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BUSINESS POUNDED 1795 INCORPORATED 1866

BRITISH
,,»ANK NOTE COMPANY AMERICAN BANK NOTE

(I=rporated by Act of the PaÉiainent of CAmada) COMPANY
%gravers and Printers LIMITED

ENGRAVERS OF
BANK NOTES, POSTAGE STAMPS,, BANK NOTES, BONDS, STOCK

ý,S1fARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND,
]DRAFTS, CHECKS, LETTERS OF REVENUE STAMPS and all mone--
CREDIT, ETC., FOR CORPORA- tary documents.
Ir Il C) N S AND GOVERNMENTS The work executed by tbis Company is accepted

by thework acceptable on all Stock Exchanges
%*cial saféguards against counterfeiting LONDON, NEW YORK, BOSTON

and other STOCK EXCHANGES.
HEAD OFFICE AND WORKS:

HEAD OFFICE OTTÂ%Wj%OTTAWA, »8-228 Wellineton Scrm
Branches .M014TREAL T~NTO
TORONTO WINNIPEG No. 2 Place dArrnes Square 701.3 Traders Boak BIdg.

EN ERA "MARITIME 6'S""
AND UrIl That's the " street>s $ > expressive way

U'PLANC B .CORPORATION of referring to Maritime Telegraph
and Telephone Company 8 p. c.
Bonds.

OF PERTHe SCOTLAND in vie* of the nature of the coin-
CAPITAL SUBSCRIS10 pany's business, the assets by which
'2ýAP1TAL -PAID $1,763,476 the Bonds are secured and the proved

tirming power of the Company, -the
id Board C*»Ddian Advisory niffl 8 p.è. Bonds constitute an investinent,

whieb is well regarded by the most
discriminating investors. - UsuallyTcý "tu Aot,.,$sm MKI 4'. B"Aux -bbii4s Wlupon a. 5 p.c. basis,such'
but we offer, a block. of "Maritime
6'î " ïn loti tô Èuit'purchasers at a,NE.R)%L ACCIbE priceý tÉât *tll.'Yield RÉOUI .5..50 p,-.-c.
(M itht monii invested.

F. B*' McCURDY, & CO.:
Momb= of- MStç«J Stock Exclimp

LMWON.B.«. ses.
M
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CHAUTEUED BANKS

THE CANADIAN BANK
BAN K OF OIF COMMERCE

HEAD OFFICE-TORONTO Establlebed 1867

Pald-up Capital $159,000,000MONTREAL Reserve Fund $13,500,000
Establisbed 1817

SIR EDMUND WALKER, C.V.O., LL. D., D.C.L., Pre-fidgot

Incorpomted by Act of parnament ALEXANDER LAIRD Gentrai Maltage

CAPITAL PAID UP .... .... $16,OW (M.00 JOHN AIRD - - - Assistant Gexeral Manage

REST .... .... .... .... 16,000,000.00

UNDIVIDED PROFITS .... .... 11046,217.80 873 Branches throughout Canada and in the Tjnited j

States, England, Mexico and Newfoundland.
Head Offlee, MONTREAL

INEW 'YORK AGENCY-16 Exchanqe Place
WM. GRAY and H.-

BOARD OF DIRECTORS P. SCHELL, Agents

as. Hou. Lolm S=ATBOOWA JWD MT. Rovu, G.C.M.G., a.ev.o.. LONDON, ENGLAND, OFFICE-2 Lombard St. FuC-

H. V. F. JONES, Manager
W V. Mitit»rm, Esq., President

R. 0. Angué, Bsq. C. R. liosrneç, Bqq. MEXICO 11RANCH-Avenide San FrancIsc). Ne. 50

a. IL Greanshie1404 Esq. A. Baumgarten, Boq. J. P. BELL, Manager

sir'Wiuiam Macdonald C. B. Gordon, Esq.

élan. Robt. Mac"y H. R. Drummond, Saq. ST. JOIIN-S, f4EWFOUNDLA140 %
air Thon. Staughn«gy. H.C.'V.O. D. porbes Angus. Esq. S. H. LOGAN. Manager

David Siorrige, Esq. Wm. McMaster, Râq. Sterling and other foreign exchange 4ought and sold-
SIR PREURRICK WILLIAUS-TAYLOR. General Manager

iL D. B&Anm*àrric. A$Sistant Getwrai Manager TravellersCheques and Commercial and Travellers'
A. MMMIDBP, ChME Inspector. and Superintmdent of Branches Letters of Credit issued available in all parts of the
C. gwamwv, Supt. British Columbia amoches world.
P. J. Comwwm, Supt. Quebec Brawhes

WUUMOW, SuvrL North West Branches Draf ts issued on the principal cities in foTekW
D. IL CGARRR, SUPL Maritime Province% and Newfo&mctbmd countriesdrawn in the Currency of the countryio.:

which the'drafts are payable.

Branches In Canada Foreign Money Orders issued, payable in all
of the world.

M infil apartentCRIes nad Te wasla the 1 011 ewing PrimInces

Fýrovin" of ontado' Province of Prince Edward Island

Pecrime cd QoebS pmvùbm of Nom Scatia

province of New aranswie Northwest Provinces

Province of mdaki columbla IMPERIAL ýBANK....,'
Branebes Outside of Canada

L=d«. Bne
ency, 9 Waterloo Plam Palt Mali,

S1Il1I*ýg

lqelr York. N.Y S-W OF CANADA
ad wail St.. it Y. Habd". W. ÀL Sog$

J. T. iq0un«z, Ments

Cbt=4c1ý IIL 108 South La Salle Street

State or waimutm DIVIDEND No. 94
curling .... lî«Woundland

orand Fans .... 10*wfoun-ll-ttd

D.'F. Notice is hereby given that a dividend

Beakers la Great Britain at the rate of twelve per cent. (12%) pe
L06(100 .... .... Thé Bank of Bngl»d annUm upon the Paid-up Capital Stock 01

The Union. ai Lac&= and goàitblâ a" Ltd.
L<>adon CoLinzaed West natter simir. Ltd. this institution has been declared for -the
TiieNatbmai newc kofiuoaatm.

.... .... The Bank ci LivtrpSt three months ending 31st January, ig,4e,'
.... .... The ar&i*h Làn" amilutffl

and that the same will be payable at theý,ý 1

1380crs la the United Statu head office and branches on and

Nations] Bank Commom Monday, the 2nd day of February, next.
N-ÜOM Park EN"

Pourth Street iffottk" Bal& The Transfer Books will be closed
.... .... The Merchants Natfonai am*

auffala .... .... v» Marine prationai 9«k from the 17th to the 31st januaryo 19X

"0 FWXOO" FW« Nok" »«k both days inclusive.
lin Ardo, a" Loo&m Paria natim-i amde

93VIffl DWM't"mts 4«»Uld VI* «Gh Cma&m Wmch, and By order of the Board,

calleetions At AU polats of tlté «o tàgàut*lna nt

D. R. WILKM

lumd nedmi" la au perte Ott" w6ru

YW4 pask wit1q as acenches Nt *ou y tmw«tmt oint in 
General Manag

Toronto, 7th < ember, igt3o,1 Dec
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CHAUTEnED BANKS

The Bank of British The Bank of Nova Scotia
Capital PaId Up INCORPO"TEDI Reserve Fund

lm $10,837,458
D REÇTORS

J. Y. PAyzàNT. President CHAB. ARcHISALD, Vice-President

0 8- CAUP1319LL HECTOR MC114NES J. WALTSa ALLISONNorth Am erica J.'H. PLUIERER NI CURRY R. E. HARRIS

JAMES MANCHESTER NVALTER W. WHITE. M.D.
Hoa Halifax, N.S.d Office ...Rgtkblished in 1836. Incorporated by Royal Charter in 1840
General Mangger's' Office roronto, Ont.

4 Paid-up Capital $4,866,666.66 H-A * RICHARDSON. GenerRI Manager. D. WATERs. Asst. Gen. Manager.
r Supt's of Branches-J. A. McLanD. GRO. SANDURSON. B. CROCHE".

Reserve Fund 2,920,000.00 ChiefInspector-C. D. ScHuRzAN.
BRANCHES-Nova Seotia

"BAD OFFICE-5 GRACECHURCH ST., LONDON, E.C. Amherst Digby New Glasgow SydneYMime
Annkpolis Royal Glace Bay New Waterford Trenton (sub. tu
Antiganigh Halifax, North Svdiiey New Glas«ow)

DODDS, Secretary W. S, GOLDBY, Manager Aylesford Hollis St. Oxford rruro
Bridgetown North End Pictou westville

Court ot Directors, Canning Hantsport rtiver Hebert Whitney Pier
Clarke's Harbour Kentville Stellarton Windsor

R- S. BALFOUR, Esq. H. J. B. KENDALL, Esq. Dartmouth Liverpool Sydney Yarmouth
BRODIS, Esq. FREDERic LuBBocx, Esq. New Brunswick »

H- MAYNE CAMPBELL, Esq. C. W. TomKINSON, Esq. Campbellton Gagetown Newcastle St. John
Àý4 ROARE, Esq. G. D. WHATmAN, Esq. Centreville Grand Manan Norton Prince 'Wil.

Chatham Hampton petitcodiac liam Street
Chipman. Hillsborough Port Elgin Charlotte St.OpFICE IN CANADA-ST. JAMES ST., MONTREAL Dalhousie Jacquet River Riverside St. stephen

H. B. MA CKENZIE, General Manager East Plorencev'le McAdam Sackville sussez
-anches FaIrville Minto St. Andrews WoodiqtSk

J. ÀNDERSON, Superintendent of Bt Prederictû.. Moncton et. George
A. HARVEY, Superictendent of Eastern Branches, Prince EdwaM latand

Montreal. Charlottetown Kensington O'Leary Summerside
ousbec

)4ÇEACHERN, Superintendent of Central Branchese Montreal Newcarlisle(sub. Paspebiac Quebec VilleSt-Pierre
Winnipeg. New Richmond to Paspeblac) Port Daniel Westmouct

0. R. ROWLEY, Chief Inspector. Ontario
Arnorlor London Toronto Toronto

GILLARD and N. V. R. HUUS, Inspectors, Montreal. Barrie Merriton Kingst.w. Quetti à
Belmont Mount Dennis Bloor & St. Church

A. S. HALL, Inspector, Winnipeg. Berlin Ottawa Clarens et. Patrick
Brantford Peterborough Bloor Spadina
Fort William Port Arthur Spadina Welland

Bank has Branches in all the principal Cities Hamilton et. Catharines Don Weston

Canada, including Dawson City (Y.T.), and Harristaville StjJACobz Dundits St. WoodstSb

«Icies at New York and San Francisco in the (@Ub' to Belgnont) Manitoba Aftwerte
Winnipeg Calgary Edmonton Lethbridge

ftited States, West End, Cidgou y
Saskttcbewto

Agents and Correspondents in every part of the Kamoný;k Mom Jaw Prince Amert Regina Saskatoon
West Bide. Saskatoon
British Colembte

Vancouver Vancouver VictoriaCollationi Madi at L~ st Rétu Granirillé Street Hau«njgs Street Mission City
Bay Roberts

Dm%, Money Ordeu, Cirtuler Letten Bell Island Burin Grand sank Et. jolm's
Carbanear Harbor Greý TWminote

C" t and Travellers" Cheques Isseed, Wou Tndieu

,140tiable snywhere. Black River Mandeville Port Antonio
langoton Mont«o Bay Port Mari* et Ann'a Bay

Ag=t* 10 Canada. W Colonial Bk, London, and West Indies. CUBA ploiq'T RICO
Cienfuegos Havana San Juan

United States

Bo"oN ...................... R. C. Wu.LiAnis .................. Manager
CHIGA60 -.............. W. M. Divins.. - ý ....... M=
rqxwyoltlc Aomwev(48 Wall 90 W. C,"." LL .............

CORRUPONDfflTS--Gt«t Britain
INCORPORATED TUB LeNum JoINT STOCS BANX LIXIT= ROYAL BANK OF GOO"ý"D

LIOxmàm GerMeny-Da»Dw» Dà«
linfted St*t«

Now YoytK-Bank of New York. S. B.A.
B"L CeicAno-PlràtlqatlSoLlIbuk.C)A O R O N T 0 National Bank. BàLnnolRz--Oti»nit National Bank, SA% 1FRAimei«o-
Comadlan Bank et Cfflmerce. Mi»zApoLie-Flrst National Bank.

ftd Office: TORONT09 CAN. rlble enolt moiguellit fflmit@ lits Bock* sud
1111tâtemetos te lndove"ont entalde and».

Paid-ulp Capital -
o ed Funds

erv - 6,307,2P
Commercial Bankinit The Standard Bank of Canada

e0ounts « nXrchants, manufacturer$, fi i Corporations,
'bs and lndlviduâla are invited. Ali Cusitrommsers, of the Bank OUMedy Dividand Notice No. 93

Wh, are atsured every courtesy and attention, and the NotiS Is hereby given thet il Dividend nt the rate of THIRTS8U
ch a Baak with wide connections alid extensive Par Cent. Pet Annuin uffl the Capital Stock ùf this Bank lins this

weli quajW*d to give. been déclared for the Quarter enclint Slat January, 1914. and tb*t
munie wM be payable Kt the Mesd Mce In thit C and ut its brabgb«
on and miter Mcrndgiy. the 2réd dar et February,

DOM TORS of 28rd J»nuRryý 1914. to Shareholders of

The ArIn uitl (Iltntml Mecting Of Shamhoklers will be held at tbé
Bond Office of the Bank In T-to on We"etday. the lfth et peb.

001>dftbanl, Pko-Mi. J. Hendersun, sud PWPPI$. rua" next. at 12 o'clock nO011.
C. S. Hygnan Nicholau Bawli Dy order of the Poàrd.'

LL-CoL F. S. Moighien GROý Pý SCHOLPIRLD,
Englehart Toronto. 18th Declemb", 1018. Gentral xxeaew

1 Gear

11OW- Om.,.g àro.«, T, A- JUBD. CMU 10001dar

LoMon City & Midiand Bank, Ltd, Ask là# Su&cri,61#on Deparimmt
National Bank of Commirce about ofS S'Oedai BookPirst National B«k
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CHARTEUED, BANKS

ESTABLISHED 1817

BANK OP NEW SOUTH WALES
AUSTRAUA

PAID-UP CAPITAL $16,267,700.00
RESERVE FUND
RESERVE LIA13IËITY OF PROPRIETORS $16,267,700-00

$43,785,400.00

AGGREGATE ASSETS, MARCH ItIst, 1913

HEAD OFFICZ, GEORGE STREET, SYDNSY. LONDON OFFICE, 29 THREADNSEDLE STRE£T, E.C.
GENEXAL MàNAGM-J. RUSSELL FRENCH

The Bank has 333 Branches and Agen iies viz.: -167 in New South Wales, 37 in Victoria. 49 in Queensland, Sin South Australie, 11 In West
Australia. 3 in Ttarnania. 57 i a New Zea an 3 in FUI, 2 In PapUa, 1 in London, and has Agents and Correspondents ail over the Warid.

The Botrtk collectq for and.unde-rtoLkes the Agency of Other Banks and transacte every description of Australien Banking Business

Founded
'THE QUISIBEC 13ANK
CRIAtAl Authovized *&OMM. aid-uV 82.727»0. Reserve Etd.,$IM9MS0 ORIGINAL

DM*OTMm--John T. Rose, Vesey aoswell,'Vicm-Prenident, OHARTU
OuDaM Lemoint. W. A. Marsh, Thou. McDougall, 0. G. Stu.art, ILC..

J. 8. Aldred, R. Mac. D. Paterson, Peter Laing.
H«d Ofttre r Quimur- Genera Maamter'goflIce. MONTRRAT.
'BRANCHSS- B. = 01%,

1 ýQvsB«c ý Igt. George Beauce Toronto Savereign OME BANK « ANADA
BlAck Laire St. Romuald mAwný»à Stras
C*PdelaMadoWnelrheffordml*eo Winnipeg swiftg= M
Cedam Thfte Rivera SAMAICEWWAX Young HEAD OFFICE and JAMES MASO*
Fitch Bay Ville marie Bulffl ALaBILTà 9 BRANCHES IN General Manm«
Inverness NEW BiRusawicm Dmzîl Calgary TORONTO
Lit Tugue st John Birose clive

'Montreal (4 afflm) Onvu» Govan Edmonton 8-10 King St West, Head Office & Torontci Branch
Herschel Empress
Markinch Medicine Hat

Rock Island pembrow Ne-ville BRrrIlM COLVEMA 78 Cburch Street Cor. Bloor West and Bathurst
Mmwjnigan 1wis. Pc« Mos"i Pennant Huatilà9don CorQuaenW«tand Bathurst 286 Broadview. cor. Wilton Ave.
Sherbrooke Sturgeon Faits Rosetown VancouverTharold Saskatoon eur. Queen Bast and Ontario Dundas St., Cor, High Park Ave.tanfold Victoria à

Agents In the United Stat»-Chasè National Bank.. New Terk . Girard
National Bank. Philidalphlit. National Shawmut Bank. Boston - The Virst 1191 Yongé St. (2 doors North of Shaftsbury Ave. on east aide.)
Nàtk-nl Bank of Chiu», Chicago , Pirst National Bank, ulmmoolis; 2113 Yffle St- North Toronto, Cor. Eglinton Ave.
Marine National Bank, Buffalo, Railonai Bank of CornMrce, Seattle,
Plrit National Bank. San Firancigco. Agents In amat fflbjn-amait of

1, Boottandi London. Aftntq In France-Credit Lyonnais, Paris.

CAPITAL PMD-I;f"

Northern Crown Bani( THE MOLSONS s4mooooo
éflg,%D O"Irx Wiffleýil»tra BANK RESERVE FUND

càvft*l om4d up) - $918MMO .
A gétun'al banking business transacted at ail branches

Incoalorated bF of Parfiament leu, -

Mr biendian, af-* M-0. ISCAU OFFICE D«GNTFK.EAL
VtCOI-PMMMIMT Cent. Wm- Rabin*= BOARD OP DIPAMYMRS 4 1

Athdawri A. MCT»kb Campbell W. 0. Chrutie WJR. iloLem màopnz»«, prestésat. a. a. swin,34
eDU Came. o% . N C.M.G. - M. T. Champimi John etovoi Gao. B. DrmSond 0. MCNISU P. W.IgolWm

wrn. IL MÉla W. A. Slack B. C. Pakrr. G«wal Ugggg«

13RANCH93 IN WXSTERN CANADA W. 0. DRAPIUX, supeautendent of Branches B. W. WAU*.of western Branob"
u -àset

Ardm VIA
Calgary âhnrrx"l
Bd«éont» Beausekw ÀWM*dp -porut lit, Si.
Hkb RIM ahmewn An» pria cote

MACI60d Draa" Autroid 'r rio ixam
alzu" Bost and st.

a"Déer Crw" Balowela mamnt*a T4"wxter=Zt
James st. TSonte st!

"Lli mau " Mvier, Prtàte ftv4eokt Mar kef gnocm Bay U cote 4-
atffl %= 0 .- , Pli hm ànmt Vanbouver Quo" at. lw.,g Ida
minkna fia@iirez. Trenton market fild

laalli C WÎ1011
ami OMI b6àntlla" Waterloo :PkrÉ

W Fiake winnipéjl. Lamiens uni, lweft Tw«to ÀM
rkmd" .:Wmnuubti"

eFýe Rush L&W
gtcm eut LaïW ffl . 1 Por

atm swen lhgkKtdea
:= l Goyim Redits
W.. " 1 Som

" ,ktv*. Me. st.
powbit le lu lm se la Ottawa odý»Utind lent -

poetage am Itaperw Tktt 1 va" ý9@f«n Ov« "tu C&W*"Vulo M. La
Vh«VÀIat port Art!ï Drmnuadjod, 1&0
Vhd" P= FZ-tere du it dis

L".., uwaw Demi amab't Loup, Stoktim
..MANMIM IN &ArMRN 'CANADA _DM-4 loý

Duttft "dm" L40 -vuw op
SM"" wat«

Aam M am
C= dlo inerwom coadm et litiim ft.. am*. Li 4. as .

a" New -114 union Daf* of AU*tri"
Tb* Bank d %puth AhieRý LWW.

Pomm ý M
a"ut4ffli» de cýh Md

OOOMite 00 Tas »ME Mý ft@ Md
ÏR ÇiqrMt> »tA

SfflM0 1,4x:ý3
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THE NATIONAL BANK OF SCOTLAND
THE uurmD

111COrpOrated by Royal Chai-ter and Act of Parliament. ESTABLISUZO lm

C.fital S.bscribed ...... £5,000,000 825,0()OOW
Pa d up .... ............ 1,000,000 5,000,000R O Y A L BA N K Uncalled ................ 4,000,000 20,0*0W
Reserve Fund ....... .. fflffl 4,5WOW

Mead Offlob EDINBURGHO F C A N A D A J. S. COCKBURN, General Manager. GEORGE B. HART. Secretery
LONDON OFrFICE-37 NICHOLAS LANE, LOMBARD ST.. B.C.

JOHN FEROUSON, Manager. DUGALD SMITH, Assistant Manager
INCORPORATED 1869 The ag=cy of Colonial and Poreign Banks is undertaken, and the Acoep-

tances of Customers residing in thé Colonies dorniciled in London, are
re-tired on terms which will be furnished on application.

C&Pltal Authorized .......... $ 25,000,000

CItPltil Pald up .............. 1115601000
-17HIEResme and Undivided Profitt 13,0WAW

Auregate Assets ............ 180,WOOW BANK OF OTTAWA
ESTABLISHED 1874

Head Office, MONTREAL Paid Up Capital and Rest - $8,750,000.

î Board et 0 Irectore
1 The Bank issues

HOLT President. Z L. PEASE, Vice-President

E. F. B. JOHNSTON, X.C., 2nd Vice-President. Letters of Credit, Drafts, &c.
ýyi>y Smith Wm. Robertson

D. K. Elliott
]Rffl. D. blacK Negotiable in any of the Commercial Cities and

een W. H. Thorne A. J. Brown, K.Ç.
Jas Redmond Hugh Paton W. J, Sheppard Travellers' resorts throughout the world. 148

Rý Crowe T. J. Drummond C. S. Wilcox
A. E. Dyment

PEASEO Gerieral Manager; W. B. TORRANCE,
SuPL of Branches; C. E. NEILL and F. J. SHERMAN,
Assistant General Managers.

e<UART STRATH Y, Supervisor of Ontario Branches. BANK OF HAMILTON
C -OSBIE, Supervisor of British Columbia Branche& HEAD OFFICE, tl&MILT014
WHITLEY, Supervisor of Central Western Branches.

Cooltal Puid op ...... .....................McRAEý Supervisor of Maritime Province Branche&
MACKENZIE, SuMrviser of Cuban Branr.h". Reserve and Undivided Profits ........ ..... 3,711Î0,000

Total Amets ........... 060, ......... 46,000,000

sennahos in Gonade 
0111190TORS -Prenid«t.Ontario and Quebec, 70 in Maxitime PrOvinc", MON. WILLTAM GIBSON,

in Central Western Provinces, 45 in British Columbia- J. TURNBULL. Vice-Preaident and General Mitnager.
C. A. Birge, Geo. RuthertSd, W.À. Wood,

Col. the lion. J. S. Hendrie. C.V.O.. C. C. Daltm, Toronto-
2 Br« eh** in Newtoundienel BRANCHES'

Branohet in West Indien' ONTARIO

in Cubo4 Porto Rico and Dominican Republic, aloo Ancaster Garrit Moorfield Selkirk
Atwood Gruneby Noustadt simme
B«Mnillt Hagermilà New Hàmbm southanq9m

Bahamas Barbedon Jamnion Berlin Hamilton 141gig-ra Falls Teeswatqr
-th Barton St Niagara Fà11àý S. Toronto

Nassau Bridgetown Kifflton Oakwille, Quêta à
Bast End aa»t am 'a 5021110a

Burlington North End = =.d Mats à
Chesley West End Paku«stm niengtou

Port of Spain and San Fernando. DeN jarvis paria yoffl à
Dundalk Li".O" port Arthur Gould

amitab In British Honduras Dundas Lucknow port Elgin Bathurst à
Dunneille Midland pSt Rowsà Arthur

Belize Pordwich Milton Princeton West Toronto

DON Pt. winiam mll»rton Rwer
Elqo.*, NIEW YORK, Georgeto" Ritchan

u, ]LE 68 William si. IJANIro"
Bm4w&rdim Gladstone Miami stobeweil
Brandon minnadou Swan Lake

QUERAL BANKING BUSINESS TRANSACTED carbom 9=0ta Morden Tréherne
Carnm PIW MOU" Winkift

M Roland vnacip"
alm C" Mathtr Rmbank Norwood
Parwarm soewaate prinSu se.

Aberdeen Carce Lorebure RM"m
Mr Rouleau

]Ut*"Ib M ge sallatom
Mis Plaine Fraude Momixw TuxfordýHE 00MINION BANK A=4 mad"'arowni" 0100101 Mon" Tffln
C:ariuUt Flewari

O*W- M-P.. Presidt. " W. D. matthows, Vka-PrWdant
ALB«fttà

BOGERT, G&N. MANAGBIt. carmanday RIO Armi1roý Salon Am
$t= Km Vancouver
Tsw M!92:0" B. vauoovmw

ri. vanoo~Ctitons, Ail Over The World
et Y'O Ur buisineau lu confined to Canada-or you ship Ceamaro»mm in 0*1ur Bur&m.

alt Parts of Lbà world-you will, appreciate the facilities et National provie" Bank of Ltd.
on 8ank in making cone.tionàt, se uýMM

e%4ch in London, Enxi4nd, iâ in immediate toucb with
ntret-while correspondent& throughout International Trust 00. aulfulo-gÀrt" N&Uorffl Banlr'(M=

M Detroit National. Batab cbwao-conttn«ttl jk
ï1sactions. lqitioati Bank KM riret National Sanir, ptd"wbm-pw«

Somk bat branches la aR OeCt!On$ Of C*nade Ngtimal Bant Rt. Louis-Thtrd National Bank & R&UOW buk et

ne$) WhOlesalère and Shippers are requested to wtltt the ce"nm*ffl
-crogkef NRuofflt Bank. f4tftbqM - M*U» Natlqn 1 S"

emplote tint of Branches and co&«#"d«te ; %týo" qftftký «
cotwoms tu*eted in au mt od comm swomme *W tbeautr.
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IL CHARTEUIED BANKS

J
THE

Merchants' Bank THE STERLIN(i:Be":A"eNe]K
OF CANADAOF CANADA

ESTABLISHED 'IN 1864 The success of a firm largelyCapital Pald-up $6,881,400
depends on itsReserve Funds 6,911,050

Head Office, MONTREAL BANKING SERVICE
BOARD OF DIRECTORSs The system of this Bank is adapted

SIR H. MONTAGU ALL > AN. President.
IL W. BLACHWELL. Vice-President. to give its customers the best service. le

THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON '4
ALBX. BARNBT C C. BALLANTYNE FARQUHAR ROBERTSON
P. ORR LEWIS A. J. DAWES GEa L. CAINS Head Office.

ALFRED B. EVANS
King and Bay Streets, Toronto

EXECUrIVE
B. P. HEBDEN, Gan. Manager. T«onto Branches:

T. B. MERRETT, Supt. of Branches and Chief Inspr Adelaide and Simece Streets BroadvieW and Wllton Avenues
ÛBO. MUNRO, Western Superintendent. Quaen St. and Jameson Ave. Dundas and Keele Streets

4. J. GALLOWAY, Superintendent of Alberta Brancbea. Colleta and Grace Streets Wilton Ave. and Parliament St.
I«Pectore--J. J. OALLOWAY W.A.MELDRUM

A. C. PATERSON J. B. DONNELLY Yonge and Carlton Sta. Church St. and Wilton Aveý
Assist"t Inapectorg-F. X. HAHN W. 9. BRAGG

C. 1&- BARTUB C. 0. HA"ER

BRANCHES AND AGE14CIES
ONTARIO

Aoton London Eugem THE METROPOLITAN BANK
Lucan et. 'Geoffl Capital Paid Up

Z= et. rb Mm Reserve Fund
Balleville Guam Meaford MLM Undivided Profitsverha Gore Bay
Bothw*u oranton

Gomph savangs T"te heed OMM TORONTO

Hândltcm Newbury Pitrilt et. J. MOORBI P. Ident W. D. ROSSI Genaral X802901
Chatham M East End Oakville Dundas et. À Gemeral BonNeS Business Transecteil

HXnover oriuia WRI on
Hoagwer Ottawa
ingerson Owen Sol d Wofflweburg
Rincordim Pgrk4ale watiord
Klaisten plerth West Lome
Lancaster PISSCaft westpor
Lansdowne Preston whentwy ESTA13LISHZD 1865

[Unf»W Wiffiamstown
= = nt amowiti Windsor

port vanimm etratford Varker Union Bank of Canada.
QUIEBEC

mont". Héadoffice, stia et. C
et. catherim et. Î. ahtrbnxdct Head Office WINNIPEG

rifte et W. Laghine Ste.=thé d«
Sr= tlý OrSstolfrn
Mst'La.1 CaBive. Maisonneuve lu. jerom Paid-up Capital

Law"mft Wvrd, et Johnsen cientre et. 0es-ta.... Reurve and Undivided Profits 3.406,W
um"shmnwq 

ut et.
Fitaw Thrft IU«n Total Atsets (over) 80,M W :ý: li

iqOVA SCOTIA
et. John BOARD OF DIRECTORSHalifax ivew Glas"

WILLIAM PRICE, Esq. - Honorary Premident

àAme Lacombe seddewicà JOHN GALT, Emq. - President

R. T. RILEY, Esq. - Vice-Pre'sident

Av.
Gammes Alberta Todidd Gý H. THOMSON, Esq. - Vice-President

JWM MAMAV. Mm"» fint Tr«hu
uu»m h

&=:Ira obotelm W. R. Allan, Esq. L. DZvw& Esq.

Chauvin Han« ows W:h Hon. S. Barker, Esq., L E . Vernet,

lagrrww P.C., M. P. Esq., Y- C.

West Bdmmtun M. Bull, Esq, S. Haas, Etq. ..

Dmr Wet*011191vin Lieut-Colonel johnCarson P W. Heubach, Esq.
8. B. Cronyn, Esq. F: E. Itemuton,.Xaq.

ame" Onk .Lake staibuck WM. Shaw, an.

C'* la prairie Wl»iPasamw" 0. B. BALFOUR, General Manager

souris mm Av. H. B. SHAW, Assistant Generai Man* r

'P. W. S. CRISPO, Superintendent of Branches and

Chief inepector

BattWord zoo«Jlgiw sh*dààom London, Eng., Branches, 61 Threodn«dla Street, lLa#

Oubow
'Jnft and West End Branch, Haymarkot, &W.

ëRMSH M UNMA HE Bank, baving 814 Branches in>Camd*, McWd'

Ting from H&U" to Pricc»Rupert, offars oz-*W.,
VSM= .S.st BWM Vlttodgwaloh mind facuitiois for the tramiet" of averi descride

(fflou Harbour nitmjoo B" na business. It hu Corréépondecti in &U CUIOU

K-t arm«*, L«Ws" "uthý 470auwst. maitidrt, M"= Importance throughout Can"s., ù* United States, th*
lb"el )Cingdm, tbe Continent of Eurffl, simd the British C0100le
P" Islam, Q48b*>-Swr. 1qata«"U, QV?îâý
Qrt*"d. Lud*rý Sidney. irms, Rgmq«, collections ma" In &il parts of the DomiMon and

»w mmu Àam%-44 a" a was loweet Mtes of Lot

9ý jq û*ffl Omium-ýrbl 14mdon Joint $te* Bant4 Undua "Tn:2éùt Cbequés immudà"dd av"& la A"D

1%»mi S"uo«-.A. & PATTÉRION, Ra«M the wom
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CHAIRTEUED B.A NKS

LLOYDS BANK LIMITEDIR
Subsorlbed Capital, £26,304.,200. Pald up Capital, £4.,208,672. Reserve Fund, £2,900,000.

HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.

Deposit and Current Accounts (3 1 st Dec., 1912) £89,832,381 3 4
Cash in hand, at caH, and at short notice 24,029,468 7 6
Bills of Exchange 9,481,148 0 9
Investments 10,939,332 19 7
Advances and other Securities - 50,347,649 1 9

THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 60, LombardStreet, London, Eý06

PARIS AUXILIARY: LLOYDS BANK(FRANCE) LIMITED, 26, AVENUE DE LI OPERA.

London Agëncy of the IMPERIAL BANK OF CANADA.

The Anglo-
South American Bank

LIMITED

FoUNDED IN i86o With which is incorporated

The London Bank of Mexico
capital $2,OW.000.00
Ibserve Fund nd South America, Limited

$1,550,000.00
Authorized Capital ...................... ............ £S.OWWO
Subscribed CaC ai ...................... £415W,000 îaffiffiiaiiw

Our system of Travellers' checks has given Unissuçd Cap[ ..... ................. molow

Côniplete satisfaction to all our patrons, as to Capital paid up ............... ................. Miffl'ow
Roserve Fund ...................................... ISM OW

rapidity, security and economy. The public is Unealled Liability ................................ 2.216,1101)

invited to take advantage of its facilitim ToW responsibility for Câleditors .......... ... £1jýMM

Moud Ofhoe-OLD BROAD 19TRICETe LONDON, 9.04
Our office in Paris (14, rue Auber) is found Paris Branch- 19, Boulevard des Capucines end 2S. Rue de la Paix.

very convenient for the Canadian tourists Hamburg Brmwh--e. Adolphsplatah

Burope. New York Aa«or-40. WALL @TRE&
M. MACRIINZIE4 Agertu

aranobea la Cloue -.-AntatiLgRats, Chillg£4 ConSpffion. Copi-
Transfers of funds collections, payments, com- apo. Coquimbo. Iquique, La Serena. PutitaL Aran.Lo4 Santis». Valpa-

mercial credits in Europe, United States and rai". 011,110101166 toi Blancs, Buenos Aires,
Mendoza, Rio Gallegos. Rosario de Santa Fe, San Rafaet. Braissa la

Cîmada, transacted at the lowest rate. Upuguey:-Montevideo. Autaor In Bollvta.-Oeum Mexwo.--
Branches of the Banco de Londres y Mexico. Perm t-Branchez of
The Banco del Peru y Londres. AiPeenUnn:-Branches of The
Banco de lit Provincia de Buenos Aire#. Havane--BanSdela
Habana. Osa Salvador:-Mmco AsLricela ComtreLai.
BanS de lit Naciennouviana.

B*eltmm In Loo0don:-ý-Bank of England ; London Comti and
WestrAinaW Bank, Ltd-, Lombard Street, 11-C-i Capital A Co=ti«
Bank. Ltd., Thrýoàýcoedle Strett, ILC-b Barclay & Co.. 1JÀ., Lombard

î ne Street B.Ci.Bank of Vancouver de New Vert for Tlm National Bank of
AliatMasig. Ltd., The National Bank of South Affloa, Ltd., The

Office ... VANCOUVZR, British Columbia national Bank of India. Ltd. The Banco ComercW de Costa Rica.

CapiW Authorized ... ... $21wolow Cable Transiers, Draftz and Letters cd Credit iam" on South
Amri*& and Europe. The purcha» and salé of Fumh undortu 1.

Capital Subscribed ... ... 1,174,3W also the reSipt et Dividende. the negotiation and collection of EMIS
Capital Paid Up 861,900 of Exchange. Ç<mpms «d Dmwn Bonds.

DIRZCTORS-
JgoLBNIqAN, Prosicient

1. W. SHATPORD. M.P.P.IVLM-Prwdtnt
«*V4 Ti W- PATBRSON J. IL UrM«RLL Mi B- CARLIN
& &c. A. ISTZL C. S. DOUGLU

GXORGB BARBET SECOND EDITION
A os»@*l menues 3»601»0 tolesta»ted

CHAIL 0. PENNOCK. oýrai m»""

"Capital Investments
THE in Canada"

Security Bank By FRED. W* FIELD. Price

C*Dknl Atathortzed Ask &bout our Special Combination SubsRiption

Ruxcitu in SA#rtATculcw,&N A-r Offer

0 burn, Yellow Grass, MýeTaggart, Halbrite, Midule PU13LIenan
ie Colgate, Pauginan, Radville and Allainibois., The Monotary Times Printing .Co.

'ap-NERAL BANKING BUSINESS TRANSACTRO
mont" Toronto Winnipeg London
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INVESTMENT ANDILOAN CONSANIES

ThE DOMIN1014 SAVINGS INVESI YOUR MONEYAUD INVESTMEIYT SOCIE7Y IN
Masonie Temple Building, London, Cana"

Interest at 4 per cent. payable half yearly AGREEMENTS FOR SALEý
on Debentures We can place a considerable arnount of money in Agreements

T. PURDOM, N.C., Preùdent NATHANIBL MILLS. Manager of the best class (Winnipeg property) to net yOu

Sterling Mottgage 1nvestment Co., Limited
THjý TORONTO MORIGAGE COMPANY

Office, No. 13 Toronto i3treet 800 and 802 Sterling Bank BIdg. WINNIPEG, Man.

CAPITAL ACCOUNT ....... __ ........ Ji 124.550 00
RESERVE FUND ......... *436.0000o
TOTAL ASSETS 03.162.814 ce
PreRident. SIR WM. ÎÀO'Ùïàijâiý ë L*I-D., W.S.. H.C.

Vice-Pres,, WELLINGTON FRANCIS, N.C.
D"entw« issued to pay 44%. a Legal investment for Trust Funds.
Deposits received at 31% interest, withdrawable by rheque.
Loans made on imprSfed Real Estate, on favourable termg.

WALTER 0ILLESPIEi Mana8op THE SASKATCHEWAN%
MORTGAGE CORPORATION

Head Office ... R EGINA, C«ut&
THE LONDON AND CANADIAN LOAN

Authorized Capital $2»0,W
AND AGENCY COMPANY, LINITED Subscribed Capital

The Annual Getteral Meeting of the Shareholders will be held at the
Company's Offices, Si Yonge Street. Toronto, on Wednesday. February Capital Paid Tjp and Reserved
Ilth, 1914. Chair to be taken at nooný t. Robert Sinton. ViLe-President. Non A. P. MCNJLb-By order of the Directors. J. P. %le, Presiden . Darke. A. IR. whitmore. JMP4:.

j. A. AiTan, F. J. James, G. E. Taylor, P.V. B. C'ernell, C. V, Smith. Managing Director.

