91
OsIer &1 Hamn............694
OsIer, Hamimond & Nanton ... 72

Pace, Harrisýon & %Millar . -

Pattinson & Gunn ......... ;
Pender & Ca.. D). A ........ 14
Peoiples Trust Co. Ltd .ý.......9
Pý eret t A Bar ,et t ........-..... 70
Phoenix Assurance Ca. Ltd . 76
Pîsyle, Gea. Hi................ 14
Policyhulders' Mutual.......... 78
Providence Washington Inn. Co. 20
Prudirntisi Lits Insurance Co. ... 78
Prudential L!fe ut Amnerlea... -

Quebec Bank..........4

Reade, Hubert T ............. 1
Reliance Laan & Savings Ca... 9
Rabb Engineering C......
Robinson & Black..... .... 70
Ruome, E H............ ...... 67
Rots & Shaw ............... 70
Roundlina Land Ca._........68
Royal Ba;nk oi Cnd.........5
RayaIl Canadian Agnls 66
Royal Ex'chsnge Asrne .. 74
Royal Securîties Çurporation Ltd. 65
Royail Trust Ca........ _........ il
Rusell %Mittrcar Co.......19
Uuttan. R. A.._.............69

Saslîattchrwan Inv. anid Trust Ca. 12
Sssatcewn MrtggeCorp... o

Saskataon lioaýrd of Tfradeý._16
S tak.1aton %Ierc;intile Agency ... 18
ý'cott. Hlil & Ca..ýý........-.....10

Smîh, ery Y..... .... 71
Smith & CaH ...... 6
Soverelgn Ite( Asurance Co. .... 77
St. Cyir, Go.nthier> &. P ..a . 6
St. Paul Vire & Main s. Ca. 75
Standard Ba;nk of àaad .
Standard Lite Assuranc e Co.. 7>
Standad L.an Ca.........
Standardl Trst a......13
S'terling Bank oi Caniada.....6
Sterlig Nqirtvgage lilvestmient Ca.ý 8
Sterling TIrusts Carporatton.....12
Stutchbury, H..........66
Son V'ire nuaneC 74
sun Lie of Canada.......78

Taylor. J1. and J...... .... 20
Taylor 't Calwîll . 1
Thompoan & arr.Ld 66
Tîtle & TIrusýt C.......12
Toole, l'eet &ý Ca..........71

Taona Jn'I Trusta Corp.....Il
T rn ta otaeC......
Taronto Paper \Mfg Co. Ltd..18
T-1-11el. K>uls&C 701
TrustLe Co. i 8lnpg....
Trrusts and <urteCa 13

Union Assurance Society Ltd. ... 73
Union Bank11 ai Canada......6
Union Vire Inurance Ca 75
Union Lite Insurance Ca... .. 76
tUnion %tuaiil .ite linsurance, Ca 79
Union Trust Ca.......12

Vancouver Trust Ca. Ltd . 20

Waghorn, Gwynn & Co.......68
Walch Land C..............68
Waterloo Muétual Vire Ins. Ca... 74
Waterauar vrngine, Wavrks Ca. Ltd. 19
Watson, John B.......... 15

Wci, Harry J..............15
Welan rotera............. 71

Western Assutrance Ca ......... 75
,Western Canada Accident...
Western Empire .ite Ast. Coa...-
Wentern .ite Assujrance Ca. 
Wetern Trust Ca.......... .... 1Il

Westinser TustCa........12
Weyburn Security Bank.....7
Whitaker& Co., 0. S ....... ..... 71
Williamsanr & Co., Rutherford.... 15
Willoughby..Sumner Ca., J. H. C.. 71
W\ilson &I'Perry ..... ...... _....15
Winnipeg............ ........... .. 17
Winnipeg Vire Assurance Ca.... 73
Woa\,ertonn& Co., Ltd.........525
Wood. Gundy & Ca. ..... ....... GI
Woo, J. & LM.........> - ý....61

Yorkton Board af Trade. >ý...

value, of any piper as an advertislng mediumn is the circulation multlpIied by the
hasing power per subscriber, then divlded by the rate. The reasonable advertisf ng

and good- circulation of The .Mouttary Times are strong points inis favor, but the
ualIy liigh purcha.sing power' per .subicriber makes it one of the very best advertisiug
ums obtainable In Canada.
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CONDENSED ADVEIRTISEMENTS
Advertiaements on this paeWil be accepted hertatter at the toiiowing rates:- Positions Wanted " adyts. one cent per word
each Insertion; Post=n Vacant," "Agents or Agencies Wanted" advts. two cents per word each Insertion; ail other
advertîsements, three cents per worÏd each Insertion. A minimum charge of 50 cents per insertion wili bc made in cach cas.

'ADVERTISERi 27, desires position as chief clerk or
underwriter. Has had nine years fire insurance exp.erence;
past three years as'inspçctor. Thoroughly acquainted with
the various inside departments and has a sýound knowledge, of
C.F.U.A. schedules. Box 75, The Monetary Times, Toronto.

WANTED.-Coxitracts from Board Fire Insurance Coin-
panies for City. of Regina. Excellent confection. Write
Cathcart, Price & Boyd, LimiÎted, Regina, Sask.

ýWANTED.-Stock salesman to handie company with
'briglit Prospects. Nature speculative but better and safer
than many so-cal1ed investments. No exaggeration necessary.
Apply Box -85, Barrie, Ont.

WELL EDUCATED young man, io years' experience,
capable to, act as accountant or secretary, desires to change
position. Excellent references furnished. Box 89, Monetarv
Times, Toronto.

WANTED.-Position of Fire Insurance Inspector inl
service'of strong Tariff Company. Have eleven years ex-
perience 'in General Insurance ýwork Inspection and Organ-
ization work. Apply Box 77, Monetary Times, Toronto.

PIRE INSURANCE AGENCY WANTED, for strqng fire
company. Can place $6o,ooo preferred business'immediately.
APPly to H .H. Farman, 2oiB, Grain Exchange, Calgary.

SBANK MANAGER seeks -position of resposii
trust with financial or bond bouse. Box 93, The
Times, Toronto.

WANTED

Two high-class; Stock Salesnien to Wi

.stock îssue of an established' su,

cornpany..ý Only men who can ear

.$3,000. upwards need apply. Sel
particulars of experience and refèe

Box No. 91. Monetary imes, T

DIVIDENS &.N% NTICES

DOMINION TRUST COMPANY' LIMITED

D4iIdsnd Notice.

Notice is hereby giveui that an interim. dividend at the
rate of 8 per cent. per annum for the quarter ending Septem-
ber 3oth, '912, will be paid on October ist, 19)12, to the ment-
bers who are registered as shareholders at close of business
on September 12th, 5952. The transfer books and register
will be closed on September i3th and 14th, 1912.

By order of the Board,

A. H. BAIN,

SecretarY.
Vancouver, B.C., September 3rd, 5012.

N*OVA àCOOTIA sTEEL AND COAL COMPANY, LIM41TED

DIvIdend Noti.

'A Dividiend, of two per cent. on the Preferred and one and
one-half, per cent. on~ the Ordinary shares of the Company
for the quarter ending September 3oth, 1912, has been de-
clared payable Octo.ber î5th, i912, to shareholders of record
of September 30th, 1912.

By order of the' directors,

THOMAS GREI

New Glasgow, N. S., Septeinher 8th, 1913.
Cashîer.

CANADIAN PACtFIýC IRAIILWAY COMPI

Natte ta Shoreholdgui.

T h e Thirty-first Annual General Meeting of
holders of this Company, for the election of Direc
the places of the retiring Directors,,and for the tr;
business generally, wall be held on Wednesday, the
of, October next, at the principal office of thie C
Montreal, at Twelve o'clock noon.

The Meeting wiIl be made Special for the
authorizing the issue of Consolidated Debenture ç
Company to, acquire the outstanding securities
miAion Atlantic Railway Comnpany and also for
of considering, and, if approved, of authorizirrg
of the present authorized Ordiniary Capital Stock
pany by an axnount flot exceeding- $6o,ooo,ooo for t
of the Company, such increase of Stock to be issuc
to, the requirement3 of the Company and as nsay be
by the Directors, and of adoptig such Resolutiqz
as may be deemed necessary in connection thereu
to enable the Directors to give effect thereto.

The Common Stock Transfer Books wiUl 1
Montreal, New York and London at i p.m. * on S
thirty-first day of August. The Preference Stodl
be closed in Loindon at the same tisne.

AlI books will be re-opened on Thinrs4ay, thse
October.

By order of the Board,

Montreal, August r2th,'112

icIt is difflittad»eqtatelY to measure thse advantages
it will accrue- t& New ýBrunswkck frou the opsration of
ý ne St. John Valley*RailWaY. We expect that eventually

-1r7s fte rn rurik Pacific wil1 find their wELy into
Joh over the steel of the St. John Valley Railway,'1 sayn

Flmin z r~eie of New Brnik.

Thse Scottisb. Union and
isas received a Dominion hiceii
xaado insrance,. iii adçbtion-t
already licensed. Thse chief
Montreal and Messrs. Esinhai
thé~ chief agents.

-- - - - - --- -- -- - -

11
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teoeipts al Sblpments -of Grain t Eastern, Transfer Elevators for Eight Months endeil
April 30, 1912, wlth Cumparsons for 1911

RECEIPTS 1911.12 SH113MFNTS 1911-12

Wheat

Bush.
3,1M2,731

6,066.106

8.,908M

6.17&,344

1,786,498

1,181,926

1,800,27à

1.4.n.214

Onts

Bush.
1176477

1,252,864

11568.2m9

1,100,ât0s

228,769

63,148

244,M2

204,381

Barley

Bush.
18,M2

204,068

38044

3w,.019

4,413

7,564

59,648

6,M0

0.020,082 9,W»3U0 1079,820
31,361,968 8,406,472 631.860

ine 1 Total

Bush. Bush.
18,3K7496,2

130.740 8,749,ffll

4134 Z,021,814

...... 2.109,9A7

&W32 1,639.5z7

291.357 -0î4,89,

260,00 38.a0237

»N GOVEENN ENT SAVINGS BANKS
temant of thi. Balance at Credit of
».posltors on Aug. 31st, 1912.

Depoalta
for

Aug., 1912

$Cta.

12,.53.0

Total
Deposite

a elle.

701,2M585

20.07( 2.19M,07%.12

withdraw-
ais for

Aug., 1912

8 Ct,.

Balance on
31s1 Aug,,

1912.

Sct..

66,1. 99

1,130,27.83

21407.001 2w2,441118 2.915.9 28,5&22
ai2.5 0,57SLlj 78,74j 5.675,72.36

00.00
7,408.00
1,035.s8

1,00

34,960.00
306,117.21
132,070.01
161,488.04
121.881.78

2,410,38L69
261,848.39
142,140.93

118,149,57
422,630.53
02,491.62

130.118.02

2l9,211,00I14.604,26~03

224.00
7,790.97
1,64K.72
7,191. M
1,4M. 10

33,888,87
4,151,31

3,4m. 17
M,0.81

290,794.07

31,718M0
88,32.2
130,49
143,990,84

M10517.52

207,O00
438,b8&.96

219:93h,97
U 15& .71

127,01ilL54

14,357,469.36

Septemnber. »Il1...l

tLake..
Octobr, Jli . JRal..

Lake.

Decemnber. 1R1."

January, 1912. f Rl.
Lake.

Pebruary, 1912 .. Ri

A pu r i l , 1 9 1 2 . . . . . R a i l .
L.ake.

Totail. tight montu. (Ril
î.Lake.

sainte period. 1911... {

W\heltl Onts liarlcy F-lax Total
1, 527,il 2.Û27,446 45.11 5,3R

5,1, 15,11926549
1,15,035 1.42.005 65.3. o 1,643,86
2.2,1 475,210 91.678?ý.... .... 3460

24,10 1,71.5.710 91,01s 79,2364.2074

3,2,11 2,000e..224 28K . 3 13 147,i1S:) 6,079.3«41

1.437.M57 0ý.664 4 1,420 1.480.056
1.2831,ý. 471 415.167, 77.886l 3,030 1, 7704 b54

612126ff 1101,087 3330 i86,
1, 1,60 17,801 44,8(0........,8à1,068

1286,0 .9.014 66o7,806 M8,307 23.148,384

17,07,06 1968260 382851 35,097 19.M8,719

17 r, 1489 fl. 3741, 104111012,344

POST OFFICE SAVINGS BANK ACCOUNT
(JULY 1912).

Dit. CF.

BÂ.,udcu ln handq of the Mlininter
of Finance on 301h .J. 1912...

DftPouiz ln the. Poil Office Say-
ings B3ank during month ...

TFAsuuuu trorn Domrinion Gloy-
*rnsnant Savaigi Banki durieng
Monti:

PRINCIPAL.........

froin lit April bo
date of tranger ... ........

TrEANipiai frorn the Poil Offlce
Savingi Blank eftheii United

Kingaom tu tePetOffi

INTrmmr accrued on D.poultori
accountq and tride principal
on Sint Mîârç .............

1mi"55?s ailowed te topoiltors
o n accouats d u r ia
monti.,................

i Cl..

42,883,232.20

996,986,86

27,002.84

4,l22.20

43,712,19,6

WiTinDÂwALs durinu
the. Month. ...

[BALANCit ut the credît
' at Depositors' mc.
il..nt* on 31at .iuly
1912...........

$ cli.

8% BONDS
eni and offert the $30iooo 8%. 8-year Second
ge Bonds of The Pacific IniVeëstmnent Corpora.
mnited, inl $l00 units.
operty valuation -$5,0

irtgage - - - $90,000,
ortgage - - - 50,000
LI Liability - - - -

evenue -3,0

e Chargea'- - -1,0

gin ofSafety - $19,700

imend these Bonds as
ve invetimeît.
n.d accrued interetit.

140,000

a safe and

BRTON & CO, LTD.
nlàkui Trust Buildng. Vanouve,~ B.C.J

F ire Assurance Company, of Pris, France,
red in Alberta.

AGENTS'WANTED

One of the strongest and most reliable
Loan Companies ini Canada desires toi appoint
reliable agents in towns and chties throughout
Ontario for the sale of its Short Term Deben-
turcs. Liberal commission will be paid. Ad-
dress Box 8i, The Monetary Times, Toronto.

e urus A ULT'A 1

123 ay Sfroet rogmai

The Toronto police commîïssionera comuienced an, in-
qniry into the conduçt of Ixîspector Duncan regarding the
custody of papers in the Farmers Batik cas'. Considertible
evidence was heard. iilt comes dowuiî to this," observed
Mayor Geawy at thie conclusion Of tbis week's sessions, "da

question of the inspector's veracitY and of whether 'he coni-
mitted perjury." Th, inqulry wl 1 be resumed next week.
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STOCKS AND -BONDS-MoNTR'EÂIL
MIN ING STOCKiS

a'. in '
thou ,da Price

- COMPANIES, Sef.ý
2 6

scribed ~

.. Bailey ......... 51
2001Beaver Con .... 12 lai

Suiffalon.. 170
2501Cham..'ecriazia 20191

"50 Cîty of Cobalt.. 265 26
5,000 1 Cobalt Central.-
8,M0 1 Cobalt Lakte..... ..

1,0 Poster....... 112
Gifford.....4~ 4
GreatNoten

Si Hargraves. 5 45
7 1 Hudson's Bay.

