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BUSINESS FOUNDED 17%

AMERICAN
BANK NOTE COMPANY

. Engravers and Printers

BANK NOTES, POSTAGE STAMPS
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS LETTERS OF
CREDIT, ETC., FOR CORPORA-
TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges.
Special sa bgnards against counterfeiting.

HEAD omcn AND WORKS:
OTTAWA, 224 Wellington Street

REVENUE STAMPS M all mone-

tary documents. : ‘?

The work executed by this- k
by the .

LONDON, NEW YORK,

and other STOCK E)

HEAD OFFICE, .} OTTAWA

ACCIDENT
ASSURANCEWSQRPORATlON

OF PERTH. SCOTLAND

CAPITAL £1,000,000
Toronto Agents SZELISKI & MCLEAN.

WILKIE,
CHARLES COCKSHUTT. n.vm

" . H. HALL: Manager for Cansds.

GENERAL ACCIDE Ny

Steam Boiler Insurance -
CHARLES COCKSHUTT President

M-T'! for Canada
W. G. FALCONE C. NORIE-MILLER

CANADIAN cASUALTY

AND BOILER INSURANCE COMPANY

_ Branches MONTREAL '"““.? TORONTO
SALIFAX MONTREAL TORONTO WINNIFEG 9 Bleury Street m.pmu.u Bank Bidg.
NERA e o
GE __L FIRST MORTGAGE SINKING FUND

AND POWER cli., LIMITED

~‘§n

GOIL.D B@X\ DS
or ﬂ-i(

MARITIME COAL, RAILWAY

6%s PRINCIPAL pUE 1934,

1=,.éi
AT 95 AND INTERS QT. YIELD-
ING OVER 6} g* gm'tnts'r.

{
\
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Aon. Robr - James Ross, David Morrice.
Sir Thos. Shsughnessy, K.C.V 0. : C. R. Hosmer.
SIR RDWARD CLOUSTON, BART., General Manay
A MaAUNIDEN, Ublef (nspector sod Wuperintendent of Jranches.
o Manager, and Manager at Montreal.
o.lvmv.lfd B.C. W.E. Sravear, Supt. of Branches Maritime Prov
J N. West Br. Ool. Branches.
WixsLow, 1 Ontario Branches
D. R. CLARKE, snd Newfoundland Branches.
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; Mere British
| R s
r—tm | Hochelags luﬂg' - Greenwood
% - Ave,
Oakwood f o peaiB. Fort Hood Rotowna
Ottaws o= nua—hm Merritt
“ Baok St. { " Seigneums St.
“ Hull, P.Q. " Hte, Anne de Yarmouth
Parls Bellevue Prince Edward estminster
Petervore " Wet ot Island
r " Westmount Charlottetown
Arthur Quebec N.-W.Provinces Vancouver
Port Hope *  §t. Roch Man. “  Westm'ster Ave
; * U Town Mao Vernon
: gs i Calgary, Alber Victorts
i ly:mﬁuy—“ Jobn s,—Bank of Montreal. Birchy Oove ( Bag of Islands)—Bank
hhnm:l—l*—,h'idh 47 Threadneedle Street, E.O.
In Taz Usresp Br w York—R. Y. o, W, A. J. T. Molineuz,
Agenta, 51_Pise St Bank of Montreal. J. M. Manager.

THE MOLSONS

i CAPITAL PAID.UP—

$3,500,000

RESERVE FUND-—

$3,500,000

 OFFICE

HEAD OFF
BOA

PESTR
i
m;;gpﬁi -
i

v 1855.
o A o e ONTREAL.
(.14 DIICGIO-_I.:

EwiNe, Vice-President.
: Wm. O. Mclatyre

|

I
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i

l:
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West Toronto m‘
Woodstock ;:-d y
Quebec— Ste. Flavie Station |

oty Ste. Thd
Ste. Thérésede

Drummondville Blainville

JAMES ANDERSON,

The Canadian Bank of Commerce
" MEAD OFFICE—TORONTO
Paid-up Capital $10,000,000 Reserve Fund $6,000,000

B. E. Walker,C.V.0,,LL.D. President A. Laird, Gen .Mgr.

BRANCHES OF THE BANK IN CANADA
~ BRITISH COLUIDINA AND YUKON
Cranbrook ¢ Kam elson Princeton
Creston i l‘bm New Westminster  Revelstoke
Dawson . Mission City Penticton Vancouver (4 offices)
Fernie . Nakusr Prince Rupert Victoria :
Greenwood { Nasaimo White Horse
- { NORTH-WEST PROVINCES
Bawlf . Grandview Melville Saskatoon
= | Grasum m anb
Calgary (3 offices) | oose ny Plaia
Canora Hawarden Moosomin Strathcosa
Carman ‘ Herbert Naston Swan River
Carmangay High River Neepawa Treherne
Clareshohn * Humboldt Nokomis Tugaske
Crossfield { Innisfail North Battleford Vegreville
Daaphis % Innisfree Outlook Vermilion
Delisle ! Kamsack Pincher Creek Vounda
Drinkwater ) Ponoka Wadena
Durba ! Portage la Prairle  Warner
Edmonton i Prince Albert Watrous
Elbow Lethbridge Provost :..u
Elgin Lloydminster Radisson etaskiwin
Elkhora Macleod Red Deer Weybura
Gilbert Plains Medicine Hat Regina Wianipeg (7 offices
G lelghen - Melfort Rivers Yellowgrass
ONTARIO AND QUEBEC
Ayr  Elk Lake Montreal2 offices)  Seaforth
Barrie Eaeter Orangeville Simcoe
Belleville Vorest Ottawa 2 offices) Stratford
Berlin Fort Frances Paris
Bleahei:n Fort Willlam Parkhill
Brantford Galt Parry Sound Toronto (12 offices;
Cayuga ! Goder Peterboro Walkerton
Chatham Gowganda Port Arthur Walkerville
Cobalt Guelpt Port Perry Waterloo
Collingwood t Hamiltor w Wiarton
Creditor Kingston River Windsor
Dresden Latchford St. Catharines Wingham
Deundas Lindsay Sarnia Woodstock
Duounville London Sault Ste. Marle
MARITIME PROVINCES
Alberton Charlottetows Parmsboro Summerside
Amherst ! Halifax t. John ?‘“
Antigonish Middleton Shelburne ruro
Barriagtos Montague Sourls Windsor
Bridgewater New Glasgow springhiil
5 IN THE UNITED STATES
New York . Portland, Ore San Francisee
~ Seattle, Wash. Skagway, Alasks

IN GREAT BRITAIN
LONDON: 2 LOMBARD STREET, E. G

433,333.33
London, EOC

urch Street,
W. S. GOLDBY, Manager.

O Tontiamn, Bog
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OF CANADA. ~OF SCOTLAND, Ltd.

Established 1810 Head Office : EDINBURGH.

DIVIDEND NO. 76

: Notice is Hereby Given
That a Dividend at the rate of eleven per cent. (11%) per e,........_?.."...
annum upon the Paid-up Capital Stock of this Institution has .‘1:‘. to deal with remittance and all otl
been declared for the three months ending B81st July. 1909, and -

that the same will be payable at the Head Office and Branches on T"E ROYAL

and after -

THE SECOND DAY OF AUGUST NEXT.

The Transfer Books will be closed from the 17th to S ov'nr*
the 8lst July, both days inclusive. stk 4w~ $ 3 » .'d...-.a
BRANCHES ONT.
muax.:am Elk Lake ’I‘
By order of the Board, ‘ """‘. e Pl
Chippawa
D. R. WILKIE, | Cotalr
General Manager, | “o™™*!
Toronto, Ont., 16th June, 1909. Moatreal

o . e O B A - S A A DA % W S

Dalbousie  Freders -
ESTABLISHED 158 ;n-a—- Grand Falls  Newcastle
UNION BANK OF CANADA &= E&s
HEAD OFFICE, QUEBEC | PRINGE EDWARD ISLAND
Pald Up Capital, $3,200,000 Rest, ”M‘é
BOARD OF DIRECTORS : | ati——
HON. JOHN SHARPLES, - - - President. > 1 Calgary
w AM PRICE, Esq., Quebec, . Vbl-!m. {
M. B. Devis,Bsq.  R.T.Riley, Eeq. E. J. Bes Geo. H. Thomeos Eaq wll e
Wm. Shaw, Esq.  E. L Drewry, John F. E. Kenaston, | asaimo

HOME BANR

OF CANADA

The sccounts of business houses and corporatioas solicited and
every requirement of banking satisfactorily filled. Collections
promptly attended to. Drafts or money orders issued payable any-
where in Canads, Great Britsin or United States. Letters of Credit
issued. -

Nead Office, Toroas. 8 Kieg StWest. R
SIX OFFICES IN TORONTO a

JAMES MASON, General Manager. Nations: Park Bask of
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Baxxwas IN Gax ¢ BRrrass.
Terento Befanch, -

Bank of Hamilton. ‘
o o

Collestions effected in all parts of Canada promptly and cheaply.
: Oorrespondence Solicited.