LToronto, November 25th, 1913, MANAORR_

5070 DEBENTU'Znl%.«M'rcwS 570o Why Almost Two Mundred Corporationst
For a limited time we will issue debentures bearing Firms or Private Persona Have

5% înterest payable half-yearly. Invèsted In our Debentures

The Doudgon Permamlat L«i Cmp»Y Becau» we bave devised a form of debenture secured bY

U King strom Woot. 'r«»Ute deposit of firet mortgages to the arnount of 150% with a truisteO
noig, J. P- STRATTON, Prezident F, M HOLLAND, 0«ý Manager

which gives practically absolute sacurity. If interested in

5% investment w4oUy devoid.of riak. Apply to

THE EMPIRE LOAN COMI4PAINIY.".1The Ha"ton Provident and WINNIPEG, CANADA

LSn Society
Capital Subscribed

Capital Paid-upé
Reserve and Surplus Funds 82l'Sl. là
Total Assets 4,720,0W.92

issued for OSE OR MORE Y£Aas withDEBENTURES interest at FOUR PÈR CENT. per wmum, CIENT.payable haft-yearly. The Debentures of this Society are a
leg'al Învestrnerit for Trust Fands. Correspondence invited.

èfe" CM«, Klug 5*«t, èfà%MILTOIY, Ont. D E BENTUIR
011M RUTHERFORD. Prosident C. 179RRIB. Trexeurer -The i"ut=nt of prýrat* lundi Suld ne Include safée

S mm produelve security than the Five Per Cent
Debentures of titis strong con10*07- Dsbtntur«'Arà
lusued in sunis of $100 to #IAM for poriodt of On-se
toton yezra. Write for full Information.

Safety because STANDARD ý RELIANGE,
ow Directors have adhered to. a couservative MORTGAGE CORPORATION
lo»iiiig poiky for, CAPITAL PAID UP 82,000fflé 00

ASSETS 0.00"00:00
Hali a Century 84-811 Klee 19"et Irmt TORONTO

Invest 4t portion of your funds in this strong
old Cotnpany.

THE HURON AND ERIE CRIEDIT ]FONCIER F,,a
LOAN AND SAVINGS CC* Hzàm Omm MONTREAL

Offtet f0r 01l"0, 42 &,44 Victorfa Si., TorOOO
Main C«cet "à Wehmond St, LO»ON

Ir. Qý unumrràil &C HUNS c»Ny». câp"lll invested Aaseteg
04d" &boum $%Ô47,067.19 over $*,WDOMOO

cm impm"bým
'y atCity swo"rty 1MONEY TU LOANO«cu"omràuo

aà#W mr Se.-mý Book Oer "d pmm" WW nW m
......... ....
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INVESTMENT AND LÀOAN COMPN

Canada PermanentFotraeBC
Mortgage Corporation ESYPITVL

Toronto Street . . . Toronto ta otFae ilb h ag5 iyO h ieo h rn rn

sustablished ouaasam

President: W. G. GoOderhamn. W
Piret Vice-President, W. D. Matthews; Second Vice-President, 0. W. Mon. BcueI mnstemn taeia oaino h nieUe

ISupeitendn of Brnches an Sece y Geog HSmth. adbcueI nsrone ytelrettato h eybs gi

Pivestmen tal ... ........ .. . - 6,1 0 0 .0

1-d -Depositors eposits may bemade and withdrawn bymai wit .

Perfeacit betweenne Bdmonto Prnne daet andr and amwd ared tooed

nrthColumia. L adTus o

JOHN ~~ ~ I.C AcLRPeie ETR SMOALI. INSTMENT S O N+ RT PAKEN

The DomINSok, dB Corporat on, ted.
LONmp Canada9a VANC POUVE, Maa.

CapiTtCmmrcaala andd Tru.....1,Co.0.0

Reserve Fund .... .... .... 1,450,000.00

JOHN McCLARY. Bag., President
W. J. REID, Esq., ALFRBD M. SMAR'T, Esq., New Edition Now Ready (Send in order now)
let Vice-President 2nd VIce-President

Mrtonas H. n=atr s=** Baq. MAjoR TonA Baarers, R.P.
-L4apr.-COr, W. M. OAnvanOmE. M. MaWomrr, Esq.

JOHN M. DILLON, Esq. THfonas P. MaCoRmuE, Esq•
A. M. SMART, Manager

Manual of
A N Kl N GCanadian Banking

Orcourses in Practica1Banking were
cOP'ld yCANADIAN BSANKING By H. M. P. BCKARDT

*TORIIES-Te wereprpred
meet the needa o CANADIAN

BNK OPPICERS.

MUND REDS OF OFFI CERS Prie - 2.50 Postpaid
Svrlleadin Canadian Banks are

nowatdyàgwit us. .EVERY BANK
OFICLRshould investigate these courses. Publnskan by

Cu'u tMas ad. and mail to-day. TEM NTR IE

TOhONTO Ctret-NATRDNT

Second Edidion

"Capital 'Investmnents in Canada"
By FRED. W. FIELD prc $5

Al about our Special Combinaion Subscr palo f
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TUUST COMPANIES

THE

Toronto General Trusts
Corporation

EXECUTORS, TRUSTEES, ETC.
BOARD OP DIRECTORS

Hon. P HERSTON OBLER, K.C., President"A Trust Company ServIce
Ho.. J. J FOY, K.C M.P.P.. Vice-President

J. W. LmmiuiR. Vice-ýres. and General Manager This Company acte as Executor, Trustee. Guardian and Pri.
W. R. Brock Sir Aernilius Irving, K.C, Thomas Long vate Agent; as Trustee and Registrar for Bonde and Transfer
Hamilton Cassels, K-C A. C. Ha W. D. Matthews Agent for Stocks; as Agent to pay Dividends, Coupons and
Sir Wm. Mortimer CIaýk John Hosrkdi.ý H.C., LL.D. J. Bruce Macdonald Bonds: and as Agent tô assume full management of Real Estate.
Hou W. C. Edwards Bon. RilbertJaffray J. G. Scott. ILC.
Hon: Sir John M. Gib Major R. W. Leonard Sir Edmund Walk«
Sir Bdinund a Osier, Ho SirDanielMeMllan D. R. Wilkie THE CROWN TRUST Company

H.n Peter McLaren 145 11T. JAMES BT.. MONTREAI.
CAPITAL ... ... 81 250,000.01)
RESERVB ... ... 1.100,000.00

Correspondence invited

Toronto Ottawa Winnipeg Saskatoon

BJDLIUIT&TISH AMERICAN Safeguarding Documents
it VALUABLE securities and documents, the lossTRUST CO., Lim« càd of which might entail much worry and incon-

A. Q FLUMBRFBLT, H. N. GALERý W. L. OBRUMIqE. venience, should be pl aced in a saf e deposit box.
Vice-pre£identý Vloi>Pr«. and The rental cost is trifling.Gen. Man.

capitid Paw vp $250,000.00
Surphu and Ruerve 194,450.00
Tow Amob ........ 669.187-74

Z»c»m and Trusteeé
Invemment and DePosits Received
jeaumuce Broken Satâtes Mansted

VANcouvicit, B.C. 1 Correspondenc4
HSd Office. 18-22 KING STREET EAST TORONTO
13ranch office. Victoria, B.C. Solicited. MONt MAL WINNIPEG EDMowmlq SAZZA"on Rzotnà

COMPANY TIIETHE ROYAL TRUST UNION TRUST CO.
iffOAD 0,-Pfco, WONME.4& Head Office and Saiety Deposit Vaulta LIMITED

cdwmi Pal& pwd TEMPLE BUILDING - TORONTO
je»,wm PoWd Branches VAnnip«t, Man., Cor. Main and Lombard ffl.

London. Bug.. 75 Lombard Street
Capitai Pald up - 8l.MýW0 , Reserve Fund *M.008

80A*D OF DERSCIIORS Trust Pùnds and Estates - 814,10Z4411

Right Hm L«d Stmthcona SIR M. Momam ALL" BSrd of Directore-Chari" JW&Oft. Chairman of the B"rd. H. B.
EL a. Ainous Beck. prosident. Hon. Boett 0. Stevenson, B. B A. DuVernet,and Dgount ROYSIG-r-M-G-, BâumeàRwzw K-C- Vice-présidents.- Han. Sainuel B*rker. N.P-ýP.c.' T. Wiwo

President D. BSWTBWArm Chitty. Henry F. Gooderham. R12t Hm. Lord Bindliv, CbgAes
H. R, Duuumzm H. Hm . 9. F. Lazirr. F-C., rge S. moy, J. H. McconneILH. V. Meredith, B. am»X M.D. J. M. YlcWbinrier. Bon. Sir Georte W. Pose, ant.

Vice-President Hos. Bia Lonnit Gcvm. X-C-IL0. H. 9. Strathr.
B. B. a «Huý» chartered Bzeeuter, Administrator, etc.

toILONTo BRANCIR Agents for &*4 and manageenect of estattm

q»k of blanela SIR Wý 0. MACDONALD 4 par cent. lâterest vodd in Barùm Depow » »wect to chntuk.BUS, Hou. R. ]Lumàw Mmey Louxked on Real Botate. cSrespondence lay1w.

B- T. a onàwmmm. RA>V.e Assistent Manager. era Aprmu Wu. Q VAU H0ý..lLcL"-

Wé am Agar" kW thé of M 91111on lm et the tom

M new ÏM0 B. C. Tïinber
Absence, Pressure of buoinous or other M ýMill" Flr, balance 0Warý Sortwé and Hemk4t.

W ol catme, may make it desirable to prcs
-limita am Wall situated frMe., and

vide f« the Inaafflomt of your fnc&rn lo«lng mllroad, Ibo a OM= = .
ACt perwool prope«y. MONTREAL Sultable saw mul sites avallable on tue water. whom all omn veeeels

cm load aU times of th* Isar.
TRUST COMPANY will &et for you, Cnd»m "port "d Mps au application.
guard your secculrities, cellect incomé,

You pay »me over, â»d assume auch othe. WESTMINSTER TR U-S-T îduties " yeu may dedg»te6

LIMITED
.. ,b£ONTREAL TORONTO HAWAX NZW WUSTUINSTBR, ILC.



january 16, 1914 THE MONETARY TIMES

TRUST COMPÀAN.'LES

THE

Imperial Canadian Trustee Company, Limited
Trust C ompany Capital fully paid $200,000

Subscribed Capital, $1,168,100 JAMES A. THOMSON, JAMES B. MATHERS, J.P.,
President Vice-President

BOARD OF DIRECTORS. M. F. THOMSON, Manager

àl, Capt. Win. Robinson
Vice-Presidents, Financial Agents Bulloing Managers

1). B. Sprague, Esq.; B. F. Hutchings, Esq.; Sir Gilbert Parker,
Bart-, M.P., London. England; Hon. D. C. Cameron, Lieut.-Governor Insurance Brokers, Investment Brokers
Prov. of Manitoba.

Managing zXrectorý Estates Managed Exceutors and Trustece
W. T. Alexander, Esq-

0. Martin, Esq.; Stephen D. Lazier, Esq. Hon. A. C.
R4therford M.P.P.. Edmonton; F. H. Alexander, Esq.; e L. Mercantile Building VANCOUVER, B.C.
TýtY]or, EZ. K.C. James Short, Esq., K.C Calgary; R. T.
Ahliott, Esq., N.C., Victoria, B.C.; Thos. S. 'idePherson. Esq..

Vlc=,Ll B.C.; Jonathan Rogem ERq.. Vancouver; William H.
1). Esq., Regina

AUýH0RIZEI) TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

HEAD OFFICE. DEBENTURES
TH AMERICA

BANK OF BRITISH NOR BLDG..
436 MAIN STREET, WINNIPEG Yielding 7%

laranchesi Victoria, Vancouver, Calgary, Edmonton, Regina
Saskatoon Three and Five Year Terms

Fér parùcularç, uw*g

NATIONAL FINANCE COMPANYA Trust Gompany's Fnnction Limfted
Every man who makes a wili should avail himself of Head Office ... ... ... VANCOUVER, B.C.

kIý'the services of a Trust Company to act as his executor. ToW Assets, $4,450,M). Reserve, $350,000.
The charge is no higher than when an individual is

OTTAWA: 63SPARKSST. TORONTO.
ePPointed, and the testator is assured of the provisions of 10 ADELAIDE ST. F-

"Î&.'vnll being explicitly carried. out.

The Trusts and Guarantee complany
43-45 King Street West, TORONTO Limitad

JAM13S J. WARREN, Preaident. B. B. STOHCKDALBGe"nd Manager The Saskatchewan
Investment and Trust Co.

INVRSTMEUTS LO&NS

The Titie and Trust Company We control iaoooc, acres farm lands in Alberta and

AWthortw Capital - $1,000,000 Saskatchewan, for sale, OD good terms.

Estatu Mamged AdminWrators
Coýgutgtal Ute Building. Cor. Bay & Richmond Ste., Toronto

Beerd of Vtreet4m Truste«, etc.

e'**idmi-B P M Johnston, K-C, W. A. London, Eng., Office.- ... 139 Canon Street, E.C.
-à Noe Marshall. Diowt"s-oeo. M. Hoeu. W. K. Cable Addreu: Cabovesto, Codes, Western 'Union & A.B.C.

Jas. B. ýChope, P- Wade. Jacob
MOPher»n. Ù= ,ýýmr-4 J. Gibson. HEAD OFFICE ... ... SASKATOON, SASK.
Chartered Executor, TruatM Etc. Board of Directom.

d to act as ADMINISTRATOR, RECEIVER,
GUARDIAN, ETC., without giving security. Honý Chari« Littknon -J. C. Itrffl. jhq.

lnquW!« toficited. Rate$ rmaonablé. NknUer-S«retm7 ... W. H. CLARE.

SASKATCHEWAN GENERAL
TRUSTS CORPORATION The FidelityTrust Co.

HOAD OFFICB
n"d 'Office REOINA, SASK

A 00ed ky as accgpgable fur Union Trust Building WINNIPEG
Capital $1,000P000

CHAS. M. SIMPSON, President and Manaent DirectorWILL ACT FOR YOU
in 8ý$kRtChewan In any fltiancial or trust business. W. W. WATSON, ViCO-President

X S- EWING, Seret,,y

MAKES A SPEÏCIALTY TRUST FUND5 CAREPULLY INVPSTLZD
1fivestinm: Clients' funds In carefully selected farm

M to yield Investor 734% on agency bute, H. H. Beck W. L Pamgh W. P. Bug

With uneonditional guarantee of principal H. FU" A. J. Kelth A. J. M"
ThorvW Siagevoi T. B. Kaith prmwdek C, Laea"d

a"X or G«mia 
L K Karr
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ÎTRIUST COMPANIES j

Canadian Gnaranty Irtist Compay.Dominion Trust
DIVIDhND NOTICE

Notice is hereby given that a Dividend at the rate of SixC o m p an y per cent. per annum upon the paid-up Capital Stock of the
Company haë% been declared for the year ending DecemberHead Office VANCOUVE& B.C. 31st, 1913, and will be payable at the Company's office in this
City en and after Friday, January 2nd, 1914, to Sharehoiders
of record at the close oi business on December 15th, 1913.BRANCHES:

Vancouver, B. C., Victoria, B.C., Nanaimo, B.C., New By Order of the Board,
Westqiinster, B. C., Calgary, Alta., Regina, Sask., Winnipeg, JOHN R. LITTLE,
Man., Halifax, N.ý., Charlottetown, P.E.I., Montreal, Brandon, Dec. Ilth, 1913. Managing Director.Que., London, England, Antwerp, Belgium.

Subscribed Capital.. . .............. $2,500,000
Paid-up Capital .................. $21000,0W
Reserve and Undivided Profits ...... $ 800,000 T heW e.stern T rust C O,

Acts as executo;r, trustee, guardian, transfer agent, liend Office, WINNIPEG :s Bremb Office, Regina, 5ý»k#
trustee for bond holders, agent for the investment of Authorized Capital ...... $2.00(ffl AI.Ax .J. AnAxisoiv. PresidejitSubscribed 006,0Wfunds and all other trust capacities. :: :::: W5.0w Sin R. P., ROIBL11q, Vice-peesident
Loans rnoney for clients on first mortgages on im- Acts as Trustee, Administrator, Executor, Assignee,
proved real estate in amounts not exceeding 5o% ofcon- Guardian, etc.
sérvative valuations, netting the investor 6% to 7j%. Receives money for inveetment in mortgages under guarantee

of principal and interest, or otherwise, on such terme as
Deals in Municipal and industrial debentures. may be arranged.

Undertakes the management and sale of Real Estate-W. R. ARNOLD, Managing Director. Correspondence invitecL

COMMONWEALTH TRUST CO. Limited 
C&Emeaum ÇAIrITAL . . . . . . Columbïa Trust 00.ý

YIELD Mongage Invoùmtà In Limited
01 $M upw". B. H. HicAps ... ... Preuident and GeSral Manager6/4 to.7/05, &Uthortud Cipihù
From good Agretrimts for 3a1eàý ffld up ....

s"us ... .... ....to 2 V >û w1th absolutt steurity.
lavmtm«tu in Real Belâte, Mortgages, ladtatrial

Co"«IPOIV]b]&NCE INVIT» Sbeks, Bond& ud Deb«ttires, Timber Lands.

Can"a Life Bui!ding CALGARY Head omee:--445 Hutings st. W., Vancouver, B.CW

The- Trustee Company. of Winnipeg The Standard Truste CoéM" «ft.0 300 Nanten 131d«ýs Winuiffl Head OfN* .... .... 3" Molle etreet. WINNI1094%
Pxeoident Hou. D. C, c4meron Branch Offices ... Saskatoon, Bdmonton. Vancouver

W. H. Crose Preskient, J. T Eu. (President. GSdon, Irons1de a Far«CCI>-eM. J. A. M. de la Giclais Ltd-) d tý ý Ir William Whyte

Hqp Caratens N. T. MacMillan IOM," '
Horace CbuvrW E. J. Mcuui-my Ail business of a trust character transacted, Administration Of.Entate spec Will forma supplied free Consuitoitivnt and corrirjomph Benù«, Id W. J. Bul-an avondel.lée inviltt,ýILY-Truat funds Invested fri £rat mortgàge »«urîtite.

EXO«ttem r»k«, Adiministr"«SI »ê Agenu fft the Mrà"ld Trusta Compter your Executer and Truttet?

The Sterling Truèis Corporatioll,SECOND EDITION lSàiirqlo»i CHAAIMEU
Capital Subsoibed, $917,OW Capital É.Id-up, *M,00
Place funds for iomtment lu thé very beart et cana".& riabost aek-'C ain, ital Investnieiàts tural dùbýW ce P«*"Iy selécted fam mortamo amrkke
Our lt*d lWatt Dqmrtmont wM 9W* tOkMet a" prompt RUM*c te

business entrustail to fts mm
O«M 00 D"toftin C anada" 13. 11 MOCA=X, preaident à fi. T'toz».Istv"predaatT. J. Hew.'2»dVIcePraddmt 0: H. Ï)IFOobe

Mm. A. IL FOMM. W. M. MAMU. ai-P., in. Lý iamum, WIL uoa*olBy FRED. W. FI ELD Pn'ce - $2.50 ALM CL-ANE. A, W. &VMR C'lu&. Jàammu. M. 9. f*A",
J. F.'"DMWQ»e J. W. 800W

A* abou ou Sp«W Combbmdm Siabscrip" 0151w çwrupondmu fflétImi

PabâoW by

The Moutary Tlu»s Printing Co.
Otion Dewlamm London parimeW

abow Our Special Book 00,
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c HAnTEnED ACCOUNTANTS
5,

W. W. GOULD, 614 Tegler Building,
CLARKSON, GORDON &DILWORTH Chartered Accountant EDMONTON - Aitjl-

CaAXTB"D AccoUNT s, TRUSTERS, PLECRIVERS, LiQUIDATORS

Merchants Bank Building, là Wellington Street West, ToRONTO

0. T. ESTABLISHED IM

Lekhart Gordon. R. J. Dilworth. W .. A. Henderson & Company
Batablished 19U CHARTERED ACCOUNTANTSla. D. L WINNIPEG, MAN., 508-9 Winnipeg Electric Rly. Chambers

LETHBRIDGE, ALTA. Acadia Block

CHARLES D., CORBOU MEDICINE HAT, ALTA. ... 402 Huckvale Block
W. A. HB»itRaoN J. D. RuiD

CbârtemdA=mntant&Aucttor- 619 Soinerset Bldg,, Winnipeg A.B. GIBSON BASfL jSins

CableAddress: Crehmo. Vancouver. Established 1857

MARTIN & Co. JENKEZS HAý,-RD'Y
P.C. Box 1182. VANCOUVER. B.C. Chartered Accountants

Powers of AttDrneY tu be issoed to M. J. CREHAN P C.A.
TRUSTEBS and LIQUIDATORS Trustees

RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Toronto; CHAS. D.CORBOULD, C.A., 619 SOrnerset l5jj Toronto Street Toronto

Bldg Winniffl - WEST & DRAKE, 95 Cannon St.. London, E.C.: H. 52 Canada Lille Building Montreal
B. B'ÙÀNDON à CO Scattish Pro-ýident Bidgs., Belfast, ireland.

W. H. CROSS, F.C.A. J. H. MENZIES. F.C.A. G. S. LAING P. C. 13. TURNER

Toronto Winnipeg L A 1 N G and TURNER

CROSS sud MENZIES Chartered Accountants
Chartered Accountante

-(Sucoeleding Clarkson, Cross & Menziesl Fifth Floor Trust and Loan Building

W 1 N N 1 P 9 G W INNI PEc,

A. M. DALE Chartered Acconatent

WEYBURN SASIL
CfiNft'rF-FtF-ID ACCOUNr^Nlr .3,

TRus-rF-F-s-FINANCIALA<3&Nlr$.

AIRDt AN CO$ G»WN Ur£ sufLotifé.

CHARTERRD ACCOUNTANTS
PerwLUe guliding> 20 Victoria Street .... TORONTO, ont. -TORONTO. UWION.

IqRçl"n Bio-ck, Eighth Avenue W. .... CALGARY, Alta.
pender St. W. .... VANCOUVER B.C.

Building, Notre Dame Avenue WINNIPBG, Man.
1 Trust Building, St. James Street .... MoNTIREAL. e.

Utorge Bd"rdlg. F.C.A. Arthur H. ]3dýçmrdih P.C.Aý GZO. 0. bill;nsolq tu coz4pANy

wý Pomemy MMRD W. M. Thompson CaAwrwmD Awouxtà»Tg
T. Crees- 1 Parkin, F.C.A. H. perclval Edwarde 16 1UNG STRCET WEST TORONTO Iretephom Main 7014

C 
POBB" MILLUR. C-Aý P-GA. (CAX.), C.A. (8m.j

LLS HAMBERS. & CO* lubie. TOIOMMO Main Mo.

C-â. N. G..Cli*MB]31RS. C.A. (BSt.) ROIBERT MILL 1 En CO*
CHARII&R&D ACCOUNTANTS OM-U»dL

CoMmercial and Municipal Au dltg and Investigstio"
Liquidauons ana lamolvancies.

()ueb« Bink BufidIng Montrul

CIJARTBRBO À=UMANT

D. A. Pender, Cooper, Slasor CO.
CHABTB"D ACCOUNTANTW

402 GUAT WEST PERMANENT BUILDING

OLAýo.wg&z" «IL$Oàv A 00,
M«O*»m to Ommble. Cladwall à COJ
CIJAierlaRaD ACCOU>Tel4TS

t2l)ITORS. LSQPIDATORSPAgDBTRUSTBBS
C.4L REVISED IDITIdN NOW READY

CO&@" At Wtybum swift Cune t iodtLendW, reslikrd. 'tCapftai Investments In Canada"'
Àr,? FRED. W. FIELD

iMuldatkm wW4 Pdee $2." Pffl "IdG01DII! Mm
AvateF . _ . 1 The Mouttary Timu Printicg'Co., T«mto, Ont,
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CHAPITEUED ACCOUNTANTS
J

POPEROOKE & GRANT. Rutherford Wiffiamson & Co.
chartered Accotànunts Célarftred Acceuntente Trestees end Liquidat9n

4. Cý Pope 0. C. pooke T. Grszt 86 Adelaide Stmot gain, Toronto
Auditing, Investigatiog and Systematir4ng Phone 1579 CORRESPONDENTS Cable Addrem-"WILLCO."
.Office ... 401 & 4U L»der Building, REGINA CREHAN, MOUAT & CO., P. 0. Box 1182

Vaa»uver 8.0.

CHARTIBRED WILSON & PERRY w. j. WiLwiq F. L. P»nyadibert T. R"deo, S.C.S.,v ACCOUSTANT Assignees, Accountants. Auditors and Suite 9, »6 Hmwàuu st. W.
MyW £bd* »OLWJ»g Wàriii##PEU Liquidators. Special Collection Dept. VANCOUVZR. B.C.

IRON,&LDe GRIGGS CO* Orders for the new Issue of H. M. P. 'eemrdt: '0Manual of Canadian BankingRONALD, MERRETT, GRIGGS & CO.
now being receivedAuditors, Tr"t«s, Liquidators .$2.50Pbatpoid anywhere

WiiqmipzG SAsicATooN Moosiz jAw LONDON, Eng. 11m Menetary Ilmes Printing ComMny, Tomnto, ()nt

1BAPnilsprERS AND SOILICITOUS

Bicknell Bain. Macdonell Strath
Baristm' solicitors, &C. -Lumaden Building. Totonto Lougheed, Bennett, McLaws & Cou

James BWcneU, &C.. Alfred MdmeU. James W. CAW ARY, ALTA.B&W ILC., A. McX«a JUacd=*U, R.C. Gerard B.
Str*tbr, M. L. Gordon, Thorau W. Lawn«. Hem7
C. FOWWI IL B. Mffltrick. BARRISTERS, SOLIGITORS AND NOTARIE9

0««vl,âgWt«z for loperial B*ok of Canada. solicitors for:
Councel for Canadbw Baoken Association. The Bank of Idontreal, The Canadian Bank of Commercep

I ne Merchants Bank of Canada, The Bank of No"
Scotia, The Royal Bank of Canada, The Canada Lits
Insurance Con>pany, The Great West Life lusurance
The liud»n'a Bay Co., The Massey-Harris Co.,

BARRISTICR
oit E. S. McQUAID9 NOTARYttc-

EDMONTON -ALBERTA
SOLICITOR The Pruddutial Trust Co. Limited

MWM to»M $wu Tb@ StRadkrd Rellance Slortqffl CorpormtiS
ýt0tvMst À FOR The MaUW Life Assurance Com

06sero l'Mn CAMADIAN BANK OF COMMERCEý' Ti, T'ust 2=0.7 r(LW.,

for TUE NATIONAL TRUST COMPANY. Ehm., Em Money invested forclientsoin first mortgage,

W.. F. DV» ILDWàmw CàLmnmt Im4wSw 0. TAVIM J. xov C"WIL&
Mmrmit FxAm TAYLOR & COLWILL

Caldwell, Dunn & Fraser
Barri«eM SoficitoM Notades PORTAGE LA PRAIRIE, MANITOBA

OMM Dômmon B»M Bv=nra 8"tffl ftr tbe ormt-wmt roue Affl«"M 041
MOOSE. JAW, Suz. 11» àltreh»U Bank of Cànad% 'the 9£4 Fom»mt LA" Cb-

CONSUL17ING ENGINZERS
Oedm ftr the »w lmué o# fi. M. P. Bohardt*o

Manuel et Canadlan Banking
KIEMIEUT CHAM LVRrm

$2.50
Steim and Eisetrie R401voya 1

bdp" and W»v ëq« uemtwy T1ý PWOUBB Compm, Twoub,

frOït9t4TO AND. WINNI.PBG
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COMMUNIT ADVEnTISING

HAT many Important lines of Industry can be most profitably operatedqT ln the West, is no longer disputed.

q Industries now operating in the West, have conclusively demonstrated the

foregoing. Not merely are these yielding returns on a scale typically

Western, they are also expanding in sympathy with the phenomenal devel-

opment of the West.

The Old Fallacy that goods for the West must be manufactured ln the East,

has been shattered by obvious, actual facts.

Eastern Manufacturers who not long ago scouted the suggestion of a Western

plant, have since lécated in the West. Many other important concerns

have decided to do likewise, and are now investigating the comparative

recommendations uf leading Western points;-and, all that

SAS ATOON
ASKS is that before deciding as to a Western location, the Manufacturer

will place his finger on the CENTRE of any map of. Western Canada-

just where all the railways meet-and then, WRITE FOR LITERATURE

AND ALL PARTICULARS to

The Commissioner, Saskatoon Board of Trade, Saskatoon, Sask.

St Boniface (Manitoba)
requires

Best Oppodunities Manufacturen and Distributors
to Occupy Sites

that can be bought at consid than the price asked
open for investment in for in

div Ided froSIL BSitace, Winnipegby the P" RWer only
The 3X mile Circle fro, Wi * 1

m nn,,:F,,,,.Buoinesa Centre am.
braces EVERY foot of land Boniface City.

Light, Povier and Water at exceptionatly low rates.
Liberal inducementa offered to manufacturers and ethere

by City CounciL

For Information, write, Secretary Board of Trade.
(The Fraser RWer Port)

elftat location for inclustries on Pacific
Coast 

SECOND EDITION

"Capital Investnients ln Canada"
Sy FRED. W. FIELI)

&ffmry, ptvgrujiw .4.rmwim Ach *bout Our àpecW C4mbinatim aubscriptlm off«
Price $2.50 Post pold

The Monatary Times Printing Co., Toronto, OnL

L
ffle» rcS the «W imue of In. M. P. MOMAIRI)T#$

MANUAL OF CANADIAN BANKING
are "W batag »OMV»d. po"p"d mrw"m $,24 U

IL MONETARY TIMES PRW1[ING COMPANY, TORONTO, ONT.
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MISCEILILANEOUS

FOn FINANCIEU-S
Why vfflte time calculatirfg interest? SAVE OFFICE LIABOR

IT IS M M E LOST.
B. W. Murray bas done it for you. Buy one Here is a Practical Suggestion for
of hie îaterest tables, they are positively cor- a Safe Econorny The use of
rëct,.computed at 2,% to 8% tram $1.00 to
$10,000, from 1 day. to 368. Worth double 13ARBM ELLIS
what he charge"10.00.

Window''EnvelopeB W. M U R R.AY,
ACCOUNTANT saves the labor and expense of address-

sunt» Court of Ontario, Toronto ing_ envelopes. The possibility of one
custoiner getting another's in voice or
letter is élimînated.

The enclosure needs only to be
folded, address side out, and slipped

Le COFFEE & CO. in, and the address will show clearly
through the window of the envelope.

GRAIN. MERCHANTb Barber-Ellis Window Envelopes
are supplied in all standard bond-

Taou" FLY» Bstablished IM Board of Trade Buildingi papers.
Toronto, Ontario

Write, today for Éamples, prices
and discounts on quantities. Address
the office nearest you.

USE"Mýl LNES9 COAU»
BARBER ELLIS LIMITED

GRAIYE OF AN THRACITE
Brandord Tormo Wianipeg Vancower

The Pdee t9lust the seme as other
grades. Why not buy the Best 7

liead Offlce: 88 K1146 STREET, E
FiVATE ExcriArlop-, wNN 3591

G V E1eCt'r1cý.'
Account Books TruckswSig te" LMMISR& gloiDil", illisiffs AM FO IL

"'à.nofgnw a" p»M a mà" Bakem Ikdàent Gro=à4 DWÉbut«1ý.ýýD
Émwas imd EWdaç, Hardware

BROWN BROSo LIMITED Merc1mts
61-U wonàmtm a. WM irORONTO Pavint Coneadors, Coal Dealm, Dalt

and Sand Dealm, etc.

TOPLONTO PAPER MFG. CO.1,LTD. Ve have à truck for.. every requirement
MILLS AT CORNWALL, ONT. ranging from 750 lb., 1000 lb.,

Wg mmuhwh» PAPRR, Iligh and medium gndes 1 ton, 2 ton, S)j ton, 5 ton, ô ton.

lm Mu» Mode by Tbt Geà«àl Vobide Co. of L«g làdgmà,
am

lke&e.01 nom LM0ý z1mLops à» omU 111AWS 01 7000 et the 12000
ib 8 Pw " by au wboieusers elfttlic trucks la Use la Aumi",

MANITOBA ELECTR1Cý'j
T"VUX&r ZDITIONS MOTOR CAR- CO»

CANADA REFERENCE BOOK ý. > . ý
Sàl« Room and OZ» t

for, wbolé or p&n Bocks wM reSive pmuqg attention. Lulle BWe., As"Iboine Av&
0! WINNIPEG

TM InacANI= ACaNCrr IL 0., MN & Co.
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MISCFILIANEO-U S

'*Clear Carbon copies
would sape your time.

FIRE FICHTINC APPARATUS

P
e

F E
STEAM ROAD ROLLERS

LP
A

P

PULPMILL MACHINERY
SAWMILL MACHINERY

L
POWER PLANT EQUIPMENT

7. r_. » ' 

-11STEEL PLATE WORK

ýriK
_,x

T r W
W or a

7o yeara' manufacturing experi-
ence Io behind our product. We

Rguarantec cur workm&nship. dur

he Waterous Engine
-. c 1. bel

orks CO., LiMited
Urr Won BRANTFORD CANADA

Faint, smudgy copies waste hours of
your time. Iley often prove to be
your only records of important letters
-quotations or agreements.

M&n'u>fïctutïrrs.i5
Some hke that in your fyles ? You .. ........

can't be using PEERI - SS Carbons.
PEFIUMS Carbon Papen make copie*

dew as odiaa6--do not amudge or blur.

CAR13ON TYPEWRITER
PAPERS. RISBONS. 68

< Cie-1--d. "aéèý1ýd leigers art a credü to the firm
Maisendwihemma. Ify&w-pare ai -w gotior oui tnAfte shaou air ym tuoald liée, PEERLESS Rtbbms

Poorissi dealers overjnohom.
P«rl«a Cekrbon & PUbbon
Moimufacturing Company, Limited

170-178 MONNOND ST. WEST, TORONTO

NEW EDITION NOW READY

(SEND IN ORDERS NOW)

MANUAL OF

BANKING
By H. M, P. ECKA RDT

price $2.50 PQstpald

Pubd&W by

THE MONETARY TIMES, 62 ChUreh St.,, TORONTO
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WE OFFER

Ontario Town and County GOLUMAN COMPANY
DEBIENTURES

AT ATTRACTIVE RATES DEALERS IN

GOVERNMENT, MUNICIPAL
Full particulari on requoit

AND CORPORATION BONDS

AMILIUS JARVIS & CO. ci(Members Toronto Stock Exchange) Toronto Regin
JARVIS BLDG. TORONTO Ont. sask.

_A.
M

If your premises caught fire tonight-what
about your books and papers ? Don"t

take chanSs, buy a

TAYLORSAFE
They are fireproof. Established 1855.

WRITE FOR BOOKLET

J. & J. TAYLOR, Limited
Toronto Safe Workswbudm

Vancouver Toronto

PH 0 VID .ENCE WASHINGTON Positive Protectio Il'
INSURANCE COMPANY

FIRE and ASSIETS $4,142,911.66 FROM FIRE
SURPLUS TO

MARINE .POLICYHOLDER 19609,455.52 is a matter of vital importance tO
A= for agencies-where the Every Man

is not aiready re-Insurance nted ehould be addressed to who is at aU interested in the SAFE KEEPING
of BONDS, STOCK CERTIFICATES,

ROBERT HAMPSON & SON, LImIted DEBENTURES, POLICIES, and aU valuables
CHIBP AGErns FOR C"iDA of this nature.

1 -3 St. John Street MONTREAL

isurrusa à Swentmons Lie* Agent* fW Terente Goldie & McCulloch..:.
FIRE-PRO01É SAFES"

HAVE YOU INTIRESTS IN
BRITISH COLUMBIA? AND VAULTS

Put them in the hands of Rave praven that they are the mont absolutely re-a Trust Company. They Uble by their recorda in âH of Canada% b1g Fires.
will be cared for as youwould ASK FOR OUR CATALOGUE.
have them, and all moneys
remitted to you promptly.

Our expluience in the leThe Goldé & McCuüoch co#
affairs of non-rSidents is GALT, ONT£UO, CANAMP,
of real value to you. W]3$Mft$i BRANCH Quam Aosma

Our charges for such ser- MD&mm à%ve.. Wlonipe& R«W A 412 et.
vices am mqderate. aga. GMAO00Wsanies unau

MAXMUB PRCYVISCU nobt. gamam à CW
Vancouver TrM Company Mis Dm* stý ftý John, 3.9. vaumuwtoý.36ck
U4 render 8»« WM ... ... vmmmvu. &C.