310W0 5 Kerr Lake.. 8727
......2 Little Nii 90n 18. j27 McKïn..Drrgh ....18

Nancy Helen.. ...1Nova Scotia...-
'40à Ophir ..... * **

Otisse....2>
' 5w2&) f Peterson Lake: .27

1-Right of Way:.2j?1

soo1Silver Leaf .... .îoo 1Silver Queen ...
Union Paciflc.. ..

SjTemiskaming.. .
.. ... laufer .... 4542

porcuphe

Arn. C.Idlllds ..
Apex........

... .Cro C haarter 5k
........ Dobie... .. .

....... Donme Extena'n 10
Eldorado. .. ý1 ....
Foley-O'Brien. 18 ...
Gold Reef .. ...

.00 Hollinger . 1. 0 1285
Jupiter". 261 26

2001Moneta... 5 a
Nor. Bxpl.rt'n ... 140
North Dome......

... ...Pearl Lake .... 201 204
Porc. Canada.

00IPorc. Central......
Porc. Gold ..

2001Porc. Imperlal. 3 2
150 .... Porc. Northern.

.00IPorc. Tisdale... ..
300IPre'tnB.Donie

to000 I Rea. ........ 62
Standard .... ..
.5W Swastika . 9 9

1001United Fc;... 5
.... ...West Dam..... 8
.... .L pale.. ....Porc. Southýern...

STOCKS AND 'BONDS-~TAI5LE
NOTES.

(u) Unlisted.
TCanadianC conoltdated Rubber

Bond Den,iînations, $la0 M30 and
811000. Steel Compasny of Canada.
9100- SM0, $1,000. Sherwin Williams,
8100 85&W arin 81,000. Permsns, Ltd.,
fl0,0. I50 and 81,000. Canadiaà Cot-
tons, 8100, 8500ana 81,00. tQuarterly

Quotations for L.anîagas, crown
Reserve, La Rose, NiPissing 'and
Trethewey will be found among the
Tot'onto Exchange figures.

Quotationa of Cobalt and Porcupine
Minting Stocks are those of Standard
Stock and Mining Exehangea,

Montreal Steel Stocks are commonly
termed 'Switch" on the Exchange.
Tbey are quoted as Montreal Steel in
our tables.

AIl conipanies named in the tables
will favor The Monetary Times by
sending copies of ait circulars issued
to their shareholders. and by notifying
us of any errors Ln the tables.

*Aise a bonus of 10% per annum for
1911.5 5

Trethewey pays no regular divi-
dend. They have paid:- 1906. 4%;
1907, 4%; 1908, 15%; 1909, 25%; 1910),
10%; 1911, 20%; teoJune 1912, 109&

ISontreai prIces (close Thuimdmy)
furnlsbed b y Burnett & Co.. 12 Si.
Sacrament Street, Montreal

Figures in-brackets indicate ia foot.
notes date on which books close for
divid.ends. etc.

(1> Sept. 16-30
(2) Sept. 17-31
(3> Sept. 1&-30
(4) Sept. 2-Oct. 3
(5) Sept, 2-Oct. 3
(6) Sept. 17-Oct. 1
(7) Sept. 29-30.
(a> Sept. 16-30.
'2 2ý! f", 1

TORONTO I MONTRBAL

Pr . I Sales icPrc cice c Week Price Fric Pre
Sept. 27 Sept. 19 Se p9t.2 ended Sept.127 Sept19Sp.

1911 1912 12 e6191 1912 9iî

Capital and Rest
in thousanda

00
.ePaid. Ret

4,tll 4,116 2,174 243
15,000, 15,0 1250() 50

4:975 1.,M 5,93310
3,ocil 3.000 3,4Y) 100)
2,b97 J,9138 2,6W0 100
1,370 1,289 450 100
6,442 6,U32 6.33210
6,758 6,688 5,40010
1.000 1109 1 1,25010
4,0M00 10 4,6w0 100

18,000 15,1,95 16,000 100
2,000 2,000 1l'lot 108
1,000 1,000) 1J110 100
2,'207 '2,207 2M0 100
1.000 4,000 7,5W 10
3,50 3.500 UN,000
1,000 1.000 S0M 10
2.0 2,300 1,230 10

8087m93 8,912u 101
2,E37 2,446 2846 SI
1,069 1,002 S00 10
5,000 4,976 5,9176 10<

illo 4,480 2,52 101
:0W0 ), 000 3104 10

BANKS

British North Arn. 8
Commerce.......... 10
Dominion ............ 12
Hamulton-............ Il
Hochelaga.........9
Home Bank (u)>... 7
Imperial (17) ......... 12
Merchants Bank ... 10

IMetropolitan Bank (6) 10
IMaisons.......I

Nationale............ 8
New Brunswick lu) .... 13
Northern Crown (u) 6
Nova Scotîa (1) ... I
Ottawa ...... -... .... 12
Provincial Bank (u) ... 6
Quebec ............... 7
Royal Bank ....... 12
Standard ......... 13
Sterling lu>.......... 6
Toronto.......il

>Traders.......8
Union Bank .... ...... 8

CON11ANIES
Truat

24.. ::: 9 *î
227 .. 7
205j 205 23

224 .... 2
190 ..

201 1918 25.
210 205..

249.

.. 262..

...210 6
227..... ..

2'2822M 88

21 209.15

153 152.

1,o 1,50 1.300l 100ý Nat. Trust Co., Ltd. (7) 1......23.. 111,0,00 7010TrOnTut o(6 10 180 177 .. 1880 LIS 18181... ..1.000 1,00 ON0 100 Union Trust. ý......01317181510 7

Loau

10 Can. Per. Mtge. Cor. .. 9
100 Can. Ld. & N. lnvt..8
100 Cen. Can. L. & Sav. (Il) 10

10 Col. Invest & Loan .... du
30 Dom. Sav. & mv. Sc... à

100 Ot. West Perm.... 9
100 H am. Prov. & L. se.... 7
50 Huron Brie L.. & S.... loti
... Huron & Brie M Pd .. ..

100 lmp. L. & 1. Ca., Ltd... 1
100 Landed B. & Loan.. 7
50 L».&C. L. &A.Ltd .... 7
25 Mont. Loune & Mtge.. 9
50 Ont. L. & Deb. Lon:::: 8
-MOnt. Loan 20 % Pd.*:*Î
3Toronto Morigage .

,()0 Toronto Savîng ..... 10
40 Real Estate Loan--ý.. 6

TiralulwortattOei

100 Can. Pacifie Railway(4)1 10
...C.P. R.new ........

10o Detroit United Ry 5
100 Duluth S.S. & A.... -....10) . . .. pre ...
100 Duluth Super'r. . . comn. 5
100 Halifax Blectric .. (110) 8
100 Havana Bec . p. ref. 6
100 .....com. 6
100 Illinois Traction Vref. 6
100 Mex. Tram............ 7
... iex. N.W. Rly ......

100 Min. St. P. & S.8.M. .. i
100) pref. 7
100 Mlonterey . pref. ô
100 Mont. Street I..10

...Montreal Tram ... .coin. .
.... Montreal Tram,. deb.
100 Niagara Navigation-.. -i
100 Northern Navigation..
100 North Ohio Traction. -Porto Rico Rly ........ ..
100 Quebec R. L.. H. & P.. -:
10W Rlch. & Ont..........8
100 Rlo de Janeiro. ........ 5

.. Rio Dep. Receipt ......
Sue Paulo Dep. ReCts »..

100 Sao Paulo..-... ...... 10
100 St. Lawr. & C. Nav 
100 Toledo Rly........
100 Toronto Rly. (2) .8::::à
100 Tri. City R. & L. pref. 6
100 Twin City Rly. .... coin. 6
100 West India Bîc.. (12) 5
100 Winnipeg Blec....12

.... Winnipeg Electric newý

Tel.. LigIeS,
Telegr., Power

Bell sTelephone...
Consmiera Oaa.
Dom. Telegr.
Kaminiatlquîa ....
London Blectrie.
Mackay .... o..

.......1..pref.
MçxL. & P. Co..

Mont. Teleg .........
Mont. L.. H. & P..*.
Ottawa, L.. & P ....
Shaw, W. & P'. ...
T'or. Biec. Llght ...

16 166 .... 116
162..... ... 165

1.95 .... 190
mi1 801 .

.. 71l .... 77

..... .... 134
1974 .. 2M3

.195

... 138 .... 140iô

160 'là,

Là0

12

66

IC 1094

103

..6 2754
212

748

69 * ..
125

.... 1661
...190

801 80
...77

-135
134

131Î

200

15

.... 73

~211f 208

214. 2706

113 ..

147 1461

loi .... »

68 ....5
194

11....1

199 1974l

250.
123 122

279à4 279
210 ..

240 2391

211

M86. ...
20 ....

162 ..

10.......
10 ..

1

2261 2M6

.ô1.à

1274 127

118 117

1031 â
10

151 130

95' goô

'M2 ::
73 72
85 83

L 4

..223
200 1918

230
193

1à7

279 ..

204 Z63
14 13

190

20

a28 225

210 2N
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:)RONTO AND WESTERN CANADA
TORONTO

Sales

mndusilal Sep27 Sept. 19 S7P. 26ended
>1911 1912 1912 e6

5 ....
20 .-.
85$é

20 ...
oel0 ..
93 92
63 fil

25
87 8%$

108 ....
32.
92$ île

2.à

123

57
81 ..

178

7.0 84

1284

112
114à -

35 34t

113
57

.... 9

115
.50

80.

14

*6.

11

183

901

705 ...

.... 30

:à,

i 02f

ùà*
114

...112
ieê 115

34.....1

944

72

106 ....

- iMi
34f

92 90

121

721
- oi

101

I46 I-5$

87*

93t92

.i.. 9

MONTREAL

Price 1Price Price W%%,eefi

1911 12 P. 192 eprj0

.

75 .... ..f

75.

66

7 1

17(G 67$
.li LE

W25. Js
6810.;

10

150 ....4

.100. ..

.81.......

.09... ... ,

10.2lo

19 ... ..
...- -.

Lw1111)
401.

1-100 .9 8

1570.
150

76 7M

101 il,..101l
50 14ý t7 18 ~

58 57$37 w 3 7

102 l 1011 10 W
110 1117 Ili' 108 7

150d 142 tif 141 9
1f5 lit1ý Éi1,3 w
761 761ý 771 77"é IL
16101 11 10 3oi :1

12 I1

137 13ii5l110l 1-25 .1?

648345 8

93 11)4912 toi Và

12125 125120 t
124.. t .

75.lo 75 id)
57ft 57$ .ikii 5M 9L1

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

964 à597 9>5
51 ffl 5150 83

1199 10099 2

90
61 0
87..8.

107 10l3

843 3140

..... 3 102. loi 102 loi

6 9 9..9 10 u

S9794 996
......... 8483l848M

.r, - 97..
30 . OC 99J 100 99

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

D~4 P G~ Lw

VANCOU VER STOCK EXCH*GE.

! sept. 131 Sept. 2U

orized 3. ~B.A± Bd. -Ash

mo !.011Alberta Can. Oit X
2. -eO0 1 Alberta Coal..........2$ 2
3,011d l International CI 6 10 48 38 f

100.3Portland Canal- L........11
loi 1 Stewart Mîning .. .... .... 60 .
2,531> 10: Wetern Coal.............. .....
7-',119 Burton Saw-. -.

sotsum 100I Dominion Trust .. ý i28 Ils, il, 140
5000 1(1 Great Wet Perm. ilI:, 14à W 135 140

5043 1 Nugget ............ ....- 32 39
3,0[0i Van. Nan-Coal .... Il 100.....110

UNLITEU
1,.,_00 îRed Clîff.......... ..... 30 33

20S tewart Land......... ......

,1 il. OdM .S lC. Pur. ... 120.. ......
V,35K 10 B C. Trudit . 10 1 12 106t

1. 9 1 01 National Finance ....
6,10S0l 100W N 11rthl. Crown B'k. 6 loi .. 100 1041i

.Crown Cert.............
.Nrthern Carl............

1,00M 1di Il K) Coaat, F7ire. .120ý 1,17 123 -_ll 30(
230G '3

4
1 acitlcL r Il). 1 '2(i .... 26 ..

2,000) Joli PrnInv. CO, 1032. 24 .... , 120
5,>0IArni Cari O[...........
10>1 magmtdDcv. .Il 2l .21

2,M ISnadLuend. 140 ... 1140
30 I.CRelning..... .2 9

3,0 BCoper......... .. S 3
7.010Cari. Consol. t..e .. 4

15, oi. 10rai......4, .. - 61
,01 LkyJ'm.................

î14100l100 Sia Coal .......... .... .... 17..
1,75"ý 1 .rn. Ua'

. . . . . . . . . . . . 70 71 733 71
3.9i0 I'Roy al Col-............

VICTORIA STOCK KLICHANGi.

aP. 'd Sept, 13 Sept.20

IzeulBd. Ask Bd. As,

à10,11111 1 Am.dl. Dey3 .,. I

1,00 &.Cn.il7 .... 7

9) .01 Cari. N. West Oil.. l-,. :: 4j 5
.3-5- 1 MarnicP Oit .c.............2.......

Ail,rta C. & C.... ...... 2 2
Biritinh 1'ae. CoaL. Si i
Crow's Set Cakl......72 72

3,0I tie. C, & c ... 6 41 46 12 45
3. %1 . c0illivray Coat. 10 1$10 181

lG 0Nc. Va. C.&.....50, 5
300IRoyal CotîlIe...... 6

1.511 10f BI. C. Ps -<r i . fi?, 12) .... 127
.Blfour PateL.nts...... 5

2,500 5 C. N. P. Pseis % 9
.. n 't S. 'br 'Cv.......

.... Capital Funco......510 ... 51o
.ol. W.P. Po..........

.... Nrth Sh. rrwk........0
S.SIICrary.. 7 ...7

100010WC- Peri. L.oan..W
5,00 10 0 D)ominion Trust - 2 .. 1 25ý iý' i

5.0 0 t. West perm. (a) 13 .. 3
25 5> aclfic Loan ..

IStewart L.and.....81 8 15
150,1. tInveslCO......... . 45

3.I0S . C. Copper,. 12 .. 641. 2
7,500100Io C ari n.u. S. & R......

lOlG0ranby..........5 0057

2410 1 KootenayGlId...........
2,500 1 Lucky Jim Zinc ... 18 25 n7

51X) 1Nuggetoold......1 __. 30

1,50 I Ram"bler Cariboo. 7 75 72 74
2.W00 1 Standard Lead.. . 1% 170 135 170

. Sari Juan Mfg. Ca..........
Van. Naîdez M. Co..........5 0 0

.5G lacier Creek..... . .. 94
LOO.5Portlanid Canal......~j 43040

11 lRed CIff .... ..... .....6..
10 IStewartm. & D.......

loi) I KIasIcino (biLd........
1,500 1 Snowstorffl....... ... 46 52 6

.aocsa.tr...... ... .. .... 5

.Caradiafi Marcomi ... 41 f
.Tic Steanl La'drY
.C. West Trust.1...109 .. 110

.. .. . . . . .

D
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CANADIAN 'SECURI[TIES' IN LEONDON

canada, 1913.............
Ditto, 1938............
bitta,14......
bitta, Can. Pac. L.Ô. stockq
Ditto, clebs. 1912.

bitto. 1914-19 .......