Founded 1818 lacorp’ 1les,
Capital

THE QUEBEC

HE DOMINION BANK

Capital Paid up, = = = = $3900,00
Reserve Fund and Undivided Profits, 5,280,000
Deposits by the Public « - « 38,600,000
Tunl:p:’n e, + = = = 50,800,000
Directors — ). Osten, M.P., President; WiLmor D. MAaTTHEWS,
Vb..h:dnﬁe;A.W. AvusTiv, W. R. Brocx, R. |, Caristin,
AMES CarrpTHERS, JaMEs |. Foy, K.C,, M.L.A., A. M. Na~TON,
£ . C. EazoN, Crarence A. Boeery, General Manager.
Branches and Agencies throughout Canada and the United States.
Colleotions made and remitted for promptly.
i Deafts bought and sold.

Uniot; Bank of Halifax
$3,000,000

Capital Paid-up.... cceeessecsses...$1.500,000
Rm-oo:noono.ooo;o.oooo.-cooooo-.ooo-wm

g DIRECTORS
W, ROCHE, Vice-Prusmsawr,
g B. G. Smrmw,

W. M Pgﬂn

Wu. ROBER , Presmext.
.% Jouns
z " N. B, Surra.

Head Office, . . . . . Halifax, N. 8.

Manassn.

| B
INP NOVA &OTIA—Amnrm
assage, r Rayer, Borwick, ater,
Dartmouth ‘.. Digby. Dominioa, Glace 1 Losbapest,
ness, tville, wrencetown iverpool,
Middleton, New Glasgow, North Sydney, Parrsboro. Sherbrooke,
S(ellahr'o.. Sydney, Syndey Mines, St. Peter's Truro, Windeor, W
mouth,
IN NEW BRUNSWICK-—St. John.
IN PRINCE EDWARD ISLAND —Crarottetown, Crapaud®
IN'BRITISH WEST INDIES -Port of Spain, Trinsdad
IN,PORT(? RICO-4Ponce, San Juan.
CQORBRESPONDENTS

lﬂ‘kﬂ and Westminster Back, London, Bagland

L) BINOUE NATIONALE

Fouxpep 1N 1860

Capital “« - = $2,000,000 00
Reserve Fund and Undivided Profits $!,103,608 62

Our system of Travellers cheques has been
inaugurated a year ago and has given complete satis-
faction to all our patrons, as to rapidity, security and
economy. The public is invited to take advantage
of its facilities.

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

Transfe:;s of funds, collectionp. payments, com-
mercial credits in Europe, United States and
Canada, transacted at the lowest rate*

EASTERN TOWNSHIPS BANK

Capltal $3,000,000 Reserve $2,000,000
HEAD OFFICE . . ERBROOKE, QUE

With seventy-three braach offices in the province of Quebec,
we ofier fncilisids pesseseed by 5o other Seak i Cesads for

COLLECTIONS AND BANKINC BUSINESS CENERALLY
IN THAT IMPORTANT TERRITORY

Branches in MANITOBA, ALBERTA sad BRITISH COLUMBIA
CORRESPONDENTS ALL OVER THE WORLS.

| 8 EESEEESSEIE § %33F 2 2
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e » THE NATIONAL BANK OF
Noad Offics, Tomsi,60. | THE BANK ,
u:n-n D. Coulson Hos. C. & Hyman Robert Meighen s‘mu.ﬁz ﬁm
e s < (g e B L ereetel -~ X
S e BB mre | e e T
g = = '

B, o

Bankers :— Loodon, Engtand—The London and Midiand Bank, Limited.
New York—National Bank of Commerce.
Collections made on the best terms and remitted for on day of payment

THE

BANK OF OTTAWA

Established 1874

: CAPITAL (Authorized) -~ « $5.000,000
CAPITAL Paidup) = = = 3,000,000
Rest and Undivided Profits - 3.405.991

Head Office - OTTAWA, Ont.

Agents in every Banking Town in Canada, and MNI'OIk‘h through-
out the world,
This Bank transacts every description of Banking Business.
GEO. BURN, General Manager

The BanK of New Brunswick

HEAD OFFICE: ST. JOHN, N.B.

Capital (paidup) - < . - $750,000.
Rest and Undivided Profits over $1,340,000.

Branches In New Bruaswick Nova Scotia
Prince Edward Island. :
R. B. Kznssex

General Manager.

The Farmers Bank
of Canada

Notice is nereby given that a dividend at the

rate of FOUR PER CENT. (4%) per annum vpon the
fully paid Capital Stock of the Bank bas been de-

clared for the half year ending 3oth June, 190g,
and the same will be payable at the Head-Office

and Branches on and after

Monday, 2nd August next
The Transfer Books will be closed from ist-
to 15th of July next, both days inclusive.
By order of the Board,
W. R. TRAVERS,
General Manager.

THE METROPOLITAN BANK

CAPITAL PAID UP $1.000,006_00
RESERVE FUND AND
SFRVIDED PROFITS! - SLIAM®
S. J. MOORE, President. l Head Office
W. D. ROSS, Gen. Manager. TORONTO, CANADA
~B department of Banking Letters of Credit issued. avail.
eo-& Accoucts of in- able everywhere Drafts bought

and wsoid. Collections promptly

dividuals, firms and
solicited.

as

i

THE STANDARD BANK

i

&
3
1
B

5
T o
e

OF CANADA.

! Notice is hereby given that & dividend of THREE PER

¢exT. for the current quarter en@&ﬁyst July, 1909, being

at the rate of twelve per cent. pel“pﬁli:um upon the paid-up

capital stock of this Bank, bas b.& fleclared, and that the

same will be payable at the Headi Qffice of the Bank and
S 1

its branches on and after &8 |
Monday, 2nd Augpst, next
To Shareholders of record of mﬂg ‘Iy. 1909.
By order of i Board,
GEO.=£§'$HOLFIELD,
Toronto, 22nd June, 1909. e General Manager

ey
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United Empire Bank o

ACCOU
It is the aim of this E
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4° , DEBENTURES
(o) ISSUVED

In sums of $100 and upwards for terms of
"feom One to Fuvc Years. Interest paid half-yearly.
Linterest computed from date on which money is received.

These Debentures are a
: L‘#gal Investment for Trust Funds.

iThey are a hvour(lc investment of -Benevolent and Fragernal In-
stitutions, and of British and Canadian Fire and Life Assurance
Companies, largely for deposit with the Canadian Governmenit, being
?:(‘:’L?A.Ru;h mstnu(ms to the amount of more than ONE MILLION

CANADA PERMANENT MORTGAGE CORPORAT ION

The Standard Loan Company

We offer for sale debentures bearing interest at FIVE per
cent. per unnum, payable half-yearly., ‘lhese debentures offer
an absolutely safe and able investment, as/the purchasers
have for securily the entire assets of the company.

Capital and Surplus Assets, $1 ,340,000.00
Total Assets, $2,500,000.00

Pres : Vice-Pres, All’ Max. DireCTOR ©
ALBXANDBR SUTHERLAND w

. DINNICK
DIRECTORS :
H'r HON. LORD STRATHCONA axp MOUNT I.OYAL. G.C.M.G.
Rm KAMMERER DA /1D RATZ REENE

HL(,H S.. BRENNAN . M. ROBERTS A J vuu.lAus
Head Office: Corner Mcld“ and Victoria Streets, - TORONTO

Toronto Stnot - .TORONTO
on First Class Farm

MORTGAG and City Property

MUNICIPAL DEBENTURES PURCHASED

HURON @ ERIE
Loan and Savings Co.

INCORPORATED 1864

Paid Up Capusl s ve . $ 1,900,000
Reserve . i i « 1725000
Assets, over ¥ 11 500,000

T. G. IEREDITH K.C,, President

HUME CR(}:J::{N LONDO H. W. GIVENS,

‘The RELIANCE Losn s0d Sovings

84 KING STREET EAST - TORONTO
Hox. Jous D!vn:u James Gusw~ J. BrLackrock W. N. DoLrar

President Vice-President Manager Secretary
Pmut Ca'lul. My pdd - $ 775,000
Assets . - 2,000,000

Deposits sub)ect to cheque withdrawal. We allow interest at
3% per cent., compounded half-yearly on deposits of ene
doltar and upwards.

Debentures issued in amounts of $100 and upwards for periods
of from 5 to 10 years with interest at 4 per cent. per annum
payable half-yearly. Monies can be deposited by Mail.

LONDON & CAIIDIII LOAN & AGENCY CO., Ltd.