'A
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imported. The increased output of our coal and iron
PROBLEMS OF MONEY mines, of our blast furnaces and of our manufactories,

which would result, would bc of inestimable value to the

Those most intimately connected with the develop- country as a whole."
of Can Dealing with the trade and financial situation tri

ada and. the many who have invested their
tY in the Dominion, have come to regard the annual. which Canada is a prominent factor, in its broadest

9 of Sir Edmund Walker, at the Bank of Com- sense,, Sir Edmund Walker stated that the world bas bc-

meeting, as an analysis particularly of the fore it these two préblems- (i) How to rerider available

UntrYs progress, its good points, its problems and a supply of money sufficient for the carqing out of such
Oblems. physical betterments as must be financed by the sale ofimportant of ail, the solution of those pr ecurities? (2) How to enlarge the credit facilities ofWeek, Sir Edmund again drew attention to Can- s

8 tradé position. For the year ended March, 1913, the world for those shorter terni transactions which con.

iniPOits were valued at $69x,943.,ooo and the exports sist of the manufacturing and distributing of perishable

93,233,000, showing the largest excess of imports we goods?

evtr had, namely, $298,711,000, Sorne special fea "The first problem," lie explained, "can only bc
Of the triIde balance were referred to by Sir Edmund, comforlfably Solved if there is Sufficient money saved-

instance, the large proportion of our imports that is, profits withdrawn from. active use in business, or
COnsists of iron and steelin various forms, not income not expended by the owners, etc.-to, provide for

48 r&W materials but as manufactured goods. The the necessary borrowings of those who are expending
11alue is about $t4ooooooo. He pointed out that money on permanent impFovements. For some years the

Main these are articles used in building, or in world, bas been more extravagant than in any period
9 the country for its future, and that such pur- 'known to history since Roman times, and this extrava-

differ in effect froin the import of foodstuffs and gance bas been accoinpanied by a rise in prices which
'aPidlY perishing obiects. At the same time, bc bas made it very hard for those who are not extravagant,

that, the greater part of these iron and steel and who are the Most regular in saving money in ordinary
not made in Canada now, as certainly will bc times, to put by the usual margin against life's con-
in thne. "To the extent to, which, by making tingencies. When securities cannot readily bc sold be-

f,00à in Canada, we oould have Ifflened the debt cause of a shortage in these savings, the money noces-
Il by the securities we have sold to pay for the sary for the short term transactions above referred to is
between imports and exports, we have burden- used to sortie extent, but the strain produced by this c&n-

for a long time to corne," bc added, continu- not continue indefinitely, and such permanent improve
W 4 workmen 'are busily engaged In other ments must lessen in volume until savings catch up and
as they have been in Canada, it may bc said that the equilibrium bas been restored.

n« avaUable for mort work in iron and steel, "The situation dueing the past year, however, as
s been aggravated by many cher factors. l

300n au railroad and other building les= 'in In many coun-
40t In the aggregate but in proportion to, other tries, notably In Canada, where large surris are being
o we May hope that we shall be able to make expended on pemeinent improvements, there là; a rda-
t4 tari" part of the Iron and steel goods now tivoly small number of those whe have savings to lend,
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and the wants of all the borrowers in all such countries ficiently with the prospective settler to attract hirn in m.î!!

have exerted upon the lending countries of the world a great enough numbers and rapidly enough to till the s,

combined pressure greater than ever before known. On of the Northland and incidentally to give freight to ti-

the other hand, to the extravagance of individuals repre- Timiskaming and Northern Ontario Railroad. Cabinet

sented by motor cars, palatial houses, social display, ministers should do less after-dinner speaking about the

etc., beyond the capacity of their incomes, have been natural resources and instead concentrate their efforts

added colossal expenditures in war and on armarrients, upon a practical scheme of land settlement, such as

and for many purposes which are useless from an in- ready-made farms or partially cleared farms. It wouIdý

dustrial point of view. Armaments are necessary as part help to solve a problem which Canada will shortly rneet

of the olice system of the world, but the money sunk in face to face. There must be increased production as a

their creation is none the less a sad burden to the in- sequel to the construction of national equipment which

dustrial world. We have thus'come to a time when, has been undertaken. It is not enough to spread a half,
coinciding, as they do with the hoarding of money by way solution over a period of fifty years. The matter is

timid owners consequent upon the Balkan and Mexican more pressing.
troubles, the unusual requirements coming from an al-
most world-wide prosperity cannot be fully met. AI]
business activities, therefore, throughout the world must The Montreal vote should place the civic incoril-

be lessened in volume until things right themselves, petents at the top of the stairway and kick them hard-

which they will do quite speedily if people generally are
wifiing to profit by the lessons to, be drawn from recent DANGER OF PATERNALISM
experience.

We have referred here briefly to a few of the many
important matters discussed by Sir Edrnund Walker in One of the most hcalthy .utterances in Saskatchewan Ïf

bis unusually interesting address. It is printed in de- for some time, comes from Hon. George Langleye

tail elsewhere in this issue of The Monetary Times, and minister of municipal affairs there. The provincial gov-

as usual, amply will repay careful perusal. ernment bas launched many experiments during recent,
years. Some have been wise and some otherwise. The
feeling commenced to grow in Eastern Canada, and in

Mr. E. F. B. johnston, K.C., spoke at Montreal the money markets on which the Dominion depends for

of men doing $200 of business on $xoo of capital, omit- capital, that the Saskatchewan goverriment had becoinC

ting to make mention of those doing $iooo of specu- too much of a kind father to the provincial children.

lation on $ioooooo of nerve. In an article in the Manitoba Free Press, N117-
Langley admits that his government has been a patern2J
goverriment, and adds:-

CONSTRUCTION AND PRODUCTION "From time to time at the request of the farining
communities the government has stepped in and don$
for them what in older communities the people would dO

One might well take the annual statement of the for thernselves, and certain evils have resulted, which
Tirrýskaming and Northern Ontario Railway in one we are now trying to remedy. For instance, we have 0
hand, and in the other, the careful and sound review Of extremely long list of charges that take preoedence 100
the Canadian situation written by Sir George Paish, and the land. In addition to the direct municipal tax, tW
printed in The Monetary Times last week. One repre- surtax, and the supplementary revenue tax, we hal.0
sents a problem; the other, a remedy. Ontarie's govern- seed grain, ha»il insurance, noxious weeds, telephone5,
ment railroad bas been fortunate in recent years in hospital expenses, gopher destruction and mechanir
securing traffic from handling supplies for the construc- liens. All these thirigs take precedence over an mort'
tion of the Transcontinental Railway east and west of gage charge, with, the result beyond a doubt that we haeO
Cochrane, and. also from the mining industry. The created a tendency to discourage mortgage investm&*,,
freight from these sources, especially the former, bas in the province.
diminished considerably, and agriculture in northern "It is therefore indispensable at the present tid eý
Ontario is not vet a big enough business to constitute an that the farmers should learn tc, regard the payment
important item in the accounts of the railroad. Net earn- taxes as of the highest importance, and the probiel"
ings last year were $26oooo as compared with $458,Ow must be faced in the immediate future. There is a te"
the year before. dency to allow the charges I have named to, beconie de'

Sir George Paish says that every possibIý effort ferred charges, and if the tendency is not stoppedt the
should bc made by all concerned-the Canadian govern- government in spite of its desir t of servic t týb01

ment, the provincial governments, the municipalities, the residents on the land, will be forced to alter its pOli«ý
gTeat railway companies, bankers, traders and others, Next year we are goiàg to make an effort to quicken the
as well as by British investors--to increase, and to in- sense of responsibility in the municipalities, realizi"91

crease rapidly, the agricultural and mineral output of the that we can give service only when the obligation tw

country, upon which the welfare of the Canadian people, service involves is understood and discharged."
both individually and collectively, absolutely depends, Outside capital, which is financing Canada, will bear
and that the effect of their concerted effort will be so only a certain amount of paternalism in governinelt,
great that the country, will carry with safety a burden It is go-od to know that Mr. Lankley realizes What il

of interest which otherwise might overtax its strength. serious impasse might be created b training a 90VIre,
It is, however, of the greatest possible importance that ment to do everything for everybody, at the sanie
the work of directly increasing the productive power of undermining and destroying individual responsi-bility'
the country, by placing a larger proportion of the POPu- It is dangerous to create the sentiment permeatiAg
lation upon the land ' and in the mims, should be carried letter, recently printed here, frorn a Saskatchewan farfne' ,
out with the least possible delay. to an eastern mortgage company. The farmer, ref0ed Ïl

Good work bas been done by the Ontario govern- to, pay the interest on bis mortgage. fie added that twIli
ment in opening land fer seulement in Northern Ontario. company could "come out and run the propertY"
But no serious attempt has been made to compete with selves if they were not satisfied, as there were M
the call made to, settlers by the prairie provinces. of acres of more land in Saskatchewan. The creRti'n
Northern Ontario is a country of wonderful remurces. a debt is always a matter for serious considerati0 iý

There exist certain natural difficulties and theft should repudiation Io still more serious. It must nevef
nôt be left entirely to the settler to overcome. In ather a geSral characteristic. The Saskatchewanln govern

words, the Ontario government is not co-operating suf- recfflizeo the fact.
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~EXHIBIIN TRAINS iWIDTH OF THE PRICE GAP

AÇanadian Associated Press dispatch fromi London The statement of the statistician of the United States

sttsthat British rnanufacturers are showing a luke- Department of Agriculture regarding the role of the

àrnattitude towards the proposed exhibition train to middleman ini relation to farm production, bas aroused

torÇanada. &Sone firms are convinced their goods much discussion. His remarks were quoted in these

-ulnt be adeqtuately advertised under such conditions, columns last week. He says, in part: "However de-

an in ny circumstances it would have been surprising sirable increased production on farms may appear to be

ifteaveae Britsh firim with inherited conservative from the consuiners' standpoiut it does not foflow that

intnthad eumbraced such a proposai with enthusiasni. such increased production would resuit in any increase

fti nerstood, thouçgh, that several firmns who hitherto in the cash incorne per f arm or per capita of f armn popu-

4ed loof have lbeeri strongly urged by their Canadian lation, or that prkces paid by consumners woilld be any
agnt toasate tliernselves with the scheme. lower. The estimated total farm production ini 1913 is

The onearyTimes can quite understand the doubt less than in 1912, yet the estimated gross and net cashi

OfB its mnfcurers as to the value of the proposed returns to farmers are greater than in 2

-xiiin train. As a factor for the increased sale of -Had the total production in i913 equalled or ex-
Britsh gosi the near future, the value of the train oeeded the i912 production it seis probable that the.
tri, w ar inlied to bel0kve, is practically nothing. cash iriconie per fanm would ot have been greater, and
-'th gratet beefi frm such an~ excursioni woul be might have been less, than i i9î2, but ft is extremely
the racica edcaton0f British miamufacturers as to doubtful whether the cost t>o the. consumer would have
ýtheactal arkt pssiilities and actual needs of been any less because retail prices are proxnptly raised

'Panda.Tha, thy ned.on a prospect of underpro4uction, but are v<ery slow to
___ ___ ie if there is vrrdcin Thlogieofis

tributors and middlemen between thefame and con-
Apropos ~ ~ of-tentrlgs discovery under a sunier is ini a position to ta1ke advantage of the mnarket
ýcrntobuldigitil prbaly eq ireIore than 300 and to a certain extent cnrlthe mret."

of cmen to toptheothe flw wen te Huse Mr. Garet Garrett, onie of the. most inestg
writesin New York ae direct isu ihthis, n

z.- teei o o osnei tal."ti re"h
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CANADA SOLD $373,000,000 BONDS LAST YEAR

British Investors Bought 75 per cent. of these, but United States Buyers Took 13.56 per centbp
a New High Record

Canadian Bond Issues. Amount. Canada. United States. Great Britain.
Government ....................................... 53,066,550 920,300 3,750,000 48,396,25o
Municipal .......................................... 115,76 I,Ç)2 5 25,850,653 22,135,762 67,775,510
Railway ......... ; .......................... 108,528,044 .......... 11,475,000 7,053,044
Public service corporations ...... . .................... 26p574,479 6,3soooo 4,200,000 16,024,47Ç)
Miscellaneous corporations .......................... 47,477,631 12,482,800 9,160,000 25,834,831

$354408,629 45,6oj,75,3 50,720,762 ?255,084,1'4
12.97% 14.43% 72.6%

Canadian corporations operating in foreign countries... $ 22,386,666 ........... ........... $ 22,396,666

Total ... » ....................................... $373,795,205 45,603,753 50,720,762 $277,470,786
12.2 13-56% 74-24%

Canada sdld $373,795,295 worth of bonds last year, of After all, what is more natural than this great Republic,
WhiCh $22,386,666 were of Canadian Corporations operating in Claiming, as statistics show, 6o per cent. of our commerce
foreign countries, such as Mexico and Brazil. The above is with the whole world, with its exports ta us vastly (ýxceedin9
a su-mary of the sales accompanying the annual review of its imports, should increasingly absorb our secunties and
Canada's bond market hy Mr. ýE. R. Wood, president of the thus enable us to partly offset Our adverse trade balancee?
Dominion Securities Corporation. The total for 1913, $373,- The closer contact and community of interests thus effectea
195,295, despitethe money stringency, exceeded that of igi2 will mean much for the future of both nations and contribute
when the figures were $272,937,982, and $266,812,988 in 1911. in-,iio small degree ta the increase of cordial Anglo-Americat,

sentiment, with all the beneficial results arising therefrom.
Commenting upon these statistics, Mr. Wood says:- In a young and growing country, bending ils energiecos
The British investor has, as usual, absorbed by far the to the development of unlimited natural resources, one cannot

greater proportion of our securities, practicallY 75%. a very' expect to meet a very large investment démand for securittes.
striking evidence of our dependence upon the mother coun- Still less should one look for it when a season of ddearr mmoonnee'yyy
try for our supply of capital, and specially noteworthy when rend-ers the financing of large ventures difficult and the
one remembers the troubles--internal and external-which conduct of day-to-day business an arduous task, becausc,
Great Britain had ta face during the past trying year. That credits must be examined with unusual care. In spite of
we were able ta place our bonds ta this enormous total is a these conditions Canadians themselves in 1913 took $45,603"
high tribute ta Britain's faith in Canadian integrity and 753 Of Our securities, or 12.2 per cent., as against $37,735,1821
Canadian enterprises. A great trust has been reposed in us, Or 13.82 per cent., last year. This, under all the circuln-l'
and, accordingly, it is incumbent upon all those whose stances, was a very satisfactory response and indicates the",
activities are directly co'ncerned with the flow of this strearn confidence of our people in their country and its possibilitiee-
of British capital toward our country ta continuaillyr remem- MarkIng TIrne a Little.'ber that the continuance of this supply is essentially founded
upon the basis of "value received.11 That we are to "mark tirne,', however, for a period.iË,

quite apparent-indeed, under present circumstancés nece9'
CaMdlan Soeuritles Are Sound. sary. We have been expandîng a bit too fast. With the 1ý'!

In this connrction' it is gratifying ta the highest degrea dividual the standard of living has advanced, habits have,
that by far the greatest proportion of Canadian undertakings become more luxurious, the temptation ta spend harder ta P--,'
ficated in Great Britain have been intrinsicàlly sound, their sîst. Prosperity has made some campanies careless, und*,"
earning power adequate and real, their management efficient venturesome and extravagant. Now we must econotnize . '
Investment>in their securities bas proved highly satisfactory- accumulate; assume liabilities cautiously;,carefully scruti11t*ý
the lender has received a good returt on his money, while operating costs; the drones must get ta work. The prote..
the enterprise has gencrally expanded and played its part in of adjustment must be trying, closer examination of 0:
the development of the country. Of this type Canadians heur business details may produce revelations which shock tt9ý

little. however->it is the exception which 11proves the rule.11 the idler will find it difficult ta struggle through; but the 0%"
Accordingly. with regret, we reaUze that in some instances prience will be fruitful of good results for all. Within
advantage bas been: taken of this situation ta foist ill-adviseil short time-particularly if the TQ14 crop is goo ..

schemes upon the British public, with resulting loss ta the Pendulum should swing the other way, and Canada' P.I..,,
latter, adverse, criticism of the financial methods employed. gress in lier development programme be resumed; in.
aud blame for the country, from which they emanated. These energetically and more effectively because. of the salut,
examples are, however, relatively few, thanks ta the strength lessong received in igi3.
of Canadian public opinion and the effective vigilance of our 0
banking institutions on the one hand, and on the other, the
British investors increasing care ta purchase only through MONTREAL TRUST COMPANY ......
tonservative and high-grade houses.

Rumýd'IW» to United Stâto& At the annual general meeting of shareholders of
Montreal Trust Company this week, it was decided ta

A very significant feature of our bond distribution in 1913 crème the paid-up capital stock of the company ta ti,000,
wu$ the absorption of $5o,72o;762, or 110 PeT Mt., Of G= by an issue of 5,000 shares.
total Output by the United States, this constituting a record The old board of dixectors was re-elected at a Mee
lavestment by that counry in our securities. A very patent of directors, held subsequent ta the annual meeting.
fâçtor in this result was the attractive interest yield of Can- S. Holt was again elected president, and Mr. Robert Arcwý
adian municipal bonds during the pa5t iwelve montbs. vjceý,president of the Company.
RithettO OnIY a 11mited amount of these was disposed of lu
the United States, as the interest retum was lessthan that of
timilar American securities. CENTRAL CANADA MANUFACTURERS PIRE

Then tariff and financiai disturbances, -the slackenliijy in COMPANY wimus UP
tTade, the uP$"ng decline in their steam railway securities
and yincenainty ais ta their Go"rnmentes attitude towards The 'Central Canada Manufacturera Mutual Fif'e In

corporations undoubtedly caused many Americans -ta turn tcs ance Company la being woumd up. The SmPanY was
ward Camadion ùwestm«ts for a portion of their surplus some years a9Ô in connectiOn with the'CRnadiaO M

tureral Association. There art no abareholders in thelands. In VIew of the incretting. toudency of American pany, au It is à mutual organization, and whem there 18capital ta e«abli'sb branch Industries in our country, the jar lois it fi made ujp by assesumems. which have It
»nual immigration from the United States (amountIng ze #20.0m A Month am Mr. E. P. Heaton, the à 1
yest to over itsSo persona, repns«ting $25,oooom of in. ager of the coýàpMy, peigned, after which the CO
coming wealth), and the more comprehensive kn»lcdlo of dmWed ta Cesse operatiffle. Nearly y» polieyholdt"
C-anadglo resourcet by Americans generally, theze Is goed been reinsuW ât t e t tand
ze»m to exPect à Pprmanently broadening market. for our while the other gS bave bad the fted premium

tbe'border. refunde&
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Fý,7',tONON MARKET SENTIMENT IMPROVES -CABLES

(T'he following c<zbie messages of the Canadian Associtefd Press

and the Mont real Star are printed by special arrangement.)

LONDON CONTINUES HJAPPY JAPAN AND URUGUAY ARE BORROWERS.

k8gardngCmaaiaun Outloo-Canada Does Niot Suffer *London, january 9-Cheaper money ses ini sight an~d
thIowering of the bank rate f roin 5 to 4,16 per cent. is prob-

FnieyFreui P.ved*s Speculative Imulse" ably the prehude to a 4 per cent. rate.
The f reedom with which big baulcs are taki bills ini-

*Lononjanary5.-Tat 914wil be orecherfu diates their expectation that fu.nds wiil likely be ample for

-finaniallytn th ery j 1-Tt de4 is l thetoe moreh ista the immediate future. At the saine time Uruguay is fining
tht>~arJue en~d ~ t~ toe WiiV istaieiia poor xeception for its effort ta raise two million sterling in

ý>fth Mrke rviws tow that thec Ne~w Year seueent bas fiesa
'"Ueypsebt te mpst optimistic and Itindest ta the ~tyigt wiy ilo trln x ai

ýýb11inooison wich aperso the finaxicial page of the jaa iseur byris we m ilinseligiaai

ýCrtai fiania eitors lose no chance ta decry ail Do-
sietbut the Globe corespondent~ thinks thec

opnn f Canad one of the actrs ,hic1i "are BRIIS COLUMBIA FISWE8E COMPAN4Y.

for-the~ ~ ~ ~ forbliao ofacnfidnce.

InNaurl esures *onon jnur 1.-hereor t te haehldrso
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NORTHERN CROWN BANK DIRECTORS collections of tents, and the site of Vancouver in 1884, when
Mr, Campbell first visited it, was a dense forest. Since then

Thrce Prominent Westerners Have Been Added to-the he bas become a man o? prominence in the financial world.

Board From London to Winnipeg.
Mr. W. J. Christie was born in London, Ontario, and

ent to Winnipeg in December, 1883, in the service of the
Mr. A. McTavish -Campbell, Mr. W. J. Christie, and Mr. Dominion Government, Inland Revenue Department. He

John Stovel, three weil-known Canadians, were added to the started in financial business in 1896, and bas now one of the
largest financial and loan businesses in the city of Winnipeg.
The W. J. Christie Company do all the loaning in Manitoba
and Saskatchewan for the Ontario Loan and Debenture Coin-
pany, the London Life Insurande Company, and in Winnipeg
for the Edinburgh Life Assurance Company and the Scottish
Life Assurance Companv. Mr. Christie is managing director
of the Belgo-Canadian Real Estate Company, and is also a
director of the Canada Trust Company, the Financial Cor-
poration of Canada, ai-id the London Life Insurance Coin-
pany. He is on the advisory board for the Amsterdaw,.ý
Holland-Mortgage Company, and is president of the Beaver
Fire Insurance Company, which is just starting business with
a Dominion charter.

From Mount Forest to Winn'ipeg.
Mr. John Stovel was born, in Mount Forest, Ontario, and

went to Winnipeg in 1884, taking a position with the Bishop
Engraving and Printing Company, and later as superintendent
of the Manitobian Printing Companv. Mr. Stovel started il,
business in partnership with his brotÉers in 188«9, and is presi-
dent of the Stovel Company, printers, publishers, engraversý ,

JOHN STOVEL.

directorate of the Northern Crown Bank at the recent annual
meeting.

Mr. Campbell went west from Toronto in i8gi, for the
Canada Life Assurance Comp:tny, and is in Winnipeg as that
companv's manager for Manftoba. He is also on the advisory
board of the Roval Trust Company, and of the Holland-Can-
ada Mortgage èompany, and is 'a director of Allowav and
Champion Companv. Limited. Mr. Campbell is besides, on
several boards of Winnipeg industrial companies of import-
ance. He is a member of the Manitoba Club, Carlton Club,
St. Charles Country Club, and the Winnipeg Hunt Club.

W. J. CHRISTIE.

lithographers, etc , one of the largest plants in Canada
such a varied character. Mr. Stovel is president of the
West Farmer Publishing Company, vice-president of
Home Publishing Company, and president of the W
Paper Company. He is also president of the Winnipe
of Trade, and a director of the Canadian Industrial x
tion. He is a member of the St. Charles Country CI
the Carlton Club.

Mr. Stovel served under General Middleton in the N
West Rebellîon in 1885, and is a member of the Manitoba
Timers' Association.

INTERNATIONAL MILLINC COMPANY

A satisfactory staternent and balance sheet have
issued by the International Milling Company. which b>t"'
mills in Canada at Calgary and Moose Jaw and in the Ilni
States at New Prague, Blue Earth, and Wells, Minn.j _àr
Davenport, lowa. The comeany has PreferTed CaPital

A. MOTAVI&H CAMPBELL. $i,3oo.6oo and common capital $570,700, together with
mortgage bonds of $755,5oo. The trading profits for t

On MaY lst, 1875, Mr. Campbell joined the Canada ended August 3yst. 1913, were $4Q8,836. Sundry Profite:

Life Assurance Company as junior in the Toronto office, and $T3,ý05 and the balance, $U,331. brought forward frOm
previlous year, gave a sum oi $605,274 for distributiÔn'his connection with the company dates further back than that this. bond inter est took $46-536 and preferred stockof any otber branch manager. $50,riAfter six years in the Tor- dends 0108.622. This left a substantial surplus, fd

onto office, Mr. Campbell. went to the west. With Winnipeg to be carried forward.
as a base. Mr. Campbell travelled throuirh the prairie -pro- The company has a large reserve fund of $62,709-
vinces in the interests of the-, Canada Life. Inithose early value of the company's property and plant is placed in
days the only town whicb could be reached by rail from Win- assets at OiWo,573 and products on hand at $1,060
alveg vas Eweroný The so-ralled air Une to Portage-la- The accounts of the company have been audited.,ý Ù9
Prahie was then Wlix huilt. The prosperous chies of Bran- known chartered accountaýts. Marwick, Mitch Pest,

Regina, Moose jaw and Calgary were then only small Company,
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TRONTO AND MONTREAL FINANCES lias been prepared by Mr. John Campbell, stock traxisfex
-agent of the city. The statement shows total stock transfers
for the past year amounting to $899,675, which compares

Stteet of Quioeu City's Debt anid Bonld Sales- wh$,4,5 i 9~,te4ces eng due to general

Motreal Stock Transfers financial conditions. The cear, however, was a good one as
compared with ioi i, when the total was only $534,568.

"The staternent in full is as follows:
Ihis inaugural address this week, Mayor Hocken, Tor-

Oltopoposed more business-like handling of the city's O)n the Montreal Reglster.
fiaca fairs by the. treasury board. The board will meet Permanent 7 per cent. stock ....... ,e

a euar rnterva1s a.nd report to council front tinie to tinie.
Th brs will be consulted wlien undertakings involving Terminable 4 per cent ................. 29,000

xedture are proposed, and ways and means Terminabl 3, .......... 0

lhruhy considered and decided upon, not only before the. Permanent 3 per cent .................. 260,474

ýVrk aecmm>enced, but before they are proposed to the 39î,7
vain cmitees. The. follwng statement showing the Montroal to Londion Registr. $9,7

bOddand auhrzd debt of the. city of Toronto on De-
Cember ISt 91,an idr3, as suinitted. Tihe bonded in- Terminable 4,1' per cent. .... ... ~.., .. $48,666

debednss esssiningfuns mQIrnts to $43,297,974-50. In
adiinto tis tlwre is authorized, but unnegotiated, $22,- Lonidon to Motreai Register.

76651.9, akngour net debt, bonded and authorized, Terminable 4 per cet........£,4
?6 4,425 Ths, however, does not represent the debt Terminable 43,/ per cent ........ 89,442

11PI1whchth itize mus pay interest and sinking fund, Terminable 35per cent . .......... 2,oo0
forofths $6,cooo we have approxim~ately $39,000,000 Of

-ýPetdesicrefor reenue pouigutilities, from £94,384 $5,3
therevnue ofwhih te iterst and sinkiiig fumd is secured. Total stock transfers f or the. year .......... $9,7

10ronts DeentursDebt.Volue Wa a ll

Agans ths emandr f $27,00,00 w. have, accord- "h oueo rnatosdrn h erwsnta
'ýn tOth trasrers satmen, hysia a1 ts totalling over large as dnting th rcdgve.Tissacondfr

150,oow, hic taes n acoun ofthevale o the. street by the. financil cniin.ehl nii h oa tc
zaiWayfrachie stiate tobcworh atlas 45,00Ooco. transfers v.re $8965 h mutinii a 10669

7______ Lýs.i Sinfn thd ........... .rn 1rars,,25538.50 Mr. Johni Cam~pbell manages th~e local register atMntel

-î tidt Bon ' ~~under wills in whici case a oy of the wll a rbtd
__ __ __ _ D b .. . . . . . .. . . . . . $ 3042 22

Àýhoizd eb .unegtite) ... .... 2,1765-6 ' was eqird y heci%.A are olmeofbuinssi

trnatdanal hog h rs opne.

Xet onde an Autoried DbtIC)1 ..... 45,gi,8669
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RECENT FIRES residence, i4o Canada Street. Loss unknown. Cause, boy
and matches.

Mo.cetary Times' Weekly Register of 'Fire Losset Montreai, Que.-January 6.-Three-story building, 1062
and Insurance St. Lawrence Boulevard. Loss, $4,000. Cause unknown.

january 8.-Miss Tanquay's store, 964 Notre Dame
Street. Loss an-cl cause unknown.

Aoton, Ont.-january 14-Mr. W. Beardmore's residence. january ii.-Mr. A. Lefebvre's stable. Loss, $2o,".
Loss and cause unknown. Cause unknown.

Baynes Lake, B.C.-January 2.-Dunn Brothers' store, january 12.-Cerams Art Glass Company's factory. Lossp
$12,coo. Cause unknown. $4,000. lusured.,Cause unknown; Canadian Northern Rail-

Norwood, Ont-january 6.-Mr. R. Baker's residence. way yard, Longue Pointe. Loss unknown. Cause, sparks;
Loss and cause unknown. 832, 834, 836 Outremont Avenue, owned by Mr. C. Courteis . .....

Loss, $2oooo. Cause unknown.Brooks, Aita.-january 5.-Malone and Haydn s store. jamuary 13.-Thirty-two alarms.-Seven-story buildingLoss and cause unknown. near the corner of St. Paul Street and Place Royale, ownà
Calgary, Alta.-JanuarY 7.-Stable, 021 SeVenth Avenue. by the Seminary St. Sulpice, and occupied by the hardware

Loss, $ioo. Cause unknown. firm, of Messrs. Frothingham and Workman. The stock
Cardston, Alta.-JanuarY 7.-Mr. S. William's stable, etc. and property of the Frothingham and Workman firm were

Loss, $z,500. Cause unknown. covered by insurance to the exient of $200,000; their
Lachute, 9"-januarY 4-Canadian Pacific Railway loss by fire and water will ainount to about $250,-

water tank. Loss and cause unknown. ooo. The loss to the Molson estate, w1fich is alsO
QUOOO, Que.-January i2.-Valliere Furniture factory. 'nsured, will be about $25oooo; three apartrneffIt

oo..Loss, $iooooo. Cause unknown. houses, 694-1702 Christopher Columbus Street. Loss, $500-'
So. Cause unknown; Robinson Oliver Grain Company'sCOdrington, Ont-january ii.-Mr. C. Kirk's residence. mill, Park and Van Horne Avenues. Loss, $iooooo. Cause

Lass and cause unknown. One death, unknown-, Mooney Biscuit and Candy Company's premises.Lobo Township, Ont.-january i2.-Mr. P. P. Camp- Loss, $2,500. Cause, thawing out pipes; sawmills of Blecaauulttbell's barn. Loss amd cause unknown. and Company, St. Isidore and St. Zotique Streets. LosetOmn Sound, Ont.-JanuarY 3.-Grand Trunk Railway $5,ooo. Cause unknown; residence on Hamilton Street-
station. Loss, $i5o. Cause, chimney. Loss, $6oo; Mr. E. Sliglit's residence, 99 Rivard Street. Lose

WhitbY, Ont.-January i3.-Dundas Street Public School. and cause unknown; 221 Montgomerv Street. Ca-use, over,
Loss unknown. Cause, overheated stove, heated furnace; 165 Hogan Street. Loss and cause unknowil;NaPanee, Ont.-january io.-Mack Hotel and Opera , verheatedHouse. Loss, $z5,cýoo. Cause unknown. - 1 corner Beaubien and Bordeaux Streets. Cause o

Cobalt, Ont.-January 7.-Leland Hotel, Argentite Street. stove; Thomas Davidsons Company's office Delisle Street
Loss and cause unknown; three-story blýck, BellechassoLoss slight. Cause, children and matches. Street. Loss and cause unknown; residence, ChristopheiGranby, Que.-January i3.-Bradford block. Less, $6,- Colombe and Ontario East. Cause,. overheated furnace4cS. Insurance, $2,500. Cause unknown. Nobleman's ladies' furnishing store. Loss and cause unknown-

Hull, Ont--JanuarY 7.-Mr. J. Coulture's store, Main Estimated loss on fires occurring this day is $ioooooo.Street. Loss, $2,00o. Cause, sparks from furnace.
W«twOodý Ont,--January 8.-Mr. W. J. Douglas' carpen- Saskatoon, Sask.-December 21.-Mr. J. Bryon's

ter shop. Loss; $1,5oci, No insurance. Cause unknown. dence,, 62o Main Street East. Loss, building, $i5o; Cou'
Listowal, Ont-january 14.-Town Hall and Grand Cen- tents, $2oo. Insurance, building, Union, $i5o. Cause, ovctý

tral Hotel. Loss, $ioooo. Cause, probably defective furnace. heated stove.
Vanoouverý 8.0--januarY 4,-WOOd Vallance and Leg- December 22.-Mr. D. Hughes' stable, 333 2nd Avenlm>

tatts warehouse. Loss, siooo. Cause, coal oil stove ex- Loss, building, $25. No insurance. Cause, hot ashes.
ploded. December 23.-Mr. P. T. ColbF-rt's bottling works, 4

St ThOmm,. Ont.-january ii.-Mr. F. Westlake's resi, ist Avenue S. Loss, $io. Cause, spontaneous combustiOlUL-
dence, z67 Ross Street. Loss, *5oo. Insured. Cause, over- December 25.-Mr. H. Henry's residence, 413 Lan&dowlle
heated slave. Avenue. Loss, building, $75; contents, $i5o. Insuranc'59

DUnd», Ont.--january ie.-,Canada Crushed Stone Coin- building, $4,200; contents, $2,0oo, with Western, Fidelity a"d
panys-plant. Loss, $2oooo. Cause, supposed spontameous Fire and London and Lancashire. Cause, stove exploded*
combustion. Mr. W. Feinstein's residence, 412 20th Street W. Loss, buiJI4'

FOrt Arthur, Crit-januarY 7.-Mr. J. Ostramberg's te- ing, $ioo; cornents, $125. Insurance, building, $200; COe
sidence, 82 Kenogami Avenue. Loss slight. Cause, defec- te(utS, $200, Home Undetwriters of New York. Cause, stom
tive stove pipe. too close to woodwork.

EnghdIRd, Ont .. 7JanuarY i2.-Mr. A. Pardy's residence, December 26.-H. Bell's dothes cleaning store. Loslb,",
Pollack's Mill and that of Mr. H. Colýlett. Loss and cause building, $2oo; contents, $io8o. Insurance, building, $1l'
unknown. No insurance. 14o; contents, $.goo,' with Home Underwriters of New yOrý

January 14-Three residences, owned by Mr. J. Wool- and Firenens Insurance Company. Cause unknown. thin98. LM, $2,6m Partially. insured. Ca-use unknown. December 27.-SilverwOo-d Springs Company, 114 A
Othw84 Ont-January i2.-Mr. Elzear Poirer's- resi. Avenue S. Loss, building, $202; Contents, $334. Insuranot-,

denCe, 22 First Street, Eastview. Loss, $1,ooo. Cause, de. building, $7,000; stock, $65o, with Occidental Insuraae'ý'
fective stove pipe$. Company, Nova Scotia Fire, Liverpool, London and Globe--,,

. . JanUarY 13.-110-12 CleenCe Street: Loss, building, Cause unknown.
UMO; Content$. $2,500. Cause, overheated, stove; 376 December 28.-Saskatoon Street Railway. car barl"e,
Cooper Street Loss, $2>000. Cause unknown. Loss, buildings, $25, Cause, boiler too close to woodw0rký,'111

WInnIM9 Ulm--January 1oý-Iroquois Hotel, 5o7 Main Camadian Northtrn Railway box car. Loss, $2oo.
Stree. Loss, $zoow. The first floor of the structure is carelessness.
«X1Qiýd bY the Old Country Clothing Company, the secon December 3o.-H. Tyis cabinet maker's shop. . LOO#"
lim bY t4 Star Auto Livery and a cloithes pressing esta building, $too; contents, $5oý No instance. Caustý
lishment, owned by S. Friedman. Insurance, Bi ing ashes; Mr. F. Hill's load of hay, 114 28th Street.
Brothers on contents, $r,3oo; J. Leary, on building, $8, . hot ashes.
Cause unl=wn. December 31.-Rooms above theatre. 2nd Avenue S. L00ý

BOUË04 Ont-january 13-Schnster Company's btock, contents, $2,937; building, $3,814. Insuranci At e, 1
Bridge and Pinnacle Streets. On the ground iloor were- ooo; contents, $sSod. Tnsured with British Arnerica,
Sauster Coal and Lumber Company's office, Ca .nadian pacific Aetna, Hartford, Caledonian, Liverpool-Manitoba,
Railway telemph ofâce, Canadim Northem Ontaria ticket Fidelity PhSnix. Cause unknown.
office'. and S. Domemico's fruit store. The second floor was January 2.-MV. F. R. Bailey's Store, 216-18 2oth Stfed"
PrinclPâlly occupied by the Canadien Facific Railway cou- W. Loss, building, $140; contents. $547. Insurance,
Otruction offices and the thifd fi= by Mizpah Lodge, Noý ing, 4,6oo; contents, $31,500 with Willoughby-Sumner
z27, Independent Order of Foruters. Loos, building, $2o,- pany. North British and Mercantile, Canadian Tire,

CO:nUMO- $10,000- Insura=c, building, 014,000; cou- nental, Norwich'Unioà, Generai Tire Insurance, N
tents. DM knOwn. Cause unknown. pire. Cause unknown, _.Uwý

Onte-january january 3.-Mr. E. R. Spragg's residenceý 49.2_q.--44o King Street West. Lots
flight Cause. electrical defects4, Mr. A. Paolo's residence, AvenueN. No loss. Cause, overheated stove bipe;
«M- James Street N. Lose, 8:s. Cause, &,opped match, Mr, H. Genson's residence, Y535 Avenue B North. L001le
t. Masa-o residence, 337 Bay Street N. Loos, $100. Cause, tents, $27o; building, not known. Cause. gascline
oveàeated stove. exploded.

JanvarY S.-Ur. H. Fowles, 1534 Wood Street. - Loss, T Ont.-january i.-Bridç garage, -occu e4
#m cause, greau in ftipm C. Pomerland, F. Helbert, 653 College Street. ownef

liautry la.-ITaTdo Abattoir Company, Terra Cott& inelbert, Cause., defective electrir.'wiiing. Lois oti
AWMý L«S, 073. Cause. overbeated stove, 14r. IL jaqffl ilding

Y



janar 2-Store ocçupied by Ching Brothers, 669 SASKATCHEIWAN AND ARGEINTINA COMPARED
uen Set E., owned by H. R. Stewart. Cause, over-

hedstove. Loss. stock, ?ioo, biiiiding, $350- Western Province Malkes a (Good Siiowing With the.
jaur 3.-AtWfloblQ, Dominion Goverriment. Cause, Prospoeous Republic

gaoiefronm lea3ing tankh ignited. Loss, $5oo; <iweliing,

Iltte $25 A,$oe orHetRod asoe.ere is an interesting comiparison of Argentina, an agri-
stove. Los contents, $25; building, f5 fraine cuiltural country with a record for great prosperity, and

shd cu»ied by Mrs. E. McF'aydern, 23 Wood Street, owaed
by . . Williams. Cauxse unknown. Loss, $40 Saskatchewangenina

Jaur 1 4- k > ig medb ar enr Area of country, square miles ..... 251,700 1,150,00
55DkeSreet. Cause unknxown. Loss, $25; store and Ratio of size .................... i4ý

ý;1dwllrÀ, wned by M4ax Saltowick, 694 Richmuond Stree~t W. population .................... <>OOiOOO 7,500,000
Caseunnow.~ Los>s, $ioo; brick dwelling, ownied by Jn,. Pouato per square milie ....... . .

Clre 37 eatty Avenue. Cause, carelessness with matches. Area of laind for farming, acres ... i55,ooG,ooo 253,195,0
1-Sscotets io; uidig $5o; auombies 152 508,' Area unader cultivati, acres ..... 14,,000 54,700,000

576 owed y Wm. Dud s 137 onge Street. Cause un- Acreg of wlheat .......... 5,384,000 17,08,00
k'nôwncf Los 50 Acreaý'e of wheat per biead of pop-

Janary5.-utoobie, wnd b ciy o Toont, gr- ulation ..................... 8.97 22
ege Cus, iniio o gaolne Lss$5o;frame dweIl- Acreage of flax ........ . .. 1,112,000 4,8I.oe

Mgoccpid b Rot.Cari, 67 umberlandStreet, own>ed Acreage of fiax pe biead.of pop-
Y r J Jhnto, lor tretW. Cause unknown. iaiatipu ............. 1.5 -5

-ôs 5Acreage of oats ............... 242oP p400

Janary6.Brik wefllng, owe by E; Pla, 49 Açrage of oats per head of popula.