PROVINCIAL
Alberta. 1m9..8............
British Columbia, 1917-..

bitta. 1941..............
M4anitobal,m .............

bltto,4 1928..............
bItte. 1947 ..............
1itte, 1949 ...... ......
bitto, 1980 stocký....

New Brunswick, 1934.44 ..
Noiva Scatia. 1942 .........

bitto. 1949..............
> itto, 1954...............

(>ntario, 1946 ...... .....
bitto. 1947 ..............

Quebse. 1919 ....... ..... .
Ditto. 1928..............
DItt, 19N ....... .......

.it1937 ... .. ýý........
Saskatchewan, 1949i,...

Ditto. 1951 stock...

MzrN1cPu.
Burnaby, 1980. ...........
Calga-ry, 1930.40 .... .......

oit, 1928.87...........
Dltto, 19U242(64 pS.) ..

Edmonton, 1915-47 ....
Ditto, 1917.9.49 .........
bitta. 1918.30.81....,.....
Dîtto, 193M 5...........

Fort William. t9U54 ....
Hiamilton. 1934. .........

ito, 1930.40.. ........

Montreai, Permanent db. st'k
bitta, 1932 ...,.......
bitta. 1984............
bitta, 1942 ..............
bitto,!4.S......
bitta S.LoJ)

380055 Jaw190....
NeW Westminster, 19141..
Niorth Vancouver........
Otta~wa, 1913......

bitta, 1926-46 ...........
Poinut Grey' 1930.....
Port Arthu.1 I0

bitta, 196 ....

Reia192s-8 ...
Dit,1940-. ....0.

St. CatKsî.lnes 19 '
St. Johbn, N.B.,'1n4 .

Dltto, 1946-51.......
Saskatoon 198.....

Ditto, 1940....«..........
Ditta, 1941-51.........

Sherbrooke l
SouthVctouver,~ 1961..
Troto, 1 9920...........

bIJtto. 19-2 ....... .....
Ditto.jge..13...........
Dinctoel 195 ..... 1......
bitto, 1982 ............
biancu, 1931-4...........
bittO, 1947 .............
bItta, 1926-1......... ...
ittOi 1947-48..........

b*(tto, 198o2. .......

Wlnnlpo, 1914.............
Wittipe. 191.8.......... ,
bitta, 193-.............
Ditta, 1940 .............
bitta New -.... ý........

Frics
Sept. 12

toi 103
998

78* -*77

l0i 102

V9 100

se 100
100 102
83 85

106 108
99 loi
98 100
98 100
99 100
98 100
88 90
77 79
89 91
91 98
99 100

100 102
100 102
99 *101
ý82 *84
98 100
99 100,

99 101
603 lO4
99a 100

98100
97 99
98 100
96 97

106, 10,2
97 99
le 78

100 182
89 91
89 q

100 102
LOS 105
998 100
99 101
93, *1003

100 102
98 100)

98 100
100 102
98 100
98 100
88 90
98 100

104 *0
93 100
e5 *97
9597

Los 107

199 100

90 92
907919
97 99

97 99

97 9is
97 99

Alberta and Ct. Waterways
mort. bonds .....-.....

Alberta Railway. $100 ..
AlaaCentral 5% bonds..
A o a stern 5% Bonds.

Atlantic & N.-W. 5% bondes.
Atlan. A St. LaW., 6% sh'res
Buffalo & L. Huron, lut mor.

Sl9% tas..............
Dîtto. 2fid mer. fflbonds
DItto. or4.shos,~. 0..

Cal. EmI. eb st*ck
Cao Atanic,4%bonds. -

C.N.4%Mn)guar. bonda
Do., 4% (On.D.) let m. bIds
Do., 4% deb. atic k...
Do.. 3% (Dom.) dinar. stock
D>o., 4% Land Grant bonds
Do., Alberta, 4% deb. stock
.Do., Sask.. 4%db.stock...
Ditto 35X% stock....
DItta 5% deb. stock...
bitta 4% lat mor. stock...ý
DItto Alberta.S% deb. stlit

C. N. Ont..39%deb. s'
Do., 334% deb. stock, 193..
Do., 4% de6. stock ....
Ditto, 8i4% debent. stock

C.N.Pcic,4%sto.k ....
Car'. Nor. Que., 4% Acb. st'ck

Do.. 4% lot mort. bonds,.
Canadian Paciflc.S%À' bonds..

bitta, 4% deb. stock.
bitto, Alom 5% bonds
Ditta 4% prof stock.
Ditto. shures ilio.

Central Coonties. 4% debe..
Central Ontarla, 5% lut mor.

1bonds............
Central Vermont 4% bonds..
Daur. Grand Parka. 6% ci. stlk
Detroit. Gril. Haven. equip.

6% bonds...............
bitta, mort. 0% bonds ..

Dom. Atlan. 4% lat de6. st'k
bitta. 4% 2nddeb, stock ..

Dulut,tb Wlnnlpeg 4% di. st'ik
O.T. P., S% gu". bonds..

Do., 4% m, b'<da A A..
Do., 4 1 m.b'4&<L.Sup.br.>

Do,4% d.sok -...
Do,4% bd 1. onun

C.T. P.. Brnch~ U~nes4% b*ds
0, T.. 6% 20d equ1i. bondsa..

Do.. 5% deb. stock...
Do., 4% debstock ....
Do., Cýt. 5st deb. stVk

Do., N. a Csji., 4% deb. et k
Dô,,W., <O'y &Br*e.7% b'ds
D)o 4% guar. stock...
Do.. 5%lst pref-tock ..
DOa. 52nd prfi. stock..,.

Do::4 3d pef.stock ....
Do.. ord. stock ........

0 T. Junction. 5% mort. bd.
G.T West'n,4% latmort.bds

DItta, 4W, dollar bonds ..
Manitoba S. West'rn, 5% bds
Mintn. S.P. & S.S. Marie, Ist

mot bonds (Atlantc)...
1*to lt conLIllort,4%bds

Ditto, 2nd mort. 4% bande.
Ditto. 7% prf. 100ù..
Ditto, com n $10,....
Ditta. 4% eased Linc stk.

Ditto. 4% b.~ stock ...
Ont. & Que., 5% d.6. stock..

bitta. 'zaires, *106% ..
Qu'Appiele Long Lake, 4%

e. stock ............
Q St.J.Pr. len bds ..

bitta, incarne bonds ...
Que. Central, 4% 4.6. stock.

Dita .3% nd deb. stock...-
Dto7%income bonds...

St. Lawrene& Ottawa, 4%
bo d .. . . . . . . . .

Sept. 121 *tlros-4Contd) 1

10*1 103

96 9p*
101) Ili
148 148

128 5131
128 *131
12J 13
99 101
92 94
98 11.0
98 10

si 83

96 98

90 9$
108 110
979Du
8o 91
89 91
89 91
93 95
es890
99 101

lit 93
log 101
102 103
110' 112

2811 2
92 94

toi 106
9 95

109 119
108 1it
98 100
97 99
91 93
78 80

98 95
94 98
97 99

t0 Ili

120

èô 98
124 12

94 92
11 112

100 101

104 lm6
92 94

110 112

10 102
99 101

132 156
89 9L
95 97

108 110
99 101

128 125
143 118

124 128
2M 291

97 99
se90

Temiscouata. 5% pr. lien bdz-
SDîtto, committee certa...

Toconte, Grey & Bruce,4%bde
White Pass& Yukon, eh.. £I(

Dîtto. 5%lot mort. deb. stli
Ditto. 6%deben.

Wisconsin Central 4% bonds

Rank of Brjt, North Ao. 5
Cao. Bk. of Commercr. $M0..

kiberta Land, 5% stock.
Brit. Amnerican Land, A, £1.
BrIt. Col. Fruit Lands, £1.-.
Calgary & Edmonton 14.. le,
Canada Company, £I...
Can. North.WestLand. 81..
Cabz. Dom. bey. Wr. 716 pd.
Cao. City &t Town Propertie,

prof. 1216...............
Can. North. Prairie Lands, $1
Canadien Wheat, £1 ....
City listates af Cao. 6% pref.
iludsonls Day. £1 .....
Investment of Can. ord. st'k

bitta. 4% pref. stock..
Land Corp. of Canada, £1...
Mlanitoba & N.W;ýi. ...
North Cost Land, $ ...

bitto 5% dlebs. ..........
N. Sait. Land 6% -Bonds. .
Scotýab Ont, Land £3. £2 pd.
South Winnipeg 5% deb. stk,
Soutiiero Alberta Landl, £1.

Ditta:. S% deb. stock..
West. Can. Invest..5% pref,£]
Western Canada Land, £1 ..

Ditto. $%.deb. stock ...

British Cati. Trust, £5,..
44% Prof. M1

Brit.Emp.,Tr'st, prof. ord.£I
Can. & Anierican Mort., £10.

Ditto. di%pref la0. ..
Ditta, 4% de6. stock ...

Cen. & Bnmp'e inves. ord. st'i
.Do.. «% pref, sok

Vdqe B N. Arn. Co. ard.- st'fi
SDitto. 454 Pref. stock..

N. Brit. Can. inves.,£5. £2
p5

N. of Scot. Cao. Mortgage,
£10. £2 Pd.............

Ditta, 4% de". stock..
lrruit& Ln.oCn.M£

W, Cain. Trust 6% ppef. £10..

zwasu cormobsuIes.

Oasa', Cobalt. dit.... ....
Cobalt To)wn Site Siver, £1.
iIollinger, 55.... ....
Kerr Lake, 85--.... ...
La Rese..................
Le Roi No. 2. £5,..........
m'ortb Ont Eanloration. .tl

Acadis. Sugar Ref. ont. £1.
Ditta, pref.. CI£.........

&mes-Holden.McCroady,,
ýLBonds ....... .......

Asbes;tos and Asbestîa. £10.
Belding, Pauil & Corticelli 5

d cebs.........
Bell Teleptan o % ond...
B4£01. Elctric Ry..4196 deubs,

Do 1 ero.cons.deh. stk
1>oVanc'v'rPow'r,4i%d'bu
bitta, 5% prof. cr4. stock.,
bitto, del. ont. stock.,-
bitta. 5% pref. stock ..

Calgary Power SIu0._
.Dîtto, 8% bonda ....

SPt. 12 S

GOVEINENTFINACE IUNREVISE» STATEPENT
__________ 212 _________ ___jLAND REVENUE (Aujg., 1

PUBLIC DEB T 1 REEUE AND EXPs~EN7RIRu ON AC- Total to Isat SOURC op REtVEUEI~ ~ ~ ~ ON OPa CoNBOLI DAvT, FuNo i Ag. 1912 ___________________

Payable In Canada............
Payable in Bngland ............
Bank Clrçui'n Redpep. Faand ..
DýmintIon Notes .....-...........
savln5ts Banks ................
Tru*é Ponduý...................
Province Accounts .............
aiscel. anS Banklng Accounts ....

Debt ...........

injetmnts-Sinking FPMe4s. .
GhrInvetcntr ...... ....
Pvncé,.ccolnts ...... .......

~Mkade. and Banking Adooglats...

TotlAes ...... ......

T~otal N1f Debt ta 5Ist Aàgust-

Dremof Debt...........

204i.80.196(

57M,978

2,96,3U 77

178,184,585 2

3,097,.M624

lIKYMuE-
Custams ......................

Post office ................
Public Works, Railways &CanaIs.
MisceUlaneous, ................

Total.......................

BaPENDITRru ...................

Public Works, Rsail Cnsg

5,715,994 à'
2,461,782 61

119,,o,8 22

Total .................... 1 8,0.6

Eaciss-

Spris ...................................
......................................... ....................... 1. ... .... ...

Malt.......................................

ToAcie .......................... .........
.................................... ..........................................

Tan talctese in evond....................

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

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

Toetal 1t Exise eene ...................
................................................. .................... ........

Law............................................. ......................

Grand Total Reqvenue .....................

ý20vveiý v3 1
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TRADE 0F. CANADA BY COUNTRIES

Couvraisa 1911. 19 1911. 191t2.

Impot. Eors Iora xo.s orta.s 13xporte importA %Dorft.

fir4fsh Emie. 88S88$I
jie r..... ...........-.. 9.119,097 10,3Ir,5M87 9,7iý 612 18',8,4 16,23225 15,10015 170077 ,1,1

li .. *,«*,,**,«»**...... 44,410 23l5.160 3-2>10 24r2.178 88,8418 3 153 7011 4539
a .....................18 ý2.l87 lez6M2 3,22 12Ï3 34,406 621 39,À2

sth * 753 27634 17,Ç2 i 1.4 D9, 707 248,40:1 503 2,8
st. .6 .... ..... 5,774 . . 4,71613 9.4 47

Eai Incites ........ ....... 3 ,12 21,8"> 666,848 t110 67.,05u 40,8spi 1.10934
o249....................1: 44,11: 127,11,2 3361 317.4113 4ti40( 185,112 48,68

Honduras. * ..... ... -... ...... 2129 . . ....... 74-2 .. K
West în<ues ................ 671.983 234,3Z 79ý,35 354,35 ur1,27 427,q38 ',7.41 470,116

- ......... .... .......10 2,480 132 3.244 70j 2.,8 1
2 ,.......... ........88 3.12 wà .... 66,5 883,12à . 10.15

ti u Ig.. ...... 68,003 89,M K,74 W 7 ,74 123.116 b189. 143,165 102,L38
. .......38 15 31714 1e.ý0( 324 4,48 48Id 1,900

àndàland..........................74,136 283,898 73,141 419224 1013. 167 37,,162 36,898 4M08
ta d.......5&,082 56,576 90,37ý2 115,ffl0 W59.68 6 1,27 0 248.150 197,î47

ows Britishi Empire........... 10,6. 77 116.5314 1,59w,ç43 19,30,26 .36 16. 914 '272 20),987,31 26,30r2.403

For.g.s coustris
tu Republic .............................. 9,7 119g,160 119'.966 P;.97 33..3M 262,0 433,181 429,914

wHUn9 r ................... 2.410 4,17 1FL3,uf8) 6ô:1 10.104 2196,
-n....................... 252 47.,.C b9.2 7,3 516 6,19 541,87560,818 4,61 à3454~ 121,951 107.309 1,281W02 2,0jed,:c an.tts.............,6 6,3W7 31»97 12-417 10,335 1 [,w2 556Mg6VO

..4.1. jet8 37,98 171,W I 27.82 11.50'Â7 61,131 1n7séi
......197.477 2.848 M, Uùis'4 197.477 4. 7 0 1 .... 1

....... ..........63,844 119,9 (W53 U33517.146 Dm.1260 i4 ý 0 M
... .....1.7612 49,619 1,1bli 1 6,70 -m S3 70,636 7,gàs 72,

B., hu e. ............ .............. .. 6 .....7 .,7 214.7 ... .
...... ~.................. .... ti 51 ......... 2.919.93..763.. ...... 87153

)r.. .. ... ..... .. . .. . .401 410 .. . . . . .143 1 t 9 2t23
....054.. . .....: . . .. 7,911 W) 9.>w2 .. . ..... 11,505 m

....... .... 891,4#5 132,42 1,174.410 723Zl1 1,559.,050 211,916 2,181,5w9 711

Wst ne s......................... ....... 59 ..... d .... ,0
Dy,......... 4.ffo 1so.u 1,îîs,,w2 Ufl3 1. %) 9e, 940 863013 1.929.w u.6

.060 ....... .6 44,47 40 1.718
..5 ........... éi 2.513 56663 1,611 8,57# 1,518
.. .... ... . ..3... . .. 64 .. .. .. .465 1,418

4..*'*.,**.. ......................... 2x891 238,216 M.0 174.9 43.477 275:715 4"*71~ 2Ô9,08
..... -...........>149,715 6.6100 2M~. 73 2,8m3 219à,252 7. e8!1256M1 94.1ffi

15M 02W 3,o 83M 254 5.09 653,504 "'Oi1s
1.. .. .. .. .. .. ... .. . 2922 ... .6.. .. .. .. 48 W. 0 ..... 5.542

n5. . .... .......6.M2 17.9M7 115.59 1 671935k ='me 963 36o 88,2m8
dS.Pierre. ý..... ................... 46 3,961 21 1 1, 43 In0 3.62 6 13.18

....................... 15.8m4 13,32 47,091 66,270 27,779 54,700 106.928 85.707
lo ................. ....... ....... 2.136 Z6311W3 _ _, 13,9M ....2_8 28.848

22.800 580 904 20 _ ...1.1... 1,280)
5,210 us so 8.54 .708 8 1.137 MM63

M5 51,272
Rico .. 7...2...7 ... 6....Ni.M 151 56,7107 ._ .....