Bay Street, Toronto
. Estasviswsp 1873
Pn'd-up Cnp_iul $1 000,000, Reserve $a85.000,
Debentures
Issued, one hand.ed douars gnd upwards, one to five years

- Per Cent.
Interest payable halt-yearly., These Debeutures are an Au(honud Tmluc
Invesiment. Morigage Loans made in Oniano, Manitoba and S wan.

Assets §3,700,000

The Hamilton Provident and
* Loan Society
Capital Subscribed, $1,500,000.  Capital Paid-Up, $1, 100,000

Reserve and Surplus Funds, $563,453.78
TOTAL ASSETS - $3.924,398.68

DEBE“TURE issued for one or more years with

interest at four per cent. per annum,
payable half-yearly. The Debentures of this Sodtty are a legal
investment for Trust Funds. Correspondence invited.

Nead Office, King Street, HAMILTON, ONT.
A. TURNER, President. C. FERRIE, Treasure

W. WEDD, J., Secrétary. V. B. WADSWORTH, Manager

e

THE TORONTO MORTGAGE COMPANY

Offige, No. 13 Toronto Strent

SUMI - SRR | Tow Awes - smme

President
HON. SIR WM. MORTIMER CLARK, LL.D., W.8, K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%, a Legal Investmentzfor Trust Funds.
Deposits received at 34% interest.
Loans made on improved Real Estate. on favourable terms.
WALTER GILLESPIE, Manager.

' HON. J. R. STRATTON, President

5% DEBENTURES 5%

For a limited time we will issue debentures bearing
5% interest payable half-yearly

The Dominion Permanent Loan Company

12 King Street West, Toronto
F. M. HOLLAND. Gen. Manager

lGﬂICULTUHAL SIVINGS & LOIN CO.

« ONTARIO
Paid-up c--om. m A “.l.o;.om Fund, $319,000

DIRECTORS :
THomas Bearrie, Vice-Pres.
T. H. SsarLLman M. Masumrer
\loney advlnced on improved fasms and prodmtwc city and town
properties, on favorable terms. Mortgages purchased. Deposits received.

Debentures issued in Cutrency or Sterlms p: BU P
. TLER, anager.

W. J. Rew, Pru T. P. McComrmicx

The Ontario Loan and Debenture Co. *omcas ons.

Capital Subscribed, §2.000.000 Pmd-up ll.ﬂ- Reserve Fund, $720,000
Total Liabilities, $2,144,668 otal Assets, $4,139,925

issued for tvoto five years with half-yearly
4.5/ DEhENtUIes v ouvunit S e 2
sons t

o Per Annum lor Trust Funds.
Mortgage Loans on Improved Real Estate. ALPRED M. SMART, Man.

Counties Grey and Bruce collections made on commission, lands vnlued
and sold, notices served. A general financial business transacted.
loan companies, Inwyerl and wholesale merchants given as references.
H. H. MILLER, H-nover PR

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Ruilding, London, Canada
Interest at 4 per cent. payable half-yearly
. > on Debentures.
T. H; PURDOM, K.C., President NATHANIEL MILLS, Manager

MILNES’ !

LACKAWANNA COAL

HIGHEST GRADE OF
ANTHRACITE

The price is just.the same as other grades. !
Why not buy the best ?

Phones M. 5597-5598
Main Office. 79 King St. East, Toronto
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THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Subscribed - - $1,000,000
Capital Paid Up - 700,000
Rnorn F-d - - - m.m

BOARD OF DIRBCTORS

Sir H. MONTAGU ALLAK

R. B. Axous =
Sk Epwarn CLousTon, Bart.
E. B. GREENSHIELDS

C. M. Havs

Right H Lord Strathcona
nd Mount Royal, K.C.M.G
President

Hon. Skcnm

C. R. Hosme
v ko-rreol“-' H.V. Sanasers
EAV\I:' l\::o;‘lloz -
TORONTO BRANCH {5, % Staceay

A. MacNIDER
A. T. Patensox

Bank of Montreal

}!

| The Corporate E&cumr

Will bring into the mﬂnk ement
of your estate Res Qnstllill , B
perience and the Combik
dom of a competent’
business and professiot '
ADVISE WITH

The Toronto Generﬁh i'rusts
~ Corporation’

Building James Ross
M. S. L. RICHEY, Sk T. G. Swaveusessy, K.C.V.0.
wamaden Sik Wa. C. Vax Homxe, K.C.M.G. ESTABLISHED ;%Q 4
i
g |
$

National Trust Gompany,

Limited
18-22 King Street East, Toronto

Capital and Reserve, - $1,550,000

Offers its clients the advantages of Branch
Offices in the following places:

Montreal - Winnipcg
Saskatoon *

Toronto - )
Edmonton -

TRUSTS AND GUARMNTEE COMPANY

LIMITED

43-;5 King Street Wooﬂ; - Torouto
ESTABLISHED mv 105
DIVIDEND NUMBER| 22.
. ividend at the

Notice is here iven, that .a half-y atdyl
rate of Sl LR NT. PER ANN
clared for the six months ending June

paid-up Capital Stock/of the Company, dﬁ*
payable at the es of the Company on a

1909, The Transfer Books will be closis -
June 30th, both days inclusive. L g

JAMES J. WARREN, Mas
Toronto, June 9th, 1909,

has been de-
909, upon the
same will be
fler July 2nd,
June 2ist to

DAVID’S c=s=e [INK

Unsurpassed to Quality, Exception-
ally Good Value. Electro-Chem-
ical,. Blue Black Writing, Fountain
Pen Ink, Blue Black Copying,
Brilliant Carmine, Letterine Show
Card Ink.

BROWN BROS., LIMITED

CANADIAN 'AGENTS TORONTO, ONT.

S¢HOOL

CANADIAN .

i3 OF;“‘F': \h ] JPL
C
PPEJW,NT

-g«'&"g A S W .

nAnurAcrun‘i»‘ﬂ

THE CANADA SUGAR IEF]M‘
Montreal, Quq

-

A HEALTHY

in the life of any publication is, Kirst : the umduw ifs subscription list:

Second : its class of advertisers. Commercigif never en
prosperous period than the present - particularty’ t matter of new sub-
scribers. The reason is not far to seek. &

This journal’s paid circulation is larger !ha‘» ln{'ﬂ' trade
newspaper in Canada. and in the middie and W ; Inada its circulation
is larger than the combined circulation of, all ot | newspapers.

yon'ntw

Advertisers in the Lommcrc-al get lkest L!i. £
from the rapidly P

growing and best

buying provinces

m -n:dvcm-c. g WL G
When writing to adye
you will confer a favor on botli advertiser
snd publisher by mem
the Monetary Timgs
i
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SPRINGFI.ELD S i i i

Fire & larma Insurance Company

Assets .. 87,204,058 q il
Surplus to Policy Molders .. 2,010,753 W"%AW%&?/ Vel
Losses paid since organization M.m.“'l =
° A, W.DAMON, W. J. MACKAY, Harresters M/D
CHAS i e c
E. CALACAR, F. H, WILLIAMS,
CALACAR. e s s Pt Tders Bk Bl
JOSEPH MURPHY, Ontario Agent, 16 vt
PR A1 Suttngton o st T  Toronle: .

that is : o

: g |
A Taylor Safe Will -
~J. & J. TAYLOR, TORONTO SAFE WORKS -
, vl
The lm rial Life A ’ =
Assurancel():? of Canada Fo Ho D EACON Q COo -
STV TN FORSE, W00 MEMBERS TORONTO STOCK EXCHANGE e
ot 0 PR, Masels, - $4.553,044 . =
< @ Peserve, - 3,458,046 97 Bay Street, Toronto &
&  lacems, - 1,095,899 '

Net Surplus, 478,243

1 " e S COMMISSION ORDERS o
i Aovstoss Socipioe s asesomn, % O EXECUTED-ALL MARKETS o
| R . T | o
! ‘ imp
INVESTMENTS fign
fx,,
| OLDEST ACCIDENT OFFICE ;::‘
MEMBER'S TORONTO STOCK EXCHANGE IAII.WAY PASSENGERS’ f;:'f'
The Imperial Guarantee and o
Accident Insurance Co. of Canada b
" 46 King Street West, TORONTO by
Subscribed Capital $1.000,000 imp
Imperial Protection b
- OUR BONDS PROTECT YOU Sta
{)\(;(ulnt‘r(i‘ . ng employees. If you need a ::;]p;
.. DUR ACCIDENT and SICKNESS POLICES i
rotect you |again 3S rom disablement. Tni
E. WILLANS, A. L. DAVIS, t[he

Asst Gen. Man. and Sec'y General Manage,
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OF CANADA ; Canada and International Cnmmcr.{g'f R i 109
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CANADA AND INTERNATIONAL COMMERCE.  perhaps give those who believe in Bl'ill mpire trade
— some food for thought. In other won one country
supplied more than half of Canada’s dot ial needs.