'Adraid Wet. aus, sontneos co ed sipn os iu..............g.303

brick~~~~~~~~ ~ ~ ~ ~ ~ ~ bulig owe ,To.A upy oBl Araeo on.. ,8,0
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LIFE COMPANIES MUST FULFIL TRUST Life insurance companies of Canada and the United
States are interested in the question of longevity. The con-

An Un. tract of life insurance, in common law, ;s what is called a
So Says Canada's Finance Minister-He Was betting contract-one of the class of bettiýng contracts that

successful Insurance Agent is lawful. The insurance companies bet that a man will live
a certain number of years, and he bets that he woii't, and
thc common law, making that exception, with one or two J

I am the head of Canada's finance department, and the others, from the gencrai rule, recognizes that betting con-
superintendent of insurance is under me, but it is perfectly tiact as a lawful contract, and permits people to enter it

astonishin., with what little expert knowleàge a minister with life insurance companies.
can administer the affairs of a department if he will only I may not be correctly informed, but, although we saY
look wise. I will tell you why 1 have always had an admira- a great deal as ;o what science has done in late years in
tion for the life insurance fraternity. It is because that is promoting longevity, 1 understand that the gains have all
the only subject at which I made an absolute and complete been made in earlier years of life; that infant mortality is
failure. I was a life insurance agent for about six months, less; that in cases of youth medical interference and assist-
and the result, to say the least, would be disappointing to ance will save where formerly they used to die; but 1 be-
the most indulgent -of general managers. They say that a lieve it is a fact, and 1 will be glad to be corrected if I am
man a1wavs admires in others that which bc is not himself; wrong, that if you will take those of to-day who have reached
if he cannot do a thing, he admires the other man who can the age of forty years and those of a generation or more agO'
do that thi-ng and that accounts to a very large extent for who reached the age of forty, that we have not increased
my admiratioý for the achievernents of tbose who work in longevity for that class. This is one of the outstanding facts,
the insurance field. These statements, in-lighter vein, were and quite a commentary ùpoin our civilization. As the in-
made to the Association of Life Insurance Presidents at New surance inte .rests are interested not only erom a humahitariali
York by the Hon. W. T. White. standpoint, but from the standpoint of business, I think they

From a public standpoint let me say that there are one should direct their attention to that feature or phase 01

or two features of life insurance in which the public are very ilization.

WINNIPEC BUSINESS MEN MAY VISIT ENCLAND

The business men of Winnipeg May tuke, ail excursion
to England in April. Mr. Charles F. Roland, WinnipeLý's
industrial commissioner, who has just returned froin the ild
Country, statcs that through the courtesies of the Canadiail
section of the London chamber of commerce all arrangements
will be completed for the entertainment and reception to the
Canadian business men if they decide to go. The trip should
assist the arrangements for a return visit of United King-
dom financial men and manufacturers to Canada next August.,
A strong influential committee bas the matter in hand at..
London, and other committees at Liverpool, Birmiignàna,
Manchester, Glasgow and Edinburgh are joining them tO
make the British business men's trip to Canada next August
one of the biggest galheriligs of the merchant princes Of.
Great Britain that ever visited Canada.

BANK OF VANCOUVER MAY BE ABSORBED

The absorption of the Bank of Vancouver is receivirigz
the consideration of the Royal Bank of ýCanada, according
to the reply of Mr. E. L. Pease, of the latter institution, t011

an inquiry of The Monetary Times. The annual meeting 0f<ý:::

the Vancouver institution due this week was postponed Untill.

HON. W. ir. WHITE March. This was'done to permit of the examination of its'
affairs by the Royal Bank. Despite the oft-heard cry for

Minjeter of FinanC9, Who Was Orm. for a Short Time, local or provincial banks, the Bank of Vancouver never be-

a Life ln$Umnce Field Man came a flourishing institution. The mouthly bank staternelat
has until recently shown a reserve fund Of $40,000 in
Bank of Vancouver account, but this disappeared from the

much interested, and which really have been the occasion Noyember batik statement.
of the legislation.which has brought insurance under govern-
ment Supervision, and, in a measure, control, The first is At the end of November the statement of the VancouVetý

ies enter bank, to the Dominion Government, showed the followiDg"
the idea of trusteeshiP. When life insurance compan
into contracts with the public and agrec to pay a sum stated figures:-

in a certain contingency, or to divide profits, amd especially Paid-up capital .......... .......... $873,838
in the latter case, they are constituted trustees. Note circulation ....... 373,15c,

Due Provincial Covernment ...- ....... 72 'OE)
Fh« Feature à Irrust»81111). Demand deposits .............. ...... 665,69ý

The idea of trusteeship is the most prominent feature, Natice deposits ....................... 769,013
from the public's standpoint, of life insurance. In equity Total liabilities ...................... 1,879,875
it is a cardinal principle that no man who is a trustee shall Gold and Dominion notes ............. 86,grg
be allowed to make any personal profit out of his trust. and Deposit for note circulation ........... 37,155
the idea that I desire to emPhasize here is that what should Notes and cheques of other banks ...... igi,689
be aimed at by governments is to 90 control life insurance Due from banks .................... 29,734
companies, by wise legislation, thaît the trust, the great trust Due from banks outside Canada ........ 26,455
which thtýy exercige. shall be carrîed out in strict accordance Securities ........................... 106,068
with the laws of equity, and that no Profit shall be made by Call loans. in Canada .................. 225,OW
presidents or managers or executive Offirers or by directors Discounts ............................ ls747j788
or by sharebolders of life iniurance companies, except such Overdue ........................... 87,414.
a-q they are justlY entitled to. Most of the troubles that we Bank Premises .................... 54.7c4
have had in life insurance companies, in Canada, at ali -»» ------
events, have arisen from breach of trust, Men in close con- Total asiiets ................... $2,753,714
nection with life insurance companies, controlling their bus'-
iless. Colitrolling their funds, have 4en able to taire an in- The present general manaxer of the Bank of Vanc0uVeý
equitable, and unlawful advantage of their administration for i, M, Charles G. Pennock. The narnes ci the direCtors
their Own Perscnal agg.Tandizement-it is not ail directly, but given in the lagt annuai report were- Messrs. Rý P
wmetimes- it is dône through an intennediary company; but V
1 laid down the principle that the publie is interested in Lenran, pre,4dent, L W, Shatford, Hon. T. V .

A. Harvey, X.C., 1. A. Mitchell, George Barbey, M. B
ing that the drnini. ration of life insuranre Oroa lin. A. Istel and C. 9. Douglas, The bank was incorPqhall be in strict accordance with the law, and with il equity in inin.

and j*stice and fair vlay, and that the storkholders on direc-
tm and executivos offictre of these companies must not make The absorption of the bank by a stroniz chartered
»Y perlonjà Profit Mt of their trust, desirable.
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DTCH CAPITAL LOANED IN CANADA Other Dutch mortgage companies interested in Canadian
loaning operations are the International Continental Mortgage
Comipany, of The Hague, witli Canadian office at Saskatoon;

rKMny ollndCoiipanies Are Interosted in Western the Rotterdam-Canada Morigage Company, of Rotterdam,1
Pro1viucs-Sorne Average Figures with Canadian office in Calgary; and the Mortgage Bankc of

Axierica of The Hague.

Dthcapital lias shown considerable interest ini Can- e
ainmrgage loans, and a nuxnber of coxnpanies witb
hedures in H1olland, hve establishied branch offices in O NT8FI D ARMK

'KsenCanada. The M<»zetar~y Times lias gatliered soute O NT' FIE EPRM T

n eatIitter peaiosewstwl poe . The New York bureau of municipal rescarch, which te-

On December 3ist, 193 h oln>Cnd brgg etly conducted an investigation into the administration of

Copaywth chief office for Canada at Winnipeg, had ini- the civic departments of Toronto lias made its first report. It

'lsedi ~tewetern provinces $4,500,000 Mvr. J. G. Coster deals with the fire departienit and makes the following recon-
wa or n isgvnTeMnayTmst~ edations :-i. The appointment of a Fire Comnissioner

eiwigsttmet of the company's mortgages in Canada, and a redistribution of the functions o>f th3e chief, 2. The
Ilt he nd o l92:-immediate establishmnent of a training sçhool for firemen.

y 1 ecemer, . Improvemeiit of methods of discipline. 4. The inaugura-
Nurnber of ADiouWt Inspector's tion of a fire prevention campaign, and the appointmnent of a

motgge. nvstd valuation. fire prevention commission., 5. Appointment of additional
A antoba .... ~ #. 5 788,995.> $1,3,435-50 firemen. 6. Adoption of defluite rules governing appoint-

'Sîikathew .... 73 11354,9,7.69 3 , 7 43 ,0 7 8-50 rnts and promions. 7. Establishment of definite pro-
Albert ...... 50 1,341, 10850 3,443,566>.5o cedure governing tiland punishment. 8. Designation of a

:trii Couba 3 15,500.00 46,000,0<> departmental surgeon. 9. Estalilishing of a~ Board of flonor.
io. Revisino pensin ssem, . Pl acing of fire aiarm

on December ~~~wires in congested patso the civ-ndrou.
31,igi ..... ,457 $3,50,521-19 89,066,,80. 5o 12~. Funsigfrhalad hdqrtswt poe

DUr gthepat yar th cmpaywhich bas its Euro- agencf ail upis 5 Rleigtesertr fm
*0,00 fli pnsu

V Te Nthelads ranatlntc MrtggeCompany, whick ass

-ý t edofc tAsedmadCnda fiea i.Sadr pcfctosfrdprmn upis g
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HALIFAX FIRE LOSSES LAST YEAR PERSONAL NOTES

The list of fire alarms and calls on the fire department Mr. W. P. Gundy has been elected president of the Tor-
for 1913 as furnished by £bief Broderick show therc were onto board of trade. Mr. J. W. Woods was elected first vice-
174 calls.

The insurance at risk amounted tO $319,025 and the in- president.

surance loss totalled $71,443. The loss on which there was Mr. R. N. Hickson has been clected a member of the
no insurance was $29,474. The total loss was $ioogig. Montreal Stock Exchange, and will represent the new firm of

The four largest fires were--
February 23-Corner Prince and Barrington Streets' Hickson and Rex, Montreal.

three alarms; total loss, $11,092. Mi. Arch R. Howell, manager for Canada of the Gresham
April i-Rhodes, Curry & Company insurance loss

$2oooo. Loss not covered by insurance, 4sooo; total 0,,, Life Assurance Society, sailed for England last week on a
visit to the head office of the company in London.

-$25,000.
April 26-Parker, Davison saw mill. Insurance loss, Mr. Takekuma Okada, M.A., chief secretary of the YokO-

$4,000; loss not, insured, $3,oco. Total, 87,000. hama Chainber of Commerce, sends The Monetary Tintes
MaY 31-N. S. Car Works moulding shop. Insurance

loss, $13,000; loss not insured, $25,ooo. Total, $38,000- an interesting inap of the Panama Canal and surrouiiding 1

The total loss by these four fires was $gio92. The loss country.

by the J'70 fireS WàS $19,826. Mr. K. F. A. Graburn, a member of the firm, Toole, Peat

and Company, financial, insurance and real estate agents,

Calgary, was a visitor to The Monetary Times' head offfificie ýeýe

this week.

NEW WESTERN FIRE INSURANCE COMPANY Professor R. W. Brock, for some years director of

geological survey of Canada, has been appointed deputy-uun-

ister of mines. He succeeds Dr. A. P. Low, who bas beela
A new fire insurance Company has been organized in the

It will bc known as the superannuated.
west with head office in Winnipeg.

Beaver Fire Insurance Company. The Company bas an

cd capital of $iwoooo and has been.organized with 
À

authoriz COMING SASKATCHEWAN LOANS
a Dominion charter.

The directors of the company are prominent Winnipeg Last year a total of 632 applications for loans, xepre-

business inen--Messrs. W. J. Christie, president; G. W. senting an aggregate amount of considerably more than

Allan, vice-president; Andre Gouzee, vice-president and ococoo, were received by the education departinent, the

s are*-Messrs. F. T.
managing director. The other director departnient of municipal affairs and the telephone depart'

Griffin, W. H. Cross. F. Morton Morse, D. H. Laird, J_ H. ment of Saskatchewan. The education department receiV4->d

Musson, K.C.-and A. Dejardin, secretary. 392, representing total borrowings of $2,550,000; the depai t
The company expects to start business shortly, and ment of municipal affairs 186, representing borrowings 01

with the above directorate and good management there is no 89,639,000, and the telephone department 54, representitig

reason why the Beaver Fire Insurance Company should net borrowings of $154,000.

insurance 

companies 

of western 

Already 
there 

are some 
6o applications 

awaiting 
the cQn-

become one of the strong sideration of the recently constituted local governinent board"'

Canada. of the province. These have been made to the various gô'v-

The company is closcly allied with two other strong coLn- ernment departments, and will be brought before the cota"

panies, the Mor-tgage Company of Canada and the General missions almost at once. Forty-six of the applications wé'fc

Fînancial Corporation of Canada. The subscribed c .pital is received in the department of education.

$3ooSoo of which 35 per centý. has been paid, The company

wW start business under favorable circumstances as the affi- ou

liated companies have over $i2,oooooo of loans in Winnipeg

and the west. FIFTY-EICHT YEARS OF SOUND BANKINC

In 1856, the Bank of Toronto apened its doors for blun'

STEEL OUTLOOK 18 DIFFICULT TO FORECAST ness. Its policy then formulated, was sound, its manage',-

ment was properly conservative, and the desire to build uP el""

Monetary Times Office, large but thoroughly safe business by progressive methQd1,,ý,

Montreal. january 14th. was no t eliminated. These characteristics have been iln',

printed upon the Bank of Toronto as one of Canadals leadilig

When spoken to concerning the outlock for the Do- financial. institutions for fifty-eight years. The résults

minion Steel Corporation during the present year, during a such an excellent banking policy, which would do credit

recent vîsit to Montreal, Mr. J. H. Plummer, president of the conservative financial institutions of oldtr countries, 00

co=panysaid.ý clearly reflected in the bank's annual report, presented ta

ý1Any forecast of the business of the Dominion Steel Cor- shareholders this week. The outstanding features are

poration for 1014 is impossible. AU wecan do is to wait and strong position generally, a large amount of business on i

hope- At the present time business is quiet in cvM depart- books throughout Canada, good net profits, ý and what amang

meni, but the steel rail mill. In.thîs department we have to a dividend of 12 per cent to shareholders.

sufficient orders on our books to keep us busy for some time. The net profits for the year, after making the ustW

Se far as steel rails are Concerned, business is better than we ductions fer expenses and doubttul debts, were

ex7ected it would bc, and I might add that orders for delivery which is about 17 percent. on the capital. To this

two or three months hence are better in all, departments than added $176,578, the balance from previous year, and 0200,0e 1

ye expected a few months ago." froin former appropriations 'zot required, making a ton'

The attention of Mr. Plummer was brought to reports amount of $1,227.,272 for distribution. Dividends at tl

which have been in circulation this week reggrding the iron cent., and 'a bonus i per cent. to shareholders, called

and steel business in the United States, to which he made the *6ooooo, The usual appropriation of $20,000 was made,9
the officers' pension fund, and written off bank premises Oý,ý

following comment- 111 can believe that improvement han ha total',
beeii noted in a few isolated cases, but am inclined to think the.surn of $-ýooooo, being about io per cent. of t

that thiere has been no market change in the steel situation in amount. and making $SSooo written off in the pat tbW""

the United States as stated this week." years. The amouat -carried forward in profit and loss

Mr. Plummer was asked if the business of the Dominion $3o7,272, which with the reserve fund of $6,oooooo,
total reserve funds exceeding the paid-up capital off ïs.

Steel Corporation in the United Sutes in. showing any in- ooo, by 81,307,272.
crease as a- result of changes in the tariff adopted nome The total assets of the bank are $6o,92S.i64, an in
months ago. Hie said. 110ur business with United States for the year of $1,,698,616. The assets immediately avai
firms bas se fat shown no great change, the net result, no far are $14,072,236, eqUal tO 28.36 Der cent, of liabilities to
as we are concerned, having bm that we receive a larger public, and an increase of gï,883,,oi8 for the year.
number of etiquiries than usual.-*, loanà total $43,478,485, and the defflits Show an In

Speaking of the coal business, Mr. %miner said:- 8t,684,25o, which is gatisfactory in view of the lar
d&Tbýe market is assured for the igi4 output of the Do- drawal of deposits last year for other lnvéetments.

mini« Coal Company. The coal business in quiet now, as Mr. Duncan Cculsop, the banks presjdent, spoke 'at

Is unal at this time of the yeàT$ but'ýiÏ «zpect to sell about annual meeting lapon eme of the more important nIR

the eme quantity of cul as in i9l3, and am looking for no that have been influential In affecting fingincial condild

t9mge in price. ý The falling off in gen" builoeu th" h- «Is remarks ee vrinted in detall on another page, and

ont Canada ha@ not aitected ô= coÉ falei, cutomersorder- sbould be rend carefully.. TA# mm«4ry T'imes piopota -

Lut as larie qvmitii» au over. make extended 'reference tô them in the imir futom
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ICENSING INSURANCE AGENTS CANADA LIFE'S NEW PRESID ENT

An important change in the affairs of the Canada Lif,
Caad Wil onsider It-Uniited States Laws on1 the~ Assurance Company occurred in the election this week cf Mr.

Matte E. W Coxas presideut.
Mr. Ccx is a well-known figure in the business and

financial world of the Dominion. Practically ail bis business
Nw that the licensing~ of life insurance agents inCn life has been in 11f e insurance, and with the important coin-
adais ein dicuse* the laws of New Hampshire and -pany with which he is stili associated. Mr. Cox jcined bis

North~~ paoln ar firest. Sitate Insurance UcmnmissU>fl- father early in the eighties and in i, 85 was appointed joint
crMril f New ampshire, is issuing to insurance coin- manager of the company's largest branch. He becanie sole

Da sful intutons regarding thse new law gcverning maaeofti bncin1-7,nwhhpýiinh o-
agnswih has just gone into effect. The applicant for nangrfthtbncinî3, hc piinheo-

ýae fappliat age Have you read New Hamipshire
lusuancelaw? Ho log a resident of New Hlampshire?

Plae f rsiene lstfie years. Present occupation. Dura-
tinof ain an ocupation for last $r-e years. Naine and

addessof mplyer Fiin ain o naines of partners. Qther

DOe aplicnt xpct o pacebusnes of present employer?

Stae on iterst n popetie ofothrs hich carry insur-

Uce. "Do you ~ ~ ~intend. to hold yoursl uz- od at
as aninsurnce aent?""Bow o rp inen jtiçe hodyo

Mlf ut a suh anaget asrequredby lw ?
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FARMING THAT PAYS to the tremendous amount of outfitting done at this point by
settlers going into the Peace Xiver, -ý,icxýenzie -basin, Lesser
Slaver Lake and Lake Athabasca districts.

Alberta Raises Good Crops, Cattle, Hogs, and Profitable
During the eariv part of 1)12, only one steamboat WaS

Dairy Products navigating the Athab"asca Xiver, and se-rving tne great nortb
country. Ail other trarisportation was done by means of flat

Cariadian aff airs have b,ýen much discLissed during tue boat brigades, canoe and waggons where possible. A fleet

past 12 months and the appended notes received by Y he of threc large freight and passenger steaniers, one half-dozen

Monetary ý imes from points in Aiberta, give an indication smali launclies and steamers, fire patrol boat and several

of local condidons in that province- brigades of flat boats, carrying the trade into the north. The
boais have been plying night and day all suminer, moving

Cielchen, Aita.-During the year business conditions thousands of tcns of freight into the north, and bringing bback
have been satisfactory and the volume shows quite an in- several million dollars worth of furs.
çrease over last year, notwithstanding the fact ihat territory Athabasca bas had railwav connection with the outside
formerýy tributory to the town bas been cul off by several
railways, writes Mr. P. Maclean, secretary-treasurer. world for ouly one year, though now three lines radiating

from this point are proposed and have their bonds guaran-
The amourit of land under crop was slightly larger than teed by the provincial government, there are in active opera-

in l912. Weather conditions were ideal thraughout the sea- lion four large wholesale hardware bouses, three wholesale
son, and the yield of wheat, which averages very high, graded grocery and provision firms and seven or eight retail general
No. i and No. .2. merchants, besides several clothing bouses, etc. Two lura-

The p;oor prices for wheat during the past three years ber mills are in active operation.
have caused the farmers of this district to, turn their atten- Athabasca is also connected with thousands of miles of
tion to mixed farming;, and while many of the large cattle navigable waterways, which intersect thý north. With onlY
ranches have disappeared or been curtailed in their ranges, two portages, there is -direct connection by steamboat

the actual number of stock, cattle and horses is much greater with the Arctic Ocean. From this it will be seen the position
than in earlier years, and the number of hogs bas increased of Athabasca, as a distributirrg point for the north.
tremendously. The farmers are realizing more and more,
that il is more profitably to feed their crop to stock.

The total shipments of beef will be at least 6,5oo head of
cattle. INDUSTRIAL BONDS FOR WINNIPEG

The Pacific Cold Storage Companyý of Tacoma, Wash.,
have a large local cash market for all kinds of farrn pro- The Industrial Bureau of Winnipeg propose to establisb
duce. They also cure and ship their own bacon. During on a portion of the old exhibition grounds manufacturing
igi3 they have purchased 2,igi hogs. Of these 1,669 were buildings in units. Bonds will bc issued for the venture.

shipped the rernainder being slaughtered for local consurap- Mr. Charles F. Roland, Winnipeg's industrial commissioner,

tton. in an interview, says the- underwriters with whom 1 nego-

The farming operations on the Blackfoot Indian Reserve, tiated in England received the proposal favorably, and all

commenced last year, have been very successful, the preliminary work of financing the million dollars' worth
of industrial bonds has been practically completed, and

The-yield has been high, averaging 3231 bushels to the awaits only certain minor changes and amendments to t e

acre for wheat and grading No. i. 99-year lease from theýWinnipeg city couticil to the Industrial
Bureau. The financial arrangements will caU for the flotation

There have been no new industries located in the district of the bonds in a series of five issues, each to cover two Of
during the past year except the above mentioned bacon cur- the proposed ten units. The site and plans submitted were
ing plant, but the farmers have built an elevator 'wbich is looked upon by the underwriters as being well thought out
now in operation. to meet a needed want in Winnipeg for economical manufaC-

turing. The scheme will afford small concerns, with limited
Macleod, Alta.-With the coming of the C.N.R., Mac- capital, a better oppOrtunity of getting a foothold, and will

lecd's status as a transportaion centre will be strengthened, at th6 same time cater to the growing trade which is de'
so that this new asset, in addition to the town's geographical veloping in the prairie province.
position which inakes it a logical distributing point for the
whole of the weaithy Crow's Nest Pass territory, should un-
doubtedly bc another inducerrient towards the attraction to
this district of new industries and wholesale bouses, writes METROPOLITAN BANK'S FAVORABLE REPORT
Mr. W. C. A. Moffatt, industrial commissioner.

The fact that Macleod's municipal bond issue was sold With $iooo,,Ooo capital stock paid up, the Metropolitau
in Toronto this year at the price Of 97 net, is Proof indicative Bank made profits last year of $t65,659 after making the
of the reputation that Macleod enjoys. usual deductions for management charges, depositors' inter-

Magrath, Alta.-The past season bas been favorable to est, etc. To this aum was added $i8iigS, the balance

Magrath, and, although the financial conditions are still tight, brought forward from, last year, giving a total Of $347,547 fv'

future prospects are bright, writes Mr. F. C. Steele, secretary distribution. Dividends accounted for $iooooo of the

of the board of trade. There has been a crearnery establish- amount, $20,000 was written off bank premises and $5,000
were contributed to the officers' pension fund. A sum Of

ed, the Ellison Milling Company's plant is working to Ils bj,
$40,000 was reserved for depreciation in securities owned bl,

full capacity. Crops were good, and live stock were never the bank, a very wise provision in these days.
in better condition. This district may now bc classed as a The reserve fund of the Metropolitan Bank.has been
mixed farming country. as the farmers have proven that it creased year by year, until it now amounis to $1,250,10000
pays better than exclusive wheat farming. which iS $250,00c, greater than the paid-up capital stock. The

Voirerille, Alta.-This town shows marked progress. bank'carries forward $182,547 as the balance of the proet

The assessment of the town is $400,000 in advance of last and loss account. This is approximately the same balance

year. The population bas increased approximately from was carried forward last year.

1,400 in 1912, tO Over 1,600 for 1913. An idea of the volume of business trainsacted by this in*

Last year $24,000 were appropriated for the drilling of a stitution may bc gathered from the fact that interegt bearýi0«#

gag well, which was completed to a depth Of 2,000 feet. The dePOsits elceed 87,000,000, deposits not bearing interest 1W,

result was that at 1.36o feet a substantial flow was secured ing almost $2,000,000. The bank bas done its full share ile 1

in a dry well, and bas been încreasing both in pressure and financi-ng business in Canada, its current loans and discouDM

volume ever since. The first testing for pressure was 165 In Canada amOuBting tO $7.5oicoo. and its cail and

Ibs. to the square inch, the second 26o Ibo. and the third, loans on bonds, debentures and stock to $Ieossoooo.

35o Ibo. te the square inch. These tests were taken by the A striking feature ci the statement is the manner in

experts sent by the Edmonton corporation, who recommended which the liquid assets have been maintained in compariso'a
with the liabilities of the bank to the public. On December

the Edmonton corporation to set aside $toooS for drilling 3ist, these liquid assets amounted to $4,558,241, as aga'n$t,'
four more wells from whicb to pipe the gas to Edmonton. fiabilities to the public of $10.02t,368, the ratio being 45ý8j

The importance of Vegreville as a shipping point of cattle
bas been maintained and is steadily increasing. Per cent. Of these current assets. current gold and Fu>,

sidiary coin and Dominion Government notes, alone, JPý!Ve *1
AUMUNks« i»wwing, AltiLe-During the year iigi3 the total Of $1,373,292, or 13.70 per cent. of public liabilitl -

Population Of the town bas grown from elightly lets . than Call and short loans, not exceeding no days in Canadié
iow to 2,ooo inhabitants. Two years ago homestends might bonds, debentures and stocks, were more than 01,03= à b4li
be procured within frOm three to five miles of the town, now the batik placed no call loans whatever outside of ana
y« muet go to close to 13 miles to secure first-class agri- The cbara«er of the assets generally, às indicated bY
cultural lands for homettead purposes. statement issued, is good. The Metropolitan Éank. is rrf:

. The crop la the best wbich this country bas seeu for int substantial D'Oirreis tad bas Improvea the excel,

ytw*ý writes mi. C. E. Nancekivell, se-cretary-tressurer. position reached several years ago. The ]&test ftatemeM

Ait khww of farm pnduce have a ready market here, owing flects sourd management and progrest
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CANADIAN HOQME CIRCLES be laid aside at compound interest, the payments should stel
up as the years step Up.

The late Dr. Oronhyatekba found a table of one-year

IcesdRatezs-Assessmen1ts and Surpus-ons1dera preniums in a life insurance bookc, and founded his r -ates

tions for, March Convention openl it, ignoring the important difference between a one-
year rate and a permanent yearly rate. That table sbowed
nim that $i,oooc couldl be carried one year at age 20 for $7.01

Acorrespondent of Y'.4e Monetary Times complinis that net, and at age 5c, for $i.3 But it also showed bini that,
thsscety, in whili he bas carried a certificate of insurance on the same one-year net basis, the rates ran up, after 5c,

w $nntJ co o nn eas a)eetl mk~z.î17 at age 60, and to $i35.oi at 8o. He used the ligbt end
4 19aheavy increase in the rates formnerly chaxged. This is of the table, applied it improperly, and ignored the hcavy end

helgdonc by maicing double assessments almnost every which is 110w giving serious trouble to every fraternal society,
raonth.with the exception of two. Those two are the Ancient

Th anadian Homne Circles commenced its oPeratlons Foresters and the Royal Templars. These two soite

rt18,now nearly thirty years ago. lits proinoters were full charge a level rate, and imaintain a full reserve. There is no,
t viowing with the maea that regular lif e insurance coin- other saf e way to proceed.

PRIie wregreat money-hoarders, and charged the pat.tnt
Pulctomc nthe s±nape of premiuins, and that ii they *e

*Oul inureeacb. <ther on the co-operative plan, aui tuur-
axcejut sgood~ mgt bc given for far less money. AlSO, LIFE UNDERWRITERS' NE1W PLN

thatexpriene hd sowi bha qther faternal societies were
Ccllctri mntlvrates far above wbat had heeri pn>ved to Hfalifax will be the Mecca of Canada's life underwriters

'bt12eessry.Eve thy wepiling Up surplus funds for this year, and at the local asoitomeetings, prepara-
1ýhih terewasno isile eed tins and programmes are already being discussed. i he

An o hl ot othe faternas charged rates ~~0 Soi 'eUdr

undetoo to eet ness was transacted and uew officers elected for tecormg
*"50ai aes 9 or5othe oin Cirlesyear. Mr. H. Wallçer, othe Suni Lîfe, is the associatînis

y 50 nts permQUh ata~e pîesident;~ Mr. A. J. Dove, Equitable 1 f, vice-president,
tc~~~ ~ ~ 24 5nsol nraigb ieya tep>5 tO 67 cents and Mr. J. T. Wilso, of teCanada Liei ecretary-

'Ao th lve ge Of35 O 0, nd a xium of $i per~ mnpnth treasurer. Theo ards of manageet ectdwereMes.
feý acs45tO50 Btwhl thr wa tis gre0t 41ffeec 1C .Vv.w Durrant, Merpltan Life; S.V. Fen, Cow

14th mntlyraethrewas a mebrhp admittance fee Life;J.L MD)uff, Mtual ofCnd;S M. Be-l
to egnýwth an $ a ea fo epeses plus a right Excesor Life, and H. S. Crsy Not mr"a ie
cal fo moe tantweve ssesmetsper year, if found Following the mneeting a anquet was pataet of by the

Y, *Cssry.Fo sme im oly wevewere ueed, aid the members. The newlyelcd presidn appae to alnsT1ur-
14enberhipgrewrapdlyuntl te yers go.ance men in the province to unite *ith the association and

4 ~~aim te make this aseoito one of the gratest factors lor
Doube NUiberof Ctis ade.the good of the li israc business in Nv cta

1 Attha tie--n ig3-oly 3 clls ereneeedand At the annual dinner of Kingston undewir Mr. A.
, tes aforeda liht nceae o te urlu fudrasi i. J Meik buoh, of Otaa, vice-peident of the Cnda

to 1243 erinebe. Bt hena oodmay o te 1,-Undrrtr' Associatin advocate4 the establishmn Pt
QuensUnvrsity of aours of lectures on ife nurne
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NEW INCORPORATIONS Fort William, Ont,-Fort William Basebail and Amuse. î:

meint Company, Limited, $ioooo. D. McKinley Mitchell, W..

Million Dollar Companies Number Five--Twenty-four Armstrong, S. J. McQueen.

British Columbia Corporations Port Arthur, Ont.-Port Arthur and Fort William Mort . ......

gage Company, Lirnited, $ioooooo.' W. F. Langworthy, A.
J. McComber, L. V. McComber.

New incorporations number 63; the head offices of these
companies are located in four provinces. The total capitali- Fort George, B.C.-Prince Geoýrge Inland Empire Cormu-

zaction amounts to $ioio8,9w, the largest companies being pany, Limited, $5ooooo. Murdoff, Williams and Gething,

as follows.- Limited, $iooooo. Prince George Financial Corporation,,
Limited, $iooooo.

Fort Arthur and Fort William Mortgage Company,
Port Arthur, Ontario ....................... Windsor, Ont.-Border Cities Realty Company, Limited,

Todhunters Limited, Toronto ................... 1:''00:000 $50,000. V. Benoit, A. L. Lafferty, P. Quellette. The Wind- >.ý

Canadian Copper apd Armour Plate Company, 000 sor Milling Company, Limfted, $ioo;ooo. F. H. Laing, W.

Limited, Toronto ........................ 1,000,000 A. Cooper, C. Brien.

Cobalt Sou-th Silv.er Mining Company, Limited, Hamilton, Ont.-The Canadian College of Mano-TheraPyo

Toronto - .: ........... « ....... io-,ooo Limited, $40,000. A. T. Colville, S. E. Colville, M. F. Col-
Ontari d Co a mited, Toronto ...... i,5oo.oS W. Nes-

o Ran mp ný, i:i ville. Wodehouse Invigorator, Limited, $40,000. J. W. Nes-
bât, J. G. Gauld, C. V. Langs. Hamilton Molybdenum jAý-

Grouping these new concerris according to provinces , ys, Company, Limited, $500,000- W. A. Sweet, J. Harris,
'0in which the head offices are situated, we have the follow- J. Laughlin.

ing results:-

No. of Montreai, Que.-The Cosmos Importing Company, Limi

Province. companies. Capitalization. ted, $5oooo. H. G. Georgie, F. W. Farentliold, A. Faith,

Ontario . . ........ 27 $7,280,000 Adjusters and Appraisers, Limited, $5oooo. A. H. Duff, R-

Quebec .. . ......... ro 723,900 Burnett, H. S. Pedley. A. B. Sec Electric Elevator Coin-

British Columbia 24 2,0705000 pany of Canada, Limited, $iooooo. L. A. David, L. Eý

1 Saskatchewan 2 35,000 Adolphe DArgy-Mailhiot, C. J, E. Charbonneau. Dodd:

Simpson Press, Limited, $i5oooo. D. P. Gilmor, F. G,

63 $10,108,900 Bush, G. R. Drennan. The Hilton Electric Company, Lizzni-

ted, $50,000. W. R. Hilton. A. Issenman, G. Issenman.
The following is a list of charters granted during the

.Vancouver, R.è.-United Cigar Stores, Limited, $2o,000-past week in Canada. The head office of the company is_ F fe,situated in the town or city mentioned at the beginning of S. A. Hermann Trumpler, G. Bowers, M. Nett. J. Fyfe

each paragraph. The persons named are provisional direc- Smith Company, Limited, $200,000. Canadian Nippon Supe,

tors:- ply Company, Limited, $5oooo. Factory Products, Limitechd4

$30,000- Callopy Advertising Company, Limited, $25,00a
Vl~ tl4 B.Ci-Hutcharm, Limited, $iooocýé. Leslie Taylor Company, Limited, $zoooo. Barrierc Mercàn-

Hammond, B.C.-Hammond Stores', Limited, $Soooo. tile Company, Limited, $5oow. Tassoo Syndicate, Limiteds,',,
$25,OM MacConnell Lumber Company, Limited, $5o,000-

Collingwood, B.O.-Baker and Pringle, Limited, $20,0S. Canadian Callophone Company, Limited, $2Sooo. Wagh«g'

Nanalmo, B.G.-The Nanaimo Socialist Hall, Limited, Gwynn and Company, Limited, $woooo. Donkin, Creedleg,-
and Avery, Limited, $30,00o. Dominion Participating Caîn-.,

pany, Limited, $iooooo.
New W9stmln««ý B.C.-Belyea and Company, Limited,

$6oooo. Toronto, Ont-The Roncesvalles Bowling and Athletie'

weyburr4 gask.-Municipal Supply Company, Limited, Club. N. W. Hallet, R. Curry, C. E. Hallet. jewish Ladieell,
Charitable Association. S. Adler, B. Siderson, A.

820,0W. Baker Construction Company, Limited, $40,000- J. J. BakeLro,.'

Revolotoke, 8-CýRevclstoke Steam Laundry Company, Il. E. Baker, G. Baker. Ontarie Motor League, Incorporaet",
Limited, $ioooo. cd. 0. Hezzlewood, P. E. Doolittle, W. W. Dighy.

Prince Rupert, B.C.-Prince Rupert Hotel Company, Waverley Club. A. H. Counsell, J. J. Purtle, W. J. Cu

Limited, $100,0W. Patrick Building, Limited, 8200,000. R. L. johnston, R.
Moorhead, L. Macaulay. The Patterson Candyy Coinnipanll;,,,,

Radvillie, Onk.--Oddfellows Building Association of Rad- Limiied, $2oooS. E. Gibson, E. Grainger, E. Jdende,0ý1
Ville, Lîmited, $i5,ooo. Cobalt South Silver Mining Company, Limited, $,,ooo, 4'

Mission Clty, B.C.-The Mission Manufacaring C*m- i. C. Ritchie, S. Herbert, H. Dreany. Excelsior Plate G13r>,ý,

pany, Limited, $2ý,000. Company, Limited, $Soooo. J. I. Grover, W. C. Davids01ý
M. C. Pritchard. East Main Street Welland Syndicate, Liýw

V«dm, Que.-Fauteux, Limited, $99,goo. J. 0. Fau- ted. $40,000. Frank Bott, J> Il. Flett, T. A. Silvertho
teux, E. Fauteux, H. Fauteux. Anchor Cap and Closure Corporation of Canada, Limited4

Sherbrooke, Que.-Duncan's Limited, $Sowo. Rý $50,coo, H. H. Donald, W. A. McCarthy, K. B. Macla

Duncan, X Duncan, C. Duncan. Regal Men' Wear, Limited, $4owo. T. J. Wardell, 1.
Wardell, J. Wardell. Canadian Copper and Armour Ple:

L'Eplphomit, Qu&-j. H. Allard, Limited, $501000- J. Company, Limited, $iwoooo. 1. F, Vffen, F. Walkiv
H. Allard, G. Dufort, J. E. Mageau. shaw, L. C. jarvis. Erie Construction Company, Limi

U«nfford, OnlL-Gould-Leslie, Limited, $4oow. E. C, 84oom J. S. Duggan, W. R. Anderson, T. S. H. Gi

Gould, J. B. Leslie, R. L. McCormick. Todhunters Limited, $ioooooo. T. B. Greening,
Greening, C. R. Cherry. Ontario Rand, Limited, $i,

Rawdon, Qu&-Racette Cigar Company, Limited, $251- R. J. Gibson, L. J, White, L. B. Spicer.
ooo. V. Racette, J. B. Landry, A. Dugas.