~oflc................ ........... ........ 978 1280 2,466
si........................... 25 30 1,8.....43 7059 236 14,800

..................... ...... 41.21 FV2,344 106i,791 R2,311 80481
O ng .................... 180.671 3.673 1 m998 3,3 3K, 1772

8.... ......... 1,813.....168 Uts£ 1.968 1JI87 25611,67 1 .5860
.......... ......0 ....... 275321 P'lî 4,219 7.8021 13719 10, 6

ira d...........246,967 1,445 23961.010 431,142 2.71 513, 13:1 8,5132x.........27611 2.723 31,191 MI M',571 2,994 90,467 39.18'
ts.... ....4 .... 30,781,282 8,5(12,407 37,871.1ri9 12,199.95 52.728.,120 13,1843,9 0,539,.721 2,8.8

aska .. .................. ......... ........ 446 85,16 1,29 2.'i,121 3,9 kl5.,à52_5 3,4(4 27,661
f Colonbia ............................... 3 11w l' 6.713 1.79M 10,610) 1.826; 6,113 284

16.0...6111 .. ....... 40.414 23.87î7 0.911 ff.686 43.914 7-.1182 604
jea...... :......ý --- ý-* *--2,854.......... ... . . 2,067 1 3,801 3.910 1,982

foreign coufltre5......................... 1 M82 11.615 r 67.. ............ 7477 18.240 577
moalg, foreign eountries .......... ........ 34,9604,737 102 117 2,u30345 L,05.8 0001, 18,839,1l44 78.1W5,94U) 24.lf@.541ý

45,872.616 ~ ~ ~ ~ ~ Mki 218571 419.16 3491 78.416.703 83, 75341 18.18,29 8011,4

3r&"d Totale ......................... j il,(63 g1,8 112.170.119 $150.436,114

Wheat, Oats, Barley and FIai la Store et Toruilal Elevators and at Public Elevtors
14 the Eastfer the WX eded Auust 21912.t

Wheat-Grades

;.w eti ... ....... . ...

oats-43rades

...... .. ...

.. .... ...t. ... ...

Terminals Basterni
Transfers

suilhels
931

8136

472,409
3M6.421

4,162.171

Termninals

Buehels

205,631
7 5,736

902,63r

*1

Buehels

364,758
bÏ51.175
561.376
123 57
599.104

2,8M8,716

Eastern
Transfers

1151039

1.570,841

Totale

Bushele

204.381
t25.134
719.4M6

917,797
413,2.57

7,050.92C

No,3 Ftra.....Bushels Iluehel Bu-1ell

No. Rara......................29,667 ....... .. 27q,6Fm
No. 3............. .......... ... so' 1 40f 140:847
No.4 ........................... ,5 ,0 14,4t57
Fecd.........................2,961,.. . 2,6

Ilice................... ..

Totals, Barley..».................471,642 60,8-29 553,471

ITotRis i
Stishela

78587

3,16,142

Flax-O-rades

No. 1.
No. 1,1
Rejeetu
Other

Terminais Fa.teVfI
Tr9bh1f£rs

Bushels Bushe18 Bushels

N4ort Western...... . 24,652 90,3u
Mianitoba .... ..... nm ....8...

ed . . ..... .... ...... .0.76 1 * -

Totals, Pla .......................

-1-



lTÈE MXOÊE TAftY 'TIM'ES

STOCKS AIND BONDS-CNTINUED ýFROM PAGE 5V

.«lt 1. 0 TORONTO

Bonde
(Continued)

Dom. Coal ..........
Dom. Cotton ....
Dom. Iron & Steel ..
Do. .Textile a.

b.

B. Canada P. &. P. .
E1ec. 0ev. of Ont ...
Halfax Bîect.
Havana Bet
Intercolunial Coa ..
Kamîniatiquia ...
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FOR 1913,

50o. PER 00f

Estimated Size-212 1

ORDERS NOW BEING RECEIVED FOR THE

1913 ANNUAL R EVI El
0Fr THE MONETARY, TIMES 0F CANADA

Our Investment List, issued on the first of the month, gives the yield
of leading Canadian Securities, Governinent, Municipal 'and Corporation,
and other pertinent information. We should be glad to send it on request.

Any of -the Securities offered .may be purchased 'on our Periodical
Payment Plan.

DOMININ% BON&rz 3 .D
C O ,M PANY, LI1MITEDý

DOMINION BOND BUILDING-
TORONTO VANCOUVER

DOMINION EXPRESS BUILDING
LONDON, £14G. MONTREAL

... ..... ..... . .. .. ......... »»
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First Class Inv estments for

October Dividends
Owing to prevailing market condit ons, %% cn'idcr ou, presejnt
an opportune time for the purcha,;c ,f 111gbh t;,r de1tuniî paI
Debenitures. We are now offéring straîight tern i ond, or aome
of our most imnporLýnî and substantial Cnda untîai to
yield tbe investor a full

We consider these officrings especiall suïtable for the re-
investment of October Funds.

.4sk for a cepy of *Idr Bond Li: countain complète<1

>ar:ieudars of thlie 1 » luet

Wood, Gundy & Company
Toronto London, But. Sakatoon

., MERldn.EDITH & COMPu£ANY, Limited
Board of Directoir t

C. MERBDiTH, Preusid#nt C. B;. GoixoN, Vioe-Pre,.
C. R. HosmERW.Me SE

D.C. MAcARow H ~sTo
A. BAUMGARTEN Cr.O .NWO
J. J. RIE» DtT CI4A

A. '1. B. M aCEZIMnager.
A. P. B.' WILLIAMS, Sorptvrj. J. Ni. MACEtra;urer

ý Glass Municipal and Industril Bonds

[& Le. M. WOOD
Members Montreal Stock Exchange

Investment,
-Securities

o0minlon Expres Building, MONTREAL

REVISED EDIT10ON NOW READY

ipital Investments in Canada"'
By FRED. W. FIELD

Price $2.50 -Post P'ald
gIonetary Times Printing Co., Toronto, Ont.

101 St Franc oîa Xavier St., Montreai
LODNOFFICE: 46 THREADNEEDLE ST.. E.C.

Governmt-ent'
AND>

Municipal
Debentures

Yielding from 4% to ý6%.

01NTARIO SECURITIES CO.
39 Yeuse st

TORUN4TO, Ont.

LINITED
28 BIslIp8suaB St.

LONI"<.)r L-C., EU§-

mber 28, 1912.
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PANAMÂ'S, TRADE

With Completion Of Canal Attention is Being Directed
to Probable Effects on Commerce and Shipping

-Nitrate Trade

A report on the trade and commerce of the Repuhlîc of
Panama for the year. loi , by the Acting British Consul ait
Colon, states that the values of the imports and exports of the
Republic of Panama for the last four years were as follows-

Imports. Exports.

1o...................1,561,362 365,410
199......................1,751,261 300,495

1910 ........................ 2,008,679) 353,866
191,.................... .1,980,488 179,94 1

*First six months only.

These ifigures do flot include the value of the material,
equipment and supplies imported in connection with the con-
struction of the canal. The permanent excess of ïmports
is a measure of the commercial value to Panama of its
transit trade and of the trade with cianal employees and
tourists. There lias been but small variation in the value.- ot
tle import and export trade of the republic during the last
five-years. Merchants bave now given up alI hopes of any
boom in local trade from the construction of the canal; but,
on the other hand, they are less pessimistic of the results to
îhemn of the completion of tle work and the withdrawal of
thie labor emploved. The canal employees, both white and
colored, have neyer spent any large proportion of their earn-
ings in Panama and Colon, as they could buy in the United
States Government commissaries, duty free, aIl necessary
clothing, provisions, furniture, etc., and even most articles
of luxury.
FOOdStufls Fîret Among importe.

Foodstuffs hold flrst Place among the imports, and ani-
mal and vegetable producîs together account for nearly one-
haîf of the total imports, viz., £884,818 in to910, and £877,-
302 in 1911. Included in these is opium, imported to tle value
'f £16,672 in 1910, and more in 1911. Textiles amounted ta

£,'69,976 and £23 1,396; mineraI products, including iron and
bion goods, cement, minerai ails, glass and earthenware, to
£î'97#Q4î and £182,269; and wines and spirits to £143,422>
'md £148,853. There was a large falling-off in tbe importa-
tion of wines and spirits and other beverages duriiig the
second balf-year of lori, owýing to the introduction of con-
s iderably higlier import duties, and the general diminution of
imporîs which occurred during the samne period is probably
t lie attributed to the same cause.

The bulk of the imports is consumed in the two towns of
Panama and Colon, as the Provincial districts are to- a great
extent self-supporting, backward in development, anid witb
a paucîy of wants. Pracîically the only contribution the
country makes towards the pro-'v isioning of its towns and the
canal zone is the supply 0f catîle, of whidh about 28,000 are
killed annually. The Proportion of imports coming froni thie
United Kingdomn lias slîghtly increased, while the percentage
Of iMPorts drawn from th(- United States, aithougli still more
than 50 per cent., shows a falling-off.

Efleota of the. canai.
The effect of the completion ad opening of the canal

on local trade is difficult ta predict, but, on the whole, there
appear's no reason for expecting any developments, unles
'Colon is made a free port and uts merdhants are permitted
by tle United States Government to supply, or compete in
supplYing, shipping in transit îhrougl the canal. Local
merdhants fear that when the canal is completed the Govern-
ment stores which furnish supplies duty free ta the canal
employees will be continued, and will extend their operations
to shipping, also that tle supply of coal and ship chandlery
will lie made a Governiment monopoly.

Exporis from the Republic of Panama, with the excep-
tion of bananas, are însignificant in amaunt and value. The
entire export of bananas cames from the Plantations of the
United Fruit ComIpany, an American coxnpany, at Bocas del
Toro, and amounted to 3,643,900 buncles, vaiued at £184,257,
in 1910, and ta 4,297,26o bunches, valued at £214,835, in
1911., Other exparts are rublier, coconuts, ivory nuts, gold
and mother-of-pearl.

On MaY 3 rd, 1912, the eightl year of American canal
construction ended, and ships will probably be able to pass
through thé canal towards the end Of 1913, althougli the
official opening lias been set for Januawv is, 195

With the completiOn of the canal a matter of monîlis
',fther than yearis attention is being directed ta its Probable

efet on shipping and commerce, but until the United States
('nre lhn fixed the toils ta be charged and the inethod of

vorking the canal when completed it is inipossibl
various interests concerned. to conclude their arra
and indications point to the probability of some t
ing after the opening of the canal before commer
itself to the use of the new route. No approxima
tion of the shipping which may be expected to pat
the canal is possible until the tolls are fixed. A,.
communication between the eastern and western seý
the United States, the only shortening of routes
tance to Europe is f rom and to thc West Coast of
South America. On these routes it will undoubtei
vantageous to send ships through the Panama
comparatively infrequent sailings will satisfy the
the traffic; and, with regard to North America, it
be seen what effort the railroads will P~ut forth to
traffic. Whether the nitrate trade, the export o
importance f rom Western South America, wiIl be E
verted from its present route depends largely or
charged."
ShIpping Froquanting Isthmus.

There lias been a very large increase in the sh
quenting the Isîlimus. This is principally due
pansion of the services of the United Fruit Cormpl
now has seven slips calling at and clearing froni C
week, to tle establishment of a service by the C
Atlantic Steamship Company between San Fran
Panama, and to the development of the tourist tr,
volume of through coastwise freiglit to. lie carried
Istlimus-.e., between eastern and western poi
United States-has shown sucli a large increase 1
interests of canal construction and the shipment
material, the Panama Railroad Company <sînce i
track which they formerly used lias heen taiken up T
to flooding Gatun Lake, and a single track at a hj
tion substituted) have been forced to restrict ver-y
the amnount of sucli freight which they will con
the Isîlimus, arnd it lias, therefore, now been foi

iat its old channels to a largze extent. The fac t
now sucli large quantities of transcontinental fi
waiting to lie carried across the Tsthmus indicâte
petition whicl the transcontinental railwavs of t
Stitei will have ta meet when the canal fi opene
Amnericarn caasting laws prohibit foreign shinn
Peaing in this trade, American commerce wvill b. t
if any restriction of sucli competition is affecîed.

0 oe

The Keybell, the latest addition ta, tle fleet
stone Transportation Company, Limited. of M~,
been launched at the yards of the Cnlingzwood
Company.

Commissioner Sclanders, of Saskptoon, ha
letter from the general commissioner for Canad
staîingz that French manuifacturers and financ
ranging for a trip ta Saskatoon next spring.

Twenty-five Lethbridize and Coaldale alf;
subscribed for a total of t56 ten-dollar shares il
which it was decide ta formi, somewhaî along
the Southi Albierta Hay Growers, Limuted.

Following the decision of the Britisli Ameri,
erm Assurance Companies ta have distinct repr
aIl the large cities of Canada and the United Stai
tory of tle New York Fire InsuranceExdhange<
America will continue witl Messrs. W. L. Perrir
73 Maiden Laine, and from October îst, île We
represented by Major A. White, of the ciîy of >~
surance Company, No. 63 Maiden Lane, Thc
taîned for bath companries, during tle twelve ye,
been represented in the Perrin agencyv have heen
and the change about ta be made is salely foi
above stated.

Dr. F. S. Pearson and Mir. Percival Farqul
New York Sun, are interested with Newman 1
Yorkc in île rearganization and completion of
Northwesîern and Paciflc, the so-called Moffo
negotiations are under way for the contraI of ti
south road, Canada tra tle Gulf, which was planî
Hawîcy. With Dr. Pearson and Mr. Farquhar
cate which lias acquired control of the Denver,
and ?acîfic are the associaîed banking bouse
Prince and Company, of Boston, and Fisher,
Company, of London. The Hawley group for r(
tle Missouri, Kansas anr Texas, île Minneal
Louis, and the Iowa Central. extcnding wjîh b
sions from île Gulf of Mexico ta the Dakotas,
Hawley's deatl îhe plan of linking these roads
been taken up hy Newman Erb, and there lias 1:
ated by him and hiii associates the Minneapol
and Canadian Railway, whîcl is ta build a lin,
down, S.D., ta a connection with île Canadian
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-NVESTNMNT
Il

OFFEIZING-S

J. ER3SOITI' President P. A. THOMSON, Vice-President

'qSBITT, THOMSON & CO*
LIMITED

RONDS AND INVESTMIENT
SEOURInIES

phIone

N 3817

OTTAWA BANK BUILDING
MO NT REAL

TORONTO
Ontario

LONDON
England

DUBILIN
Ireland

The Alliance huesm ent Co.
(CANADA) LUMITED

INCORPORATEINt 6.