The figures respecting the international commerce
of the world published by the United States Bureau of
Statistics afford serious study. In round figures the
international commerce of the world in 1907, the latest
ﬁ_glfres, was valued at thirty billion dollars, fourteen
!)lllnons representing total exports and six{een billions,
imports. The impossibility of arriving at strictly accurate
ﬁgure:s is due to the methods adopted by various coun-
tries in compiling their commercial blue books.
~ Two-thirds of the total trade of thirty billion dollars
1s accredited to Europe. Of the 14 billion dollars of
exports, more than 8 billion passes out of the, various
countries of Europe; and of the 16 billions of imports
practically 11 billions enters the various - countries of
Europe. Some portions of this are simply inter-European
traffic between the various European countries, and do
not leave the continent of Europe. North America, in-
cluding’/in this term the West lndnan Islands and Central
American States, exports nearly 234 billions and imports
a little less thnn 2 billions. Asia supplies about 114
billions of. the exports and takes about 114 billions of
imports. South America supplies about threcsquanerr.
of a billion of the exports and takes slightly less of
lmports

The most interesting figures, from Canada’s view-
point, are those representing its trade with the United
qtates The countries drawing the largest share of their
imports from that enterprising Republic are those lying
adjacent, or, as one authority has it, those easily reached
by direct transportation lines. Canada, in the year under
review, took fifty-eight per cent. of her imports from the
U mted States, while the Dominion’s share of exports to
the same country was 31.6 per cent. The first figure will

‘as our

It may be argued that the mnﬁgﬁ Lof the two

couritries accounts for these figures: B ' the phrase,
‘‘easily reached by direct transportaty s evidently
not assumed the magmtude it should h§ Broadly
speaking, the Dominion is almost a§ éagl reached by
.the British as by the United States tradq jmports come

distant and
\nrabl\ with
in the case

to us from factories located in States m
lengths which do not compare any oo
an ocean voyage. There is the disadvanty

of Britain of watér and rail tra r Indeed,
several disadvantages exist, but they | not insur-
mountable. The fact is that a large pirapartion of the
fifty-eight per cent. is due to the entetpn -pf the United
States captains of industry, their appy igtion of our
posclbdmcc and a knowledge that & |t invested in
| securing the trade of 1909 means mottz an a dollar in
1929 or 1959. '

Much has been written in order tﬁ cate British
appreciation of opportunities for Canddial frade. There
is no question of taking the bread fromﬁ th of the
Canadian manufacturer._ It is the wm'a among the
nations for a large or small share of ty-eight per
' cent. representing the United States’ ¢ of imports
to Canada. The figures cannot be divi other
countries without strenuous effort. i are
remarkable business men; they are H the same

continent as we. As a beginning, then, #
facturer and exporter has to learn all
more or less naturally to men of
North and the States. i
The evohlution of the oVerseas t
markets are concerned, is il
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continual urging, he consents to visit the Dominion with
a view to extending his trade relations. In many cases
he is first appalled by the size of the country, and, to
him, the new atmosphere in which ‘Canadian trade and
commerce is conducted. That Canada as a field of opera-
tions is entirely different to his home and other markets,

' is soon learned. His advertising man, the best there is

perhaps, he is almost unwilling to admit as unsuitable for
local conditions. He cannot always see that the adver-

tiser who campaigns to attract English attention, has to

adopt different methods to magnetize Canadian trade.
His travellers have been accustomed to short dis-
tances. Two hundred miles have frequently paid their
expenses and netted the firm acceptable orders. He,
too, unless specially trained, is unsuited here. Take one
iri#apce,». an actual happening; the representative of a
British house arrived in Toronto, tied with a string
attached to the managerial desk in London. He obtained
a vague idea of Canadian possibilities. That he should
go to Winnipeg, where greater existed, was suggested.
And the representative of the British house being willing,

“was compelled to cable to the managerial desk for per-

mission to travel tog Winnipeg !

Therein is one reason why Canada desires to 'see
first the executive heads themselves in the country. It
is of little avail if the traveller appreciates things as they
are unless the brain, the fibre, the money of the business
does not also appreciate. If Jack thinks he sees ripe
plums, master should see them, too. Otherwise he may
think Jack is suffering from travel-stained imagination.

— >

PARTICU_LARLY" FOR THE BOND INVESTOR.

Considerable information has been given in these
columns regarding bonds as investments. The premier
attraction of a bond is its safety. Supposing the security
to have been rightly selected, the principal sum of the
invested money is properly protected, and provision is
made for .its prompt return when the loan or bond issue
matures. The financial house which purchases a bond
issue makes sure that the principal sum invested and the
interest thereiipon are safe beyond reasonable doubt and
will be paid promptly. Several million dollars worth of
government; municipal and corporation bonds are held
by the principal banks, insurance and trust companies
and other financial institutions in Canada. Bonds have
an extensive following. Besides the institutions men-
tioned, both the wealthy capitalist and the small investor
are continually in the bond market.

Another feature is the steady income derived from
this investnemt. A definite sum is paid at regular in-
tervals. There is no fluctuation of income as is the case
with many other forms of investment. The convertibility
of a bond is yet another strong feature. It may be used
as security for a loan, and can be sold promptly for cash.
It will be of interest to the reader who has yot an inti-
mate knowledge of the various bonds to review the dif-
ferent classes. 1

The purpose of a bond issue is to supply a govern-
ment, province, city, town or school district with funds
with which to carry on public works and improvements.
Again, an issue is to enable a railroad company, electric
or gys company and 'similar corporations to conduct
The three principal classes of bonds are gov-
municipal and corporation. A Chicago house
ummarized these, clearly and briefly,
iment bonds are issued by a national govern-
ment, and pavable, principal and interest, from govern-

‘)1:\:!\)'\ S.
renmer
recently

(;!l\ {4 §

ment funds obtained from levies of taxes or other
sources of rever Municipal bonds are issued by cities,
towns, counties, school districts, drainage districts, etc.,

for the purpose of payment for some public work or im-
provement, - and », principal and interest, from
taxes levied by the community .issuing the bond. Bonds

pavab

. of this class have the credit of the town or city and its

power to levy taxes for security. The record of such

bonds is so uniformly good that they have long been
classed “‘next to government bonds.” The name of
municipal bonds may vary according to,the purpose for
which the bonds are issued. Thus a county may issue
““court house four per cent. bonds,”’ which would indi-
cate that the bonds were issued for the purpose of con-
structing a court house, and that they bear four per cent.
interest. Other classes of bonds are ‘‘Sewer,” ““School,’”
“Fire Department,’” | ‘‘Street Improvement,”’ etc., ac-
cording to the purpose for which the proceeds are usu.i.

Corporation bonds are issued by railway, public
service and industrial’ corporations for the purpose of
procuring capital for constructing or extending the com-
pany’s system or plant, and securing as to principal and
interest by the credit and earnings of the company, in
addition, generally, to a mortgage on the property of
the company.

In considering railroad and other corporation bonds
as investments, a distinction should be made between
bonds and stocks. Corporation bonds constitute a loan
to a company, whereas stocks are certificates of owner-
ship of the company itself. In the case of bonds the
interest rate is fixed and constant; whereas, stocks may
or may not pay an income, depending upon whether the
company’s ‘business is profitable or not; and when they
do pay, the ihcome, as well as prices of stocks, may
fluctuate widely. Stocks also are often. the subject of
great speculation, whereas the investor buys bonds be-
cause of their time-tried safety.

Railroad bonds form a somewhat distinct class by
themselves among corporation bonds, and when they
are issued by well-established railroads, they constitute
a high-grade investment. A considerable amount of
trading has been done in Canadian railway bonds, both
steam and electric enterprises. '

Public service corporations are companies furnishing
{the public with such necessities as water, gas, electric

light, heat and power, telephone, street car and similar
facilities. Bonds issued by companies of this character
operating in well-established communities have an ex-
ceptionally good record for safety, from the fact that
even in periods of buginess depression their earpings
maintain a high level because the service they supply is
necessary to the community which they serve.

Most corporation bonds bear the name of some kind
of mortgage securing them, and are usually known in
the market by such names, thus: “First Mortgage 5’s,”
““General Mortgage 4's,”” ‘“Collateral Trust 5’s,”” *‘Prior
‘Lien 4%'s,”” “Refunding and Extension 5's,”’ etc.
| These brief titles indicate the character of the mortgage
securing the bond and the rate per cent. paid on thé face
value; i.e., first mortgage 5's means the bonds are
| secured by a first mortgage on the property of the com-
pany, and that they bear five per cent. interest. Bankers
in offering bonds for sale usually furnish complete details
concerning the mortgages securing the bonds, interest
rates, etc. 1

There are some excellent bond investments in

' Canada, and there is no lack of information for the in-
vestor. Every bond house will readily afford the fullest
details by which the investor may be able to make the
best choice. -

H

- -

OF BRITISH COLUMBIA.