Ott»N4 Onte-J. G. Whyte and Son, Limited, $93xS.
R. B. Whyte, L. P. Whyte, A. H. Whyte. J.

8~ 10, Ont-Belleville Creamery, Limited, $30,000, OUR W INNIPEG OFFiC"""IkPdý
M. Robertson, G. R. X. W. Stratton. A

Ll$tMe, OriL-The Dominion Milk fleur Company, has been moved from
Limited, #iooow. W. CUmie, J. Hodge, J. Moore, .....

WOUM041114 Qin.--CUffoide Garage Company, L' ited,
$0,0m, W. C. Leitch, R. T. Smith, W. D. Smith. imi 820 Union Bank Building

IEU«, 01Èý-The tureks Yence Brace Company, Limi-
ted, 820,0= W. Church, H. P. Wigle, A. W. Massey.

Ot C@UMlne*, Ordw--The Gardner Basket Company, 1008 McARTHUR * BLDG#
Limited, 045XM R; Thompson, A. Onstow, 1. H. Brodrick. Cor. Porten Ave. and Main Si.

»Ardeh «Ille, Ont-Aird Island Lnging and Trading
Cmpany, Limited, tto.oDo. R. MêKay, D. 1. Grut, M. Files can be seen and extra coples
ltacl)otffld. of The Monefary Times ucured there

»W« rWis, 0m'c"adian at any time,
à»d Eneeering Company, Limfttd, #4ôAm C. Xurphy,
IL Plib«. L P. Sherwood.
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PYSKY$C.RAPERS UI flIRE MINUTES PRE OF SILVFJ

SasFire Prevention ExPoert-MuuiiPalthTte Fluuation of Qne Cent Mans MuchI t. Co~balt-Reod

-Acriigtothe views of H. F. J. Porter, th1e fire pre- Th ieo n eti h eryaeaepieo ae
exprtof ewYokthe excit test is suuplaiiting the men an addtional iincome to the sliipping mines of Cobalt

7FIr drll Te piiary cbject of the exit test is to detertuine
i te bildngis roprlydeiged so that ini the o f about $3090o0. The 1912 average price, for instance, with

ebet efemectc t11 7,ç.5 cents re cver ilraised the income ofCoatb

1ý "tl1r cogesionwhic invitaly auss paic.wasthe same as for the preceding year, this large increas
, 1,1 beomesdirectly avilable for izw&reased dividctnds.

Idiscussing the subject Mr. Porter says in Par: The following is a reco>rd of the price. of adrver per ounce
"We e analyze the situiation. there seems to be tre in London, for the past two years.

e'Y fslig th escape from a crowded builiidig:-1 113

1 nre>ase the anrmber of stairways ini a building so Imi.1 En - Penc. Pence.
4tohae woineenen staiways leading down froin eah Ja.i .........2 -6 2

t 1 ;~Y~Qt8UY ...., ...... 25 3-82
mor WIIr buligti woul4 be impossible, as great ce _3-8

of hebuidig would hve to 11e engrossed by st....i22................ 26 3-8 2 -
Ny, n sarwy aethe places w1isie congestion o~ccurs, cg2 ........2 3-4 2 51

"2 R dUFeb. 5 .............. 26 15-16 28 11-16

cete u be f *cu ats perstoW y t the ci 12 ................ 27 13-16 28 7-16

ay ~ wieeog o topol og dpwtn abreast, ~ '26................4 26$,-6 27 i1-1

YLLe~os enq to twelve feet, Mar 4 ..,*........227-1

r pope pr tor. t wllbe anfeslyimps-il i ........ 26 15-16 265-8

ic 15 ...........,...... 26 7-47 -

3~~~~~~~ ~ ~ ~ ~ ~ Elmnaete tiwasb sm-Iasa16ehe, c
ý0siertinsoast m keeah toyfr 2 .......... 2 51627111

'A p rpo es g .. ... .. ... ... 27 5ýi627 5-1
-1 ceescpefro dnge, racicllya irs soryorgrond May 6 ... ......... 2711-6 7 1-1
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MANY INSURANCE COMPANIES LICENSED The following were newý provincial licensees in Quebec....

in 1913:-
Name of Company Head Office Class of Insurance

Dontinion and Provincial Departments Were Busy In La Compagnie d'Ass--cý> on
.... ýMutuaI FirelnsuranceOÉIMutuelle con trele Feu deýSt. Gregoire. Que. farm buil. ngs and iswGiranting Atithority la Cornté de Nicolet .... lated risks

La Conipc,ýnie dAssurance (Mutual lnurance agalast
Mutuelie contre le Feu de fire, lightning and willd

de St. Frampton 

on 

a"Wa

Considerable activity was experienced during the past la Municipalité Que. farm buildings and

year in the licensing and registering of insurance companies Edouard de Frampton ... isolated risks
La Compagnie dAss.,aný:. Mutual fire insuranze onthroughout Canada. This applied particularly ta fire insur- Peu de St. Charles, Que.: ....

Mutuelle contre le farm buildings and 150

ance. One underwriter describes the situation by saying that la Paroisse de St. CýIarjes lated risks
La Compagnie d'Assu,.nee Mutual Insurance agalOtt

if the best fire insurance company in the world took palatial Mý1tue1le contre le Fe , lire, lightning and Wigald,

and attractive offices in any Canadian city, no one would la foudre et le vent de la St. ]Raphaet Que. f d* and
Paroisse de St. Raphael.. isolated risks

likely enter ta do business. CoMpetition in the Canadian fire La C,,,PRgnied'A.q Mutuai Insutance agaiD$t
Mutuelle cortre surance

insurance world has become sa keen, that business must be eFe.d1ýSt.PatricedelaRivièrej flre and lightningon f--
la M unicip.lité dE du Loup, Que ....... buildings and isoliattw"'

sought in a strenuous way. tricedelaRiviè,e, - . ( risks
The following were among the insurance companies whiCh La loMpagnie à'Assurance

Mutuellecontre de Peu de Mutual fire insur On',

la Parroisse de Cap St. 
ance

were licensed by the Dominion for one or more classes ot - Cap. St. Ignace Que. farm buildings and !%Vý
Ignace ............ .. lated r" s

business during 4)][3:- Lit CO-Pagniý d'Assurapce
Mutuelle contre nce on
de la Municip Que ....... ýMutua1 tire insura

Canton deFarný jitýý à 
wo

Company City Class of Insurance Adamsville, farm buildings and i90ý

Alberta- Saskatchewan Life Edmonton ý ........... Life

British America .. ý - ----- Toronto .......... _ . Pire and bail tie Est .............. » » lated risks

Canada Hail .............. Winnipeg ............ Bail La CO-Pagnied'Ass Mutuat insurance agaùw
Mutuelle contre 1. Feu e, lightning and WWý

Canadjan Surety .......... Toronto .............. Guarantee de la Municipalité de St. n
Montreal ........ ..... Fire Jean Baptiste de Rouville st. Jean Bi ptiste, Que. 0 farm buildings and

Equitable Fire and Marine 1 isolated risks

Home.. ................. Montreai ..... ......... Fire, hail, automobile,
sprinkler leakage and gavera] Newcomers in Manitoba.
tornado

impexial. UnderwriWs' Among the companies licensed in Manitoba during 191J

Corporationcf Canada.. Toronto .............. Pire

London and L- hir Guarantee accident. sick' were the Excess Insurance Company, Limited, hail; Knight&,

and ........ ne aýtomobiIe and of Pythias (Supreme Lodge), fraternal insurance; Merchaot9'
Guaran de t Toronto ....
of Canada .............. 1 . pIatý

Accident and sickness In- Casualty Company, casualty and personal accident
surance among members The following companies were among .those registereCl,,ý,

Loyal Protective 1 rigurance Mentreai .... -.... of the Independent Order
CO ................ ...... of Oddiellows resident in under the Manitoba assurance act: Canadian Surety Con1.ý,

Canada

Marise Insurance Co. .... Halifax .............. Fire. automobile and in- pany, guarantee; the North American Accident Insur

land transportation Company, accident, plate glass, sickness ; La Sauveg T:
Merchant Accident and sickness in-

and EmpIOYersýMOntresL1 .............. e t Life Insurance Company, life; Fireman's Fund Insur Il
ce and Accident. j suranc in he Province

Guairant of Quebec Company, fire, inland transportation and insurance againe,
Butu al làfe and elti-ns Montreal .............. Llfe loss or damage ta automobiles by accident, burglary or thettýÏ;Ï 1

Niagara frire -............. Montreal .............. Fire, torniado, and automo.
bile (including damage tc, Equitable Fire and Marine Insurance Company, fire; Impe
automobiles in transit by
rail) Underwriters' Corporation of Canada, fire -, Capital Life

North Aincrica Accident .. Torcetc, ............. . Accident. sickneus and surance Company of Canada, life; Mutual Li

Northwestern National[ Of Assurance Company, life; Canada Hail Insurance Camp

Milwaukee, Wis. ý ... «... Winnipeg ............ Pire, tornada and Wl bail; Loyal Protective Insurance Company (Oddfellows o

Providence Washington Montre*, .... ........ .. Fire gickness in- accident and sickness; Mount Royal Assurance Company,.

... ýAcci4ent 
and

Ridgaly Protective A%"-ýHamiIton ......... aurance ammig members and plate, glass.
ciation ............ ..... cf the Independent Order

of Oddfellows In Canada The American Central Insurance Company, doing

Refflatèred In Ontario. 
and tornado business, transferred, from a Manitoba t*

Dominion license early last year.
Among the. companies registered for the transaction ai a

Among the special brokers licensed by the Manitob

Insurance business in Ontario last year were the following: surance department were F. W. Pace, Williams Rainey

Canadian Surety Company, British Colonial Fire Insurance pany, Reginald Lawson and the Thos. Davidson Manufa

Company, Equitable Fire and Marine Insurance Company, ing Company, Limited.
Firemen's Fund Insurance Company, Imperial Underwriters,

Corporatioq of Canada, Mount Royal Assurance Company, in British Columbia.

Mutual Life and Citizen%' Assurance Company, Limited, Among the companies licensed last year ta transact

Loyal Protective Insurance Company, North American Acci- insurance in British Columbia were the following: Au

dent Insurance Company, La Sauvegarde Life Insurance Fire Insurance Company, Dallas Texas; British

Company, United 'States Lloyds (marine only). Fire Insurance Company, Montreal, Que. ; Boston Insu

The followinIr were among the insurance companies Company, Boston, Mass. ; British Crown Assurance

licenied and registered to do business in the Province ai poration, Limited, Glasgow, Scotland; Commonwealth

Quebec during i9j3.- Insurance Company, of Texas, Dallas, Texas; Germania F

Insurance Company, New York, N.Y.; Imperial Under*litt

Namé of CSdpany Head 010ce ciau or inguran« Corporation of Canada, Toronto; Indiana Lumbermen's
North Amrienti Accident Cccîdent. Plate Glau and

llmr*nmcmpany .... ýT«Sto ........... Sickness tual Insurance Company, Indianapolis, Ind. ; Nord Deut

New York. XX ....... Pire Insurance Company, Hamburg, Gemany;-Northwestem

surance Company, Limited, Manchester, England;

Tl» 14*-Rl protwtï" In.1 surame amnest Mern. Fire InsuTance Company, of Oakland, CRI; 'Mount Royal
Ma" ...... bffl of the 1.0.0 P. l'".

dont in cdunda surance Company, Montreal, Quebec; Cititensl Fire In
ance Company, Charlestown, West Virginia; National Ben

lin àtftchanu Md 2'"'ployere ouarwLue Rud Môfttr«LQUO . ...... .àceident and Bkkam Life and Property Assurance Company, Limited,
England.

ýPîré, luland trafisportgtion 
The Imperial UnderwiftersI 

Corporation of Canads
pirenfflle P"d latwuam agalnet substituted for the Imperial Undemnterol Corporation,

1 SM PMJ0164o. Cal. lm or danum to auto-
............... mobiles b wu formerly doinir business In British Columbia. Its

WIdent. 
bur-

Tiw ammm ploIe Amui- abry or t t are gua=tee by the Sun Insurance offfice,, of

suce cmgwwd Paris. England.

Fmme ý .... 1 .......... - Pari14 Fhom inre
Ibo nquitabw ffl à Mer. Amwb MW

lm lneurarom c4m#mw .. poovidancet lit 1 ........ pire An insurance te came Into foirce in Alberta on

lbgM#tmi LW@ à CitWm'l 1117doW. New moum z3, and a provincial insurance depa ent was

Afflr»M C4k. Umftod.. W&W .... .... 2bertals ineuruce law is very simîtar to thome of bl"
11» czn"ltm T«Mto. Ont ......... GUOU'*Dt» and Saskttchew». 'A lup nultaber of compa"M"

091" n«s la other pans of Canada were licen"d in Alberta
X" oteà*a ineuram»

....... nambqrt. OtromM lnl»d Red»
S"katchewanls

m«Ots. 0't . ....... mm rated and many comps"



VALUE OF~ LWE I1NSURAiNCE "We have state supervision. Many long for federal super-
vision. Which is best? Is federal bupervision probable or

aId ~ USt~ ~ possible? 1 ain not an autiiority on the subject. My tim<*
f-Ollecion Invstmnt nd RdisribflonMus Bc and powers have been too much Qçcupied ini the practical

AcopiseAcct>rding to Laws of the. everyday work and problems of state supervision for me tOý
theorize about federal supervision. Matters might improve,

Ç . onr and Poicy Provisions but will they? The trouble, 1 fi3ar, ay b. that in state super-
N'.1 vision, which we have, w. are dealing with the actual condi-

* I i ard totake in the imamense business -of lite insur- tionis 'wlile as to federal supervision we theorize about the-
ýUýet r masue ispart in or value to the business world, idea s.

itsf a-rachngeCf et and benefit to the state and her "The taxation problem is ever before us, and it is with all
The egining f the year igi3 found two hundre4d whmo pay taxes. You will find few wlio take any pride or satis-

'ed wetvfie. lea erve companies alone ivith over faction in what they pay in taxes. They all feel that the otiior
nilltee ùIin o insrane i force, and ,a usual inçrease fellow is getting the hest of it. Of course, lie insurance pays
Ingtheyea wil sow esay twety-oae billion. The~ too miuch for taxes. Who does not, or at, least feeIs that lie

1ýes wre ourbillios for lhuiVre and fiv millions of does? I have sometimes fell tbat the cIaims so strenuou*l
arsandtheinceas fo th twlvemonhs i mke ovcr put forth that l$fe iusurance shculd pay no taxes to a Iowca

r bllon seenhudre mllons Tin wht hecotl or muor e quitabIe bs.Thpelemay agree to a fair bauis
dinestentof hissum man to the 5 buinsso the for taxes, but seldin to relieiti any >business corporation of

etr," ai Mr J.R.Young, preident of the Naional all taxes. The time will coe *hen the taxes on lite. iniw-

Ualmetig f te sscition tfLie Inurance Presi- will hardy ever se thebuins relee ni4rJy* of U taxa-

ts atNew ork.tion

Thr a ibre ytes opne uig11
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CAPITAL STRUCK FOR NIGIIER TERMS COBALT AND PORCUPINE STOCK RECORDS

Big Demand Made Upon It-Where It Was Invested The following table gives the, price fluctuations in, tlt'

Last Year Cobalt and Porcupine groups in the Toronto miningg
markets

To December 31,

ýapita1 last year indicated in a decided manner that it
was no longer prepared to serve on the terras which it had Cobalts. High. Low. High. Low.

bitherto been willing to accept. It struck for higher wages. Amalgamated ....... 96 3

As Lord Milner pointed out, a vast demand was made upon Bailey Cobalt ...... 5

capital by the rapid development. of many new countries and Beaver ............ . 88 9'14 45 Y4 27

the simultaneous awakeniiig into great industrial activity of Big Six ........... 25 7,1ý

certain old countries. There had iiever been a time when so Black Mines ........ 22,4 22

Buff alo 
........... 

500

many new countries were rapidly growing all at once and 80 270 1 0

pulling all at once on the surplus capital of the old countries. Cham-bers ..... » ... 126 36 31

Intime, nodoubt, they would be better able to help theinselves, Canadian G. S . ..... 25 14

and the pull would diminish, but lie did not see any likelihood Caribou ............ 56

of a glut of capiMl for sôme years to coine. Cochrane .......... 198 40

City of Cobalt ...... gi 33 5034 30
Whare Brîtiab GaPitai Went Cobalt Central ...... 76 16,4

The following figures compiled in London show that Cobalt Lake ......... 85 8% 70 35

British capital to the extent of £i5ooooooo was invested in Coniagas ........... 85o 330 955 650

the United Kingdom, British possessions and'foreign couri- Crown Reserve ..... 6oo 20 410 148

tries during the first nine months Of 1913- Here are the de- Foster .............. 437,;ý 22 13 4

tails. with comparisons:- Gifford ............ 35 14 7» 1,4
131 ýý

First nine First nine First nine Great Northern ..... ig Io 10 7

months, months, months, Green-Meehan ..... 12 11 1§1

1911. 1912. 1913- Hargraves .......... 0 Y4 2

.4 £ £ Gould à .......... 4-ýÙ 1 '

United Kingdom total .. 22,104,300 36,533,400 25,595,200 King Edwar ........ 8 6

British Possessions- - - - Hudson Bay ....... 29000 10000 14800 7200 6350

Australasia ......... 3.326,900 6,442,20o 17,558,900 Kerr Lake .......... 940 255 485 275

Canadian Dominion .. 22,479,400 17,845,300 27,393,200 La Rose ......... 1.1 850 420 318 173

India and Ceylon ..... 5,o96,Soo 3,275,800 3,556,00ô « Little Nip .......... 68 17 :2 *fi

South Africa .. ...... 3,980,gw 3,812,600 6, 110,300 McKinley .......... 412 64,Vj 218 ioa
Nancy Helen ....... loi 34 15

Other British posses- ()
sions .......... 41ffl,500 4,125,900 21329,600 Nipissing ........... 3425 550 950 72

Nova Scotia ........ go is34

39,433,500 35,SoiSw 56,948,000 oPhir ............ 175 50 5ý6 4

Otisse ............. 6834 1q'1ý 2
Foreign Countries- Pan Silver il 944"

-Austria-Hungary .... 1,583,6oo Nil 57,200 Seneca Superior .... .. 250 140
Bulgaria ........... 215,900 Nil Nil Peterson Lake ...... ioo 5 27U I*
Denmark ............ Nil 2,425,000 Nil

Finland ............ 970,OW Nil Nil Right-of-Way ........

France ............. ý34,4O0 092,too Nil Rochester .......... 45: IOX 434 2

Silver Bar .......... 76Y2 14
Germany and posses- 2

sions ........... 202,000 25,800 Nil Silver Leaf ........ 43 5 5

.. . .... 150,000 2,089, 00 Silver Queen .. ..... 35c, ig 6
... ... 3,008,500 7 Temiskaming ....... 225 26 44

Russia .............. 2,316,000 10,490,400 6,524,600 Trethewey .......... 285 46 44 24
Turkey ............. Nil Nil Nil Watts ......... 1.... 120 15

686,8oo Nil Nil
Greece ............. Wettlaufer ......... 26

Other European court- Union Pacific ......

tries .......... 674,500 io62,700 13,200 York Ontario ....... 15

Dutch East Indies 454,500 114,500 40,000

Argentine 8,355000 13,897,200 10, 115,500 -IÇ)12- 1913-

Brazil .............. 13,108,100 12,565,300 i5ýo93AO0 Porcupines: High. Low. High. LOI

Central America .... 192,wo ioi6,700 414,gS Apex ..... . ........ li,14 1 -Y .334

Chili ý .............. 2,415,700 2,252,200 2,676,ooo Crown Charter 51 X 234 2

Cuba .............. 6,501,300 838,000 891,7oo Dome Extension ... 739 63ý 1534

Mexico ............. 1,127,800 2,366,500 10,641,500 Dome Mines ....... 3525 1975 2000

Dome Lake .......
Other South Amencan 

300

Republics ...... 403,000 Nil Nil Eldorado ....... 8 2

Philippine Islands Nil Nil 712,5oo Foley OBrien ...... So 12 399

United States ........ 11D,528,200 2lO84ý, 500 y iooo,300 Gold Reef .......... il 5 4 342

China ............. 7,434,500 5,950,000 6,883,ooo Hollinger .... 16yo 925 1865

EgV 828,800 25oooo Jupiter ............ 6 1 21 54
pt .............. 2W ,900

japan ............. Nil Nil Nil Homestake .......... 100

Persia ....... . ... lp2o6,200 Nil Nil Keora .............. 20

Other foreign coun- McIntyre ...... . .... 300 200 500

ri ............. 20 3 934

tries ...... 4i,6oo ....... 282,&)0 Moneta

North Dome ........ ioo 95 53

'rotai ............. 7o,86osoo 78,995,5oo 67,778,2oo Northern Ontario Ex.. - 485 150 225

Total for first nine Pearl Lake ......... 39 9 9134

150121,400 Plenauriurn ...... 120 90 103
mOnths ......... 132,310,300 t51,010,70 0 Porcupine Crown .... .. 132

obtain a aig Inoeme. Porcupine Central .... 5oo

During the fflt twenty-five years there ha% been a large Vipond 62 16 3 î
increasé in the income receipts from British investments in 5

and in foreign conntries.Canada, Other overseas Dominione Porcupine Northern 175

The revenue derived from BTitish govtrnment securities has Porcupine Lake ;5,

shown a décrease in the same period. The growth of British PorcuPineReserve 20

trade overseas undoubtedly has been stimulated by the Porcupine Syndicate ï6c,

enormous volume of British capital employed outside of the Porcupine Souýhern 2q 61

British Iole$. Porcupine Tisdale 1 334 j
The securities offered in London to December 2oth. Preston Eý Dý ... 3 5 X

19T31 totalled £196,102,738. Rea Mines ......... ý25 35

Standard .......... . . 1

West Dome ........ 80 79 26 ý4

Swastika ............ ffl
im c cF, sAtiKA-remEwAm 7 179

Teck Hughes ....... 30«

The »ack of 8aqkatchewaý will APýIv for a charter at United ........ 254

tbe.0c=fjýW tession of the Dominion leffislatuM LiickY Crown 16 -
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The Canad ion Bank of Commerce

Report of the Proceedings of the Annual
Meeting of Shareholders

TUESDAyq 13Tn. jANuAR-Y, 1914

The forty-seventh Annlial Meeting of the » Shareholders of GENERAL STATEMENT, 29TH NOVEUBF-R, 1913.
.'4111s Canadian Bank of Com Aree was hold in the bEinking bouge
', U Toronto yesterday. 

Liabîlities.

The President, Sir Edmond Walker, having taken the ehairy Notes of the Bank in circulation ............... $15,642,923 18

A. St. L. Trigge was appointed to act as Secretary, and Deposits not beaxing interest .... $52,798,205 84

Aemilius Jarvis and Edward Cronyn were appointed Deposits beaxing interest ' includ-
ý*29qtineers. ing interest accrued to, date. 140,015,.509 40

The President calied upon the Secretary to read the Annual 192,813,715 24

Ort of the Direetors, as follows:- Balances due to other Banks in Canada ........ 633,237 12

REPORT. Balances due to Banks and Banking Correspond-
ents elsewhere than in Canada .... . ........ 10,071,316 73

The Directors beg to present to the Shareholders the forty- Bills payable ................................ 9,515,787 65

ýeeLth Annual Report, covering the year ending 29th November, Acceptances under Letters of Crredit ........... 1,941,544 19

13, together with the usual statement of Assets and Liabili-
$230,618,524

e balance at credit of Profit and Loss Account, Dividends unpaid ............................ 2,666 48
brought forward from last year, was ......... $771,578 88 Dividend No. 107 and bonus, payable lst Decem-

net profits for the year ending 29th November, ber . . .................................. 525,000 00

after providing for ail bad and doubtful debts, Capital paid up ................ $15 000,000 00

amounted to ............................... 2,992,951 10 R,,t .. ........................ 13 5ooýü0G oO

Balance of Profit and Lou Account
$3,764,529 9 carried forward ............ 384,524a 98

bas be'en appropriated as follows. 
28,884,529 98

Nos. 104, 105, 106 and 107, at ten $260,030,720 57
Bon per cent. per annum .................. $1,500 ', 000 00 Asom.

us of one per cent., payable Ist June ...... 150000 00
Bonus of one per cent., yayable lst December.
Written off Bank Premises ...... . .......... 1501000 00 Carrent Coin and Bullion ....... $9,579,473 66

Transferred to Pension Fund (annpal contribu- 500,000 00 Dominion Notes ................ 20effl,182 50

tion) ................................... 80,000 go Balances due by Banks and Bank- $30,415,656 10

TT&mferred to Rest Acconnt ............... 1,000,000 Correspondents elBewhere
Balance carried forward ..................... 384,529 98 ea. in Canada ............ $6,884,652 83

$3,764,529 98 Balances due by other Banks in
Canada . . ................. 22,122 47

In accordance with our usual practice, the assets of the Bank Notes of other Banks .......... 3 1 106,280 00

e a in been carefully revalued and ample provision made eques on Cher Banks ......... 61418,425 14
gai 16,431,430 44

8R bad and doubtful debts.
The following branches were opened during the year: In CaU and Short Loans in Canada on Bonds, De-

Columbia: Comox, Courtenay, Pandora and Cook (Vie- bentures and Stocks ...................... 9,610,550 08

)e and Parkeville; in Alberta: Highland Monitor, Peace Call and Short Loans elsewhere than in Canada. 16,154,360 65
Dominion and Provincial Government Securities 3,434,605 06

Crossing and Retlaw; in Saskatchewan: kineaid '* -R"dly" British, Foreign and Colonial Publie Securities
navon and Wisoton; in Manitoba: Kelvin Street (Winni- and Canadian Municipal Securities ....... 2,431,989 71

il, Ontario- Oshawa and Port MeNicoll; in Qiiebee: Ilpper Reilway and other Bonds, Debentures and Stocks 18,091,224 04
(Quebec)y and in New Brunswick. Campbellton, Moncton

WeBt. St, John. Deposit with the Minister for the purposes of
the Circulation Fund .................... 738,500 00

sub-ageneies mentioned below have been made inde-
t branches:- $97,308,316 14

À64stos Chambly, Clazenceville, Dunham, Iberville, Lacolle, Other Current Loang ana Discounts in Canada
1 Palls' Stanbridge East and (Sherbrooke), &Il

lffie Prfj ;iee of Quebee. (legs rebate of interest) ................ 136,474,874 82

'n» branches at Stewart, B.C.; Black Lake, Quebeo, and Other CurTent Leans and Discounts elsewbere

eiýàbGth, Quebee, bave been elosed and the business of the than in Canada (lem rebats of interest). . 18,102,015 15

Overclue Debts (estimated lose provided for) , - - 487,544 72
Rt 867 Main Street South, Winnipeg, bas been transfer- Real Estate (ineluding the unsold balance of

1ý0 the main office in Winnipeg. The business of the sab- former' premises of the Bastern Townships
6ibs at Naramata, B.C.; Beloeil Station, Henryville, Law- Bank) . . ................................. 979,915 81
"lllé, St. Philippe de la Prairie, St. Seba8tien, Sweetsburg Mortpm on Real Estate sola by the Bank .... 433,107 32

PtOn, ail in the Province of Quebee, han been transferred 1 Bank Premises ........ - ..................... 4,281,481 60
respective parent branches. Since the close of the year Other Assets ......................... 21,411 02

es have been opened at St Denis and Duluth (MontrW), Liabilities of eustomers undez lAttffl of Credit,
XB., ana Bristol, Na as per contra ............................ 1,941,544 19

]Dýûe notiée bas been reeelved of the intention to, nominate
T, IUM Webb, of Mews. Webb, Bead, Repn, Callingbam

Mr. $260,080,720 57
Montreal and Winnipeg, and James Marwick,

of Memm. Marwick, Mitchell, Peat & Company, Mont-roal,
làditors of this Bank under the provisions of subséetion 10 B. B. WALeER, President, ALEXANDER LAIRD,

56 of the Bank Act. Z. A. LASR, Vice-Prmident. General Manager.

branches and agenciez of the Bank in Canada, the
Rtates Great Britain, Newfoundlan(l and Mexieo, and the Before moving the adoption of the Report, the President

Mod npon the Genérai Manager to, address the shareholdom
lits of the Head Office have undergone the usual thor- es

inspfttion during the year. General Mansprle Addre«.

The Direetors wbh &gain to express thoir appreelation of We have clSed our accounts for the. past yur, and kare

OUI ehown ý'bY the offleers of the. Bank. In the great plessure and satisfaction in resenting XýoU wîth a BUW

alatioo. ment of the Tesults of the Bank's gugneau, whieh yon *M rul-

MD, ize is the best record in itu history and sbotad be a souree of
atiffeation to the ghueholders anà tbosè etively angapd in

G«eml Manager. fts administration.
B. B. WATXM, Premiaeni Tbere wu enoue aieiculty ana perpictity in the geowe

Z. A. LAeff, vide-président. ignancial situation &t the close of 1912 to maks un appréhentive

'y 13th January, 1914. nt the begbning of the put year. Canadians hU WMO remn
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te hope for au- early return te normal conditions, but were 746, but this is aceounted, for by the adjustment of several WP'
doomed to disappointment, and the continuance of the unfavor- amounts whieh were held. in special accounts, and tbe 'Withdrawnl,,
-able influences then evident, and the aggravation of some of their of Provincial Government funds. The ordinary, deposits Show
worst features, have made the history of 1913 memorable in the an increase. Current loans and discounts were $154,576,889, an&
annals of international trade. While the year has been full of call and short loans $25,764,910, compared with $163,753,5àv anu,
anxiety and much actual strain, there is cause for congratula- $17,783,049 in our last ropprt. The total current loans Wffl'
tien that, notwithstanding the long-deferred arrival, of peace in $180,341,800, a decreage of $1,194,8C8 for the yeai. WA sabWe
continental Europe, the uncertainty as to how the adjustment an increase of $9,595,701 in Government and other securitieB, and
ef immense wax expenditures will be made, and the distressing $2,960,690 in cash.
delay in bringing order out of chaos in unfortunate Mexico, the We think it advisable to' give you an assurance tbat in thO
,general position of financial credit h", on the whole, been fairly midst of the troubled and dangerous state of affairs in Mexico
weR maintained. In our own country we were seriously disturbed our interests are being safeguarded, and every precaution eXet'
lest we àhould have a failure of the crops, as this would cer- cised in handling a difficult problem. Our Manager enjoyS oc
tainly have added te our dificulties; but we were fortunate in full confidence, and he has shown unusual ability and judgýMelet,

securing an abundant harvest of excellent quality. This was under these trying circumstances.
ins keted with extraordinary celerity azd realized good values, We doomed it prudent to restrict the opening of Inlee'
which enabled us to make a substantial measure of liquidation branches to the earrying out in some measure of a prograamM0
of our debte and largely idereane our cash capital. Canada is we had planned early in the year, and we consequently confined-
se closely allied with and influeneed by the movements of our ourselves to districts where we had no representation, except 10,
ueighbors to the south that there was great satisfaction when some cases where we opened for the protection of other branch
the radical and important measuTes initiated under the recent The geographical distribution of branches and agencies as
change of Administration were brought te a succesdul conclusion 30th November, lKS, 'was as follows:-
without any serious disturbauce in financial affairs. Taken as
a whole, and keeping in mind all the adverse conditions, the Alberta ................................ 53
past year bas been marked by aatoniàhing evidenee of strength. British Columbia ........................ 44
to meet gTeat emergeneles. Manitoba .............................. 23

Yeu will readily ses £rom the statements included. in the New Brunswick ........................ 5
S-eport of the Directore that lhe Bank has had another satis- Nova Scotia ........................... 13
faetory year in the matter of profite. After a very caxeful re- Ontario ................................ 82
valuation of our &ssets, making liberal allowances for depreeia- Prince Edward Island .................. 5
tion in seeurities, and providiné for ail bad and doubtful débto, Quebec ....... . ................ . ....... 82
you will be pleased te know that the Directors remembered the Saskatchewan .......................... 57
staff, te whose faithful and zealeus efforts Our auccess is largely YukGn ................................ 2
due. Before elosing the books a substantial, sum was set aside
eut of the yearle earnings and distributed as a bonus, leaving Total in Canada ................. 386
the deelared net profits $21992ý051.10, being 10.88 per cent. on Newfoundland .......................... 1
the Capital and Rest combined. We were enabled to pay divi- London, England ....................... 1
dends amounting te $1,800,000, inclu" the usual dividend at United States ........................ 4
the rate of 10 per cent. per annum, an extra bonus dividends Mexico ................................ 1
of 2 per cent for the yëar; and we have remon te hope that we -

shall maintain this rate until the Best equals the Capital, and Total number of branches ........ 373
thereafter make the permanent bWo 12 per cent., with what-
aver advaptap may . come with extra goed fortune. The number of the Bank le shareholders is now .6,026,

et 5,658 a year a . ease of 370. , The fol]
In ou hm report the urgent necessity for providing an Rg= Il _«(), an mer

extension of the Head OMee and Toronto branch remises was table indir-ates ow widely our shareholders are scattered,
referred te; and arrangements have "ce had to U mode f or only in Canada, but abroad.--
the temporary accommodation of some departments of the Bank Noý of Amo

ontiside the present building. We are now pleased, te say that Sharebolders. Reid.

we haye, purehued the two propertîes adjoining, and will pro- Ontario .......................... 1,468 $4,077
eeed te consider pjýLw, although we do net expect te make much Quebee .......................... 1,162 3,01V
prograos towards altering or erecting a building for two or three Maritime Provinces .............. 758 1,571,
years. We have acquired property in Windsor, Ontarýo, where Western Provinces ............... 126 256,
a suitable office. building will be erected during the ce ing yeRT, Great Britak ....... ............ 1,723 3,315,
and are alw enpged in planni g the ercetion of an adequate United States ................... 884 2,50
building in the City of Quebee. In both these places it was abso. Other Countries ...... - .......... 105 168,

luteiy necesury te provide for m growing business. Bank -

Vremises Aceonut now stands at e281,481.60, and in this con- 6,026 $15,0
hection we wGuld direct yourattention te the item of $979,915.61
in the stateânent under Real fflate. This includes Bank premises Theze bas been a widespruA agitation in the Ce

Western district as te the supposed need for greater rece
,equired by the amalgamation with the Eastern Townships Banki

wbich will be disposed of in due course at considerabiT. more of the chd-O of jarmers te secommodation from the banks,
than the book volue. With this sale and the sums from time te inv"gàtion does net support thiu contention se fax as thig
time written o1 Bank Premises we should be able te keep thie is cîmeerned. À earefully prepared stâtement of the bu
account within reasonable bourLdo and Btill show our proporties of this Bank in the three Western Provinces shows the er
at approxi- ely 50 per cent, of theïr value. age of total deposits te total loans lu this district te bc 6

The enièlled members of the staff! now' number 8,540, an per cent., whieh means that for every one dollar on dep-0Wý

addition of 5" .during the year. In awordance with Mr plan the" Province,% we lend two. A compilation of the ffgnre6,,

of eontributing to the Pension Imitud, whieh ineludes provmon the business of this Bank in Saskatchewan, made at the Y

for the wîdowa, orpbans and other dependents of doceand em- of the Royal Commission on Agricultural Credit a oint0d
the Saskatchewan Gove-rument, gave the percentage of fployeee, we bave aýpropriated $80,000. It will inteTest yen te loans th faxmers' deposite in this Province es 27&29 p«

know that the Pension Fand now stands at the magnifleent sam while the percentage of formera' Mans to total deposits waf
-of over $2,000,000. This, of course, ineludes the contributions per cent. This meano that for every dollar whieh thepf the raembers of the staff thermIfts. This large amount bas of Oankatehew= bave deposited with us we ha-ve lent thebeen plaeed in the bande of à Board of Trastees charged w1th three. Theee facts shouléi eonvince those interested Inits adndnistration forthe beneft of those who ha-ie given Ion portant ettbjeet that our farming cufftomers have been gend faithfui service te the Bank. We are. pleaeed te ree0g treateA by us. Ï
eur appreciation of the able manner in which this truet bas been The deeennial revision et the Bank Act wao an in,
«Orabea. À large portion of the amount bu beau. invented in feature of the laist gesidon of ' parliaznent. A Most sé»115
western farm mortgM and the whole fund Io in at the ation and discussion of every conWvable phase ofrate of about OY4 _per cent, per annuin. The imp= eegd -misk., eYAým'n
ing evOrY masonsible effort te mate a loyal and eMeient etag ing se it affeetR this country reàulted' in a' memure évid

Cannet be too fftrongly emphasived, and your Renerous ala in the framed with the object of moeting every rouonable requil
and the Act le generally regarded os; a pleee of unus Y

dl»etka of ttrengthening the ties wbieh bina its membon per- legielation The mon minent of, the new features OXO
Petmtu, what. ià best à our -servies, and is ereditable to the prov isions for the creagorn of a Central Gold Ruerve and',i=tît«tI0%ý The f=d bu been adwuiafly examin d from -time iold lappointmont of auditors fer the Independont examinstte time, Md we belleve, that It is on a =o. and. sound ba" We' banke.how la the M future, with the aeeregou froln imn4aveuw In vim of çihat bu beem aeýeomplidwd in spité of AOfond& to Jmu» the M&Idmum pousim adverse inguenceu and taking, into aceomt the natural

yft WM notice üM, aü«Lr;lng dbklendio, mald appro- tion te look ùt the bright idde of. thiffl &Îter bavinjK
Pr«dme @"M ou l'and, we transferred tbrough a trying period, it la not euy to foriacut what tbé'

tbe Sent Aecount $1»0,000 and mrrW f«ward a bal lug yur will bring. We axe ineunea ti) the thoujrht thàt
of $884,50» te Profit anï Un imant. Wo reported the correction and adjuotment of bnportant mattere D
#16,422,ffl note e1reulation In lqov«Om, 104 and ruelied a -- eueh as the settlement or European politieu and
màzimiun of $16,548,225 lu November, 1913. The lo"M pobt, m1ties sud the attempts te bring about a retum of P$00'
#19,M,000, oçe=ed lu Xay luL The euýy movement dl the ýrffl rity te unuppy Me3îeo (an Important lActor in t1w
«00 »Ueve the but we took admtage. of ý the ation)--we Éball ose a revival ofbetter conditions and Out
911herirelley 0 M (0di Bank Aet, and et the " of our kino =y bé maily mivel We fsàr âffl *M be, a slow f0wý
oMtm«t w* bed 042PS cireulistion cmtmand4 la exem ma gfflt WM be réquiw bdt«--s- we hà

gë fg aur depodto dkw a dm" of #4" ,- In Mmomh watom We are likély te hm &in ammulatio=n"