Western nvestmnents of
Ail Klnds

HEAD OFIîCE:

711 FIRST ST. W.,
Malcolm EL Davîs, H. A. Maclean,
Manitgîng Dïrector, PresiJent.

CALGARY
L. F. McCausland,

Sec. and Treas.

Irhe Canada Securities
Corporation, Limited

,F. . Manley, General Manager

INYESTMEN SECURIIE
Governmenf, ManicîOai
and Industrial Bonds

>OMINION EXPRESS
MCK1KM0O4 BLDG.
TORONTO, - ONT.

BLDG. - MONTREAL
14 CogRNHILI
L.oxnoon, ENG

e Canadian Banking System
Branch bank management, duties of
head office employees, Înspectîon, note
issue, the teller's duties, and many other
phases of Canadian banking are most
ably explained in H. M. P. Eckardtiq

nual of Canadian Banking
The clearest, most concise book on the
branch bank system ever written.

?ostpaid anywhere ... $2.50

lished by The Monetary Times, Toronto

High
and

We offer I nvestors

Grad e Municipal
School Bonds

Yielding exceptionally high interest returns
COIRESPON101%DE.NcEi INVITED

NAY & JAMES
Bond Exchange Bidg. - Regina, Sask., Cao.

Revised Edition Now Ready

Plp--ital Investm t>,Às «n Canada"'
BY FRED. W. FIELD

Prive $2.50 postpald. Published by

MON ETARY TIMES 2CuCSreTroo

I

illWe Own and Offer

$100,OOO City of Sorel
Que.

5% ý 40 Year Bonds Due 1952
Denomination $100, $5-00, $13(00

At Very Attractive Price

St. Cyr, Gonthier & Frigon
103 St. Francolt Xa'vIev St. - MONTR BAL

BELL. TEL-: MIAIN 819 h20

Il

tember 28, l912.

62 Church Street, Toronto
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INVESTMENT, OFFE RINGS

C A'"LGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

0. G. Devenish & CO. Ltd.
O. G. DBVENISH W. A. MATSON G. S. WOLVERTON

Armstrong lock, CALGARY
References: Traders Bank, Bank of Nova Scotia. Duns or Bradstreets

Alloway and Champion
BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 M*in St. -WINNIPEG, Man.

CANADIAN BONDS
SAND DERBENTUR1ES

Bought, Sold' and Apprâlaed

W.GRAHAM 13ROWNE & Co.
222 St James Strelet .. MONTRBAL

BONDS
L#ood Ontarlo

Town
about lo,ooo populaltion,
to, yield over 5%. This
is a special offeitng.

SCHG0 Send for particularts.

Bruni, ipx'on & o
Mbters Toronto stock Exchange

Canaa lit uldaU TOf

Canadian' Estates
Company,, Limiteci

CALGARY,' CANADA

GENERAL INVESTMENT
'AGENTS

Bankers-STANDARD BANK 0F CANADA
Solicitors-JONES, PESCOD & ADAMS

Directors-JOSEPH RUSE, S., S. CLJMMINS, G. de C. OGRADN

Real Estate Interests -Managed

This Company beins In close touch with Western Canada itrssoffers to clients the services of its experienced staff for Purchases. 8slesvalugtions, or tepts
Mortgages pacrid on improved City Property and Pargn Lands, h,large or imail sums, at the rate of eight Per cent.

MCCUAIG BROS. &- CO.
Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investtment Securities a Specialty.
Reports on any Canadian or Amierican Securities

furnished o11 request.
Our Weekly Circular gives an analysis of tUj

position of

Quebec ]Rallway, Liglit, Heat & Power
company

Copy niailed free on request.

17 St. Sacraement Street
Ottawa Granby Sorel

-MONTREL

Danville ValleyfieWd

Bulmer, Downie, Reid*& Cu
REAL' ESTATE BROKERS

Managers ol

Confcdcratloni Real Estatc Co., 1
Authorized Capital $,500,000.00

Shares $100.0O each
Subscriptîon list opened july 15, 1912

Full particulars on appli,
Referenc-ROYAL BANK< OF CANADA

Addrri-1102.3-4 McArthur BIdg., WINNIPEG,

OSIER & HAMMONO, FIACALAE
21 JIORDAN STREET,' TORONTri

Dlealers în Governnient, Municipal, Raîlway, CaU, TrstgMiscellaneous Debentures. Stoc ks onl London, En-g.à>York, Montreal and Toronto Exchanges Bought anu
on Commission.
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INVESTMNTNI OFFIERINGS

T I E

CANADIAN AGENCY, LIMITED
LON4DON, E~NGLAND

e Prine S&MIt (Bank>

Government, Municipal & Corporation Bonds and Debentures
Bogtad Sold. Issues made lai London.

Pârr'a Banik, IAmIted
SANKERS

Banik of Moatroal meMors Glyo, Mille, Curri. & GO.

>RTH WEST SCHOOL BONDS
To YIoId 5j per cent.

articulars gladly subrnitted.

O'HARA & COMPANY, Sok xchff.
LoNnow, u. TonusrO, Owr. Wiumnuo, MAU.

7E OFFER

Ontario
own Debentures
TO YIELD 5 PER CENT.

H., BURGESS
Irs1 Banik Building

& CO.
TORONTO

unicipal and
overnmrent
ebentures

S ecurities Corporation
Llmited

MONTRAI, HALIFAX
QURBEC LONDON, Ee.

OTFrAWA

The Perlodical Payment
Plan of Investing

We ha've dra'wn up this plan after a carofod
enideration of the notaft bei ada pied to tht
,verdi of the Canadianv inveu#er.

We have publirhed a booklet teifing of th#
ta,te it ha: gairied in the Uniied Statrt end
owith sur e'wn deinti in Canada.

Write loday for ltet Bookiet.

GREENSMIELDS & COMPANY
MgsSeri Montreal Stock Exchange

Louidon Montrent Parle

6, Corporation Bonds
comblaing security of principal and gond Income yield

Prie Ykied
Eaatern Car Company ............. oz 1 2 5.84.
St. Lawrence Sugar Refinerles ... 102 5. 8 4 %
Amnerican Sales Book Company 101 lo 5.90%
Sberwin-Williamse Company ........ loi 5.94%.
Canadian Intertake Uine ...... ..... 100 O.oo%
Wc invite inQuiry and &~haIll be pleased tu furnish full particulars.

A. E AMES & CO.
Investmont Bankers
Memnbers Toronto Stock Exchange
Union Bank Building, Toroto

A Wcll Sccurcd Bond
We can offer a limited amount of 6 per
cent. bonds whicx are a firet rnortgage*
on a large and g-roving industrial con-

Cern with assets Iargely in excess of ils
bond issue and earoing th)e intereut on

sanive Urnes over. Wvrite for part icu lars.

J. A. MAC KAY & GO., Limited
M6 St. James Street - - moNTR"AL

RLoyal Bank Building - - TORONTO 3

28, 1912.
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INVE STMENT ,OFFERING-S

H. STUTCHIBURY :I.NVESTMENTS
COAL AREAS, TIMBER LANDS

Jackson Block, East Jasper Avenue - - - - EDMONTON, ALBERTA

CANADA 'INDUSTRIAL BOND CORPORATION
LIM ITEDI136 St. James St., MONTREAL 39-41 New Broad St., LONDON, ENG.

WJL HAVE

Tliree Attractive llvestlllellts
To Offer Conservative Investors

Write for particulars

National Finance Company
Lîmited

HEAD) OFFICE. VANCOUVER, B.C.

Stocks, Bonds and Guaranteed Investments
Froronto office. 10 Adelaîde St. E. Capital, $1,0000@0

The Canadjan Appraisal Co., Limlted
SCXENTIFIC VALUATIONS FOR INSUR-,%NCE,
FINANCIAL AND OTHER P14JOSES.

Correspoudence sollcited.
HeadOffice: 4 HOSPITAL ST. - - Montreal
McKINNON BUILDING - Toronto

Royal Canadian Agencies, Limited
(Menibers Winnipeg Stock Exchange)

INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.

RBR«MsssAeIVE. OF THE CÂADNA Aonncy, LTD., LOoo4, BENoLASO

3MB Grain Exchange, Winnipeg, Canada

Van couver Island Timber
Alberta Farm Lands

Edmonton City Property
British Co1umba- Fruit Lands

FOR SALE BY

The Domîuloil Investors' Corporation
LIMlted

202 Windsor Blk. - EDMONTON, Alberta
Write us for particulilrs on above properties.
Reference. MaRcHANTS BANK< OF C~AÂA

The Canada Financi<
Corporation, Limite

Valentine Winkler, M.P.P., President.

Ernest A. Fletcher, Sec. and Treas.
John McIvor, Vice-Pres. and Managing Directc

DIRECTORS:
Valentine Winkler, M.P.P. John McIvor, E

R. M. Simpson. M. D.,
President American Health Association.

Ernest A. Fletcher, Barrister - at - Law.
Bernard Shragge, Esq. Fortunat Lachance, M

CAPITAL STOCK, $500,000
divided into 5,000 shates, par value $i00, carry
$15 premîium per share. The Comnpany is organi
to deal in agr eements for sale in which there
excellent opporturnties for profit.

Write for Tcrms of Subscription in Detail.

The Canada Financiai Corporation, IL
Nortiierc Crowbn Bank Buiding ... li

British Columibi
Investments
Absolutely high-class investment Propositions ln
CORI or T r Lands. We hsndle sone but whpt
are personally inspected and can be guaranteed.
Parm snd Fruit Land" that will show a good
return for the învestor.
Jovestnienta under the personal supervision of
th*. senior mernbers of the firm.

Thompson & Carper, Lti
406-8 Bank of Ottawa Bldg.# ViANCOU VER, E
WINNIPEG OFFICE .. .. 403 McARTHUR R]

Bankers: The Quebec Bank
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I1NVE STMENTr OFFE RINGS

Investments in British Columbia

ILOBERT WM. CLARK
Mahon Block, VICTORIA, B.C.

EAL ESTATE AND
INVESTMENT AGENTS

c have durîng the past few months sold large properties to
glishi clients, aîîd we can nOw offer

EXCEPTIONAL INVES TMENTS
in NORTHERN LANDS

icjx must largely increase in value through the construction
the Grand T1runk Pacifie and Catiadian Northe,-u Railways.

-MERCHANTS BAN4K OF CANADA, VICTORIA. B.C.

ANCOUVER, British Columbia
offers splendid inducemients to the nvestor. Wrte--

[lLA & GASEMENT, Fînucîal Agent.
Memnbers Vancouver Stock Exchange

,. Bk rCanada. 439 Richards St., Vancouver, B.G.

or RELIABLE INVESTMENTS in
Vancouver City Vancouver Island
North Vancouver and Coquitlam -
South Vancouver (the new Operating and Indus.

tri'al TermInals of the C.P.R.)
WnI'rE TO

I. RooIDO, 439 Pender St. West, Vancouves,, B.C.
tabliabed 1899 References:' Banik f Vancouver. Bankcf ottawa.

*WC apecializ e on conservative invgstmients
ini very Ceniral Business P r oper t'.,

ivtu Funds Invested. Estates Mgnaged. Collections Promptly Made.
W. NELLES Ç O., PRINÇE ALBERT, S5ASK

OLOFIELD, KIRBY & GARDN4ER
INVIESTMENT *ROEKRU

WINNIPEG
Canadian ',1n;tgers:

iNvtsTme.NT "oNI'ORATioN or CANADA, Lmu
London Office:

4 GREATrWNINTI STREaT, LONDON, 1I.C.

VicoraB.C.
The finest port on the North Paclfic.

We handle city properties, farmn, timber, coal
klnds and Mining propositions and invest
client's' 11oncy either on first Mortgage or
agrcemnts of saLc.

J. H ALLEJ»."WELL & CO.
1303 Broad St., VICTORIA, B.C.

lankers. CaMle:
Canadian Banik of Commerce HaIleweIl, Victoria. Code A.B.C. Sth

HIULGIIER INCOMEREIN
CONSISTENT WITH- SAFETY

Seven Per Cent. can be obtained
Safely

,~,We have had 4T years experience
in Industrials. Therefore you tan1
depend on our issues beihxg titre-
fully selected.

Camp)bel-, ThoMPSonI & 'ÇO.
43 King Street West -TORONTO

cmber 28, igi2.

We invite correspondence f rom persons desirous of obtaining reliable information concerning British
Columbia mines, tiniber or agricultural lands.

We own and control large tracts of ricb land in the fertile nteuior vaîllys-shordy to be tapped by rail-
ways now under construction.

Our timber holdings comprise smre of the finest fir and cedar tracts on the coast-and thîs dcpartmnent is
in charge of an expert of many years practical experience.

Our wîde knowledge of Real Estate matters aniply qualifies us to gîve sound advice.

We are prepared to place money on Firat Mortgage over side, revenue-producing securitie.

Alvo von Alvensieben Limited
REAL ESTAI E AGENTS - FINArICIAL BROKERS

Head Officeý: Pacific Building, Vancouver, B. C.
Branches at NORTHI VANCOUVER, VICTORIA, B.C.

BERLIN, GERMANY 4 LONDON, ENGLAND
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INVESTMENT OFFE RINGS

VANCOUJVER
British Columbia

Ail enquiries for information regarding
IlThe Pacific Coast Metropolis of Can-
ada " wîll receive my immediate
attention.
Revenue-producing properties netting
from 8 to 10 per cent. on the purchase
price.
First mortgages on improved property
netting 7 per cent. Principal and
interest guaranteed.

Bankers .. BANK 0F TORONTO

DAVID B. BOYD
6 Winch Building .Vancouver, B.C.

Cable Address: «DAYBOYD " Vancouver.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPERTY AND FARm LANDS.

H. A. BRUCE REALTY CO.
220 21&t. Street E,. SASKATOON

When Investing ini

,Western Canada
LANDS or CITY PROPERTY it
wîll be to your advantage to communî-
cate with

R. H. SMITH & GO.
Moose Jaw, Saskatchewan

<<We refer Yeu -to the Canaldian Ban~k of Commerce or
the. Board of Trade of the City of moose Jaw.

Il interested. WIRR ut OUR EXPERSE fur particulars regarding
exceptional opportunlîles for SAPE, SOUND JNVESTMENT

The Walch Land Co.
j"&TOWNSITES REAL ESTATE I?4VESTrluNTS

TI) oF'piOXî
Nortbern Crown Bank Building, Winnipeg, Canada

Branch Offices-Confederatlon Lifs Bidg. Toronto, Ont.
703 Contre Street, CaIUs.ry. Alta. Walter Scott Bid#., M~oose Jaw, Sask,
Centrai Charniiers, Saskatoon, Sask. 123 Pender St. West.Vancouver,B.C.

Our extensive connections and expelence enabie us to handie
your business with safety, economvy and dlspatch.

INVESTIGATE -RED DEER
will he serVed< bY 9 Uines of Raîtway-Good Power
paiiiobudfc f Coal-Central Location.