In speaking of British Columbia the other day a
gentleman remarked, ‘‘But it is so far away.”” A ques-
tion as to whether British Columbia thought the same,
remained unanswered. The far-away element exists only
in those who will not go nearer. Until recently our
wealthy and largely undeveloped Pacific coast province
suffered sadly because of the obviously foolish sentiment
that a coast fringe is but geography. The situation was
badly felt. It checked thewinflow of capital; it stopped
'the stream of population. Publicity regarding the pro-
| vince did not penetrate into the right heart. Natural
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wealth remained as something existent but far away and ;msuﬂicient to review here the nuihgr channels for
unexploitable by the modern pioneer. linvestment or- to mote the sourtes BFf wealth which

All this time British Columbia’ was making money Hremain untapped. The time has alm&»t icome When those
for itself and vainly wishing that British money would | people who think British Columbia ﬁs ‘far away,”’ will
come in and share the good things. United States enter- have gained a wider and wiser \**}‘

prise stepped in and took timber limits, stakéd mining —-———
claims, and generally showed practical appreciation of ] EDITORIAL NO"E

wealth given almost for the taking. These things have | T

changed some, and are changing. Several factors have - ¥ ; A R

helped. Eastern Canada awoke to the potentialities (_)f mnn::ﬁ s":g‘:_":; s:gm;i'tt;w:};l;:?' £ q':::t Sl';:?p:;::
British Columbia. Money from the East was sown in | .. - o .c has a remarkably Jlh Tidsight into the

R - ’ » ” : t 4 y L S5 3
the- West. The first '\_;allrs dhat;:;St prO\e'd E)mmen 'l\f intricacies of the money market. uis_ﬁ'n sty, continues
satisfactory ; SO men\“ S N 1r“|;no:)e§. ; - r:jn\ our authority, adheres to the exqgllgnd Iplin never to
meet in \_apcouve:;, |ctona;i e l esdmll)ns{er s : permit his financial losses to ex thedsim of one hun-
score of cities {:'; . town;, tpancm aﬂt - mé's's\ (Te, dred thousand dollars a year. Wi : th ““remarkably
who Sniv JOSITINS GRS TN e oW O v ada’S | een insight”” and that excellent plit, g wonders who
Pacific coast. When the capital and brain of Eastern . o 4 o e BT
. 'hands out His Majesty’s market tips:
Canada and the United States were seen to do more Ep

than mark time, Great Britain and others took notice. it !
Then British Columbia endeavored to further events. A reader of the Monetary Times; ghp has been fol-

a

: satid : llowing its Cobalt articles, writes Bel “‘logic of the

Qrg‘r:f:éedcal of foreign capital has been brought into the [camp.” 1t has fairly. passed thell Bl sgmnic; b
On the west side of the Rockies is a kingdom for :i:‘y s’o:;_s;iil:zn:ts r‘:;::;:)g‘ al::.» izo;tizansseghti::

the dwellers there. Suppose British Columbia literally | o = W0 (0 by every means coun ! Eé‘- ' prt;spector
cut adrift and became an island. There is fishing, tim- b e e wihe: shoall ol 2 "‘!! " a7t
ber, mining and agriculture, sugar refining, manufac- | many hardships z;n 4 should be it bot to dispose
turing, distilling, canning and a hundred things which | of his prospect; withsut - setabie ‘i..: Rl o inthonst,

would make a prosperous island. But fortunately it is{ . = b0 " foated. | e b
one of Canada’s provinces, and one which must, beca!use ;uc'l‘l and ;:;:sﬁc ’ atr:r u:: ally :T&“E 4t he T; gi:ef:
of its natural wealth and its geographical position, |1y pri el sholul d hold a ishe bd the y.
become in a few decades an important link in the Do- |y .\ ‘10 'P" sor Son Bile gi ualitiel s_p One
minion’s national chain. Seldom leas any large country | ..o 0 2l others is his interest in Bkt bation of com-
become capitalised am_i popu!ated in one expanse. It is panies, bringing capital into the ¢ hd affording the
peopled and momed. S0 PRRSng. Easter!'l Cana.da has opportunity to prove whether the pi is only that
had its turn, the prairie provinces are getting theirs, and | =" o " g company § SR B L ot warvant
British Columbia anticipates. : : the evils of over-capitalization. Ouf ¢o .. pondent; who
This year probably the Premiers of the other pro- |is closely connected with government ‘ ts in and
vinces will be invited to. learn something more of | around Cobalt, thinks that the cleas fighncial press has
Canada’s Columbia. Naturally, Premier McBride has | peen a valuable shield. i i

only one object in view. He desires better terms from s & o @ :
the Dominion. He knows that his province has different A subscriber writes ridiculing i 2 .

: ing $O@ t the idea of
problems to solve than those successfully unravellﬁd by making practical use of the reindéer. dAs a matter of
the others. Assured that his cause is good, he feels con- | ¢ " 1o Librador coast, the .breetling of these
vinced that oub.other sections will favor an increased anin;aals is being practised con; id | Dr. Grenfell,
subsidy for British Columbia, because it means much for | .o el known missionary, and a sas o :

& hi statements
that province and more for the whole country. |are not influenced by imagination, Shys z a little more

Only a quarter of a century back, the Canadian | than a year ago a herd of 250 ™ gef was sent to
Pacific did not operate one mile in the Pacific coast | Labrador and placed in charge of ‘Lipdt. Lindsay, a
section. To-day, trains run over fifteen hundred miles } British officer who had served in thé Solith African war.
of main and branch lines. Shortly it will be served by | In the short time since their imr@&;gi ithis herd had

four transcontinental railways. That will mean direct | |55t autumn increased to 420 hcad:aj t hhéw consists of
communication with the prairie provinces and the diver- '450; in another two months’ time thefe | 4l probably be
sion of considerable traffic from the East to the West. 200 more, and within another tigﬁt o months™ the
The railroad company being the carrier, it cares little | animals will, at the same rate of ; @duction, double
which way stands the locomotive’s front. It is largely | their numbers. They might soon h v ;, o reindeer in
by commercial effogt that our commercial geography is | the country, Dr. Grenfell says, and; &§ remunerative

being formed. Manitoba, Alberta and Saskatchewan are lindustry might be established if j.& gsly fostered by
to a large extent making a specialty of certain lines of the Canadian Department of \gric:nlu.f The country
.agriculture. British Columbia is engaged in different | is admirably suited for these aninfals; which are able to
industries. Therefore, time must bring an interchange | get their own living both winter angl gummer. Thirty
of products in the West. | deer can live comfortably upon 0‘#,* re mile, and
Minerals will naturally play an important part in |there are 500,000 square miles availab@ for their, sus-
the development. British Columbia’s production of coal |tenance. The animals are very valtgahle for draught pur-
has been altogether not far short of thirty million tons, | poses, for meat, for their hides, and for Higirying. There
with a few millions of coke thrown in. Both &ast and | are generally about fifty stags in & Qc 9, and a plan is
west of Vancouver Island dre deposits of, iron. Since the | now under consideration for the dh&l Btion of others.
prospector skimmed the three hundred and eighty-one | In Siberia reindeer stags may be p\u@\ ‘i' at fifty cents
thousand provincial square miles, he has managed to find land others at twenty-five cents cach, ‘wiilst in Labrador
one hundred million dollars worth of gold and twenty- la good animal is worth about $20.: Fhe mals are in-
five millions of silver. Copper has figured to the extent | valuable as beasts of burden andﬂ_:
of thirty-five million dollars, while lead has accounted | They are also excellent dairying angm
for seventeen million dollars. These results have been  entirely free from any objection
obtained by a little enterprise here and there. What the cream and makes excellent butter
figures will be when Britishi Columbia soil is heavy with | pow milking sixty animals daily.
the tread of new population and bank branches are |emerging from Hans Anderson’s
opening to keep pace, can only be guessed. Space is|realms of the practical.