MOiey n te lianci enutres, but tbis will probably not h~ave ecoal anud irou mines, of owr blat furnae and of Our~ manu-
AMYappecabl efee o raesforgeera bsinssfor soins faetories which weould resuit woruld b. of ietmbevalue to

týM6 o co e ease of the, depresa luinail first-elass securi- the, country as a whole.
listhe >diffilty of disposir'g of the. large amount awaiting It was evideut te anzy studeut of the, situation a yeart ago

afvo ablemaret. On the. other baud, trade bas been prosper- that Canada, and other borrowing couutres 1 would b. put te a
OU n sfunde4ally souuld, aud while considerable restrie- severe test duriug 19)13. 'What we were n**prpae for was

tin utbo ex.pected, we are hepefiil tbat the. coming year wil] tbat thia country shoiild be igled eut s, i sie meaue
ho Oe ofreasnabl properiy.ebief ameng the ejuners of this kiud. It is well, however, to

The Peient 1en prap.iy. remembier tht viien meoiey iieeomes saxce iu the great markiets

PreSden's Adres.cf the. irrld the chief borrower is always told iliat hio bas
obtained toe large a share and tbat ho must sto orwn o

Ator last anuaul metinug f or the. firsi ie we preseuited th tim heing. W. bad seareiy realized that Cnd a e
Isifrain at our disposal regardig iduil eonditieis .ti.ei or>rtcslssd
s2uaadad in the. fereign couutrles in wiei we do busi- blng held respensible for a situation created by the obie

11%in h form. of an appendix te the ordinary report te 0117 fijisucial requirements of ail thIe active mercantile ntoso
51&choder. he advanage of presentn the. vies ef our thie w<>rld. Hwever, w e bave ba ic4nigadBal obls

sieto the. Gee.ral Manager, se.med clear, and w. think takWi moe of or securities this year tian ee bof ore. h
(âe«Peimet as justifed i suad may h. adopted heefr bas patiently reeb dtRiat we are obligeê to fiish the an

yrago tuhe tide of exa so emed stil te be iu flood, soumd snd important. enterpises, pubie~, semi-pbi and piae
41huhin soe# arer a vhc as ehuher in plain sight or wivbe liad bie nraen before the flnaca lusbgut

ber an thremade itself felt. Mon1ey for cetain pur- gather. htscenrpiswl omadhe oeyfte
ýP0BB, otaly n coneeionwit real estate, vas net oeas ~ iivestor in preference te loans for thie rbilitaino oe

'toObtin s i fomer yea syt litti. lieed was appareutlypId onre attby l r or 9in prefet c to euiie ae
tO he ftrepatd wrnngsofbaner an oher we ti0 te upo nw venturxes, we need net doiibt, and ou t the vast surm

treCast~41 th uuebatog t h n f h we mut ailbe cch yar lu the makts of Euoefr new vet
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We have made the comparieon for three years in view of and that Messrs. W. F. Alloway and the Hon. W. J. Rannsr

the contraction whieh bu begun in some cities. Toronto bas respectively, had given written notice of intention te nominate- 1

just kept aven, and the decline in Winnipeg is trifling. The these gentlemen as auditors.
marked contraction is in Vancouver, and this, no doubt, repre- On motion it was resolved-
sents conditions in many other western cities. In Montreal, That Mr. T. Harry Webb, C.A., and Mr. James Marwick,-1111

however, there is a great increase in value, although the number C.A., be and they are hereby appointed' auditore, te hold ofi-
of permits le practieally the same. The figures for Montreal until the next anDual general meeting, at a remuneration te b@,ýý
always exclude large suburbs, the building in which last yar ig agreed upon, but net te exceed $15,000.
said te approximate $10,000,000 in value. It was then moved by Mr. William Davidson, X.C., secoladOd-

The comments of our Canadjan United States and English by Mr. A. E. Ames, and earried-
officers upon the trade and financiai situation are se elearly $et That the thanks of the meeting are due and are herebY
-forth that I besitate to repeat in any form. their conclusions. It tendered te the President, Vice-Presidant and other Directo1sý
May be well, however at sueh a difficult time te sum up the eue for their careful attention te the interests of the Bank dur
as concisely as possible. The world bas two problems before the past twelve months.
ît: (1) How te reiider available a supply of money sufficient In moving the resolution, Mr. Davidson said:-
for the carrying out of such physical betterments as must be I am sure it affords the shareholders great pleasure te meeý
financed by the sale of securitiesi (2) How te enlarge the credit the Directors to-day. We have been coming through a periüd
faeilitias of the world for those shorter terni transactions whieh when hard times are spaken of. There is no evidence of thi»-
consist of the -manuf actu ring and distributing of perishable in the statement presented te us. It shows that the Bank Of
goodst Commerce is in a position of very great strength and one whiet

The first problem can only be comfortably solved if there enables A te meet any emergency whieh may arise. I think aISO
is suifficient money saved-that is, proflts withdrawn from active it will be seau that this Bank in eommon with many other large'
use in business, or income net expended by the owners, etc.-to institutions in the Dominion of Canada bas done much te avert
provide for the necessary borrowings of those who are expend- what might have bean a very serious finaucial. crisis during tb&
ing'money on permanent improvements. For some years the past year or eighteen months in the history of this country.
world bas beau more extravagant thau in.any period known te have much pleasure in moving this resolutioný
hiatory since Roman times, and this extravagance bas been In seconding the motion, Mr. Ames said:-aceompanied by a rise in priees -%hich bas made it very hard of

I feel quite strongly thai it is a great mistake for anny
for those whoare net extravagant, and who axe the most regular th, shareholders of the Canadian Bank of Commerce, who eau
in saving money in ordinary times, te put by the usual margin sor, net te bc present at these aimual meetings, beeause they bàVeer,,,,,

lagainst life's eontingencieq. When seourities eannot readily be coma te be reeognized as the principal forum in Canada for the"
Bold beeause of a shortage in these savings, the money necessary discussion and review of financial affairs throughout the Year- ",
fer the short-term transactions above referred te is used te saine The Preaident, en behalf of the Directors: "I tliank Mi'f'
extent, but the strain producied by this eannot continue indef.- Davidson and Mr. Ames for their resolutions. . The year L*'

initely, and such permanent improvements muet lessen in volume undoubtedly been one of unusual difficulty. What one ha"s
until savings catch u and the equilibrium h» been restored. regarding it was expressed in a remark made te me by a
The situation during le past year, however, bas beau aWavated cial authority in England. It was te the affect that if 4Dan
by mally other factors. In many countries, notably in Canada, came through this time of difficulty and paid bar dividends Onwhere large surns are being expended on permanent imPrOve- coupons, thus sbýûwing that she had made good use of the m
ýmente, there le a relatively small number of those who have b,,rwd, lier credit in 'London would eventually be better th
savings te land, and the wants of all the borrowers in all such
countries have exerted upon the lending countries of the world Mr. W. E. Rundle thon moved, seeonded by Mr. Theoi
a combined pressura greater than ever before known. On the
other hand, te the extravagance of individuale represented by IlThat the thanks of the meeting bc tendered te the Genére
motor cars, palatial bouses, social display, etc., beyond the cap&- 6

Manager, the AAsistant General Manager and other offirerg
city of their incomes, have been added colossal expenditures in the Bank for the satisfactory diechaxge of their respective il
war and on armaments, and for many purposes. which are uselesl during the past twelve menthe."
from an industrial point of view. Armaments are neeessary as Mr. Rundle said: "The most eloquent co-inentary on
part of the police system of the world, but the money sunk in reeolution frqni the standpoint of the shareholders is the PYO
thmir eTeation le none the less a sad burden te the induetrial and Loss Account, whieh shows net profits for the year
world. We have thus coma te a time when, coineiding, as they approximately $3,000,000. Te produce this result and te
do, with the hoarding of money by timid owners eonsequent care of $260,000,000, of asaets must impose enormous reep
upon the Balkan and Mexicau troubles, the unusual requirements bilities upon the General Mam ger, Assistant General 'Man

'Coming £rom an almost world-wide prosperity cannot bc fully and ther fliffls of the Bank. One je etruek whan one
met. All business ap-tivities, theTefore, throughout the world in contact with the officers of the Canadian Bank of Cominni
inoet bc lessened in volume until things right themBelveO, whicll net only with their effleieney, but with their great loyalty
they will do quite speedily if people generally are willing te . . Inthe institution. I believe thiZ la the greatest asset which
profit by the lessons te bc drawn. from recent exporienee. Bank possesses, and that the, shareholders owe a great débt

The adoption of the report was then moyed, by the Preai- gratitude te the staff of the Bank."
-dent, seéonded by the Vice-President, and carried unanimously. The motion was then responded te on behalf of the

The Vice-Presidert then said:- by Mr. John Aird, the Assistant General Manager; by Mr-
Cý Brown, the Snperintendent of Central Western 'Branches,

Mr. William MeMaster having, resigned from, the board in Mr. E. W. Parwell, the Sherbrooke Manager.
October lut, the DiTectors reftained from fllling the vaeaney, The President then called upon Mr. G. G. F08ter,
being of the opinion that under present eonditicus a board of move the resolution for the eleetion of Direetors. Mr.
twenty members le- sufliciently largeý It will, however, be noces- Mid:-
sary te aok you ta pass an amendment te the Bank le by-laws As a shareholder of this Bank, before 1 exercise the
reducing th@ number of Directors te twenty-one, the existingr of moving this resolution, 1 want te &da te what bas babil
number, and providinir th&t when the next va=,,,, !zuts it ord of pi-aise and approeiation on. behalf of that bodyils will reduce the number of birectors teehall net be filled. T abareholdeTs known te yon se the Old abwehoiders of the E
ýtwenty, at which figuté it, will remain thereafter. Townshipw Bank.

1 will now move, seconded by Mi. A- Kingman- There Wete some Who at the time of the amalgamation
ou ta as 0, h te t as te bë,Be it enaeted as a by-law by the sharebolders of the Com- mitted te it With d b te Wb t t a a «dian Bank of Commerce, assembled at the annue general meet- it le a source of gratification and pride f or t the exp

' hold in the Board Room of the Canadiau Bank of Commerce, of a year of trial such as Clanada hm go 0 Tou to

87the corner et King and Jordan fftreets, Toronto, on the 18th here te thia large body of sholehold'en Of
day of January, AM. 1914, as follows:- Of Commerce tu extent te them the right band of

(1) That the üret sentence of By-law No. 1 &dopted by tle and te say te thèm and te the -Orld thSt the Eastern Tý

abar" ders on the 12th day of January, 1009, and amended by Bank shareholders of the Canadian Bamk Of Commerce are

thom en the 9th day of Januazy, 1912, and on the 14th day of only part and parcel of this institution, but are prend

Jannary, 191S, be sud It hereby le repealed and the following boum of boing se, and plea0ed tbat theY tOOk the steP
therefor: brought about an amalgamation.

ce j. am aware, Mr. President, that there are in Cau&O"
The Board of Directors of the Bank shall be twenty-one 1 suppose every man in this room niust know, tled

(21) in number nzitil such Cme ne a vaeaney in the board shall one that they know everybo y elseoeeur, and thertaiter the Board of Direetors of the Bank ohall bodieB Who , &IV . 'Il
betteT than lieloes, and becauee of this, giv ce 01

be twentY (20) in n=b6n Tbree momben cd the board ahan àâbiiity to, know theïr own. I am aware that there axe
coustitute a ïporçLllLti tiens inCanada that arc jealoue of every institut4on whick

(2) By-law No. 4, adoïted by the ska"holdon on the 12th its seope, just as I am aware that there us man Who
day of Jamuary, 1909, in ereby amended.by humting et the »oth« =n 'Just as soon sa ho irbows ým ability te bO
begi=i1eý of thé nid by-law and _ as the trot words thereof the than bis neighbor, But, Oir, it i5 a MattOr Of gra
words, 1 Subjeet te the provisions of By-law No. 1.11 us as "mboldsra of this Bank that, no M£Ltter'wbst

The ClWrmau thM reported *M in accordance With the pro- may say figures talk louder than the worde that a"
vit1m of Section 50 of the Bank Aet notice had beau given te e P;;ee Who are jealous ci us, Mid thât tbe aba"h
tbe thankolden tUt Mr. T. ZaM Wàbbý C.A. of Memm Webb, la Bank are proud of the regalts of this year'o
IWO& Regag & Caninghara, Xmtroal âO Îýï1miue > thât tbie Bank

& and Mr. proud also of the great influenft this
4Ysmo Mirwick, CA, of Monný& Mamiek, el 0 Pett & Maintaining the ' uwbri= of trade throughout
COMPMq, Montrent Wero 41WbIe forn"diation at *0 annual Wb are prOuiý that yen have bee, able, br »Mt
sanèg =eetin no " tonof the eau$&" But et Commene, wbi& bu béen diseussed libre tOýdAY, to brilig about



W b ih o ave, anid w. look forward to the. yeas tuat are coin- .etion to be reported by thie scrutieers to the (3ueral Maniager.

În it onidec in. thiIs Banuk, wfih confience i the men The reoution wa asonded by Mr. G. W. Âllan and W-r

whoarebehn t, anid witi every confidnce thft the. reat ried riumougly. The eein theii adjournd.

record i . theak of Commerce has been able te wUheve The. scrutiners sbeutly .miouwi.d tbeat tue amemA-

dUin orty-fve yereos and the Eastern Townghips Ban~k during ments t the by-laws bd been psud and that the. folwn

Gver ftyyaBwill combine to put tbisinstlitultion i the vey temen had beexi elected as Direetors for the coingii yer:

ifaigrank awong the. bankB o the. Empire. g?~ m w1e .VO.iLi. .CJ on. George A.

We re leaedto be uamired of the. splendid financial poi- Cox; John Hoekin K.O., LI&D.; J. W. fael, LT.D.; A.

tio, yu ccuto kZXow of yoiY assuranlce thuat 7011 will b. Kingman; Uon. Si yani Mlvijne o W. C. Edwar4s;
abl t, ainai te pesntdistibution of profits and yet take Z. A. Lasb, X, LLD; .R Woo; ýir Johnii Morrison Gib-

Proer areof he anks psiton nd rovde ibeall fo so, K.C.M.G. K.C., LL.D. R~obert Stuart; George F. Galt;

Orse of loyal andê able oJfiemr AlexanIder Laird; William~ Farwell, D.J.L.; GardlnerSees
A. C. Iumerfelt; George G. Poster K.C.; Charles Colby, M.&.

bgto move that tbls meeting do i'ow prooed teoct Ph.D.; George W.Allan; H. J. PF1Ier; F. P. Jones.
bie1oBfor theci g year, a.nd tlis* for tUsB putpose the
balt bo . openeê and remain open until tbree o'cock this At a meeting of thie newly-elected Board o e! tr 1)1 b1

daYthe ollto b cloedhoweer, hen ve limintes shall subseuely, Sir Edmud Walker, CY'.O.' LLJ.. D.CJ.. ia

easdwithouit a. vote being tetoethe result of tue lce rsdnadM.Z.ALsh .CLý,Vi-Psdnt

'SoneCurves, Mostly Upwar4, in tbhe Cost of 'iin

<#a44~ $~a#8 ~.rW%*
a 189 1&41W 8 19 0

tt*'K4'9sY ~ I~jSP
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THE BANK OF TORON FO
Report of tâe Fif cy-Eiglith Annual General Meeting

The Fifty-Eighth Annual Meeting of the stockholders of To fill the vacancy thus caused, the Board elected Mr.
this Bank was held at their new Banking House, corner of William 1. Gear, who for many years was associated with
King and Bay Streets, Toronto, on Wednesday, 14th janu- Mr. Reford in his business interests, and who bas alreadY
àrY, 194. proved to be a worthy successor and an active member of

The President, Mr. Duncan Coulson, occupied the chair. the Board.
'Mr. Thos. F. How, the General Manager, acted as secretary,
and Messrs. George R. Hargraft and E. M. Chadwick were CENERAL STATEMENT,
appointed scrutineers. 29th November, 1913.The Secretary then read the following report-

The Directors of the Bank of Toronto beg to present LIABILITIES.
their report for the year ending 29th November, 1913, accOm- Notes in Circulation ....................... 5,439,107-0Ôpanied hy a statement showing the condition of the Bankon Deposits bearing interest, includ-that date and the result of the operations for the year. ing interest accrued to date

PROFIT AND LOBS ACCOUNT. Of statement ............ $36,42o,668.34
The Balance at credit of Profit and Loss, on Deposits not bearing interest ... 6,885,926-75

3oth November, 1912, was ................ $ 176,578-24 43,306,595 09
The Net Profits for the year, after deducting full Balances due to other Banks in

provision for all bad and doubtful debts, and Canada ................ 88,585-03deducting expenses, interest accrued on de- Balances due to Banks and bank-
posits and rebate on current discounts, ing correspondents in the
amounted to the sum of ... 850,6gr3.85 United Kingdom and For-

Received from debts recovered previcusly written eign Countries ........... 177,84t.72
.................................... 200,000.00 266,426-75

Quarterly Dividend, payable ist
?1,227,272 December, 1913 .... . ... $ 137,500-00

This sum has been appropriated as follows:- Bonus to Stockholders, payable
ist December, 1913 ..... 5C)IO00-00-Dividends at Eleven Pet Cent. ... $550,000-00 Dividends unpaid ........... 528.00Bonus, One Per Cent., making a r88 028-00total distribution of Twelve Pet Acceptances 'under Letters of Credit .......... 417:735.0Centý ...................... 50,000.00

$ 6ooooo.oo -------------
Transferred to Officersl-Pénsion F-und ....... 20,000.00 $49,61 7,8g2»4G,
Written off Bank Premises .......... « ... ... Capital paid up .............. $ 5,(>00,000-00

300,000-00 Rest .................... 6,000,000.00Carried forward to next year .............. 307,272-og Balance of Profit and Loss *Ac-
$1,227$272-09 count carried forward ... 307,272.09

11,307,279-0
There bas been world-wide financial stringency through-

out the yeàr, but the volume of business in Canada bas $6o,925,164.49'ý
again been large. The reports of the Trade and Commerce
Department show increases, and the development of the coun- ASSETS,
trY bas gone forward. Bankirg resources have shown very Current Coin beld
slighi increases. The demand for money bas been urgent, by the Bank. $ 825,1'7,81
and the Bank's available funds have been steadily employed. Dominion Notes

The Bank entered into occupation of their new banking held ........ 5,820,661.00
house on the second day of july last, and since that date the 6,645,778.81
overations of its principal Toronto office and the Head Office Notes of 6ther Banks .......... 402,226.oo
dePartment of the Bank have been carried on in this building. Cheques on other Banks ...... 2,365,479-59

Balances due by other Banks inA branch of the bank bas been continued in the premises Canada ................. 31235.92formerly occupied as the Head Office, and branches havé alse Balances due by Banks and bank-been opened at Victoria, B.C.; Meyrlonne and Mazenod. ing correspondents elsewhereSaskatchewan; Richdale, Alberta , Kerwood, and Yonge than in Canada ......... 1,568,326.66Street and Yorkville Avenue, Toronto, in Ontario. We have Deposit with the Minister foralso closed some small offices that did not give promise of the Purposes of the Circula-becloraing jýrolitàble.
The form of General Statement submitted to you is in tion F-und ..... . ......... 248,000-00

aCCOrdance with the requirements of the Bank Act passed in Dominion and Provincial Gov-
erriment Securities, not ex-the last session of Parliament, and gives fuller details in

seme particulars. ceeding market value .... $7,471-45
The Ilead Office and branches of the Bank have been Canadian Municipal Securities. 12,108,93Railway and other Bonds, De-regidarly inspected by out Inspection Staff. At the Head

Office, the cash, securities, loans. and balance sheet have been bentures, and Stocks, not
ferifiéd by a committee of the Board of Directors. exceeding market value .. 954,678-48Call and Short (not exceedingThe Auditor appointed by the Steekholders at the last
Annual Meeting hai made bis examination into the Pffairs of thirtv davs) Loans in Can.
the Bank, and bis te ada, on Bonds, Debentures,port upon the same will be found av-
rended to the General Statement submitted herewith. and Stocks ............ 1,784,840-81
PuIsoUnder the Provisions of the'Bank Act 't 19 now com" Other Current Loans and

rY for the Stockholders to efect an auditor or anditors. Dis-
to rfflrt uron the statement Io be presented to the Sto rounts in Canada (less te.ck-
holders at the next succeeding Annual Meeiýniz, We have-to bate of interest $217,100.00). $43,478485,27
Inform you that we have been formaliv notified in writinx by Loan-; to other Banks secured.. 110,675-61
one of our Shareholders that he will,'at -the Anniual General Overdue Debts (estimated log$
?deeting, nOMICAte Mr. GeOffTev T.' Clarkson, C.A.. to the, provided for) ............ 73,132-74
effee of Auditor of this Bank foýr the next ensuing year, and,thls name will therefore be submiftéd to the Stockholden Liahilitimi ci Custoiners under Letters of
their consideration. Credit as Der contra ................. A17ý7!eý

Tt Is with sincere regret we 'have to report tj,, 1,,* the Bank Premises, nt nôt more than cost lets
IBank bas sustained throuiZII the dfxth of W Robert Refore amountl Wlitten off ....................
who was fer tw e Yeats a Director of this Bank. Re
took a deep interest In all its affairs. and was unwmripd in $60 Q25.16e
P-0 oting its «C-cess. RIs fntfmate knowledre of the bust-
nest of thecountry. and bis high staiidbr'in the coinmuntty, ). COULSON. THOS. 'P. 'ROW,
tude h1m a most "luable mprnber of thp, %,rd. ind bis prefflent. Ceneral VICA
advke tod oo-opemtien vere always freely giveln. »rorc>nto. nth November, ton.
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I ave examlned the book~s and. accounits of The Bank that in an unfavorable year British capitalists have takeu
Of Trono a its Head Officze and4 two principal branches in about sixty millions of dollars more of our securities than

Moteland Torxonto, and checlced the cash and verifled the in~ any previous year, shows their willingness to make invest-

7", ilvesmens and securities on hand there as at the close of mente in this couintry, and their confidence in its future.
buieson November 29th, iQ13, against the entries in re- We have also found a markcet for many of our municipal

io ech o~lc. Citfld rturn frm th 'e securities ini the United States, and it is eetimated that not
raaiingbrace have been. duly furnished to me, together lese than $.3o,ooo,ooo of our municipal bonds have been placed

With i normation and explanations required and I certify in that market. It ie therefore encouragiiig to lçnow that our
thttefoxcgoing statement of Liahilities and Assets as at securities are flnding a wider market.

No.mbr2th, i1913 is in agreement with the bookse, and
prprydawn so as to exhibit, in my opinion, a true and In epite of the unfavorable conditions the country bas

corc viw f the. state of the Bank's affairs according to contiiiued to grow, and its trade has continued to expand,
th etof my infrmation, the explanations given to m~e, although there bas heen a falling off in the later months of

an sshown by th.e b>ooks of the Bank. the year. The aggregate trade figures for the twelve months
ending 3oth November were $1,I32,67,o>oO, an increO.se over

G. T. £LARKSQN, f01 Of $126,o6g,644, and over i911 Of $315,418,931; the Wim
Chartered Accoutant. ports for the year being $67,402,808, and the exports $460,-

Tornt, Dceber 23rd, 1913. ~257,192. The exporte show an increase of $92,954,710 oveoe
the preceding year, and this item forme a satisfactory feature

Atrte Report had been read, the President addressed in the year's resulte.
fo~I0ws:The total immigration to Canada duriug the eleven

Oll'lllen-I le no my intention to go iniutely into monthei ending octh Neber was 409,241,n mde 1Pp 01f
theevets f te ear, no shl I make tbis address a stati- 128 British, 111,483 Ainerican, and 142,637 front aUlce
ticl rcor, bt wll ndavr to touch very brief8y upon a countries. Duxxxtg the eleven corresponding months of J012

'feV o te mreimprtat attrsthat have been inf.uentlal the total number was 382,779, cOmPOsed Of 14,9 Brtish,
IZ afecing inacialconitios. 34,38o Anierican, and 1o02 frOnt ail other countrs. The

Thepas yer bs ben n eentulne At ou las amoauts of cash and valnable effects brongbt in by these new-

'enualmeein 1 eferedtothe demande that were then comers have added Iargely to our resaurces, and have been a
b. 'rg ad uonlonalecaitlan.dthe incesn diffi.. hep luence in theoprtnsfth e.

"ItYexerenedinobaiig mnyfor new entr1 ie We have lohad a god hret h yedhsb
Thi dffcutyinreaed ad wdepred ndseer mue generally good, and the quality on the avrae ba nver
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We are only at the beginning of our development, and if The principal changes are.-

content to go forward wisely, avoidirig speculative booms, (i). The provision made whereby Banks, by a deposit

paying special attention to increasing our production, and

while developing our natural resources, at the same time of gold in a central Reserve, may, to the extent of such de-

wisely conserving them, our country will have an assured posit, increase their circulation.

future, and investments can continue to be made in Canada This provision has already been made use of by some of

with absolute safety. the Banks, and as our population is added to and our trade

Comparative Figures-The changes in the figures of the expands it will probably be availed of to a steadily increasing

statement of the Bank do not call for much comment. extent.

In addition to the benefits which the country will experi-

Notes in Circulation differ very slightly from those of nce through having a sufficient amount of currency made

last year. available for the temporary increases that are necessarY at

Deposits show an increase of $1,684,249M), and Loans a certain seasons of the year, it may also be hoped that gold

decrease of $io6go'7.43. will be brought in and added to, the gold reserves of tDe

country and thereby give increased stability to our financial

In accordance with the form prescribed-in the Bank Act

we have deducted from current loans the amount of $217,000 system.

reserved lor rebate of interest on these loans. This was (2). The provision for the appointinent of Auditors.

formerly shown as a separate item on the other side of the Where competent and reliable Auditors are appointed the

balance sheet. Shareholders and customers of the Bank will benefit by àý

Cash and Quick Assets have increased $i,883,oi8.i6. independent audit being made. This provision of the Act is

These reiýresent the principal changes in the statement, therefore of value, althought it is not possible that it car

and a comparison with the total banking figures as set out possess the same value as the inspection and valuation made

by a trustworthy and competent executive and the Bank's in-

in the return to the Government will show that our business spection staff.
bas kept in line with the general trend of baDking move-

ments during the year. (3). The privilege of making loans to farmers against

The figures of the November statement of Banks furnish- security taken under the provisions of the Bank Act.

ed to the Government for the years 1012-1913 show the fol- This privilege requires to be wisely exercised; otherwiÈe

lowing changes in the principal items:- it may prove to be of doubtful value cither to the borrowei

or to the Bank, but the intention of the Act is that farmeO

Circulation increased ...... - ........... $4,024,223 mày reccive benefit from it, and this intention is wholly

Deposits in Canada, decreased , ........ 94M,948 - commendable.

Loans in Canada, decreased .... ....... 8,832,761 It is but due to the Hon. Mr. White, the Minigter Of

Finance, to say th2ýt bc is entitled to great credit fer sub-

1 think I am justified in saying that the Banks have mitting an Act which showed such an intelligent apprects-

hahdled the situation this year with commendable wisdom. tion of the needs of the country. " The Banking Act of CanO--

The actual business requirements hàve been judiciously cared da bas always been framed on conservative lines, and on item-

for, and, while an expansion of loans could not be entertained, erally admitted sound, econoinic principles, but, necessarilY

customers have had e'very legitimate need supplied. requires adaptation to the chamging conditions of a rapîdly-

Profits show a slight increase over last year, and we growing country. »have been able to add to Profit and Loss account the amount The discussions that took place in the Banking and C0133à',

Of $200,000 from debts that have been recovered. We al- merce Committee were of great value, and the Minister shO'W-',

ways endeavor to make a conservative valuation of our loans, ed bis thorough appreciation of the different subjects undèe

and to provide fully for anything doubtful, brut although an discussion.
appropriation may be made for such amount we loge no op- The members of the Committee are also entitled to praiiýe
portumity of strengthening our position with regard to them, . *e

and they are ne>ver negýlected. We' have, therefore, beenfor- for their evident desire to secure a bill that would be in tb

tunate enough to find that some appropriations previously best interests of the country, and discussed its proposals Î-1

made are not required, and that Cher amounts have been re- that spirit. 1
covered, enabling us to restore $2ooooo to Profit and Loss Board of Director8.ýI would like to add a few Pe'rsà'1Aýý

account. words about our former Director, Mr. Robt-rt Reford. 14' ý,
ancb'

Bank PremIses Account.-Our Bank Premises Account was one of.the, earliest customers of our Montreal Br

and was always a valued customer. His' shipping interest5'
now amouùts to $2,763,898.66. under bis management and that of Mr. Geair, who was

This is apparently-a large sum, although it amounts onIy e.
ciated with him, were very important factors in the trad

to about 434 per cent. of our Assets. I may also inform you th, port of Montreal, and he had, in addition, large îptereel;

that we have now 54 offices owned and in use by the Bank. in Rice Milling and various Lumber Companies. He tçoký,,

In order to have satisfactory and safe accommodation for our a. very active interest in the affairs of the Bank, especiilW'ý,
increasing business il bas becomé necessary for us tO OWD at our Montreal Branch, and was ever ready, both with a4'

pte ises, and these we have in such important centres as vice and active work, to further the Bank's interests.
Montreal, Kingston, Hamilton, London, Winnipeg and To-

ronto, aswell as in a number of important towns in Ontario We deem ourseIves fortunate in havimg as bis successer"

and in the West. Mr. William 1. Gear, who bas beer go long associated ýLý41 ',
Mr. Reford in many of bis business interests and Who

Our new Head Office buildingýhas been occupied by us also filled many important positions in the business wOrld.
since ist july last. The business of the Bank has increased Montreal.
by reason of the change to these commodious premises, and

1 have now to move the adoption of the Report, which vrol'
we are satisfied that the expenditure will bc justified. W6.

be seconded by the Vice-President, and to add tbat I shat'be,

We have been enabled to wri-te off from our Bank Pre- tereg

mises Account the entire cost of the land upon which this very Qýlad to answer any questions relating tc, any rnat

building stands and which competent authorities have valued contained in the Report.

at $500,000. This motion was carried. as also a resolution exPresg

the thanks of the Shareholders to the President, Vice-
The values of the Bank's properties, are taken into the dents and Directors for their efficient services during the

Rtatement upon a very conservative basis, and we are sute year.
that yeu will approve of this course being followed.

In accordance with previous notice 9iven by him.
Auditor'a ftfflrt-You will find the report of Mr. Geof- C Black nominated Mr. Geoffrev T. Clarkson, C.A., as.

frey T. Clarkson, C.A., who was appointed by the Stock- to*r of the Bank, as required bvý Section 56 of the eV, 132V

holders at the last annual meeting to act as Auditor and to Act, and resolution to that effect was duly carried byn
report upon the statement 'Dow presented to yon. meeting.

We can only say that the Auditor appointed by yon bas The directors were elp.cred for the el'5>ulng
discharged his dulies in a very thorough and conscientiolls year-.--Wllliam George Gooderbarn. Charlf,-s Smith
way, and 'bas gone very carefully into all the items COMPO13- William Stone. John Macdonald, Albert Edward GnOde'las

.ing the balance sheet, and. il will be a satisfaction to, all Nicholas Bawlf. Duncan Coulson, ToseDh HendflrO" lkeý
members of the Canadiar tankers' Association if all the Stephen Meighen, Jacob Lewis Englebart, Willi;1;ý

Auditors who mav be aprointed unde.T thi- Bank Act are as mann Gear.
thorough and careful in the discharge of their dulies. At a subsequ'ent meeting of the now Board, Mr. Dun

IM ActýTheý Bufik Act has'arain nasged under the Coulson was unanimourlý' re-elected president. Mr. W, '4êv GOOderli2m* Vice»Prel"11111t, and Vi. 10sevh fiendlew cl 'Parllamel ànd the resul, of ils deliberations 19
ýseàn In the Act which went inio ellec on tif July lait. Second Vire-Fresident.
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PIONEEING PROBLEMS ARE SOLVED factory, a Paper box factory, and saine smaller institutions.
- There is now ini course of organization the Calgary Flour

Mills Company, with a capital of $5,ooo,ooo, to erect wliat
Cetalad Southeru Alberta Advancing in Agicultural wlll bc the largest flour mill in the. British Empire.

Prod4uction An innovation in public enterprises is the. construction
andi management of an industrial building, where incoming
simali manufacturers may obtain from the. municipality on a

~(Con~uhued t T/wMww4y Tiis).rental basia, sucli space andi power in a modernly constructeti
building as the nature of their business demanda. Rate-

a~iceelng twh~'gioh ses gratl inteaeti payera voteti a quarter of a million dollars for this enter-
al Otputof roducts of the, land and mianufactures in Central prise.

and outern lbeta.No municipal or large corporation programme was cur-

fo h ager cente o<f population have gmown; Calgary, taileti. The Hudson'a Bay Company finisheti anti openeti its
ýnstnce-her te ats directory census gives theiin- departmental store; street railway gross receipts increased

haitnta 90,34, mor land has been brought under materially; wholesale houses have erecteti new buildings or
Ç'utivtin, nd heseaons cro of igi3 was a record one, added ta existing ones; mnufacturers likewise, andi in only

bathin ualty nd uaniy, Added to this mnuat be the a few lines is there any perceptible reduction. A reasonable
; o i iga tCctieat 9aa loosening up of the imoney tightneas f or everything except

tur rtealnt theat conrsee a peculation waa somewhat noticcable when the
tte. Mny conomic prêblems, but a few years ago the. large crop became assureti. Building operati>na thtùzgh

sPar f houhtulmen, are rapidly nearing the stag s maller 'than last year are still of large proportions.
a Wili ore allay ileae, "~" Municipal ownersilp with one' lapae,-Medicine aat's

n k ee' C-opraiveeleatoextensive union live stockC yad franchise is in the hands of a pivate corporation-gains in
01 alary btter hgways andi britigea--constructeti by the strength, andi the provincial government ownersip of a tel.-

Drovncil gvernentdemnutraticil farina andi f ree agi graph system, in conjunction with the present Alberta tele-
cUlura clsse fo yongpeople, znuch bas been done t<> phone department, is saiti ta bc recelving srious considera-

Albrtas gainbastaken bigi honora in <2anadian anti oRao orPsilm
VniedStte' xhiiton tisyear. Alberta butter> froin the ~ ~

CRgrYdstit wnfissecond andtibrd Prizes at the )4n rt'and deles stocks have~ been worked

tha Of192 b ioooo bshes.Shimets of hogs from there shoulit bc a petiod of larger orders ta epl bis lu
Coutrydisrics dubld, ndthe importation of pure bredt view of the annunceti exedtur of the railways in brancii

8tuk fr beedng urpses inictes the trendi of affairs lines, the programme of the provincil goe tetwh -
t1ýwars cntiuedbetermnt.Calgary's vinter fair, belti garti te better roatis,, increasedtephnsadpulcbid
in oveber ha for hndrd mre ntresof sheep, swine logs; the. Dominion Gvrmn neirtria lvtr

and Oulrytha th saie eenta yar go.Fine luarest> post office, etc., etc. h aainPcfi ala ln o
11ethe prmiteda uic clanup, sa tkat more landi wz s further settle'ment of it lad intisdiit; the dvlp

erDae fort thf theng' sowinral ga and oil territory, andi the peaain

li' rsuledin es libiitybeng ariedovr b te farmn- manufcurn enterprses, there la no reason for psiim

ý'rtestaing-w vr oefrevnbihe hnsi
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ýST. LAWRENCE WAS, BUSY WATERWAY LIABILITY COMMISSION RATES

Many Records Achieyed By Mentreai Port-Threc New The '.'universal analytic schedulefor measuring. relative
work accident hazards in manufacturing industries," has been

Ship Services adopted by the Workmens' Compensation Service Bureau of
America, is to become effective on February i in New jerseY,

The departure of the Canadian Pacific Railway liner Michigan, Wisconsin, Minnesota and Connecticut, on March

"Ruthe'nia" froin Montreal marked the close of the naviga- i in Rhode Island and California, on April i in Illinois.

lion season on the St. Lawrence River. During the season of The bureau bas also adopted the report of the committea

igi3 three new steamship services were inaugurated between on commission rates, so as to conforni to the revised ruling

Montreal and Europe, including the new Canadian Pacific of the New York Insurance Department. Under this report

Railway service between Trieste, Naples and Montr-eal, and the new rates of commission will bc effective from Octob 1

that established by the Austro-American line, a subsidiary of ist last, and for New York State outside the territory of the,

the Hamburg-American line, between Trieste and Other Medi. Casualty Insurance Exchange will bc as follows:-

tërranean ports and Montreal. The French line, or Com- In chies of more than 75,000 POPulatiOn, census Of 1910,
pagnie Generale Transatlantique, steamers belonging to as listed. Upon employers' liability and workmens colIéÇ-

which had previously come no further than Quebec, extended tive insurance.-

its Havre service so as to make Montreal the terminal port on To special and local agents .......... 15%
this sîde of the Atlantic. The development proved only tem- To brokers ..................... . 12,4

porary, as far as the scason under review is concerned, owing

to an accident on the linels New York route, and to other cir- In all other places:

cumstances; but a renewal of the service is expected to take To special and local agents ...... 1234%

place next spring. Furness, Withy and Company, extended To brokers .......... *»'«"*«**'** 10%

their trade froin Montreal hy establishing a weekly service Upon all other liability lines in all places in'liabilitY

between that port and Hull. During the seasOn 471 ocean States.

liners visited the port as compared with 405 for igi2, an in- To special and local agents ........... 1734 %

crease of 66. 
To brokers ........................ 15%

The merger known as the Canada Steamships Lines, The bureau bas also recommended that the Casualty In-

Lîmited, capitalized at $25,oooooo, to take over the Richelieu surance Exchange adopt the following rates for brokerage

Ontario Navigation Company and allied inland waters lines, commissions in its territory.

as ýwell as the steamers of the Quebec Steamships Company Upon employers' liability and workmen's collective insur-

which ply between New York, Bermuda and the West Indics, ance:

was a feature of the year. To borough agents and special agents. iS %
To brokers ..... > ....... . ............ 12,Xý %

Record for Oustoms Recolpts. Upon all ot .her liability lincs.
The amount of grain exported showed considerable To borough agents and special agents. io%.

augmentation, no less than 51,750,013 bushels being shipped. To brokers ....................... 17,4%
The past season bas been a record one for customs re-

ceipts, in spite of the diminution which occurred during the On property damage and collision insurance:

fall.. The receipts for the seven months of navigation To borough agents and special agents. 2234 7ý.

arnounted to $15,720,436, an increase of $212,536 for the sea- To brokers ....................... 20%

son. The detailed returns for the several months are ap- The rates for commissions in other states were also aP-.

pended:- proved.