ATTRACTIE INVESTMPNTS OFFZRED By

micHENERt, CARSCALLEN & CO..
RED D)EER, ALEýERTA

Regina Proper
Business, Warehouse
and Residential

SASKATCHEWAN FARM L&.
Raw and Irnproved

(Agents for the Netherlands Transatlanîc Mc
Company of Amsterdam)

The Rounding Land Co., Lin
Regina, Saak.

FARM LANDS CITY PROPE
GOAL LANDS TIMBER LA
Being quite an extensive owner of British C
Timber Lands, Alberta Coal and Farm Lands, Prof
Purchasers should communicate wîth me before in
JOHN MORRIS, Realty and Flaanclal
122 McDOUGALL AVE. . . EMNQ

WAGHlORN, ICaledonlan i

WYNN CO.Mortgage C
(îWYNN&(6. Oen. Finci.

Stokb.okers. ÇinaenciaI& If*nSimAg*t RceseVANCOUVER MARIÉ

P>ATTINSON'& GCU
INVESTMENT BROKERS, RFEAL LUTAT

LOANS AN4D INSURANGE

Former Building, -WINIIPEG, Qa

LOUGHEED & TAYL.OR, Limi
FI74ANCIAL AGENTS. CALGARY, Altà

O W t, the. Umne te secure valuabie for,. Jan
I~Alberta et 1gw psicei. 'we have large tract, te

LOEWEN, NA'RVEY HUM4W
LIBITED

(Mmbrs0 Vancouver and Victoria Stock ExÇhanges
Real Estate, Insurance and Stock Brokers. Finandci

Speclal attention paid t the. lnvestmneit of funds
on flrst mortgage o. iImprovedi property.

Are expert valuiators of over twenty >'aars' experiem
418-420 Cambie St. . VANCOUVER, BR~inisH Co
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'ANADIA N CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England)

Direct attention to their blgh-
iss residential sub-division at
oose Jaw as meeting the
-quiremnents of those-

oose Jaw is one of the
POPULATIO.N

Il -,5581911 - 17,008

Adârest mil euaquirles t.

2 Stobart Bldg., Portage Ave.

\~!1OOE JAW/

*1 mro {, Centr,

(Capital - £200,000)
-desrous of finding an absolutely

sale medlium by which they may
participate In the large profits now
being made ini Western Canada

Most Rapldly Growlng Citîes

CITY TAX ASSESSMENTS
1943 - $896,219 1911 - 27,774,194

Head Office in Canada

Winnipeg - Canada

t'Arthur and Fort William
,oust Sites, Central Retal Sites, Water Lots
For information, location and prices, address

RUTTÂN, Box 195, Port Arthiur, Ont., Canada

HUNT J. H. HANNA

UNT and HANNA
ators, Insurance and Investment Brokers

Loans <stnply secure 1d by first mnortgage) placet! nt
a %. Propertïes, managed. Manufacturing and
business sites secured. Correspondence invîted.

ander Corner -Catgary. Alberta

ie Dominion Securlity Co.
Western .C*oad -Farm Lands
InsIde WàlnnipegA' 'City Property

somerset BIg.wIr4PE,

ýRI K., ALBERT
Speculative I nvestments.
Send for Prospectus and Full Particulara

708 MCARTHUR SUILDIt4Oà

,unicýipal Bonds
We have on hand, somne care-
fully selected WESTERN
ISSUES to yield ATTRAC-.
TIVE RATES.«
Full particulars gladly rnailed
on application.

uyRRAN BROTIIR
RELGINA. CANADA

D>CiS, BONDS AND DEBENTURES

St George's Heights
CALGARY, ALBERTA

"One Mile from the
Centre of the City,,
Calgary's choicest residenititl section. Every
city convenience. Street cars. Building ie-
strictions. Ail large lots. Qveriooks St.
George's Island Park and the Bow River.
View of tbe Rocky Mountains for hundreds
of miles. The prices are low and the ternis
extend over two )ears. Write us for maps
and particulars.

The Metropolitan Securiy Co.
Linltied

233 th AVENUE WEST,

CALGARY
London, England - tiv

78 EMPIRE RooSE,

176 PiccADriLLv.

erpool, England:
Messrs. NEWLI-4G, SoN & CÂRR,

14 COOKc STREET.

OAKES LAND O
Central City Property and

WluapegSuburban Acreege
ARE OUR SPECIALTIES

Managers of - Cooperative Investments," Lirntt.d
Spial Attention gîven~ to Inveatnients for No 5reident Cienta&

References: R. G. Dun & Co., Bradtrets, or
Eastern Townships Rank.

1010 and 1011 McArnhur BioCk, WINNIPEG, Men.

>r 28, 1912.
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INVE STMENT OFF RINGC-S

Lunney Co*
Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearlng
Property. Warehouse Sites our
Specialty.

Correspondence Solicited -Engllsh, French, Germun

REGINA, SASK.

W. A. Faulkner & Company
STOCK BROKERS

101-2 McArthur Building, WINNIPEG

ROBINSON & BLACK
Real Estate, Insurance & Financial Agents

CENTRAL WINuNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK<

OffIce a 306 McArther Building, WINNIPEG

Finance Securities, Ltd.
A limited amount of Stock for

Sale bearing 10%;

British Columbia
Contains 252,800'0acres of rich farm and fruit lands,
timber. mninerai and coal lands.,
Raîlroads now building wl open up to settiers and
investors
W. sPevialize on British Columbia Investments, and can
tell you about oPportunities to G3ET AT THE BEGIN-
NiNO in town lots, townsite subdivisions or farm.
timber, minerai, coal lands and water powers, wholesale
or retail.
Your name and address on a post card wilI brlng y'ou
valuabie inf3rmnatîon FIZEE 1

WRITE OR CALL

Natural Resources Security Co., ILmited
Paid-up Capital $250,00.

Joint Ownera and. Sole Agents Fort George Townsite
612 Bowur Bulidlàl, Vancouv, .C.

ROSS & SHAW Large and small sumns
Real Estate and invested on improved

Iiisurance Brokers .,firýt mortgage security
MIuIng. Timber and tcre aes

Finanili Agents at urnt aes
SpECIALTSTS IN

British Columbia Fruit Lands
- SI& Hasltings St_ W. -, VANCOUVER, »B'c-

Anderson,

NEW WESTMINSTl
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVEP

S. F. MARKC, Real Estate and Financial B
Reference: Bank of Montreal

VIC TORI1A, .
Offers exceptionally goçd opportunities for capi
and inveqtors for safe investments in, high-class
division Property, valuable Building Sites, Ti
and ail classes of Land.

'T'RACKSELL. DOUGLS a -cO. .Vitr,

Attractive Opportuniti<
FOR

INVESTMENTS IN
MOOSE JAW
MONEY Invested in Moose Jaw wili yieid big returný,
whetber it is a few hundred or a few thoussnd dollars.
BUY HERE AND LET YOUR MONBY WORK FOR YOU,

RI.CHARD LONEY & Ci
Suite 102, First Floor, Walter Scott I3Idg., MOOSEJAW,

Box 1071 Reference: Union Bank of Canada~

For Choice Warehowç
or Industrial Site

In any flourishing Western
Canaaian Cities, see

McCUTCHEON BROý
HEAD OFFICE:

z07 8th A'veue West - CALGARY
Branch Offices :

Edmonton, Alberta; Moose Jaw, Saskatchlew.%an; Regi
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, ç(

REGINA INVESTMEN-T
Flrst Mortgages-Imroe CitY and
Parm Prop.rty - E=ae handlod

PEVERETT & BARRIETT
P.O. Box Reference..

647 Bank of Nova Scotia, REGI NA, C

G. J L VELL 1 MARE A SPFCIALTY
G. Je OVELL INDUSTRIAL PROMOTxor

449 MAIN STR-E
BROKER AND :;: PHONE 7W6S

FINANCIAL AGENT WINNIPEG,

EDMONTON . ý ALTA.
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IN'VESTMEffNT OFFERINGS

IACAU LAY J. P. NICOLLE, Notary Publie

acaulay & Nicoils
ZSURANC E, FINANCIAL
ND ESTATE AGENTS
eymour St. - VANCOUVER, B.C.

- EPRESENTING

icut iFire Insurance Co. Dominion of Canada Ouarantet
el Fire antd Marine Insu.- and Acc~iden~t Insurance Co.
: Co. ir nrac . Royal P.ate uJlass i.surance &.

! nsurance Co., Ltd., of Fircnian's Pund Insurance Co.
don, England (Automobile)

chelors' Chambers, Ltd.
Investment will nett 18%.

ofideavor to keep somne stock for Eastern
ries, as we wish to gain an Eastern connection.
rrust Companies have just subscribed for large
ls of stock.

you write for particulars, or cali on
J. J. H.unttr, Queen's Hotel, Toronto.

HLJNTER & BOORMAN
lm pe rial Block, 448 Seymour St., Vancouver. B.C.

Rference -The Canadian Bankt of Commerce

tM TOOLB GBO. L. PEET

TOOLE, PEET & CO.
[nancia, Real Estate and Insurance Agents
.U.,g 9-Investment Dept. Canada Life Assurance Co, Invest.
!Pt. Imperia? Life Assurance Co. of Canada. Land DepartmentnpaelficRaitwRy Ca. Exclusive Agents for C.P.R. town lotsi

CALGARY. ALTA.

ED DEER,
For "abaolutely rellable information regarding tis
coming city mîdway between CALGARY and
EDMONTON ;choice farni landis for mixeti
farming and âdvice regarding sub-diyisions, Write

on Brothers, P. 0. Box 504, Red Deer, Alta.

ofrs safe finvestment opportunities.

Reporta furnIahed. Scrîp handled.IJ. le. micas &CO

1 f
an Banlkin-g

THIRD
EDITION

* P. ECKARDT

le clearest, niost concise book on
branch bank system lever writteri.

istpaid to any country -$2.50O

by Thue MenetarY TUnes,C Chuch.St.. Toronto

J. H. C. W itto an' Ak. S s A. J. TReist

J. Ml. C. Willoughby -Sumner Co.
Lands Investments :Mortgages :Insurance
127 2lst Street - SASKATOON, Western Canada

Cable Codc. A.B.C., Sth Edn.
London, Eng., Met c-The Dominion Agencies. Ltd., 155 Strand, W.C.

RO"SS PA.-I«RK
- bears the saine relation to

MOOSE JAW
thât ROSEDALE bears to TORONTO

Il is ad at l te best builtilp disirici tin the
City, ~ ~ 11 is ctfial t'cfye, oil rs wîde %arieîy
in Ite ara, o alie tidapc of its lots, and

inlcludels ia t ak of 4<) acre'S.

liary-lotli, ild ing resýtr1ict ions, atid the average
nuibor of loits per acreo is 2. Ô.

RZOSS PR is necevssary to Moose Jaw, a Chty
whichi inl 1) %-vars fias ilncrcasd it4 population
fromti 2,000 1to ,0

IROSSe" PADI--RK
HENRY Y. SMITH

SOLE OWNER

WALTER SCOTT BLOCK, MOOSE JAW, SAsK.

IL F, GORDON & GO., Ltde
Winnipeg and

Western. Investments
General Western Agents
The Guarantee Company
of North Amerîca

McArthur Building, Winnipeg

Ge S. WHITAKER & CO.
Financial. Real Estate and Insurance

Calgary Bui e ani idustrial Stsa Specîalty.

7og Fîrst St. West - Calgary, Alta.
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J'os. MacDonald & Compar
Real ]Estate

830 Somerset Block
B rokers

- Winnipeg, Canada

Wherever there is a progressive town with live Real, Estate
values we cani advise you where large returns cari be made.

The -following cities are in the limelight of"business growth and
prosperity just now. Ask for prices and description of our properties :
Medicine Hat Calgary
Winnipeg City Property

1eglna Edmonton Saskatoon

and Western Fàrm Lands

Consuit us if you have money to invest in Real Estatle anyvç

Buffet, Boomn Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG aîpd ST. B3ONIFACE REALTY

200o Former Bidg., 333 Main St.,Wlnnlpeil,,Cen.

Williamn S. Klng Co., Loa'ns
>1'107 McArthur Building %i surae
WINNIPEG - Canada Sok
Phones Main51212, Main 3708 Bonds

Osier, Hammond & Nanton
STOCKB ROKERS

Cerner et Portage Ayçue and Main, Street, WINI'iPEG
Band Sdi! onl Co mSission. STOCKS AND BONDS.

OToronto# Montreal, New York and London Excbanges.

AIKINS & PEPLER
Real Estate - Investme nts - Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoonl City Property
Farm Lands, Retail and Wholesale

MIGHTON.- BELL, & TURNER
SASK.&TOO- ýSASL-

For SAFE and: PROFITi
INVIESTMENTS ii

SASKATOON C
PROPERTY

Business Sites - Whoiesile Sites - R
Proiperty or Sas6katchewan Farrii 1

Write us.
Maps, Price Liste and ail information cheerfý

G. <H. CLARE <& GO., î,jP
McKAY BLOC&, 2nd AVENU

Reference: ROYAL BANK OP CANADA.

C. A. KENNEDY &
BOND DEALERS

Guardian B3uilding, St. Ja

MONTREAL

&00ok & Allisun
Successors to A. T. Brook

Western
Investments

P.-O. BOz 4 REGIr4A, SASK.
REFERENcEs-DunW'S Meremati1e Ag

Regina City

Saskatclewar

Ceneral Ani1
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THE CCIDNTALThe Canada National
IRE NSURNCE O. ire Insurance Co.

Hfead Office WAWANESA. Man. Subacribed Capital ...........$2,055,400

rAISMITII, R. M. MATHESON, Capital Paid ln .... ........ 600,000
PRRITDENT. VicE-PREsirDENT. Net Surplus ......................... 2 10,000

KEMPTON, D. KERR, SUJRPLUS TO POLICY HOLDERS.. 8 10,000
SEC. AND MGR. TREASURER.Bor iDrcr:

miCRIBEO CAPITAL ... ... $510. rsiet

:URi-TY TO POLICY.HOLDERS ... 640,817.29 Vc-PtW.rcison
Full! Deposit with Dominion Government Nîchos Rawlf, 1). E- Sprague, P. H. Alexander

Martags,,gDrcf:
mats Wanted in Unrepresented DistrictsTAexne

Direchora;-
E.P. Hutchinga. Bl. 1). Martin, 1). W. Dlngwall. B. L. Taylor, K.C..

E.1 SPoham, M.D. S. t), L.azler, F. N. Darke, Rlegina, Andrew Gray,
_____________________________________________ Victor Jonathan Ragers, Vancouver.

Gewrerai Agent for Canada-W. E. Fudger

NADIAN.PHOEN1X INSU RANCE CO Gcneral Fire InSUranCc BUSIBUS Transacted
à Office *~* - BRANDON. siaauftebis Lîberal Policy.

F. J. CLARK, Managing Director. Head Office, 436 MAIN STREET, WINNIPEG
Winiiipzo AOEY<ci- Toronto. On. 0King St. West Vancouver, .C.M Granvilîle St.

gri. Mceem, MIIIer &Co., Bank of Nova scouatsdg Ca gary, Alta.. 80? Centre St. Victoria, R.C., 101t; overnmrrent St.
adlmonton,AMta,.824Jasper Ave. W. Regina, Sak., 1848 S,..rth Street

ESTABLISNED 1808

UNION Atlas Assurance Go.
LSURANCIE SOCIET4nLY Aual0F ONONeNGA

LIIMITED O ODN NLN
(FIR INURACE INC A.D 174) nnul i c»m xceds .. . $ 7,000,000

(TIR INURACE INC A.. 114)Funds <excluodlng CAPlIa> ecced .. 16,780,00()

mds Brmnch -- Montrui The. Company's guilng rinciples have ever been caution and lbr,.Iity.
T. L. MýORRISEY,,Resident Manager en "~u7 cetdadLbrlTe:~n

Agets-i.e.. Rleal Agents whO Work-wvantect In unreprtsented district*.
th-West Branch - - Wlnnlpe N<orth-West LDepartment C. E. SANOIiRS. Local Manager, 31817?