]



S—

g g g

“who has a thorough knowledge of Canada, and, as is well |
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FINANCE and ECONOMICS

; - .
CANADIAN FINANCE IN LONDON. | have been regarded as somewhat high and the investor 'hu
| A | remembered the adage that all the ¢ggs should not bc‘put into
As to the Ethics of Borrowing-—The Toronto Loan— | one basket. But'despite some attractive offers by other coun- 2
-Canada’s Credit—Grand Trunk Criticism. tries, many of them giving higher yields than Canadian issues
o made at the same time, Canada has always met with a co@xal #
London, Eng., June 24th. | reception in London. That fact speaks volumes for British

Five years ago, the talk of Canada in London, the gossip | confidence in the Dpminion.”
on the street, was largely new population for the Dorm’nion.; Strong Feeling Favors Canadian Directorate for C.T.R.
in the shape of emigration. To-day, one is impressed by the | Considerable talk is heard )
greater knowledge and keen interest in Canada’s financial | affairs.. The gossip is chief regarding charges_of misman-
matters. This is very apparent to the visitor. The British | agement, the alleged necessity of a Canadian directorate of

- investing public is remarkably’ well informed on Canadian | the road and its financing. All three C"ifid.’m" seem to
- progress in that i)anicular direction. The natural result is | hinge on the question of the directorate. .Wlnle true that most -
that we have here our admirers and our critics. The former | Grand Trunk stock is held in London, it is thought by respon- |

almost invariably| obtain space in the Canadian press and | sible and influential men that a few live directors with a

accommodation on the Atlantic cable. The latter, in these | heavy financial stake in the road, men resident in Canada, |

days of Canadian self-adoration, are frequently sidetracked. could accomplish much to better the Grand Trunk position.

In this letter, then, we will record a few London criticisms, | Tt would be interesting to know the aggregate holdings by the

which are neither superficial nor lacking weighty personality. | Grand Trunk directorate of Grand Trunk stock. Sir Robert
As to our municipal borrowing, the Toronto loan is one | Perks in Canada recently spoke strongly in favor of a (':ana-

of the most recemt instances. In conversation with several | dian directorate.

well informed authorities, I gather that Mayor Oliver and| . London thinks well of Charles M. Hays, but many are of

Treasurer Coady ;séatcely followed the straighf and narrow | opinion that the Canadian staff might well be strengthened.

way of London’s footpaths of finance. As Mayor Oliver acted | Grand Trunk financing is much criticized, and compared un-

'Jso'knewhat in a mayoral capacity, the chief burden fell upon | favorably with that of other roads. This also applies to the

Treasurer Coady, who seems to have upset things here a lit- | personnel of the directorate. It is said that “the market,’” or
tlé by treading unbeaten monetary roads and talking high | a group of strong syndicates, kept out of the last Grand
prices in what was then a more or less mediocre market. | Trunk Pacific issue made here, an unusual proceeding. 'An
The Toronto loan was yesterday quoted at one per cent dis- ’ opinion, somewhat widely held, is that a thorough reorganiza-

count, | tion is necessary. F.W.F.
No' reflection is intended regarding the services of thc'} B —
bank'-and the underwriters who handled the Toronto loan. MR. FIELDING IN LONDON.

The point is that Toronto’s representatives might have used

a little more diplqmacy in the matter. Minister of Finance is E;h‘ Pulse of the Market
When in London, Follow Custom. —He is as Busy as il in Ottawa.

I mention this case purely as an illustration of the neces: e

‘sity of Canadian money being raised in London according London, Eng., June 24th.

to the financial ethics of the world’s metropolis. Canada’s Minister of Finance is at the Savoy and is
Several enterprises, which shall be nameless, have in the | almost besieged there. To the Monetary Times he said: “I
past obtained here their monetary requirements without much | am almost as busy here as at Ottawa, so many people here
difficulty. But London’s confidence in them is weakening | being interested in Canada.”
solely because they raise their capital in a sort of freebooting | Mr. Fielding spoke of the changing appetite of the Brit-
fashion. To the Canadian financier, London’s methods mayi ish investor. - “He is willing to take more risk than was the
sometimes savour of the frock coat, red tape and etiquette. | case some years ago. Being able to get attractive securities
These methods must be respected. The introduction of new | yielding 4% and even 5 per cent., a Canadian 3% per cent.
fangled notions and playing with what are almost sharp | issue is more closely scrutinized.” British Consols, while
practices will not do. London has the reputation ; it has also | still popular, attract largely the very conservative investor.
the money. Those in need thereof must solicit according to | The average man is well versed as to the merits of different
the prescribed rules and regulations. | securities. He has a good sense of discrimination. Canada,
‘A well-known Canadian floatation recently made here has, | therefore, has some strong rivals in the market.

1 understand, been persistently ‘“crabbed.”” In other words, Mr. Fielding told the Monetary Times that when the .

a certain g_roup.——badly offended in the recent Mexican Light | Dominion Parliament sacctioned the raising of £10,000,000,
& Power and Mexi¢o Tramways dispute—has helped it down | the Press stated he was going to London immediately for the
the hill. This can possibly be traced to too much originality | money.

in finance, : z | ““As a matter of fact,”” said Mr. Fielding, ‘“we have several
As to Canada’s Borrowing. loans maturing, for which “provision must be made. There
is no hurry. We shall provide for them when the market is
favorable. If the present is not propitious, we are not driven
to it and can wait. If otherwise, arrangements may be made

L " 4 | soon.” W.F.
kwown, has spent considerable time there, in reply to a ques- | ; rw.r
tion, said that the public here were beginning to think re-| SIS o oo B o

garding Canada’s big borrowing. !

I had a chat to-day with Mr. Colmer, of Coates, Son & |
Company as to Canadian borrowing in Britain. Mr. Colmer, |

! A summary of the accidents which occurred on the steam

“Government, municipal anfl railroad borrowing has been | and electric railways of Canada during June is given in The
hedvy and naturally has caused people to consider the Do- | Canadian Engineer of July 2nd. The list shows that thirty
minion’s real needs, There is every faith in the country and | persons were killed and many. injured, neglect being the
it is recognized that Canada will require large sums during | cause of many of the fatalities. The list is prepared in the

the .ncxt few years, It is obviously necessary that the Do- | hope that with publicity will come education and a lessening
minion should value and maintain its good credit. Prices ' of accidents. 3

regarding Grand Truhk
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g Our list includes Debentures of our
; most substantial
| Ontario Municipalities. ,

Attractive
Rates

At We will be ple.sed'm fbnrard full
particulars, mﬂi phccs

DEBENTU lll A'ARD ED.

Whitby, Ont.—816,000 5 per cent
Hanson Brothers, Montreal,
Amherstburg, Ont.—$16,462, 5 per cent.,
tures to Ontario Securities Company, Toronto. i
London Township, Ont.—$2,000 5 per cent
school debentures to Dyment, Cassels & Company.
Esterhazy Village, Sask.—§1,500, 15-year debentutes to
Hawkey, Somerville & Company ,Indian Head. .
Blandford Township.—8$4,000, 4% per cent., 10-year de-
bentures, to Messrs. G. A. Stimson & Company, Toronto.
Cravenhurst, Ont.—§20,000, 5 per cent., jo-year water-
works debentures to G. A. Stimson & Company, Toronto.
Fredericton, N.B.—8$12,000 4 per cent. debentures to
retire matured bonds, to Havelock Cox, Fredericton.
Macdonald, Man.—$10,000, 4 per cent., 20-year deben-
tures to Messrs. W. A. Mackenzie & Company, Toronto.

Plichak 8.D., Sask.—8$1,200, 7 per cent., 10-year deben-
tures to Hawkey, Somerville & Company, Indian Head,

15-year

. Sask.

Melville 8.D., Sask.—$10,000, 6 per cent., 20-year deben-
tures Hawkey, Somerville & Company, Indian Head, Sask.

Molar 8.D., Sask.—8$1,600, 5% per cent., 15-year deben
tures Hawkey, Somerville & Company, Indisn Head, Sask.

Grierson 8.D., Sask.—$1,500, 5% per cent., 10-year de-
bentures to Hawkey, Somerville & Company, Indian Head,
Sask.

Victoria, B.C.—8$73,031, 4 per cent., 10-year local improve-
ment debentures to Messrs. W. A. Mackenzie & Company,
Toronto.

Perth, Ont.—853,052, 4 and 5 per cent., 20 and jo-year,
sewer and sidewalk debentures, to W C. Brent & Company,
Toronto.

Stockholm 8.D., Sask.—8$1,000, 5% per cent., 20-year de-
bentures to Hawkey, Somerville & Company, Indian Head,
Sask.

Bought $1,000 Dowally School Dlstnct (Sask.) 5% per
cent. bonds, 10-years; $2,000 Langdon (Alta.) 6 per cent.
bonds, 10 instalments.

North Battieford, Sask.—8$75,000 5 per cent., go-year sink-
ing fund, waterworks and electric light debentures to G. A.
Stimson & Company.

Medicine Hat, Alta.—$55,000, 5 per cent., go-year deben-
tures and $16,000, 5 per cent., 20-year debentures to Messrs.
H: O’Hara & Company, Toronto.

Bradford, Ont.—$3,700, 4% per cent., 7-year debentures
to Messrs. G. A. Stimson & Company, Toronto.