May ..................... .... $2,396,076 0- 0.

june ... .................. : .... 2,334,887 HEAVY LOANS THIS YEAR

july .......................... 2,529,211

August ................. 1. 2,269,6gg Canada's loans have been many and have met with several..

September ..................... 2,133,704 criticisms, but other borrowing nations want MI,429,000,000

October ....................... 2,147,810 early this year, The Purposes for wbich the loans will bd

November .................... 1 Iffloon utilized are as foIlows:---ý

Country. Amorunt Needed. Purpose of Loan.

A, largely increased volume of passenger -and freight Russia ............. $5oooooooo Railraad construction.

traffic was handled by the shipping complanies making Mont- France ............ 260,000,000' Military expenses.

real the Canadian porL Turkey .............. 140,000,000 Balkan war. expenseEý....:

JaPan ............... ioooo6,ooo Railroad construction.

:..,Improving Harbor Aocommodatlon. China ............. 501000,ooo Railroad construction.

Much wark bas been donc by Montrealls harbor commis- China ............. 30,0MOOO international improve

sioners towards the removal of the temporary works at ment and finances.

Moffatts I-sland, which will bc completed early next spring, Bulgaria ........... 8ocooooo Balkan war expenses_

with a view to doing away with the excessive velocitY of the Servia . ............. 50,000,000 War expenses.

current throughout the harbor,'and-a great deal of dredging Roumanla .......... 45,000,ôoc> War expenses.

has also been donc between the three principal harbor piers Ecuador ........... 33,ooo.ooo Internal improvemeuW. ýI

and the Guard Pier. An addition of a million and a half and railroad. ... Jà.

bushels bas -been made to the capacity of the No. 1 grain Greece ............. 50,000,000 War expenses.

elevator; high level wharves have been constructed at sections Cuba ............... 30,000,SO Internal improvement-,

24 and -25, and low-level wharves have been constructed at Guatemala .... . .... 25,SÔ,000 RtadjUStMent of fin.,

sections 26, 27 and 28. Among many other less important ancee.

works, the commissioners have also completed the reclaiming Columbia ....... 20,00ocoo Internal improvemerte,

of the land at the site of the floating shipdock. The founda- Argentina .......... i6,,oooooo Internal improveementsý

lions of the machine shops have beén'laid and structural work If the countries get all they desire, there wili ble ino"

willbe proceeded with throughout the winter. than a 3 pet cent. increase in aggregate of national debts Of'

The usefulness of the drydock was proved last season by the world, due to these present i increase wo'ald'

ils being requisitioned W the lifting of a number of lake craft be hearly twice the average annual advance in national in-

which had suffered more or less injury, and also for lifting the debtedness for past ten years, which has carried the tot0l

two Canadiat Pacific Railway liners Lake Manitoba and from around $35,owSoooo in igS to 'approximately

Mount Temple after they had been injured through stranding. oooSoom.

Some of the loans discussed may nôt be made, and some

of those In early stages wM be considerably cut before colt.

summated.

DO NOT WANT WORLOIS PAIR

"Tt is most inopportune that the Dominion of Canada or BARQUE PROVINCIALE RIEPORT
a mu-nicipality such as Montreal should undertake a huge

financial expenditure whicli would be involved in holding a

World's Erposîtim', is the substance of the report made by The annual statement of Banque Provinciale is the

t'ha q>ecW commfttee appointed hy the Canadlan Mat-afac- in the history of the bank. The net prolits for the year,

turen, Association to enquire into the desirabllity Of holding $100,126. WhiCh 19 tc) Pet cent of the vaid-up capital Of

a worlds fait In Montreal In ic)x7. The coinmitiee pointe bank. Of this amount $5oow lias been carrIed to the

to the periods of stagnation which invariably follow the account. which new stands at $625,4M, or 629 pet ce

great induetriel ulirest c=sed In a citv by an exhibition of the capital. The remerve fund has 'been mode up of

this chmww which attracts; thousand% in -search of work for only. The mm of'036,94i has bom lm *dde fer de

wbcS wSk caviot be provided at the conclusion of the show. lion or newhise
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VALUJE OF LIFE INSURÂNCE

XLVII.
More Haste Less Speed International MîlIing

BY 0. A. HASTINGS.

The mre a perscu takes ta investing in varions classesC m p n
«scrtes, the more onie learu;, and more chbances arcC m p n

hadowlth the result that. endeavors are miade to get ini
?nte rud~ foor of each onie and get out of those that the

Invetorbasgot ired with, until lic cannot raise the where-
Wiha t cntnuanid has to stop. Then possibly dow Milis at Calgary, Alta; Moost

Paii aiwysoc n hecptl otk adtage of a Jaw, Sask; New Prague,
bigdro onse>curiies that ar>e boiund to recover ini process of
tM snt aailable. Suech is -the position ci those wiho have Rh E rlan WesMn

40t he cmmad of capial by the simple means cf a life Bu at n elM n .
£4urt mCann t amlieun uprrir Davenport, Iowa.

tla esatein ifeinsrane.He knows his seviurity cannoit
delie nvaue utwilincrease steadly, whatever the BlqeS

stOc maket maydo.Morover thoug hispolcy c ges Blane Shet's a Aug 3 , 1 1



20 R OETB IuoVlm 2

Forty-.Fifth Annual General Meeting
OF

THE ROYAL BANK OF CANADA..

Steady Progress Made Throughout Year-Hopeful Note
Sounded on Trade Outlook

The Forty-fifth Annual General Meeting of the Share- . h eie eena akAtclsfrteapitet

holders of the Royal Bank of Canada was held January 8th, o uiosa ahana etn ftesaeodr n

in the Board Room, at the Head Office of the Bank, 147 tevtn fterrmnrto.Yuwl eakdt nk

St. James Street, Montreal. tefrtapitet ttepeetmeig

On motion of Mr. Wiley Smith, seconded by Mr. E. F. TeHa fieadbace ftebn aebe

B, Johnston, K.C., the Vice-President, Mr. E. L. Pease, was npceasueldrgthya.h
requested to take the chair. Yu ietr eiet xrs hi prcaino

Mr. C. E. Neill acted as Secretary of the Meeting andefiin aernwhcteofcrsftebnkotnut

Messrs. C. R. Hosmner and A. Haig Sims were appointed efrite escivdue.

scrutineers. .l fwihi epcflysb itd

The minutes of the last Annual General Meeting were H .HLPeiet

takeri as read, and were confirmed. The Secretary was then

called upon to read the annual report of the Directors, as E .PAE iePeiet

ionowsDIRECTOR8' REPORT. IEPSDNT ARS.

-The Directors have pleasure in submnitting to the share-- Teaoto fterpr a oe yteVc-ï

bolders the Forty--Fourth Annual Report for the year ending Peiet r .L eswosoea olw-

November 2, igis, accompanied by the Statement 'if Assets ergtexemlth o Psin M.Htm

and Liabiiis 
nsqecofiles sual peiea hsmtng

PROFIT AND I.068 A000UNT. adwl hrl eotaan

Balnce of Profit and Loss Account,Th iaca.saeetwc.w avte lsu 0"

November 3a, 1912 .......... 610,21Ç9.36 peetn oyut-asosta lhuhteps c

Profits for the year, after deduct- aonofgetsriadaxeywhvebnalet0

ing charges of management nitia toglqicodtoadtthsietm i-

and all other expenses, accrued dc aifcoypois hs eeeuvlett 85 t

interest on deposits, full pro- cn.o u aia n .7prcn.o aia n upu

vision for all bad and doubt- mbndOuofteepoistesalivedof2Per

ful debts and rebate of interest cn.bsbe ad -5,o a enwitnof ]ak

.on unmatured bills .. .... ..mies 2,142 tasfrrdtoteoo.22 u ,ad h

$2,752,319.58 baac are owr oPoian os igi tt

Appropriated as follows:-
Dividends Nos. 102, 103, 104 and BLNESET

iog, at z2 per cent. per annumn. $1,387i200.00
Transferred to Officers' Pension Iilrfrbifyt h mpratiesofteBlne

Fund .....----------- ''... 100,000.00Sh et

Written Off Bank Premises Account 250,o0o.00Cs nhne al ndoohr oieaone

Balance of Profit and Loss carried$4,0,4,o34Vrcn.o 
uttalibiiet hePb,

inrward ..... .. · · .-----.... 1,015,119.58 i. T eersr sdont ncu C ada l la s-

$2,752,319-58 iVSMns MUtn O$67500 hc ergr ý

4 The assets of the bank have recently been subjected to adesweeicesd$,0,0;adcs nrae 1'

te usual careful re-valuation.

Branches have been opened during the year as fonows: mbr3t as.Tewitn onofscrtes ný,

Inritish cohnnbla-Fort George; South Hil, South Van- rgetbeicessteinnilsaiiyo h ak e

cue;Campbell Avenue, Vancouver; Douglas Street, Vic-th e sigotepndl vus l mrv.

traFort Street, Victoria; in Alberta-Býig Valley, Edmon- rms tadt$4730.Deoi hvbenwlnaWw

tonSouh-,Redclirf; in Ontarlo--Dundas;, Kingston; Lam- andThsbergitrs ncae $,310ad

Port. Arthur; Union Stock Yards, Toronto;. in[yucagd"
woeaebasn-Aylesbury; .eia North End; Nutana, mutt,$oo.adcesof12000a CMt'ý

Sskatoon - in Quebooe-East hebok;L'Epiphanie; ihtepeiuyarOrtolLiidAssamit

Lmoilou- Beaver Hall Hill, Moe 1; Bonsecours Market, $23500 en 66 e et forttllaiiist

19eral Ntre Dame de Grace, eontreal; Sherbrooke and pbi.Ttltaeastecuigtevlýaino

Ble . tees ontreal; Point Rouge; St. Johns; St. Lam- rmsexedo laiîe tthpuicyte

ber; S. Luret;Sherbrooke ; Terrebonne ; in NeM BrunSe$0,0-17

wlS.Stephen;- in NovaSofl Trenton; in Prince

g= gindHne River; nua-Lyano Street, Havana; BN RMSS

%edade, Havana; N uevitae ; Pinar del Rio ;, Santa Clara; in Wt h beto edrn vib o

OF"&" St. eorg'sTera reie eennia Batnk Ac thll fr ds teapintel

Sub-ranhes whch re penonl oncerdn ays of baud itos a t e anua meeting o the ps ar oldr n

the~ ~ ~ ~ ~~~~~~~~~~h vokhv enetbihdatKany n. as. tin of the remnetion Yo wllobe Rasked toro ma