Nanton 81dE., Cor. Main And Portage Avenue. Winnipeg.
THOS. BRUCE, Branch Manager Toot Deatet SMTH MACHENZIE & HALL, Cenhr*îAgmtt,

rINJ N. MERRY, General Agent * TORONTO 24 Toronto Street, Toronto.
Me"i Offce fe Canada - . MONTREAL

Agencica througbout the. Dominion MATTI4w C. HIIISHAW. amnsMaâo

7INNIPEG FIREV 1 r A»89

SSURANCE COMPANY OTS.

Operating in Middle-West Canada *SlrS.S.Clouston. Bart.

IIEAD OFFICE .. ... WINNIPEG re J. Gardner Thomoson.

HeJg C. BAILLIE. Manager JAMES 0. MILLER, Secreiary *Mngn ietr
Sir Aie%. Lacoat@.

,ie.o guaranteed b>' Nova Scotia Fire Insurance Company M. Chevalier. Boq.,
Wrn. Moluon Macpher-

son, Esq.
T. J. Druramond. R04.

REVISED EDITION Sceay
lapitaiNOW READY

nvestmnents Orders for copies

n> Canada"' atbigfle
.FÉD W. FIELD Price - $2.50) AICI.-AMEIICAN FilE IISIIDICE COMP91Y

Published b>' H. H. BECK, Manager.
APPLICATION4S FOR AGENCIBS TIIQUGOIOT

M oaietary Times Printing Co. THB PROVINCE OF ONTARIO ARES INVITED
tiei Toronto Winnipeg Lo>ndon lrORON«ro -llad Street E
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THE LAW UNION & ROCK INSURANCE CO., Limilmi
op LONDONI Paunded In 1806

Assets exceed *45,000,00 Over *8.000.000 invested In Canada
PIRE and ACCIDENT RISKS Accepted

Canadian Head office.- 112 St. James St.. Place d'Armes. Montreal
Agents wanted mn unrepresented towIns in Canada.

W. D. Aiken. Superintendent t lJ. E.JE. DICKSON,
Accident Department anadian Manager

MERCHANTS FIRE INSU RANCE COMPANY
dl». 11. HeuM Proeident jous H. C. DuiRRAbi Uaneral Manager

Asseta Security ta Policyholders. .. 8$4,591.60
Government Depasit ............... 7,W0

Mead Office-Merichants Fise Building,
86 Adelaide Street East, TORONTO

THE 
Incorporated 1875MERCANTILE FIRE

1I'NSURANCE COMPANY
AIE Policie. Ousi snteed by the LoiqaoN APS LANqCASIRE pis IN$UsAscu

COmPANY op LivisRPOOL.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadiau Insu rance Company

Ail Classes of desirable Fire Risks under-
taken. Also Live-Stock and HaiT InsuiranCe.

Insuranc e Agencies

GENERAL

AGENTS

M4 oire Block, Wînnipeg, Man.
20 Eîghth Street, Brandon, Man.
504 Northern Bank-Buîlding, Reginae Sask.
629 First Street, Edmonton, Alta.
4 Cadogan Block, 8th Ave., Calgary, Alta.
Willoughby-Sumnner Block, Saskatoon.

JOS. CORNELL, Genera! Manager.

And over ONE THOUSAND local agents in Manitoba,
Saskatchewanl and Alberta.

)ur Record ln our Home Field we solicit patronage

Head Office -Halifax, Canada.
R. K ELLIOT, Secoretary-Treasurer.

~SOUND CANADIAN <COMPAN
Wester Brandi-

Keewayden Building, Portage Avenue East, Winnipeg, ma,
L. 0. C. Walker. Branch Manager.

Ontario Branch-
S8-10 Wellîngton Street E., Toronto, Ont.

0. L, Moore. Branch Manager.
Toronto Agents:

Messrs. Burruss & Sweatmsn. Ltd., W012 Wellingto. s
Apailoutlone for Ageneea solelt.d In unreore.enteg

ROYAL EXCH-ANGE ASSUR~
POUNDED A.D. 1720

Losaes Paid Exceed
1$235,O,9S

Head Offic, for Canada
Royal Exchange Bldg.

MONTREAL
ARTHUR BÂAR Manager

Correspondence invited fram re.
aponsible gentlemen in unrepresent-
cdl districts re fiae and casualty
agencies. Head Office: Royi

SUN FIRE Pounded A
Head Office: Threadneedle St, London. Eni

Thec Oldest Insurance Comnpany lni the
Canadien Branch- 15 Wellington St. B., Toronto, C

M. M. BLACK<BURN. MA#Aonss RIcHtAnn RUA, Ontario
Toînozro 1.H1OINBOTHAM & LYON, PRosE M. 48
AGaurs } IRISH & MAULSON, L'ri., PnobSEs m. Osms

Agents Wanted lu all Unrepremented Disul,

The LONDON ASSURAI
Head Office, Canada Branch, MONTREAL
Total Fonds' - - 20O,00000

Estabhshed A.D. 1720 PIRE RISKS accepteà at cur,
Toronto Agents S . Bruce Harnman* 19 Wellington

Waterloo Mutual Fire Insurang
E5TABLI5HED IN 186.

ttead Office 'WATERLOO, Ont.
Total Assets 31st December, 1911 . -

Policîes in force in Western Ontario, over -

*M. SNVIDER. President. GEORGE DIEBEL, Vice.?
FRANK HAIGHT, Manager ARTHURt POSTER, tnaprn

Canada Branck

H ead Office, Montreai

DIRECTORS:
Sir B. S. Clauston, Bart..

Chairman.

Sir Alexandre Lacoste.
M.- Chavalier, Esq.

Wm. Maison Macpherson,
Esq.

T. J. Drummond. Esq.

J. Gardner Thompson.
Manager.

J. W. Binnie,
DeputY Manager.

1 NSUIZANCE comi:>AINaEs
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INSURANCE COMEPANES

The
LONDON
MUTUAL

Insurance
iCompany

Established 1859

Hecad Office: 31 Scott St, Toronto
Asseta Deceniber 31, 1911 ........ $928,96.76
Liabilities do.. ... ....... 337,306.07

Surplus do ..... 589,6w0.89

Security for Policy Holders . ... 967,910.97

Strongest Canadian Non-Tariff Company
Agen» 4warned i.ý atrepre:ented Distrkts.
F. D. WILLIAMS, Managing Director.,

Total AMSoI
*93,OGT,042

Caai Investats
Over $8,000,000

tGreatly ta excese Of othue
Fire Compactes)

Manager for Canada

Bandait Davldson
Roaldent Agenta, Toronto

Braocil
EVans IL Goooh
John R. Rowell,

Ilispector.

.EDOr4IAN IN<SURANCE COMPANY
The Oldest Scottish Pire office

tfeuil Office for Canada - MA014TREAL
J. O. BORTHWICK. Manager

IUNtTZ & BEATTY, Remient Agents
e 13d. Bi'Y St .TORONTO Telephone Main 66 6

lie Ontaraîo Fire
Insu rance Company
bQrized Capital - $5001000MO

LDEpOSIT WITH DOMINION GOVERNXMENT
IMÀiiBsWALItER, Preaident :*J. E.RICE, Managing Diector

-All comnmunications to be addreased to the Comnpany

j Office si CALGARY, ALTA.

g nLondon ca/i on .7he, Vonelary
es Grand Trunk Buildi*ngi Cockspur Stl

Fim. Inaurance C.,npup. Lluulted, of PARIS. FRANCE
capital fully qubscribeit, 25% up ,p. ..... S2,000,M000
Pire teerv Pn. . .... ......... 430000
A,.all.blelae f,,om ProfIt und LouaK Account, 161158
Total Loseo palid to 3sIt »cbr,1411 . 2500.0
Net prermiumi incoml iii 1911............512395

Canadiatn Branch, 94 Notre Damie St. W.. Montreal.
Manager for Cainada(. %I*UHIcE FERRAND.

Troronto Office, 1<1 Welllington St. Eat.
J1 9%IWAtr. C'hief1 Agent.

Norwich Union

lesuranCe Soclety, LIMlted
Voundeit 1797

11lvad Officl for Callada

TORONTO
JoliN B. LAI [L[AW A. H. RODGERS

WESTERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine
Ast%............. ......over $3,0oo0.oW.o0
L.e paid NÎnce organization i 500000

Head Office- HoN. GEORGE A. COX,
TORONTO, Ont. President.
W. S. BROCC. W. B, IIEIRLE, C. C. POSTER.
Vice.President. Ornerai Manager. Secmeary,

The Northern Assurance ComiPaflytd
of London, Enu.

CANADIAN BItANCH, 88 NOTREý DAME ST. WlisT, MONTREAL

Accumulatect Fonds ............................ $8,000

Applications for Agencie solicited ln utnpresnited districts.

.B.MORERLY, Supt. B. p,. pa.A"_Ni. At. Roa'r. W. TyRUe. Man. for Can.

St. Paul Fire and Marine Insurance Go.
FouDded 1853. ST., PAUL, MINNESOTA

AIsete Ove,..................sa,$oo,0o0o
Potleyholdora* Surplus Over.*.ý7,000.000

Thbis Company has on deposit with the Authorities at Ottawa,
Canadian Bond, to the value of One Hundreit Sixty Thousand
Dolla-s (8 1800 for the security of Canadien Policyholdera.

For A gincy Contracta <Pire) . communicate with the following.
DALE & COMPANY, LIMIT1iD, Coristine Building, Montreal. Q..

General Agenots for Provincelof Qucbec.
DALE &COMPANY, IlM ITIîO, 19 Wellington St. Est, Toronto,

Oce.lAgent, or Provinceu ontarjo.
ANDRW M.\% I JACIt& O, 1601lli Street, Halifax, N.S..

Ocencrai Agents for Province o f Novat Scotia.
WHITE & CAII V rince WVilliam Street, St. John. N.B..

G ene ral1 Agents for Province of New Brunswick.
CHI5ISTENStBN & fO WI,21Sansome Street. Sein Francisco.

cal., 'General Agente for Province of British, Columbia.
Agencie. in the Provinces of MANITOBA. SASK.ATCHBWAN,
ALBEItTA, report dorect to the HomeOffice ST.PAVL, Mîno. U. S.A.

Canadien Mar'lou Deportm.nt.
DALE à COMPANY. LIMITECO, Cerletlne guiIdlng Montreuil. Q.
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Assets exceed
Thirty - Two
Million Dollars

Head Office for Canada, Guardian BIdg., Montroal
H.M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMBTRONO & D.WITT, tieneral Agents.

16.18 Leader Lune. TORONTO

Britis;h and Canadian Underwriters'
AaSotal, $10,297,530 NORWICH. Enaland'

Guaranteed by the Norwich- Union Fire Insurance
Sociîety1' Linmitedo of Norwich, England.

Head Office for Canada:
12-14 Wellington street East - TORONTO

JOHN . LAIDLAW, manager.BURRUSS & SWEATMAN, 'LIIMITED
Toronto Agents.

Firat British lasurance Company egtabllshed ln Canada. A.D. 1604

Phoenix Assurance Company, Ltd.
PIRE of Lonclon, England. UPFE

Totl rsorce ovr ....... ounded 1782.
Fti reases~ ovr........ ...... * ...................- *P*.4*8ZZ0
Deposit wit Pderal Government and loventm.ent th .80,0
Canada for securityof Canadian pollcy, bolderu only exceed trl!00.0100
Agents wanted la bath brRnches. Aplyt

R. Mc.Patrsn, i aaea
J. B. Pateron ' SfMlU100 St Framicols Xavier St, MIontreal, Que.

Ail wAth profit policies taleen out prior ta 31st flecember wlll Partlîpt.e
la five foul yearW revpraonary bon~us as at 1915.

BRI TISII AMERICA
ASSURANCE CO'Y (FIRE>

Incoorated Head Office, TORONTO '

BOARD 0F DIRECTORS:
O. 0.A. COX. Preaidefit W. R. BROCI<. VePreldent

1 ROBT. BICKERDIRE. M.P. E. R. WO
BW. COK Ublt YRD. B. HANNA' MYR

JOHN HOSKIN. K.C.. LL.D. FRRDBRIC NICHOLLS
ALEX.LAIRDJAMES KERR OSBORNoE

AL 4. LAIRD S.. * IR HENRY M. PELLAiT
NI B MBIL]9 ManagWla DrOetOr

- &SS.tw, over $2,030-OMO00

L«zpal mince org.Ogo *VCI3.00,to0

Hudson Bay Insurance Co.
Head Office . . VA N LOUVER, B.C.
Authorized Capital . .$2,000,O0O.00

Subscribed Capital . .. 875,500.00
Paid-up Capital . .. 188,700-09)
Investments in Cash .. .. 358,M2.25

>SECUR1TY TO POLICYHOLiDERS... 794,411.8>5

J. R. BERRY, President. C. E. BERO, General Manager.
ONTARIO OF1FICES: Lumadeni Bldg., Toronto,, Ont.

J. FLEMING, Provincial Manager.

EquitableAdjustments: Prompt Settlements

Moe Policykelders in
Cnda eaanay ohr

CaainCe an y.

THE U

col
We conduct a

CAPITAL

'$2.000.000
.RESrafvE FOR A&& .E OTI4 ABOI.m&

.9,802.0741"NET SURPLUS

89447,668
209249.,74P.

ACENCIES THROUCHOUT CANAI

COMMERCIAL UNION ASSUIRAIN
LIMITHO. OP LONDON. ENCLAND

FOR£ LIFE MARINE AI
Total Aasetj Ina xcee ý .. .......
Total Annul Ioo Exceed ... ........ ......
Total Pire Lasses Paid .................... $1
Deposit with Dominion Governiment ........

Head Office Canadian Branch, Commercial Union.Sidi
Jas. Mcreor TGr. TorontoOffice. 49 Wallinu

OBO. R aAOAT e. Agent for Toronto and Cou

Econoiil Mu1tual Fli iS. Cs'y
NEAD OFFICE B.- ERUNf,1

CASH AND MUTUAL SYSTEMS
Total Assoit, $600,000 Amaount of RIs&,

Gava"erumt Deposit $50.0S1
John U.aeU Go.es , Omi. . Lsj "m. W. a

THE4 .