Peterborough County.—84,000, 424 per cent., 20-year de-

bentures to Messrs. Geo. A. Stimson & Company, Toronto.
—-——.“!—'—
SCHOOL DISTRICTS BORROWINGC MONEY.
Alberta.
Amity, VO 1950, $1,200; J. Mahood, Strome.
Lotus, No. 2250, $1,250; J. Saunderson, Oliver.
\'clva, No. 1844, $800; W. D. Hinkley, Hardisty"

Ard Beg, No. 1922, $1,000; W. L. Fulton, Emsburg.
Kenockee, No. 2315, $1,000; H. Schuler, Findlater.

Wood, Gundy @ Comg

jo-year bonds to |

2c~year. deben-

=

rth, Cochrane.

hitz, Shellbrook.

D -c, Strathcona.
*ose Raymore.

i Rr, Strassburg.

, Bow Island.

gson, Blackfalds.

] P. Flemming,

Cochrane, No. 1947, $800; 1. Coa
Rich Valley, No. 1830, $8c0. W.
Strathcona, No. 216, $20,000; A. T,
Charlottenburg, No. 1755, $500.
Midway, No. 2204, $1,200. W. D
Winnifred, No. 1924, $1,200; E.
Blackfalds, No. 255, $3,500; G. L
Vermilion Valley, No. 1087, $
Holden.

EXCHANCE RAT

5
d!p Office,
#da), 1 p.m.
i Messrs, Glaze-

1 Monetary

The following prices are suppli
»'brook & Cronyn, 75 Yonge Street, Tor

New York Fands - ...cvccvicvosvssdl § par
Sterling—60 Days’ Sight ........... E '? 0 7/16 4 1/32
1 Demand .....covicionnseopoll 3l o +1/32

CE TYRnslons . ..o.ccvvorsoibiuves i il o

Sterling—60 Days’ Sight....... boe v l 4.8660
5 Deman . ..ooseonnecvistecil ' 4.880s

Call Money in Toronto 4-4%

2%

Bank of England Rate

1'5‘1()

adian Clearing
une 17th, and
ecrease ;=

' 24,'09. Change

June 25,08 June 17,’061‘: ,
068,745

Montreal .. 827,864,870 $38,280,681 #25.4
Toronto 10,343,888 m.qou,q;ﬁ 3 ‘-. 864,030 #+38.8
Winnipeg = 8,308,637 11,722,000° | 51,206,001 #34.5
Vancouver 3,325,623 4,814,013 * 405:,701 #51.9
Ottawa S 3,467,408 2.928.:&5 i;803,464 -—19.1
Quebec ..... 2,007,956 2,364,642 | $301,443 #1458
Halifax ..... 1,803,604 1,042,782 ? 1,872,459 # 3.3
Hamilton 1,455,604 1,028,042 (il 1,597,576 # 69
St, jobn .ev 1,342,470 1,247,087 =l 15310,000 — 2.4
Calgary ..... 1,164,600 1,678,142 %204,214 +80.3
London 083,254 1,220 o6o'h 3 n213,372 #23.4
Victoria* 1,024,104 1,311, 5:! ';‘ 746,147 #70.7
Edmonton 653,865 1,162, o:z, ‘_ m,,ﬁm 457.3

Total . 872,836,063 8100_6:;.747 +20.3

*Week ended Tuesday.

RAILROAD EARNING

Road. Week ending. 1908.
C.N.R .......June 21 8 151,200
o A SSRGIIERe June 21 1,287,000
G- T. K .0 June

T. & N. O.

r\l:lcrley, No. 2277, 8$2,000; O. Z. Hopkins, Anerley.
Richardson, No. 2148, $1,500. G. B. Mason, Lajord.

Montreal Street,
Toronto Street ..
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FOR BONDS AFFORDING

SECURITY
WRITE TO_ et

Proposals Lead to Much Criticism as to Government

‘or even the Government may be. *

- period of development in the United States; when its popula-

POST OFFICE BANKS. =

Competition. '

The Monetary Times has recently received many in-
quiries regarding ‘the operation of post office savings banks
in Canada. These queries have come from United States
Bankers, commercial men and newspapers. This fact makes
additionally interesting the open letter which was addressed
a short time ago to the Congressional Committee on postal
savings banks. The writer was Mr. Andrew J. Frame, presi-
dent of a Wisconsin Bank, and former president of the Wis-
consin State Bankers! Association. Mr. Frame has very few
good words for the advocates of ‘postal savings banks for the
United States. The principal claims for the proposed law, he
says, are that first it will bring from hiding by distrustful

people and by foreigners largely, sums of monéy now hoard-
ed. Second, it will provide a safe place for th small de-
positor’s funds. Mr,. Frame replies that distrustful people in
every land will hoard money, no matter how good the banks

As to Hoarded Money.

The amount of hoarded money is approximately so sma]l
in the United States with its 25,000 banks scattered in every
hamlet having any surplus cash, that the subject is almest
unworthy of notice. | The report of Comptroller of the Cur-
rency and United States Statistical Abstract for 1907 gives
these figures of the world’s total bank deposits :—

In the banks of the United States ........... $13,654,000,000
In the banks of the rgst of the world ........ 19,851,000,000 |

In Savings Banks. ]
1.—United States, pppulation 86,000,000, not

DY NDICIRE R i il iovsi i ssnranie $3,600,000,000
2.—Balance world, populfnion 800,000,000, as

PODOEINE . iiolidisendeoneeie PSRRI B 8,416,000,000
3.—Europe, population 4 ,000,000 {included

VR R BRI SRR A R S S 7,946,000,000

Eliminating item 2, as it includes the unthrifty millions of
Asia, Africa, South America, etc., and only compare condi-
tions in the United States with progressive Europe. When
the centuries of savings in Europe are compared to the short

tion shows but onegsfifth that of Europe and yet the reported

gavings bank- deposits there are nearly cne-half those of all
. . .

Europe ; when on -examination it is found that the advocates

of postal saving$ bamks, probably unwittingly, but seriously
Jerr in sayving the total savings deposits in the United States
amount to but 3,6g0 millions of dollars, because this sum is
practically covered in mutual and stock savings banks alone,

leaving out the thousands of state and national banks, com-
bining commercial and savings deposits, the aggregate of
the latter running into hundreds of millions if _not into billions
of savings deposits. .
Safe Keeping for Deposits.

As to the safe place to deposit the small savings, Mr.
Frame asks why.the United States Government should enter
in‘o a wholesale competition with its own citizens. * Is it not
a fact that is proved beyond disputeé by the statistics, hat in

UNQUESTIONABLE ‘.

AMILIUS JARVIS & COMPANY

Members Toronto Stock. Exchange

TORONTO

all New England, New York and other old states, where large
surplus capital has accumulated, where savings banks. have
more largely developed and where good laws regulatinig the
business have been enacted, that the losses to savings bank
depositors have been comparanvely infinitesimal since those
good laws have found their way into the statutes? Where do
material losses occur?

Bonded Debts of E

The European nations have bonded debts for over $16,-
000,000,000. The nation there’ taking postal savings from its
people, at once places the funds into that Government’s
bonds, thus preventing any political wrangling for the pie.
What is proposed here? The United States has a bonded debt
of about $900,000,000. *As the bulk of it is now absorbed as
security for national bank circulation, its bonds can not be
had. From 1880 to 1890 the Government paid off $1,000,000,-
0% of its bonded debt, therefore the present debt may be
wiped out easily with reasonable economy. The Government
must then enter into the banking business, with vast sums
as a political football, and with it comes a chance for favorit-
ism.

———

LOAN CORPORATION STATEMENTS.

This volume, of 350 pages, is the usual yearly compila-
tion imade by the Registrar of Loan Corporations for the
Government of Ontario. It includes statistics of seventy
companies, divided into three categories: Loan Companies,
embracing those having only permanent stock and those
having withdrawable stock, or both, Loaning Land Com-
panies, and Trust Companies.

The Registrar does not attempt analysis of the figures
of groups of companies, nor does he draw inferences from
them. He simply totals the capital of the whole seventy
companies and Trust companies, their liabilities, permanent
and terminating, their deposits, their debentures, their bank
debts. Also their assets, whether mortgages of realty, or
debts secured otherwise than by land, their bonds securities,
cash.