EQUITFIRCOMF
MON. T HOS. RAWFORD WM, (GRENW

.Ass ets ýon january lat, 191 ... $426,
Liabilities- "t , f ... 211,
Government Peservep Jan. 1 st, 1911 102,
Security toi Policyhlolders...........78,

7rh. Equity offers $300,00O ~Soqi
ln Exoeus of Govermment R.quiv.,

GENIIRAL AGENTS
MONTREAL-Carson Bras. WINNIPEG-Browa.
SYDNBY-Youn5t & Lorway VANCOU~VER-W. S,
RBOINA-McCallum. Hill & Co. HJALIFAX-Faulner
CALOARY--Geo. A,. Lavis St. JOHN-j. M. Qui
Flead Office, - 24 KIng Si. W., T(

Th e Chief Diffici
that confronta the new man enterlng the Lit. 1
la the securing of 0001) PROSPECTS. T
ellminated w1ien )ou wrlte for an IND~U STRI
the debita of whlch are an inexhaustible mine
ary and industrel bu&inessý

GUARDIAN
ASSURANCE COMPANY
Eatabliahed 1821. .: LIMIITED
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,FRED WRIGHT ALEX. MACLEAN
Presi dent Manager & Secretary

rsonal Accident Sickness
aployers' Liability Workmen's Compensation
lelity Guarantee Elevator Insurance
ams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE
"Company's Building

.6l1 -65 Adelaide Street East
TORON TO

Applications for agencies invited in
unrepresented districts

THEB DOMINION 0F CANADA
QUARANTEE AND ACCIDENT

INSURANCE -COMPANY
rsona Accident Insuraoce Guarantee Bonds

,knes insuranco Plate GlasInsuranoe
Burglary Insurance

O 'FFICES:

)R~ONTO MONTREÈAL .WINNIPEG CALGARY

E. ROaBRS, President C. A. WiTuiaRs, Gen. Manager

IRITISH, CO LOINIAL
FIRE INSU RANCE COMPA14Y

offce: Royal Building, 2 Place d'Armes, Montreai.

AL~ AGNT ANTED

re Sovereign Life
Lsurance Company of Canada

nlead Offce - Canada Building, WINNIPEG

Managin DfreQtpr: H. J. MEItILEJOHN, M-1).

,ilopportunities for first-class field men in the four
Western Provinces.

HaDOFFICE: 707 CA4DA aUILDING, WINNIP4EG, MAN.

INSURIr4G YOUR SALARY
An accident and sickness policy wilI insure to
you the continuance of your salary during dis-

ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indernnity payable under the policy is doubled.

COR. YONGE &»D
RICHMOND STSTORONTOHEAD OFFICF

FOR CANADJA:

The Imperial
Guarantee & Accident.

Insurance Company
of Canada

Head Office: 46 KWNG ST. W., TORONTO, ONT.

IMPERIAL PROTECTION
Gus.rantee Insuratice

Accident Insurance
Sickness lnaUranCe

Automobile Insurance
Plate Glats, Insurance

A STRONG CANADIAN COMPANY
caital, $1,O00,000»O. Governnment Deposît, $11 1,000.

SEtVErmN TO ONE
That i,, about the ratio. About seven times as many persons
are injured as die trom ahl causes yearly. Accidients are a
more prolific cause of death than any disease except lung
disealies.
Twice as many people are accidentally ll*d as, die of
old age.
voes it net seem reasonable to you as a business man that
ît would be to your interest te carry an accident policy?

W RITE THE

EMPLOYERS' LIABIL.ITY
ASSURANCE CORPORATION

LIMITED
MONTREAL TORONTO

COWPIN & WOODLAND, Manager* 9

"C-apital
1 n vetctm e nts.
in Canada"
By FRED. W. FIELD

REV I SýE D

E D ITI10N

NOW'READY

Price-

Olrders for copies are being filled.

Published by

The Monctary Tfimes Printlng CO.
?4ontreal Toronto Wbnnipeg London
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North American Life
AÀssurance Co mpany

"Solîd as the Continent."
PRESIDENT: EDWARD GURNEY

VIefH-P5H3sNDENrTi: L. GOLDMAN, 'J. K<. OSBORIM
MAR. DIRECTOR. L. OOLDMAN, A.I.A., F.C.A.
SECRISTARY:- W. B. TAYLOR, B.A., LL.B.
AsszSTANT SBCRBTAayU: W. M. CAMPBELL
ACTAity: D. E. KILGOUR, M.A., A.I.A., F.A.S.

INCOMB, 1911, 82,2n5176.98
ASSETS, 812,813,107 NET SURPLUS, 81,3W0,784

For particulars -regardiog Agency openings write to the
Home Office - -TORONTO

The Home Life
~-Association,

of Canada
Head Office

Home Lite Building, Toronto

Issus aIl VâPULÀR PLANS
of L,îfe Insurance Free from
Restrictions, with Liberal Pri-
vileges and Generous Guaran-

» tees.
Wrïte for illustrative pamphlets.

H. POLLMAN EVANS. President
J. K. McCUTCHEON,

Managing Dîrector
A. J. WALKER, Secretary-Treasurer

THE, MONARCH LIFE
ASRANCEÉ"' CoMPANY

LIBERAL
TO LIV

>Président:ýJ. T.ý GORDON
Managlng Director:

J. W- W. STEWART

HEAD OFFICE

CONTRACIS
E AGENTS

Vice-Presidents:
N. BAWLPAr4D E. L. TAYLOR. KýC.

Secretary and Actusryý:
J. A. MACPARLANE. A.I-A.ý

- - WINNIPEG

AGxE NTS
EXCELLENT CONT-RACTS OFFERED

Gresham Life Assurance Society, Ltd.-
MONTREAL

Established 1848 Fulids $5o,00o,ooo

ARCH. R. HOWELL, Manager for Canada

Your eenquiry for Terms wilI be regarded conf4dentia1

THE POLICYHOLDERS
A~~ Stock, Mutuf

A ~ ~~I Stc uulTU A A h tigntLife company. V -Lti.tm .

The most in Life Insurance for the least in mnoney
WE GIVE GUAItANTEES - -NOT ESTIMATES

1MFeatberton, Gin. Mgrs 503 TouPIe Bidg., Troto, ont,

THE
WEALTHIEST MEN

as a rule carry heavy Life Insurance.
They know ils value.

Many of the wealthiest men in Canada
carry Great-West Insurance.

They know ITS value.

Over $78,OOO,OOO is now held in force .by

THE GREAT-WEST.
ASSURANCE'COME
HE-AI) OFFICE W]-

GROWING *'APAC:,
Abondant pro sperity bas
attended the operatîons of the

Mutual L Ife of Cana
During the past year in every
department of Îts business.

Death losses wert, very inuch belowthe *expei
and as usual the expenses of conducting the bu!

were very iroderate.

Policies in force, Jin. 1, 1912 $71,024,«,

SUN LIFE 0F CANAI
1911 -

Assets . . .. $ 43,9OO,'88ý
Surplusi over all liabilities, and

Capital Company's Standard .. 4,717,07,ý

Assurances in Force . .. 164,572,7,1
Assurances paid for in 1911 .. 26,436),781

A4k fo r Lea/let entitled "Pros Perour anzd Pro gfesiq
SUN LIFE POLICIES ARE EASY TU

THE PRUDENTIAL LI
INSURANCE COMPANY

Head Office .. .. Wuznq>ieg, Manu

Authorled Capital.........l0,0,o
Subscribed Capital oe
IENURANCE IN FORCE...........,9000
Premîum Income.............25,000.00

A YOUNG, VIGOROUS, PROGRESSIVEi CoNl
WE HAVE OPENINOS FOR VOU IF YOU HAVE Ajk

G. H. MINER, Managing Direct

NWEAJK SPbOT
DEATH RATE of the D3OMIN1ON i
la only one of the reasons its agents can show such GOOD ARESULTS TO POI.ICYHQLDERS.

MortalitY Rate-1911: Only one-third of that expected IIGoveroment basis.
Interest Rate in 191-7.Se%.

Supt. of Agencies-Faso. HALSTEAn. President-Tioa HHead Office,- WATERLOO, ONT.
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YHE CANADA LIFE
in each of the past 4 years has earned a substantially increasied interest rate, and
1912 bids fair to exceed 1911i.

Interest is a Most important element in the earning of surplus, and this
doubtless accounts for the fact that In eaoh of the past 4 years the Canada Life
bas earned a largrei surplus than ever before in its history.

N.B.-Favorable mortality and low expenses, the resuit of good management, have helped.

NADA LIFE AS
Head Office

SURANCE
- Toronto

COMPANY

:ONFEDERATION LIFE
ASSOCIATION

Ismues LIBERAL POLICY CONTRACTS
ON ALL APPROV&D PLANS

OFFICERS AND DIRECTORS -

Président- J. K. MACDONALD, ESQ.

VICE-PRESIDENT AND CHAIRMAN 0F THE BOARD
W. D. MATTHEWS. ESQ.

Vice.Presideni
[iED'K WYLD, ESQ.

Sir Bdmnun4 Osier, M.P. Sir Wm. Whîte
'W. H. Beatty, Mati. D. R. Wiikie. Eaq.
8. NordhcIimer EsQ. Hon. Jas. Young
don Macdionald, Mati Cawthra Muiock, BEq.

Joseph Henderson. Eaq.

1. Ssspt of Agencies Secretary andi Actuary
J. ToWER BOYD W. C. MACDONALD. ýF.AS.

Medical Director
ARTHUR JURES JOHNSON. M.D.. M.R.C.S. <Bnt.)

KAD OFFICE - TORONTO

]LONDON LIFIE
HEAD OFFlCE -LONDON, Canada

a conins splendi financiai position. unexceiled profit resultu on
maturing endowmenta andi excetnai attractive

policïea are strong eaturea,.

Puil informastion, J. F. MAINE, Inapector, Industriai Agendis,
frooe -B. B RElD, Assistant manager

nIdeal LiI e Assurance Company
ia timat whicl' can pay satisfactory returna ta its policyholdera
anti at the saine tinteC build op Its policy reserves en a aru
basia. Such a course enaurea security for the carrying 8=t1o
aji contracta, and placea the company in the best Possible

poit ion ta mraintain îteaur>lua earnînga. inboth these featurea

lie Imperial Lifle
Assurance Co. of Canada

HAS AN EXCBPTIONAL,.RECORD

;ERAL GOOD AGENCY OPENINGS FOR PRO DUCERS
HEAD OFFICE, TORONTO

Swin g
i The

of Sluccess is
Crown Life

0 MILLIONS lN APPLICATIONS RMCBIVHD

pnt Agency Opportunitiea for the right kinti of Men who have la
h. future as well as the Prescrnt, andi are ot afraiti of hard work.

rantd Commission Contracta for Application Producers. Appiy-
WILLIAM WALLACE, Ceneral Manager.

Head Off1.. TORONTO

fhe Standard Lite Assurance Co. ot Edlnburgh
Batabiaheti 162 Head Office for Canada: MONTREAL, .Que.ll

t$intuidentunder adan Hanch...........tO,0
Depostti wu0h LCanadanOvenen ndGvenle

Trustee&,over. .... ... ... «...................OAO
Revene over............ ...............

oýn us deird......... .... _................
Claiems pait............. ...- ... ............... 17400
D, M, McGOUN, Mgr. F. W. DORAN, Chief Agent ont.

Nqorthrn Life ÂssuraflCe CompanY Of Ganada
LONDO0N. ONTARIO

The paît year showed progre9in a ery Depsrtmetft.
Wv r>,e more busines than . e'.'ver diti.
OrAssetsa amount ta nearly a million andi a hale.
orReme rves for the Security ot Poicyhoidera are

nering the million mark.
OrDâhrate was amli.l bltuwintg careful scieCtloU,

andi was paiti for twic< over bYour Interest inteone.

W. M. 0fJVEfLOCl(, Secretary. JOHN MILNR. Managninftetor.

Good Places for Men Who Work
..-oho producre applications andi deliver poiicies-whQ
are tireleaa premlium callectors-whoae capacity for service
la genuinciy large. A sixtY-year 014 Coniparry with rae
policies anti rea-sonable ratei%. Plenty of Productive territory.

UNION MUTUAL LIFE INSURANCE GO.
Portlaad. Maine

Palan. e. RICHARD8. Potaiommrr. HBNRI B. MORIN Supnaviso.
For Agenciea in the Weatern Division, Province of Queba.
anti Eastern Ontario. appi? to WALTER 1. JOSEPH,
Manager. 151 St. James Street Montreai.
Par Agencies* in Western Ontario. apply teaB. J. ATKINSON,
Maknager, 107 Nlanning&Chambceri7 Queen St. Weat, Toronto.

Build YOUR OWN AGENCY with a CONTINENTAL
Lt FE Rcniewal Contract. Openings in several gooti

towns and cities. Continental Life BIdg., Toronto

The Federal Life
Assurance CompanY

Agents of character and abilîty wanted to
represent this old established ComPaflY Inl
Western Canada. To the right Men
liberal contracts will be given. Apply tO

R. S. ROWLAND, Provincial Manger
J. P. BRISBIN.
T. W.,F. NORTON,
T. MACADAM, ' .

WxigMan.
egaSask.

VacueB.C.

or to the

1HOME OFFICE at HIAMILTON, ONT.

tember 28, 1012.
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We offer

City of Brandon, Man., Debentures
$25,00-5 's,
$251,000- 5's,
$25,0O0-4-L's,
$25,000-4j's,

due 1sf July,
due lst July,
due 151h May,
due 1sf July,

.Inferest payable half-yearly.

Principal and interest payable at Imperial Ba nk of Canada,,
Brandon, Toronto and Mon freal.

Denominaf ion, $ 1,000.
PRICE: Rate fo yield4%

A special circular giving complete part iculars of these issues,
financial statement of municipality and map, sent on, request.

ne K.ING ST. ICASTr es*uttAUlSMo lo01 CANADA LOFE BL.Q

TrORONTrO LONDON. ENG. MONTREAL

INSURANCE' COMPANY
0F NORTH AMERICA.

PIRE I NSURANCB -Buildings. Contefttm.S ~Rents, Une and Occupancy.
4'è MARINE INSURANCE-Ocean, Inlulld:

Parcei Pont, Tou rigta' BaggaU.. Traviliers'
Ba'nples, Mîrchandisa in Transit bY land
or water.
Automiobile Aeroplane

Puly, Pald-Up Capital s4,000.000.00Net Surplus 3 00S.64
Total Asuits 1'6,959.773M5
Total Loi,.. paid -- 1400000

Applications for agencies whure the. Comupany ln ot aiready reprit-
lsented should b. addreased tu

ROBERT HAMPSON & SON, Llmlted
GBNERAL AGENTS FOR CANADA

1 St. John Street .MO74TREAL

Joues & Proctor Bras., Agents for Toronto

",PROUDFIT"
BINDERvnS _ a

ARE& SpECIALLY ADAPTE
Current Ledgers, 'rransfer Ledgers, Pl
Catalogues, monI 'Priints. Regiater Boo
Books, Insl,,apce Records, and for ail
binding lopie test sheets, eÎthcr hand Or t
Write for $amplIe on Busiesa Stationery.

iSINESS SYSTEMIS, L
52 Spadina AMenue, ToroiltO

Assoclatecd. Mortgage Iii
McDougall BIdg., lOrSed Granite

CALGARY, ALTrA. ROCHESTE
Kwouz< ORoINS. - Treasure

Neotate wvith theïr own funde and
lognr t Par and accrued interest

FIrSt MOrtg8geS On ImproVed Farms j
To YieId 6% Net lu Toronto, Montreal, Lond

New York par funds
B"er Mortglige Protected by Speclal Agi
whereby thia Company guards the inveator froff
delinquent Interest, taxis, insurance preniiunms,
ated sicurzt or, oreclSeure, without extra ciW

TORONTO REPRESENTATIVES : mo

A. L. Masaoy & Comipany, Ainbrose
&MO Wellington St. Baut. Lake of th,

Ab*o tulNew York# Chicago, Boston ad Washinui