The comparisons and percentages that-one might ex-
pect to accompany lists of different kinds of companies are

ot, however, to be found in the book, nor doés Dr. Hunter
propose to be drawn into any' reprobation of an individual
company any more than into any approval of one. He sub-
mits a blank form—pages 9 to 17—and says: ‘“ By com-
paring with this form the statement actually made by each
company and printed within, the fulness and completeness
of the company’s statement may be tested.” That is, the
reader of the Report may test it, for the Registrar does not
propose to take the trouble. Perhaps he has not the time.
Besides, has he not warrant for refraining from guarantee-
ing a company ? ~ A note on page 6 of the Report quotes thus
from the Loan Corporations Act (R.S.0. 1897, ¢. ‘205) pro-
vides as follows:

102.—(1) The Registrar shall not in any initial

or renewal certificate of registry, or in any other

publication, or otherwise, vouch for the solvency or

financial standing of any corperation; nor shall the
printing of a corporation’s statement in the Regis-
trar’s report, operate, or be in any wise construed

as a warrant of solvency.
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STOCK EXCHANGE THIS WEEK.

Markets Have Been Dull—New York Affected by
Holidays—Montreal Exchange.

The New York stock market towards the close of last
week was dominated by the activity of the Harriman stocks,
and the uncertainty as to the meaning of these fluctuations
tended to lessen general activity. There is very little change
in the general outlook and the market still shows double
stability. Until the market reaches a level whereby those
who sold out at a profit on the recent rise can buy back their
old stocks it is evident it will be lacking in their very neces-
sary support. - Outside the stock market- business condi-
tions show further improvement. Clearing house returns
show liberal gains.” Railway earnings are much higher and
the economical management of the latter is placing. them in
a much more comfortable financial position than has been
previously held. As has been noticed in previous weeks
syrders for railroad material, steel rails have been purchased
in large quantities, and this still continues to have an effect
on the industrial market. )The woolen industry and the
jeather industry are also exgfptionally active. Whije dul'-
ness exists in a few sections, trade and industry as a whole
are rapidly recovering from the late panic.

Up until now the outlook upon the whéat crop has been
anything but favorable, but the winter yield will show up
much better than was to be expected. At the present time
the corn crop acreage is very large and should yield three
billion bushels. The latest Government report places the
value of corn at 76 cents, which is three cents dearer than
on December 1st of last year. -

An irregular market is expected until after Independence
holidays. The July disbursements will aggregate about two
hundred million. Call money continues abundant but long
date time money will gradually harden.

Toronto Market Dull.

On the whole the Toronto stock market has been rather
quiet this’ week. - Opening on Monday with a total business
of less than 1,000 shares. The falling off in bond business
is almost as marked. There was a small business done in
Dominion Steel and Rio bonds, the former selling as high
as 96% and the latter 95. Dominion Steel common closed
on Monday at 43 and preferred at 123%. Nova Scotia sold
around 67%. Towards the end of the week, however, Do-
minion Steel common brightened and went to 445, and Rio
84%. Bank of Commerce, which rose last week from 180
to 184, still sells at that high level. Some activity in Winni-
peg Electric was experienced and a few shares sold as high
as 187%. In the mining exchange La Rose was a prominent
feature and sold at 806 to 814. Nipissing sold at 1,030 to
1,055 and Trethewey at 13cC.

Twin City directors have declared the usual quarterly
dividend of 1%, per cent. on the common stock, payable

“August 16th to ‘shareholders of record July 21st.

% Farmers Bank directors have declared a dividend for

gc half year at the rate of 4 per cent. per annum, pay able

ugust 2,
MONTREAL STOCK EXCHANCE.

As long ago as 1824, the brokers of Montreal met once 2
week in an appointed office for the purpose of facilitating
the purchase and sale of securities for which they had orders.
Twenty years later, in 1874, a charter for the Montreal Stock
F"hanxe was applied for. In that year the Exchange began
its history.

In 1896, seats on the Exchange were purchasable at
$1,600. More than one changed hands at that figure, and
one was purchased subject to a further payment of $1,500
should that Lmit be realized for another seat which was inl

! ing experience.

N'RE
Both sold at $1,600.  Abdut | i* years later—
that is, in 1902 or 1903—these seats could w(c been sold at
827,500, that figure having been paid.: Pro y this was the
top price ever reached; yet even here we ha _Ehproﬁt of over

the market.

1,600 per cent. in six years. This throws in e shade most
of the remarkable stories of profits in rFeal ate or stocks.

ey — .

o
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Montrea! Stock Exchangs, |

Since the high point was reached the pﬂcc f seats has de-
clined greatly.

A history of the Montreal Stock Eht& .& appeared in
the issues of the Monetary Times, dated & 51 8th and 1sth,

1908. 3 " !

— el A

Mr. C. C. Bemis, rQs:dent of the

of San Frandséo.'f,

Giant Powder Company, Ltd., has purchased 160 acres of
land on Stave River in British Columbia, & will establish
a branch factory to be ready within twelw lﬁomhs. This

company already has a dynamite plmf f legriph Bay,
near Victoria, B.C. ; 1 ,1,

New offices have been opened up i W Q’ peg by Bart-
lett-MacMicking Co., Limited, a new bral age firm, who,
in starting, are making a specialty of § b the Bartlett
Mines at Gow Ganda. They will also: ﬁ) for handling
other first-class stocks and investment secuities.

The firm is composed of F. R. Bartlett, n. U. MacMick-
ing, W. P. MacMicking, and J. W. Baylet :F R. Bartlett
was manager of the north end branch of the Pominion Bank,
\\mmpeg, for three and a half years, apd qy had thirteen
years’ experience in several branches of 5t a: same bank.
0. U. MacMicking till recently was mana r!, of the Union
Bank, Lethbridge. W. P. Mac \hckmg,‘fl : managcr of the
Union Bank. Moosomin, Sask., has had el dh years bank-
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McCUAIG BROS.
cchange

Members Montreal SroI ‘ »

Orders executed on the Toroo ; New
York, Boston and Léndod Exc ﬁ
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Our weekly circular of the 30th ded.~ _
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sub-

scriptions for any number

four,
cight, or tendollars,
your subscription will be

extended for one

three

s two,

s four, five, or In

with postage
gn countries.

bscribers canj

renew their

before the date mentioned.s

That is, by sending In

scriptions to the Canadian
Engineer will be at the rate

of $3.00 ayear,
of years at the $2.00 rate,

provided it is attended to

fact any number of years
you are disposed to pay

for In advance.

by August 1st, two,

All renewal and new sub-
six,

CANADIAN
'ENGINEER
Aug:;::. lst_,

added to forei
§ Present su
however,

8 Copthall Bui
L NDON, E.C.
Winnipeg
Man.
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INVESTORS ! Thousands of Americans are leaving their local investment oppbrtuniiies. such as are
being offered to you daily, to invest in the Canadian Pacific Irrigated Lands in the
Canadian West. They know that wheat-growing lands double and treble in value in remarkably short periods.
Let us show you a proposition wherein your money will be absolutely safe, yet working all the time. ~
Illustrated booklets mailed on request. PHONE-MAIN 587 .
NATIONAL REALTY COMPANY, LIMITED - 123 Bay St., Toronto, Can.
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ERICKSON PERKINS

ERICKSON PERKINS

Members New York Stock Exchange

14 King St. West,

JOHN G. BEATY
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PROVINCE OF ONTARIO

Provincial Loan of $3,500,000

|

THE GOVERNMENT OF THE PROVINCE OF ON-

TARIO, under the authority of Chapter 8 of the Statutes of

Ontario, 1909, invite$ subscriptions from the public for a loan

of $3,500,000 on bonds of the Province of Ontario or ““Ontario
Government Stock.”’

The bonds will be dated 1st June, 1909, and payable on
the 1st June, 1939, in demominations of $1,000 each, with
coupons attached for interest at the rate of four per cent. per
annum, payable half-yearly on *he 1st June and 1st December
in each year at the office of the Provincial Treasurer, Toronto,
or at the offices of the Bank of Montreal, in Montreal, Canada
and in New York, N.Y., at the holder’s option. Bonds will be
made payable to bearer, but on request will be registered in
the office of the Provincial Treasurer, and endorsed as payable
only to the order of certain persons or corporations, and on
request of holders will be exchanged for “Ontario Govern-
ment Stock” at any time.

“Ontario Government Stock’’ will bear interest from the
1st day of Jume, 1909, principal payable on the 1st day of
June, 1930, and interest at the rate of 4% per annum will be
paid half-yearly by cheque on the 1st day of June and 1st
day of December in each year. ““Ontario Government Stock’’
may be subscribed for in sums of $s0, or multiples thereof,
and will be transferable in the books of the Treasury Depart-
ment only by the holder or his attorney in similar manner to
transfers of bank stock.

The issue price during the month of June, 1909, will be
102 for each $100, and after the 3oth day of June, 1909, the
issue price will be 102 and interest accrued from the #st June,

1909.

ALL BONDS AND INSCRIBED STOCK ISSUED
UNDER THE AUTHORITY OF THE SAID ACT ARE
FREE FROM ALL ONTARIO PROVINCIAL TAXES,
CHARGES. SUCCESSION DUTY AND IMPOSITIONS