The first apointmens atteres a en meetin ndnt

~~~~~~~~~~~~~~The H Am ,W ra n advle n. Ti ,6 ed Ofce n d brce of theopas vle bank have be

form ly oen oly t spcifid, tmes wer estblise ns pth ed as usuing mothe year. ecrd pn h

"gulr brnche. ouriector a desrem n to e peter apeiin o fel t

Thebrnchs t M Dogal A meEdnonon Semd e fficien manerin whichs thae offiers ofthreban cntn e tl

Ayenm Sasktoon Schuacherand outh orcupe h erform'wl thei rspec teut nies. iy ihWe

bmthe adto n ofe th epr as mve yth i
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Theprpetis sold will continue te be occupiedl by the Cuba's experts last year arnounted to $i65,oooooo, and
ank uder easefron te company, an~d the rentais. which irnports $132,000,0o0, leavin~g a balance of $32,OOO,000 ini ber
e lt hghr tanwe have diarged the branches ini the past, favor. General trade conditions niay b. c<nsidered satisfac-

Wil Dovdefor the interest on the bonds and a sinking fund tory, with the exception of the low price of sugar. The vast
1MRCet t retire thern at niatirity in twenty-five years when resources of the Island in comparison with its small popul1a-
th akwll become the virtual owner of the properties as tion of about 2,00o,ooo, ensure continued prosperity.

Owin adconrolling all the shares of the company. lmn- Encouraged by the success ?if our branches in Cuba, we
'DOrantbuidins required in the future will be constructed opened five new ones there dharing the year, inaling a total
bY thecompayrovision being mnade for the cos: by the of twenty-three.

'Iaeo odsadsae axs ley described. PORTO RICO.
Thiscousewhich~ is follcwed by leading banks in other

CgÙJQtrie an ysme ini Canada, is believed by your direc- Trade in the Island of Porto Rico continues depresse&,
ýQr t sevethe be>tt interests of the public as well as those owing te the reduction of the duty on sugar into the United

Of thebank.States. Only the best equipped mills can manufacture sugar
When an oppo tun ie arrives, it is proposed to sell profitably une pr~eent tariff conditions, and it is feared the.
Tradrs Bnk bildig i Toronto, wlhiçI will net b. re- industry will decline. The Island is handicapped by the fact

ÏMIrd bythe ankan theappraised value of which is ve tliat its soil for cane growing is inferior te that of Cuba.
-el 50.oo y hi mans we hope that the premises owned Coffee culture is~ resuming its formner imortnce. The.
'~~ ~ _ýYtbakwl b eu in the near future te compaative- value of last year's expert reached $8,5oooo xet O

tMised value.pe vnt tobacco amounted to $9,o0o,0oo; Of fruits, $2,7Ocoaoo. Total
experts were $49,oeo,ooo, and total imports $37100010009
leaving a balance cf trade in favor of the Ilaand of $12,-

CENRAL GOD RSERES.00ooQo.
Th ewBnkAt.rvie or the estabishment of BRITISH WEST INDIES.

be ppintd y te anaia Baes' Asociation. This Two successive yeaxs of dogt, whiich advreyaice
wasappintd oe o th trstes, oi tl i the Gov trade in the British W/est Inis, was followed this y.ar b

ý,"nMet te Bnk f Mntral nd he anaianBan o normal rainf all As a cn eue. record «eops are genç>r
-mer'ceandthesysern as ut nto. o erai on alyepetd and the outloo h bright, witii but one rw

''A'l9ut bcknaiel- the lw ietof sua.Caa stoa x
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quired that commi .tments bc taken care of. During the first success. Iii every respect, the result exceeds our most

cight months there was no diminution of the volum,- of sanguine expectations. When you consider that Ontario il,'

mercantile business, or curtailment of railway and other cludes 118 agericies and represerits nearly one-fourth of the

gencral construction work, for which foreign capital continu- whole business of the two banks, it is gratifying te know that

ed te bc freely supplied. In that period the commercial loans the present condition is se highlv satisfactory.

of the Chartered Banks increased $30,000,000, while de- I intended sayiDg a few word's about sortie of the figures

posits decreased $20,000,". Fortunately, howeve)c, our ex- set out in the Report. I need add but little te what ý1t,

cellent crops rapidly marketed, liquidated debts and brought Pease has stated. A bank which can provide a 12 per celit,

about a reversal of the financial situation. Commercial lOan'ý dividend, on a capital of $ii,5ooooo; write off a quarter Of 1

on the 3oth of November last ýompared with August last million on Bank Premises account; transfer $ioc>,ooo tO

showed a decrease of $24,000,000, while deposits in the saine Pension Fund, and carry a balance of Profit and LOsý,

time increased $38,000,000. We could offer no better evidence amounting te a million dollars, of which over $4ooooo wa5

of the vitality and wealth of the country. earned last year, requires no apology on the part of its share-

Throughout the vear the batiks exercised restraint upon holders or management.

their customers, without unduly re-stricting credits. They There are a few observations of a general charactei,

did, however, put a ban on real estate speculation, and curbed however, which may bc worth considering. 1 believe that next

the extravagance of municipalities. But for previous ex- te capable management, which must always bc the outstaod.

cesses in these two directions, conditions in Canada might ing element of success, especially in a monetary institution, a

have continued normal, as trade otherwise has remainecl Reserve Fund is the tower of strength in the mind of the

healthy. We have an example of this in the Maritime Pro- public, and I hope te sec the time when we shall have a p2tid,

vinces, where prosperous conditions prevailed throughOut the up capital of at least $25,000,OOC), and a Reserve Fund 0 f

year, due undoubtedly te the absence of extravagance and $25,oooooo. A large reserve does net inure only to Cle

speculation in real estate in that section of the country. beriefit of the shareholders - its creates a strong safeguard

Outside of these provinces a reaction is now in progress. in the interest of depositors, and enables the batik te ýgive,

How far it will extend it is impossible te say, but gencrally greater financial security te the public, for whatever strengtb-

when pessimism prevails the turn is near. I take a hopeful cris the banking interests must give greater stability te the

view of the outlook, as the tendency is towards conservatisra whole commercial elements of a nation, Banks, which are

and cconoiny. 
net seriously affected by business depression, help to stCadý

all financial undertakitigs, and act as an atichor in times d

In view of the dearth of capital in Europe, resulting from uncertainty. Shareholders remain steady, depositors have 130

expenditures for wars and armaments, the Ca.nadian public doubt as te their own safety, and securitics of al] kinds ale'

would bc well. advised te postpone any new enterprise deý strengthened by reason of the unquestioned character of out

pendent upon foreign capital until financial conditions are 
r 0:,

banking institutions. A banking svstem backed by a la1 90,ý

improved abroad. Pending the a:bsorption of the great mass Reserve Fund and strong cash reserves is tho, foundation

of European Government loans now hanging over the foreign
commercial safety and prosperity.

markets, and waiting for a favorable opportunity te bc float- 
......

ed, we cannot expect te obtain our -dsual supplies of momy TRADE OUTLOOK IN PROVINCES.

from Great Britain.
We must always have in mind that banks are the grC 1ý

T new beg te move that the Directors' report and Financial

Statement bc adopted, and will ask Mr. Johnston te second adjunct te national development. The future possibilitie,

of the great Provinces of the West carnot bc over-estirnatee1ý

the resolution. 

i

from a banking standpoint. These Piovirices constitute Ore'

of the great areas of production in the world, and as týIt

centres of population increase, the consuming class, whE
SECOND VICE-PRESIDENT'S ADDRESS, 

eeï

in Canada or Europe, must look te our West for a large ra

In seconding the adoption of the report, Mr. E. F. 13.

johnston made . the following remarks: of their supplies. This means increased Population and

velopment in the producing part of Canada, and the

Mr, Chairman, 1 have great pleasure in seconding tbe are serving a national purpose in the help they are givin

the farmers and others, who are engaged

-adoption of the Annual Report. 1 regret that the neicessity 
in the building f

for this being donc by me is occasioned by the indisposition Western Empire.

of Our President. The part I have te taiçe is made easy by

the ver-v clear, able and comprehensive rernarks we have just But we must net forget Ontario, Quebec and the et

listeneà te, and 1 shail, therefore, content myscif with a jew Eastern Provinces. This Part of Canada is Èorging ahe-'

geileral farts, not se much from a banking as from a business and when we get away from. the glamour of the West,

are surprised te find what magnificent strides the East

point of view. making. The aggregate production of the country from r

The Report itself is the highest compliment that can bc Arthur te the Atlantic is very remarkable, and the volume

paid te our General Manager. If men are te be judged by ail kinds of business is large and profitable. Statisticss sbh

results, the Gemeral Manager of the Bank is certainly entitled a tremendous increase in national and mechanical prOd

te commendation. He and his staff, aided by the wise coun- tiens, and we are moving ahead, se steadily, that we

sels of the President, have succeeded in placing this Bank in scarcely conscious of our own rapid growth.

the forefront of the financial institutions of Canada. Strong

in its ready resources and possessing the confidence of the On the whole, we have every reason te look fo-rward

public, the Royal Bank bas within it all the elements that go hope, and te feel tbat we are able te maintain the corifide

te maire a vigorous and progressive corporation, and 1 look we have in our own country, notwithstanding the -propb

forward with confidence to its greater growth in the future. of those who are inctined te indulge occasionally in glOO

As WC anticipated, the amalgamation with the Traders Bank forecastg.

kas resulted in taany advantages te the shareholders and te HOPEFUL VIEW OF OUTLOOK,

the public. Tt was suggested by some people that competi-

tien would be, decreased, and accommodation te the public Personally, I have great confidence in the vigor

lessened, by reason of the amalgarnation. This bas not b2en elasticity of Canada and its people. Compared with in

the result. As I pointed out at the last Annual Meeting, other countries, people in Canada do net know what

there were only sixteen places in Canada where b dînes mean. The fact is that financial stringency in Can

carried on business. On taking the returns for Oth ba7-ks is generally caused by over-prosperity. Many business ro

ending 2,9th November, igi3, we find that ýin th the per'od of Canada during the past two or three years have been

places loans te the ese sixteen ing $200 of business en $ioo of capital. If thev bad confil,

p ublic increased by $3,ooo, ooo. In oth- r their business relatively in volume te the amount of

words, in the sixteen places in which the Trad;rs was ççIosed.

thî- public received from the single bank $3,oooooo more in they had invested in it, they would not bel hàréi ur.

advances than it did the year previously from the two banks where a man's business requires that lie rit -b ow

sums from one source or another, lie mustlexplect

The position taken by us was, therefore, fully verified by the* 
st Mecuitý

and if we have another condition existing, aL,l $Ives

in real estate, particularly in the West- ntiCI

Yeu will be glad te know that in Ontario the arrange- trouble. Tt is not an uncomMonthing, as W, fq

ments entered into over a year ago have worked admirably. merchant with a small capital te borrow too much mon,,

There has been no friction and ne loss of business. The old and undulv extend hi% business. In addition to this, he,

customers of the Traders have continued on and received the quires equitie,'.q amouTiting, in imagination at any ratg',,

same and sometimes greater -assistance bv reason of the in- more than bis whole capital. and WC have the iii

creased means of doing business. The old order of things resuit of firancial etnhamçt,.ýment. One naturally aeks

fitted into. the, new se perfectly, that most of the riiqtcrner-3 question, why he -qhould expend bis energies, bis ct

were néver consci6us that anv change had taken place. No and hiq tirrf- in lookinçt after that which is no part Of'

custoiner in Ontario entitled 'te considerption bas, se far.qs bugineqs? The, men wha attend te their business exclusly

we know, been refused reasonable ;iccominodation, eve ' n wi ýh P-zid leave -4tôck and land speculationg alone,, are not

týfièý9offie*hàt rpçtrittfd morey market of the past year. The persistent borrowers, who have te 'borrow at ail tiTnes,

Dirertors hiéve spared no effort te make the amalp-%mation a from evM available qource..
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SAGINE AS REGARD~S CANADA'S FUTURE. apaxtment bouses and fine shops are in evidence everywhere,

as1 onan ccaionlik th prsen: hat of and in th~e whole length of Yonge Street, from Bloor to King,
Wema arkn ven osani e s e reg rsenada Let being a distance of about one mile, you *111 find fewer vacant

of~ ~ ~ ~ ~ ~ ~ ~~~~h th vdne fpoprt hc r ad sops than at any time in the history of the city. This is
ome f te eidecesof rosprit whch re aid the present condition, notwithstanding the fact that pro-

beforeus *.perties have trebled in value, and that rents have gone up
Egad stands pre-eminently prosperous. It is said by enormously by reason of the increase in the value of the

r1aYlaing ecouomists that t.he year i913 has been the land. The people who neyer should have been in business
es rserous one ever known in England. The cloud cast are being weeded out, and the active, hopeful merchant and
'crbsnss in England by predictions of war witli Germany manufacturer are taking their places. Land sales are lkeep-

haentrel pasedaway, and jiidging from reports, the re- ing Up, and 1 kiiow from the details of several large syndicate
la-tn eween these great nations are harmninous. It is holdings that payaients are being met, and there are no for-

*thnting tlhat in spite of war rumors, British exports feitures. The saine condition applies to other large cities ini
;aeicesed over £30,000,00o sterling during the past year. the Dominion, and thue leading-city of Montreal, I believe,

shows similar evidepce of great advaacement. Then take
Asanofset to tijis, the decline in financial securities is bank stocks, for instance. The Royal Bank at the end of

î: a rmiatono he it oks a troublewis beoe avorge 19 12 Was 222 ; at the end of 19 13 it stooçl at 22 1. Other banks
atîo ~fth~exstiw w3 tro~bls hfor ~lng. maintained a good level. The liquidation of stocks Ihas not

Cmn oour own country, we find a pronotinced feeling 1been froni investments but from speciilations, and it speaks
'ù oefles Frein every province comes the voice of pros- well for the baiiks that their stock lias fluctuated very little

We ave the message froin every Premier in the Do- during~ the year, owing te the. permanency and stability of
111rlOn atlypublihed., Tt niav be taken that the messages this class of security.
at ]otsomuh the individual -views of the Premiers as the I behieve that thie change in the tariff regulations in the.

l',1ýwsofth respective Governments land leading men in United States will have a xnost beneficial effect upon the
ý,thc proinc.1give the messages in-. substantially their wealth and devekopment of this country. Taking an abse ute-

anguge.ly non-partisan view of the matter, it mnust be adrnitted by al»
Onta vs hat it has liad a year of great properity, parties tint a change cf ti kizd must mnure to the benefit

rio sa of a producing country, and particularly to provinces inth
Can ec t Ilgreter hins ahad.western portion cf our Dominion.

Queec lais t have vr resn t b ope to see the various banks of tis country continue
and o.k fo a cntiuane o thegoo ties.to extend the piest liberal treatment towards the public, as

Nova coti tels u hat the financial stringecy, such they bave und4nubte4Wy donc lin the past, and as 1 have no
wasbasnotmatrially affected tie volume of its nier- doubt they will co tine do. At the. saine time, 1 am fully

busnes, ad tata lar1ge business for 1914 is con- in accord w i the precaution which this bank took iln regard
ýden]Y xpeced.te conserving its resourçes *hen there might bc danger

lqe Brnswck s equal 'hpeful and expects a -ianner ahad The strength of a bank miust rest toa grea extent
on ts biitytomeet Ill probable contitngenci and the~

enly way ths an bu done is te be strong at the m ent when
Prine EwardIslnd as had a large and profitable the stri upon it is likel to bc greatest.

Turnng o Mnitbawe«aretol tht i 193 the pro- >1 am la t state that the Royal ]Bnk ba~s scrdo d
e-'s nd evlopen wee s api a ouldbceh e cd, vantageou ema long ease of pe sin ~oeof tefu

'itn ihabelh n emaetcniin.ms rmnntbidnsi Trno en o h onro
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DEBENTUUES FOIR SAILE

TOWN OF SOURIS TOWN OF SOURIS

PARK DEBENTURES FOR SALE SEWER DEBENTURES FOR SALE

Sealed tenders addressed ta the undersigned will be re- Sealed tenders addressed ta the undersigned wili bee rr-,&"
ceived up ta 6 o'clock p.m., danuary loth, 1914 A.D., for the ceived up ta 6 o'clock p.m.j January 19th, 1914 A.D., foi ýhé

,purchase of $7,ooo debentures bearing interest at 6Y2 per purchase of $53,374-82 thirty-year debentures, with CouPOlla,
cent. Interest and principal repayable in 20 (twenty) annuai

instalments of such amount that the aggregate amount kay- attached, dated June 5th, igi3 A.D., bearing interest at

able for such principal and interest shall be equal during per cent., interest payable in annual instalments of principal'

each and every year of such period, and each debenture shail and interest. Debentures shall be made payable at the'
cover the aggregate amount of principal and interest due in Merchants Bank of Canada at Souris, Man.
one of said years, and shall be dated December 3ist, igi3

A.D. Debentures shall be made payable ta bearer at the The lowest or any tender.not necessarily accepted.

Merchants Bank of Canada at Souris, Man. further particulars apply ta
The lowest or any tender not necessarily accepted. J, W. BREAKEY,
For further particulars apply ta Sec.-Treas.

J. W. BREAKEY, Souris

Sec.-TreacL,

Souris, Man.

CANCELLATION NOTICE

CORPORATION OF THE ÇITY OF TRAIL, B.C.
Notice is hereby given that Debenture No. 123 Of

For sale, $25,ooo.oo, 6 per cent., 2o-year, Public School cine Hat School District No. 76, bas been cancelled, a

Debentures. Dated july 3rd, igii. Denomination $5oo.oo. coupons of saine will not be honored owing ta the abst

Interest coupons attached. Repayable at end of term. tion of first three -coupons.

WM. E. B. MONYPENNY, JAS. L. McGALLUM,

City Clerk. Secretary-Treasuré"ý'

QUESTION OF PROVINCIAL LANDS GEORGE H. ALLAN'S NEW POSITION-

The following letter has been sent ta Premier Býordem Mr. George H. Allan, the well-known life insurance
by Premiers Scott, Roblin and Sifton of Saskatchewan, -Man- bas been appointed the Toronto city manager of the No

toba and Alberta, reseectively: "After having an interview American Life Insurance Company. Mr. Allan was ailewith you in regard ta the questions in respect of which the the founders of the Travelers Life of Canada, with he
prairie provinces have received different treatment from the quarters at Montreal, and recently resigned the general In
other provinces of Canada, at your suggestion a meeting of agership of that company. He bas been in the life und

.the premiers of -Manitoba, Saskatchewan and Alberta was

held at which. it bas been agreed between us ta make ta you, writing field for many years, and is a past president of

.on behalf of said provinces, the proposal. that the financial Life Underwriters' Association of Canada. Mr. Allai'

terms alleady arranged between the provinces and the Do- make Toronto bis home.

minion as compensation for lands should stand as compen-

sation for lands already alienated for the general benefit of

Canada,'and that all the lands remaining within the boun-

daries of the respective provinces, with all natural resources HOCHELAGA BANK'$ CENERAL MANAGER

included, be transferred ta the said provinces, the provinces

accepting respectively the responsibility of administering the Mr. Beaudry Leman, who bas been appointed ge-11.

s=e. manager of the Bank of Hochelaga is one of the few bal)

chiefs who have hot spent the greater part of their car

in the banking business. This is partly explained by 9fact that Mr. Leman is one of the youngest general inatle

The National Board ofFire Underwriters has sént out in Canada, having been born in Montreal only 1 thirty,

a list of electrical fittings, as recommended by the Under- years ago. His first studies were at Lille France, and

writers' Laboratories, following examinations and tests con- French universities, Later, coming to McGill University,

ducted under the standards of the National Electrical Code graduated as a civil engineer and for some years Year9,ý

as recommended by the National Fire Protection Association. an important position with the Canadian Developmerit

This list is revised semi-annually. Another pamphlet con- Party. The city of Montreal chose him as one of the

tains the rules and requirements of the National Board for in the underground conduits question.

the storage and use of fuel oil, and for the construction and About a year ago Mr. Leman joined the Hochelaga

installation of ail-burning equipments. A new edition of the as superintendent of branches and agencies. He bas 2 ý1e

board's rules and requirements governing the installation of ough appreciation of bis new task as general manager

autotnatic and open-sprinkler equipments has also been bas also thr, good wishes of bis fellow-bankers and the

printed. 
ness public.

INTERNATIONAL MILLINC BONDS TAX FRgo

Royal Exchansïe Assurani(xe.
In connection with the new income tax levied in

United States, it is of interest to holders qi bonds Of
FOURDED A.D. 17M

national Milling Company ta know that ýl-"ieciPal
tosses Poid Exceed interest of these bonds are payable free ef for

tax levied either by ihe Govemment of thèteurtA» t the Dominion of Canada. In order to ena e
Royal Exchange Oldg. to. account correctly to the Government, for this taxi

it will be necessary for holders of these bonds to 01P

attach to their interest coupons. certificates in 'the
Aummun Bý4p". Manat f r
J. A. J»Bup. Mgr-. suatty Dept. prescribed by the United States Treasury DfflTtment,

O"reepoeý&noe lmiftd tg-am r"p"ý upon these coupons will be Payable in full witbcnlt

qrbie aentlem" in unmpr«mted tion. It is likely that the offices of most of the -Ch

banks will be supblied with the necessary forms,
can doubtle-se be obtained from àny investment b

Offkýe:, Royal Euhange, London the toms tre those used in connection with coUP015$,,

Interest payable- by, or on bchalf of companies incG
in the United States.-16-1-14.
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DIVID11)ENDS AND NOTICES

TH Ri8Tis COLU!MBIA PERMANENT LOAN NOTICE.

COMPANY
The Western Central Railway Comnpany will app1y at the

Dividend No 1 next Session~ of the Parliament of Canada for an Act to ex
- tend the tijnes for commencemnent and completion of its lines

ofrailway, and to authorize other raÎilways to guaralltee its

Noieis hereby given that a dividend at the rate of 10 bonds. Mowat, Langton and Macleiinan, Solicitors.
kPt cet. er nnm bas this day beeni declared on the 1'er-
I"laýltn tok f h Comnpany~ fo the haff-year ending De- CARRIAGE FACTORUIES, LIMITED

31st, 193 nd that the saine will be payable at the

Ofic f th~e Company, 33 Pender Street, Vancouver, Notice is hereby given that the Annual General Meeting

an tbthe Branch Office in Victoria, on and after Jan,- of the Shareholders of Carriage Factories, Lirnite, il be
'eýry 15th, igi4.held *at the Head Office of the Company, No. '23Bor of

Trade Building, Mojntreal, Que., on~ Tus4y, the £%tj dRY
JTAMES LOW, of1 January, 1914, at 2 o'clock in the afternoon, to receive the

Treasurer. Annual Report of the t) rectors; to elect Directos for the

Vacuer .. january 3rd, i94 enuming year; and for the transaction of such oIther business
as raay be brought before thte Meeting.

By order of t Board,

THE ERCANTS BANKÇ OF C~ANADA Sceay
Montreal, 7th january, rgt.

QUARTERLY DIVIDEND _________________

Notceisheeb gveta a ivded of Two and one- TH OTENCNDA OTAECMAY

Noiei eeygvn htadvdna the rate of kurD

011 Isitto, a be ecaed n ta tesmewll9pecn. e anm o hepi-u aptlstc o h
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THE METROPOLITAN BANK

Staternent of the AfFairs of the Bank

as at December 31st, 1913

LIAZMITIES. ASSETS.

Notes of the Bank in circu- Current Gold and Subsidiary

latiOn . . ................. 947ffl 7.50 Coin . . ............ ..... $ l67ý827.43

Deposits net bearing interest. 1,890,384.83 Dominion Government Notes.. 1,205,464.50

Deposits bearing interest (in- Notes of other Banks ........ 88,750.00

eluding jnterest accrued te Cheques on other Banks ...... 487,912.93

date) . . .................. 7,143,632.76 Balances due by other Banks

Dividend No. 36, payable Janu- in Canada ... . ............ 135,870.31

ary 2nd, 1914 .......... 25,000.00 Balances due by Banks and

Previous dividends unelaimed. 32.50 Banking Correspondents else-

Aeceptances under Letters of where than in Canada ..... 224,845.74

Credit . . ................ 10,656.86 Dominion and Provincial Gov-

Liabilities net included in the ernment Securities (net ex-

foregoing heads ........... 4,023.67 ceeding market value) 42,716.66
_$10,021,568.12 Carladian Municipal Securities

capital Stock paid np ........ $1,000,000.00 and British, Foreign and

Reserve Pund ...... . ........ 1,250,000.00 Coloni-al Securities other than

Balance of Profit and Loss Ae- Caiiadian (net exceeding

count carried forward ..... 182,547.61 market value) .......... 2ffl,981.51

2,432,547.61 Railway and other Bonds, De-
bontures and Stocks (net
exceeding market value) ... 888,658.45

Call and Short (net exeeeding
thirty days) Loans in Can-
ada on Bonds, Debentures
and Stocks ............... 1,055,213.53

$4,558,241.06

Other current LoanB and Dis-

coants in Canada (less rebate
of interest) ............... $7,501,752.25

Liabilities of Customers under

Letters of Credit as per

contra . . ................ 10,656.86

Overdue Debts (estimated loss

provided for) ......... 8,424.48

Bank Premises, at net more
than cost, less amounts writ-
ton off .................... 322,341.08

Deposit with the Dominion
Government for the purposes
of the Circulation Pund. ... 51,500.00

Mortgages en Real Estate sold

by the Bank .............. 1,200.00

----------

$12,454,115,73 $12,454,115.73
aiààaaaamm

S. J. MOOR13, W. D. ROSS,

President General Manager.

AUDITORIS REPOUT

1 have examined the books and accounts of The Metropolitan Bank at its Head'-Offlee and principal Branell

in Toronto, and ehecked th-e caâh and veTiifted the investmente and securities on hand there as st the close of busi-
ness on December Blot, 1913, against the entries in regard thereto in such books. Certifled returns from the te-

maining branches have been duly furnished te me, together with ail information and explanations required,, and -I

certily that the foregoing statement of Uabilities and Assets as at December 31st, 1913ý is in agreement with the

books and properly drawin se as te exhibit, in my opinion, a true and correct view of the state of the Bank Io

a«airs secording to the best of my information, the explanations given te me and as shown by the books of the Bank.

G. T. CLARXBON,

Toronto, Oth January, 1914. Obartered Accountant.

PROFIT AND LOSB ACCOUST

for year ending Docember slot 1913.

Dec. 31, 1912 Balance at credit of account.. $181,888.26 Dividende Nos. 33 34, 85 and 36 ...... sie0oo-00

Dec. 81, 19lâ, Progts for the year after de- Written olf- Bank ýPretnises ............ 20,000,00

ductin charges of management, interest Reserved for depreciation in securities owned

due af rebats on unmatured by the Bank ......................... 40Y00*00

bills after making full provision lot Contributi on to Officers 1 Pension Irund. . . . . 00.00.

&Il bad and doubtiul debts .......... 165,650.35 Balance at eredit 01 account ............... 182,5c.61

$847,547-61

W. D. a"s
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EIGHTY-SECOND ANNUAL REPORT OF

THE BANK OF NOVA SCOTIA
Capital Paid-Up, $6,000,000. ReserveFund,$11,000,000

PROFIT AND LOSS
IÛ12. Dec. 31. By Balance ............ .......... 54,854.48 1913. Feb. 15. To Preinium paid Bank of New
1913. Decý 31. By net profits for current year; Brunswick on purchase ....... . 100,000.00

losses by bad debts estimated Dec. 31. To Dividends for year at 141/o .... 814,504.60
and provided for .............. 1,210,774.39 To Contributions. to Officers' Pen-

sion Fund .. .................. 
50,000.00

T. Written off Bank lremises
Account 150,000.00

To Transferýeà 'toÙ«e'sý ']ýýnd.. 110 000.00
To Balance carried forward ....... 41:124.27

$1,265.628.87

RF-SERVE FUND
1912. Decý 31. By Balance .............. ........ $8,729,146.00
1018. Feb. 16, By Reserve Fund Bank of New

Brunswick .......... 1,790 000.00
Dec. 31. By Prernium on New -ýtock ...... 371:854.00

By Transferred from Profit and
Loss . . ......... ....... ..... 110,000.00

$11,000,000.00 1913. Dec, 31. To Balance carried forward ....... $11,000,000.00

tÈ
General Statement as at December 31st, 1913.

LIABILITIES ASSETS
rjal)ltai Stock pald in ............... $ 6,0N,000.00 Currerit Coin held by the Bank ... . .............. $4,363,163.08

e Fund 11,000,000,00 Dominion Notes held ........................... 6,077,686.00
of Pro1ùý;, * àî r'o'f'i't' Note f other Banks ................... . ....... 736,092.08

Loas Account ... .............. 41,124.27 Cheques on other Banks .... « ................... 31142,765.74
Dividends declared and unpald ..... 215,545ý17 Balances due by other Banks In Canada ........ 880.56
nebate of Interest on unmatured Balances due by bak. and banklg c.,ýspnd-

Loans .. . . . ................. 208,724.28 ents in the United. Kingdom and sterling
-$17,465,393.72 Balexchange .. . ............................... 2,107,219.16

ýýOte8 of the Bank In Circulation.. $5,948,022.01 ances due by banks and banking correspond-

1)ePOsits not bearin-, ents elsewhere than In Canada and the Unit-

Interest . .. ...... $12,670,716.40 ed Kingdom ................................ 1,898,605.58
»"eOgito beaxing Inter-

est, Including In- 
$18,326 ' 312.15

terest accrued to 1 Deposit In the Central GoWoReserves ............ 500,000.00

date . . ........... 43,305,668.61 Dominion and Provincial vernment securities
55,976,385.01 not exceeding market value ............ « ... 651,439.25

C..adian Municipal securities and British, For-
$61,924,'407.02 eign and Colonial publie securities other

nalances due to other banks In than Canadian, not exceeding market value 1,268,800.18
Canada ... .................... 107,181.46 Railway and other bonds, debentures and stocks,

]ýQ&nces due to banks and banking not exceeding maxket .... 1. 3,489,742.02

00rrespondents In the United Call and demand loans izvaC1uaen-a-d-a---s-e-ýýiýd by

Mngdom . .... 78,577.68 bonds, debentures and stocks. ............... 4,208,081.67

l3ý ces due to banks nking Dernand loans In Canada secured by grain and

cOrrespondents elsewhere than other otaple commodities ....... ........... 4,468,668.00

It. Canada and the Tjnited King. Call and demand loans elsewhere than in

dorn . . ......................... 430,679.54 62,540,795.70 Canada . . ........ - ......................... 61160,565.u

AecelPtances under Letters of Credit ............. 145,640.57 $39,073,108.85
Deposit with the Minister of Finance for the

purposes of the -Circulation fund. . ......... 248,495.22
Loans tc, governments and muntelpalities ........ 1,165,793.01
Current loans In Canad& secured by grain and

other staple commodities .................. . 21082,566.95
Other current loans and discounts In Canada.. 30,184,073,53
Other current loans and discounts elsewhere

than in Canada. ........ ....... - ........ 5,584,004.27
Liabilities of Customers under Letters of Credit,

s'a per contra .................................. 145,640.67

aOverdue debts, estimated 1038 ovided f or .... 84,125.11
Bank' Premlges at not more Ï an cost, less

arnounts written off ............... - ......... 1,560,150.12
Otber assets not Included In the foregoIng ...... 23,872.86

JOHN Yý PAYZANT, President. H. A. RICHARDSON, General Manager.

AUDITORS' REPORT
Scotto. and certify that the above Eighty-second General

we have investigated the aftatre of The of the condition of the Bank as at the clo*e of business
tment In Our ofinion prenants a fuir and co
)DBce=ber $1. 191

Our Investigation Included an exaralnation of the entral books of the Bank as kept at the offices of the Gen"

er in Toronto and an Investigation and compilatlon of figures from certifled returni made by its vartous branche&

t.-!.,nxrther verified ýy count and exgxnlnation the c"h on hand at the offices Jn Halifax and Toronto, King Street. and
9,t St. John and Havane In verification of the securi-

d au securittu owned by the Bank excepting those held
at theâo two branches certified otatenlent% Were forwarded to 00. [CX, InT PEAT & CO.,
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CHARTERED BANKS LATEST STATEMENT, NOVEMBER, 1913

ASSETS LiabLlity of Customers .... .... . ....... .......
O ther A ssets ............................. .......... . .....

C rrent Coin in Canada .......... -- ............................ 825-642,653 Total Assets .................. $1,572,706,191

Cient Coin elsewhere ...... ...... ...................... 21,071,148
Dom!nion Notes in Canada ................................ ::,:": 103,761,8W LIABILITIES
Dommion Notes elsewhere . ........ ý > -. ý ...................... 1.3,062
Deposits for Security Note Circulation... ....................... 6,674.514 Capital Authorized ......... ................................. ..

Deposits Central Gold Reserve ....................... .......... 8,j00,(Mý0 Capital Subscribed., ................... ......................... 118,84,

Notes of other B anks ý ..................... ..................... 14,94K O86 Capital Paid Up ....................... ..........................
Cheques on ather Banks ............................... - - ..... b5,562,9e2 Reserve Fund. . . ............... .............. ................

Loans ta other Banks in Canada ......... ....... .......... 129,175 Notes in Circulation .................. . ..... ..... ............. 119,

Balance duefrom. other Banks in Canada ....................... 1,824.180 Balance due Dominion Government ......... ....................
Balance due from Banks in United Kingdom, ..... .......... 9,9iý8,443 Balance due Provincial GovernmentB ......................
Due frorn elsew here .................................. ..... 30 107,610 Deposits on Dernand .... ................ ....... ............
Dominion & Provincial Government Securities .. ..... ......... , ri 7,613 Depositq after Notice ....................................... .... lü7,
Canadian M unicipal Security ............. ............ .. ..... 22,487,132 Dep0ýits elsewhere ............ . .... ....... ................
Bonds, DebenbVres, and Stocks ý ............. ...... 73ý98&ffl Balance due Banks in Canada ................. .................
Cail and Short Loans in Canada .......... ý ........ .. .. 70,1-23.101 Balance due Banks in United Kingdom ......... ........

Balance due Banks elsewhere..., .............. .... .... 17,Call and Short Loans, elsewhere.... . ........... ......... 122,380,ffl 8.

Current Loan% in Canada .................... .......... ........ M ,71ý,1015 B ills payable .......................... .......................... 9
Current Loans elsewhere .................................... ... 55,81l),280 Acceptance under Letters of Credit..... ý ....... ..............
Loans ta Provincial Governments .......................... - ... 3,(Y26,795 Other Liabilities ................. .................. ............
Loanq ta M unicipalities ......................................... 35,t73,317 Total Liabilities ....... ....
Overdue Debts.... ................. .................. ...... 3,873,ffl Loans ta Directors.. . ... . ..... ...............................

Real Estate other than Bank Premises ........................... 2,049,749 Average Coin held.. ý ................................... .........

Mortgages on Real Estate ...................................... l.6M 644 Average Dominion Notes held ......... .........................
Bank Prem iges. ................................... ........ ..... 40,824.687 Grleatest Am ount in Circulation ........... ....... ..............

INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
COMMODITIES COMPARED

(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)

INDEx NumBERS NOVEMBER NOVEMBER

Nov., Oct., Nov, 1913 1912z le:13 1913 1912

1. GRAINS AND PODDERS: NOVA SCOTIA:
Grains, Ontario ............. ..... .... 6 113A 137.7 156.s

W estern .......... ................. 4 115.8 115.5 122,g Sydney ....... ...... ....... « ......... 13,000 1 810
H alifax ............ ................ 48,385 1:

Fodder ....... ...... > ..... ........ 5 163-2- 155.8 186.4 46480
Ail .................................... 15 142.6 137.8 151.0

NEW BRUNSWICK:
Il. AMUALS A" MEATS..

Cattle and beef. ........... .... ...... ... 8 2(&8 IW2.9 170,.0 St.John .......... ................ .... 29,OW 27,000
Hogs and hog products ....... . ............. 6 177.1 182.1 ln. 1
Sheep and mutton ............ ............. ct 137.4 133.2 113.6 QUEBEC:
Pouttry . ............................ 2 243-4 243.4 178.4

Ail ..... ....... « ..... .. ............ 17 186.3 181.4 160.7 q uebec ................................. 43,6W ..... .... -
Three R ivers .......................... - .. .. .. ............. .

111. DAIRY POODUCTS ............................ 9 1 M. 9 165.8 173.0 Maisonneuve .......................... Qq'm 314,SW
Montreai ....... ..... ................. 4,293,746 2,M0,318

IV. Pion e Outremont ......................
Prepared fish .......................... ... 6 141.6 141.6 180.6 Westmount .... .......... ... ........
Fresh flsh... .......... . ... ...... ......... 3 166.5 I6ôý5 1712.8 ............................... ......... .... ....... ...... 1 ......

Ail .... .......... ........ .... 9 149.8 119.6 164.6 ONTARIO:
V, OTRER POODS:

(A) Fruits and vegetables Ottawa ................ « ............... 138,6W 261,176
Fresh fruits, native ............... . ..... . ... 1 16". 0 +177.8 92.6 Kingston. ............................. 16,054 83,1M
Fresh fruits, foreign .......... ....... . 3 iý.6 sé.6 go.6 Peterborough .............. ........... 29 ffl 5,810
Dried fruJtsý .............. ............ ... 4 116.9 111.8 116.7 Toronto- ................. ........... 1.3122 -ýà 1,651 073
Fresh vegetables ..... ..... ...... 5 160.0 140,5 151.9 St. Catharines . ........... ........ 61:9w 46:OW
Canned vegetables-.- . ...... ........ 2 MA l00ý9 125.2 Welland .............................. 77 402 « -Ai ,«

Ail .................... ...... ..... il 128.â t121.2 121.2, Hamilton ...... ............. ...... 27 1 ', 00 M ,9m
(H) Miscellaneous groceries and provisions Brantford .......... « . ............ :6,615 414,140
Breadstuffs .............. .......... io 122.2 122.4 128ý3 Galtý - ......... -- ........ .......... 94,625
Tea, coffee, etc ..... ....... . ....... 4 110-1 109.7 1M. 3 Guelph» .......... ............. 8'il 1 38,128
Sugar, etc... - . .... . ...................... 8 168A 1](1.4 1 t2.9 Berlin ........ . ................. 37,4h2 if;,SW
Condiment$ ...... .... .................... 5 102.3 1()9.6 101.3 Stratford .............................. 6,5w lw7

Ali ..... ... ....... ............ . 26 113.2 114.9 117.1 W oodstock .............. ........... 5125 .....
London. ý ............ ............... 83,9w 1 .

VI. T= iLEs St. Thomas ........... .. ......... 23,775 %)0
woollens .... . ................ . ............. 5 137-0 137.0 126.7 Chatham .............. .......... 43 5.6m

Cettons ............. .............. 4 149.9 l5Llý 140. 1 W indsor . .................. . ........ 88:015 3t,345
SilkSý .................. . ........... 3 90.1 ioo.z M.3 Owen Sound ............... . .... 10125() 65400
jutes ... ................................ 2 W. 6 M2.5 190.2 North Bay .......... ...... .......... . 10,400 3::; 6

Plax products ...... . ......... 4 114.5 114.5 118.8 Sudbury ......... ............ I-Q 760
OliclothIl ........ .......... ................ 2 IOLO 101,6 104 Ji Port Arthur ........... ..... .. . - M:

An- ... ........ ............ ... 20 13q.9 138.3 lZ5.9 Fort William ...... ........... 180.960 293,90

VIL Hom. LaATHaR, BooTs AND S)ioB% - Preston .......... ............. ...... .............

Hides and tallow.,... ................... 4 149.6 192.0 19J. 1 MANITOBA
Leatherý .............. ............. -. .... 4 161. é 161.4 148,9
Boots and shoes -. .................. ...... 3 156.7 155.7 .145.0 Winnipeg.. ........................... lý'0,9w 848,Rffl

AIL ........... ........ . ......... 11 Ifff.6 167.4 IM.6 St. Bonlface... . .... . . .................. 39.230 13,100
'rranscorla ......... ' :: ....... «" »* . ..... ......VIII. METALS A" IMPL»Wng: Dauphin ............. .... .......

Irm and steel .............................. Il 100.3 90.9 103.5
Oum metals ............................... 13 180.0 1W.8 L41.7 SAVUTCHIRWAly..
implements ....... ...... ............. . ..... 10 105.1 105.1 164.8

AIL .............. « ....... ..... ....... 34 113,1 113.1 118.5 Regina .................. . 271,670 .51060
Moosejaw ...... -- ...... 84,wo ôV:750

yorlturn. ........... 
.........UL PUBL ARD LIGHTIRG - Wèe b

PUÉ ......... ............................. 6 1 jf1ý6 134.8 149.6 on ....... ..............
Prince Albert ........ ....... '18:800 36:90

............. 4 92,? N-2 8)6 , 400
10 114.6 117.6 125:6 Sakatoon... ....... - ....... 176910

North Battleford- ..... ........ 9,Kýû 21:6M

MÀTERIALS:
Lumber ..................................... 14 1M.7 181,6 ALBERT4;
Mésoeilanéclus materws .... .............. 20 118.0 il-11.8 10Q.8 Medicine Hat .......... . ....... 9210W 91
Palftts. aile and "Se, ....... .............. il 142.0 141.2 146.6

Calgary ........ -- ......... ........... 439,740 1,0w»
........... .................... 48 1414 , 142.8 137.9 Edm onton ................ ....... ... ...

Red Deer ........... ....... 'ý: « «. .
Furnittim Lethbridge .............. ... .......... ............. ........

6 146.9 140.9 188.9 Macle . ........... .......... . ........ 2,000 ............. ...

Crock-Y and glaïewam .... ...... ... 4 136.4 135.4 107.4
Table cutifty .......................... ..... 2 72.6 72.5 72.6
Kitchen furn s ngli ................. 4 121.5 1121.5 120.5

A - ............................ le 128.0 l".5 118.1 Nelson... .............
New Westminster. 1 a

XII. Douce A" c"XICALS .......... 1, .......... le 116.8 116.8 H7.2 Vancou"r ........ 3ému ma 70
v1cloria ........ . ... - ...... IMgo itý,:bm

XIII MiscuLt.«»U$.. a. Vancouver. - ý ........ 117,90
Pur@ .. ý .... ..... . .................... 4 390 &18.0 P58.0 North Varmuvtr... ...... >610
L4lum and tobacco ......... ................ 6 mm:4 iff.6 106.0 Oak 130Y .....................

.................... ........ 7 0ý2 Point Grey ...................... ...... 70
All ................................ 178.4 179.8 7.3 v«Ilon

Peince Rupert ....... ...... ........... 25Au conugoditi«.... ...... ........... ... .... 86.0 1................................. .........

commoditles off the aiu"t fMtie. vqo«bb,4. @U. ODUcrem

in laduffing ftn appl" oftly.
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POST OFFICE SAVINGS BANKS
DOMINION SAVINGS BANKS

DR. NOVEMBER, 1913 CR.

Deposits Withdraw. Balance on
a

BANK for Total RIS for 30th No r
Novr., 1913 Deposits Novr., 1913 1913.v cts. Cts.

WITHDRAWALR durin,

BALANCE in hands of the Mini3ter the month ...... 1,199.307.01

8 Cts. c ts. S cts. à Cts. of Finance on 31st Oct., 1913.. 41,756,784.65

ioba
'WÏ40IPeg ..................... 10, 6K75. 00 619,784.93 2 2, Sn 98 596,901.95 DEPOSITS in the POSt OffiCe SRV-

h lumbia :- 
ings Bank during month ....... 1,008,661W

(otodC.l ...................... 3à,341.21 1,061,9128.85 18,fjl4,77 ].LY26,3!1.08 TRANsFaRs from Dominion Gov-
ernment Savings Bank during

a Ettward Island month:_
zlýarlottetown ................ 26.W3.00 1,912,55,4.38 44,834.69 1,897,719.69

PRINCIPAL .........

Brunswich: INTEREST accrued

ewcastle ..................... 2 492 où 2wmi.15 4,631.52 286,132.63 from lat April to

lei- John ............... . ...... àý:192"7à 5,618,4U7.88 78,5q7.92 5,569,819.t)6 date of transfer ... ......... ............

a Seotia
Ilekdi. Minýs ................. ........ . . ............ ............ ............ TRàNSFERS from the Post Office

,'*ÉQherst .... . ...... 7 319 00 377 tOS.74 6,211.1L 370,767.62 Savings Bank of the United
chat... ..... ..... . ...... ........... Kingdom to the Post Office

2,714.41 1 Savings Bank ni Canada ...... 9,397.761

boro'..* 512.00 1,25 ýc). 81 3 -ý56.f'9
kx ý .2, 2 : on Depositors

............. 36,903 M 471 7 7.,fflý53 2.443,245.29 INTEREBT accrued
"en 

.......
tville ................... 61133'W M30.88 '252,917.35 accounts and made principal

Lunenburg ......... ........ -,USD.Lý01 114 -270.47 4,,269.01 410,00LU6 on 30th April, 1913 (estimated) ............
ir tou .... ....... ... ....... ... ............
Port .............. ........ 

....
Hood ... 

BALANCE Et the credit

1%,ýburne.' » ': ... **. ...... 234.(101 .03 39,30 1 957.88 101,781.42

aherbroo 8.99804 222J43.2 8:775-01 213.938,32 INTEREST allowed to Depositors of Devositors, Re-

lis ..... ....... ... o n accounts d u r i n g counts 30th
"1'966.51 1,N0.87 93 ý65.67 month .. .... .................. Nov.. 1 3 .. .... 11.586,32t.37

...................... 2,WO.ou 133.868.49 2,11)7.90 131,160.59 11,881.01

Totala: ................... 191.618.57 i3ý9I7.09I.51 253,216.18 13ffl,875.33

MONTREAL STOCK EX.CHANGE-UNLISTED SECURITIES

'ýltQI in w -u Capi al in
Sund. 2 Price Sales Pice Sales r Price Sales Price Sale

weeli 13 > Jan. 7 Wee Jan. l'ý week

> MINES Jan 7 nd.d Ja,. nd'd 1913 ended 1914 ende
191'3 je. 7 1914 Jan. 7 Jan 1

n . Jan 13 Auth,

100 .... .... ......
UD0 5 Hallinger ............. . ...... 15 .. ... ... 15.000 12,6W le Mexico Northern Power ....

Il Il 1097 il li 407 10,OW loowý jooý .... .... .... ......
Porcupine Crown ............ .... 

- bond- .... ....

40,000 e.OWi 100 Mexico North Western Rly... . ... 1 ... ...... .. . .... ..

imeenaneous 5,Ow 4.121 , 00 bonds 6 .... .... .....

I.WO l'offl 00 Mex. MahGgany & Rub. Corp. 28 .. ......

8,MC 1100 Asbestos Corp. of Canada.... 9 ... . 9 .... ...... 6W 4701 il W bonds . .. .... ..... ..

4»0 S pref. 18 14 5Û 18 14 '20,002 20,002 100 Ment. Tramway Power Co - - q4j 31 470 àéi mi -ficli

8,0W Sm bonds 5 70 .... ...... 7U ... 2,WO 2,000, 100 National Brick..... » .... corn. 6 17à 25 _ . .... 50

75o i()o Beld .... ...... 3.000 600 .... .... 100
Paul & CýeI. Silk Co . .... .... .... ...... ... 1,5N 100 .... bonds 8 .... ....

7 6,000 6,00,0 100 Nova Scotia Steel Bonds.... 6 .. . ....

150 1 00 prýj. ...... .... » - ... ... »«. 3,000 1,5COI 100 Ontario «.
bonds.

7_%ýI0o British Can. Cannerg, Ltd ... .... .... ... .... ... ... 2,5W 1,5W ý ioo

1 Sm 5m bonds 6 .... .... ... .. .... .... ...... 1,750 1,750 100 Peter LyaU ConsYuction Co. ... .... .. .... ......

,600 100 Can. Pett ... . ........ Corn. .... 24 16 ...... 24 11) . ... 1,5W I.W 5w prd . .... .... ... ...... .... .... ... -

'500 100 7 ... .... ..... .... .... ...... 1,250 1,2e low bonds .. .... ... . .... .... ....

8'M 100 Car, ....... . ........ pref.
.... .... . M Price Bros .....

Light & Power. ........ - 5,000 5'offl i

00 .... bonds 
...... bonds 5 .... .... ...... .... .... .ow 1 . .... .. . ..... . 6,000 4'w .... ...

2.244 4 4M 5 4 ..... 5,000 3,OM 100 Prince Rup't Hydro Blec. CO . .... ......1 Can. CORI & ke ... corn.
4,50.6 1. .... ...... .. .... ..... slow 2 Sw se ......bonds ...... . . .... ......

4.M7 ISW 1048 100 Sherbrook -0. .... 20 .... ......

0() 
'an. 

.... 

.... 

.... 

... 

.. 
.... 

...... 

:e 
Rly, 

& 
Power

... ..... . s M oenezue an Ore ........pref ..... .... .... ..... ... , i.sm 104. ... . bonds

il-)i bonds .... .. ...... .... .... .... 1,000 750 100 Toronto Paper Co .... ....... .. .... .... ... .... ......

e-,440 M 
.... .bonds 6 .... .... ......

1 M Dominion Bridge Co'y, .... .... ..... 1 .... .... ...... 5w 5m ....

705 1 001 1-lillcrest Collierie . .... ... ..... .1. .., . ...... 5'ow 3'00Ç 100 Western Can. Power ....... .... 12 11ý .... ... ùà -ii -ii-
100 .. .... .... . 5'ow 500( 100 Waypg'm'k Ptýlp & Paper 00. 70

3,000 .... .... .... ..... .. .... ...... 51000 3:00C 100 bonds 2»

00ý M.cD ... Id C.:ý' Lià
pref. 7 .. .. ...... .... .... . .... ... .................. 1 ...........

..........

GOVERNMENT FINANCE INLAND REVENUE, November, 1913

PUBLIC DEBT 1918 RavuNuit AND EXPENDITURE ONAC- Total tO 3lBt SOURCE OF REVENUS Amounts

En- . Ctýý. COUSTCF CON90LIDATED FUMI) Decr.. 1913

in Canada ................ ts, 4 W 94 RmnsNus- s cts.
III triiii nd ............... M 64 1 16M oe Customs ....... . ........ 82,5:18,294 47 Excisa- 8 Ots.

........... IlýM1'M 67
I8.Wbýffl 64 Excise ..... ..... ...

rOul'n RedénIp. Fund ..... kô,, 9.0w.wo Où spirite ............. ............................ 871,716 67
'ýM 30 Post office .....................

ft Notes ............. - , ... 118.4tW.674 4ù Public Worktý Pafiwaya & Canais 11,670X7 61 Malt Liquor .............................. 10.91600

da. km ........ ........... 54 M ý'û73 44 ýMiscellaneaus .................... . t7.777.470 75 Malt ................................... 151,71560

9:842.433 25 Tobacco- ...... - .................... 831,673 M3

11,920.481 20 Total ..... .................... 127.671.71Y2 43 cigare ...................... .................... 51,6M se

sanking 29,7ô0,ýW 40 Manufactures In Bond ...... ................... 6ow is

XPZNDITUICB .............. ..... 75,997,9M 84 Acetic Acid ...................................... 9%71)

M.714,619 M ..................... ... .. ...... à;iài.ii
EXPUNDI'rUitE ON CAPITAL Other Rocepft .................... .............

sinkint Funds ..... 8,Wwo 60 AccouNT, BTC6 Total Bxciu Revenue ....................... 1,9wdàl 36

. ..... M.M,71)1 1 ublie Works, Railways & Cac, 9. 38

uOts 1 M" I b(l iWIWaY IWWdlu ............ ... 16.5M,879 80 Methylated Spirite ..................... VMil en

Mi74,lW 27 Ferri« ............ ............... . belle
Inspection of Welahts and.m«sur«..

213,152,614 92 Gao Inspection ........... ........
alectrk ugbt Inspection ......... 7,73413

Zébt.. ...... 84M1,14 71 Law Stampe .......... ........... w6w

..Dëbt to îlot Now... MM18.195 Oth« pavmues ............................. il

et Deht ............... jew 1 Tote 1 ..... ................. ýj 10.0l'951 Grand Total Renaue ..................

t contalne 81,887,138 of chiftue Revenue.
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STOC KS AND BONDS-MONTREAL
Capital and Rest MONTREALVANCOUVER in thousands TORONTO 1

saS
Price Price 1 ?ý, ', Price Price PriceSTOCK EXCHANGE al - 1 Pri7Jan. 16 Jan. 8 an. ja.,16 Jan. 8 Jan-15 e

Ca > 1913 luit LUII Janlà 1913 1914 1914

thou;ds Jan. 8

> LIRTRD 1914 
Ask Bd. Ask Bd. Ask Bd. Ask Bd. Ask Bd. Ask Bd.

Auth- 14. 148 140
orized t3d. Ask 4 4IM6 2,W2D 2ÉO British North Am. 8e

1510M l2ýe, 50 commerce ........ 10+2 2ffl 200 917 M 2WI 2L% ýb001

9 2.5W 100 B.C. Telephc«e Co... 10,1xio 5.9W 6,173 100 Dominion ......... .... 12t2 237 ... ... 221 ... 22là 2lu .... .... .... .... .... . ....

2,5m IN P'ef.. 3ffl 3,000 3'"1 100 Hamilton ... . .......... 1,2 211 210 206 200 ... ...... . .... .... .... .... .... ...

IN Burton SawWorki;.. UN 91 3 NO 100 Hochelaga ....... . ..... 9 .. .... ...... 167 150

5,(", 100 Dominion Trust Ce.. 106 112 '2,(« 1,949 650 100 Home Bank (a) ........ 7 ... .... .... .... . .. ....... .... . . 1 .. .... « ... .... ..

5'" 100 Gt. West Perm. (A). ý 125 10 W1 7000 7,000 '00 Imperial (9) .......... 12 2231 2ffl 21S '212î 213 .... 39 .... .... .

3.0ffl 1 Intern'l. Coai & c... 33 z;1 10910 î:7: 6 6.119 100 Merchants Bank ...... Io iffl ffl 185 18it 185

2WI 10 Vancouver Devel.... Il .. l'W) 1.wo 1 10OMetrepulicun Bank.... 10 200 ... 19ô" Aà 5 .... ....
ý :ZN

Van. Nanainio Coal.. ... .... 4,9ffl 4700 100 MoIsons . ....... 203 203 - 200 195 201 197

Alberta Can. Oil ..... . 2 ? 5. 16ý060j MON 100 Montreal ... .......... 102 .... 2466 281 2*28 .... .... ô 214J 9AI .... 229 .... 2,ý9

2,5W 1 AlbertaCcal &Coke.. 2 à >ý 1.65G 1 Nationale .............. 8 .... .... .... ...... 142 14U 132 .... 152

jOII 1 Nugget Gald Mines _ _.. 421 '2.Wý 2,7S6ý Sffi Io() N orthern Crown (u) ... 6 .... .... ... 1 .... .... .... ...... ... ....
1,000 Portlaiiii Canal. . .... ... 2j 6Ife 10,803 10(1 N.ý. Scatia ........... 14 265 .... 25U . 2571 .... ...... 266 261 ... 267t

... 'M .... 203 20 - .... 2W 2(YA
Stew It M.& D, Co .. .... .... 5.OW 3.967 4,411 100 Ottawa ........ ... -.. 12 - - 207

2,5@ý Western Coal & C... 1.000 LOW 575 100 Provincial Bank (u) ... 6 .... .... ... .... .... ... ... .... .... .... ....

5.1(e 1 ý?', 0U) ý M Quebec ................ 7 . .... .... .... ... 133 119 - , 118

UNLISTEn 26, p0o 21 Royal Bank ............ 12 223 ... 22lý t234 îýi .... 221 222 221

.. com 5.0(Ï) .85' 3ý3ý12i 50 Standard ........ 13 .... 2ý6î 210 âý4 2116 tu .... .. . . ... .... ....

Pref. 1 M 1133 300 100 sterling (u)., .......... e » ... .... .... ... ... .... ...... .... .1 .. .... ... .... .... .

8:NÙ 'S B.C. copper., ....... 2 21 10.0w 6'Offi 6,» 100 Toronto ................. 11+2 .... 210 2DI .... 201 13. 204 .... ....

10,N0 100 B.C. Perm. Lean A.. 110 .... 8,WO 5.000 3,%X) 100 Union Bank ........... 8 .... Làü .... 138 . ... .... 33160 151 .... .. . . .... ....

"o')o 10o B.C. Trust Co ....... 102
14,OW '00 GrRnhY .............. 72 76
6 Ni) lou Nor-therncruwn]3ir .. ... . 01 COMPANIÉ»

4M National Pinance .... .... gu Trust
Paciflecoastpire ... 93 103

IN lfý1 Pacifie Investment., t5W INQ 1,,400 IN Nat. Trust Co., Ltd.... 9 .... 2124 .... t26 225 ...... .... . ... .... .... .... .... ...

25U 50 Pacifie Lnan Co ..... 1,2w 12& 1,100 100 Tor.Gen.Trusts Cor.... 10 .... 192 .... 185 .... 185 ... . .... ... .... .... .... .. « -

7:W«.lCO Can. Cons-d, M.&S ... 83 93 lON 750 100 Union Trust.. ......... 10 18Ô 178 180 .... 180 .... ..... .... .... .... .... .... .... . ..

. .... .... .. i S.A. Seri P ........... .
ô AMerican Can. ail ... ....

10 1 Lean
Amalgamated Dev ...
B.C. Refining Co._

... .... .... 6,OW 6,000 4,000 10 Can. Per. Mtge. Cor. 10 .... 195 lut i8j'à ... IM ... .... .... ...
.... ... .. 2.410 1 408 910 100 Can. Ld. & N. invt...., 9 159 Lib .... 1561 28 .... .... .... .... .... ....
.... .. can. Call Switeh... 30 2 , 5w 1J50 1,3W 100 Cen. Can. L. & Sav ... 10 187b .. .... .... .... .. .... .... .... .... .... .....

Citn.Pac.0110fac ... .... 4 2.M5 ME 250 10 Col. lnvest & Lean .... ô 80 .... .... 83 68 .... ... .... .. . .... ... I

Can. N.W. 011 ...... .... .. 1,M 9M 175 50 Dom. savý & Inv. se... 411 7i .... 77 .... 78 26 ... .... .. -. .... .... ....

1 Corceation Gold., ... ... 45 2.42à I'Nu 4w 10010t W t P 9 13N ... lMi 127j U8J 1274 ..... .... .... .... .... .> .. ....
SM .60 Glacier Creek ........ .... j5 IMo 1.1% MO 1 L Se* 8 .... 1324 ... 187 .... 187 ...... .... .... .... ...

Grand Trunk- L*nd a. 6 4,100 2,0(X 2,NÙ u. Brie L. & 9 ... Ili 1 .... ef) .... 210J .... 211 16 ... .... .... .... .... ...

Hudson Bay Pire .... ... ... ...... ...... Huron & Brie 20% Pd. ý .... .... lgr3 _ .. ... ... ... ...... .... ...
.... .... Hudson Bay mort ... .... Imp. L. & 1. Co., Ltd- 6 .... .. . . .. .... .... .... ...... ... .... ....

250 ixootenay Gold ...... .... 10 700 7M 480 100 Landed B, & Lean ..... 8 .... 139 .... 110 ... 110 ... . ... .... .. .. .... ...

2.00 1 Luck-Y Jim Zinc. ý ... 6 1.00(l 1,000 485 50 L. & C. L. & A. Ltd .... 16 121 .... 125 122 126 1 L»A > .... .... .... .... .... .... .... ....
...... McGillivary Coal.. 14J .... M 6M 6M 25 Mont. Lean & Mise..... 10 .... .... .... .... .... .... .... .... .... .... .... .... ....

1 Nicola Val1eyCýkC.:: - 15 2,6W 1,750 lý4W 50 Ont. L. & Debý Lon .... 8 .. ». 164 .... 173 .... 173 ...... .... ... .... .... ... .... ... >
1:7 %Mbwr Cqýrriboo ... ... 26 ... .... . . ..... .... Ont. Lean 20 % Pd ..... .. 1511 ... .... .... .. ... .... .... .... .... « ... .... ..

i. M 4w 50 Toronto Mortguge ..... .... 134 .... IA .... Iffl ...... .... .... .... .... .... ...
Royal Coilleri« ..... .... .... 'ii i"
Sinowatorrrr ......... 18 ... 1,000 1,000 SM 100 Toronto Savings. ...... 10 .... 200 .... .... ... ... . ... .... .... ....

2»0 Standard Lead. ..... ii jý -MO MO 189- IDO Reai Estais Lean ...... 6 .... 106 ... ...
20 ô StÇwart Land- ..... ..

Rëd Cliff Min. Co, ... 5
........ . west'n union pire .. .... .50 Trano"rtation
........ White le. SulPhur ... li 2 rcelona..

World Building ...... .. . ... le.000 100 Ela 27 26; 25 21
100 Br$Mlian T. L. & P. 82 sit 81j 811 3w .. ....

...................... .... .... .. .... 67 ... . .... ... .... ...... .... .... .... .... .... .... ....

- .. .... 1 - ý .. «....... .... . » - Il .... pref. 7 ... $74 .... ... 1 .... .. ý 1 ..... ... « .- .. ÔiIOD Con, Pacifie Railway.., 7 24-3 24,4 ffl ffl - . - 2104 IC2 ýjýj 2121 209À 2W 2t
27luWINNIPEG ào -j4 -jài 70J 70 711

100 Detroit United RIV. 14) ... M 71 Mt 71

10.
iw Duluth S.S. & A ....... .... .... ... ...... .... .... .... .... .... .... .STO CK EX CH AN G E ...... .. pref . .... .... .... . .. .... .... .... .. .

3, t« 3,5W 2.&W 100 Duluth Supeer ... coin. 4 71 .... 824 62 ... 62 26 ... .... .
I.àM 1, iéô' .. .. -. ... ,

Cap. In làM 4m 195 100 Halifax Blectric.. 8 .... .... ... .... .... .... . .... .. ... »
thou'ds Price 5:(0ý 5.00() ...... 100 Havang Blec ...... Pref 6 .... .... .... .... ....

- > LIXTED Jan, 12 7.5w 100 ..... Cam 6 .... .... ..
Sùb- 11414 0. ::i0ju 

(IMI, 

...... 

Il 
Illinois 

Tracticm..preL 

6 

88t 
... 

.... 

.... 

....

soribed 20jýoel 19,44e ffl o 100 MeX. Tram ....... 7 13 .... .. .... .... .... . .... .... .... ...
- - 25,tý)0 25 OOC . , .... .... Mez. N.W. Rly. ........ . 7 . . .... ... .... . .. .... ... - 127âm 50 Can. 101 M ûà, iié* iii

.j S.S.M 

.
lh 

.... 
.... 

.... 
.... 

....

20QJM C.P.P,. ý ý ........ .... 5m MO, ý .... 100 Monterey ......... pref. 10 73J . ... .... ... .... ... .... . .... .... .... .... ....2.QW C44nada Landed ... .... 14,DM ...... 100 Pýâ'. 7b ... .... .... .... .... ...... ......... .... .... .... .... .
...... lm City PM 1.11. 10»0 10-000 2.» 100 Mani. Street Rly.. .... à .. .... .... .... .... ..

C-aL Ln A Trust, 1-10 Wý,IjM 2.9W ...... l0(ý Montreal Trmirncm... 10 .. .... .... W iàé' im'
. .... .... .. E-Pire Loae..... ý ION 116 L6.(100 ... .. ...... 100 Montreal TramAeb .. .... .... .... .... .... 81 ....

1*0 Iffl 0, W. Lite 70% pd. 242 i6b ....... ... .-- .... Mont. Tram. Rbghta... ý .... .... .... .. . . .... ...
2,IM 100 0. West P, L àk S. 127 IMi 1,000 ioi - M WO Niagara Navigation ... .... .. . .. .... .... .... ...... .... .... * -ý, :*:: ::::

&4 fou Hocue In. & sav.g. 186 mi 1.» 1.. ON In 100 Northern Navigation.. 8 ... .... .... .... ... .... ...... .... .... .... .. .... .
2.5W IM North. Crown .... 85 98J tû.0W 9..(M ...... IW North Ohio Traction .. 5 .... - . .... .... ..... .... .* ' - .... ...

.... I1Xý 1» __ 3.00n CoO Porto Rico Rly. Lý à r-.. 4 .... 71 mi 80 59 36 .1 . 71 ....
...... .... .. N ort. Mort. 40% Pd. loli 104 )Owo 99M Q-ebec P. L. B. &P.... .... .... .... -.. .. - ... « .... is
...... .. M Nprthern Trust- 127 :.- 0,0()1) 00 Rich. &Ont ........... 117a jjjj... 114)1 i5 118 ,,,Il

ý..Od'tnlFlre4Opd 102 8%) ...... 100 Si ý Lawr. & C. Nav.... 110 101 9(1 ...
S. Africun Scrip.. M'Offl 18,87 ÏM loo Toit" Pjy, .. .... .... .... > ... ....

Standard Tructs .. .... 1,76 1200 10,971' 100 Toronto Rly. (3) ....... 8 M 1421136 135 Iffl M 47à lià àâi lZi Mi là7' 'à&
StR". Trte, New.. ý ý - .... g» o 9 ON ...... 100 Tri. City R. & L ... pref. 8 - iôt; M iôàUnion satà ...... ir, ilo 22.0x W 100 1 100 Twin City Rly .... com, à iô4 iýé' iôè M îéii « -im iêài iôé
wirmiffl Risctrio .... .... 8ý0 MOI 8W 100 W«t India Efec .. ..... à ... .... .. .... 94 .... 01

9ý(» 7SO) 1ju loù winnip« Blec ......... à 217 OÔ 217à .... ..
100 391 100 itdilmy .... lz . .. ....

W»*Pa't&ol'*PL UO lo'm Î.QW ' loti 19% .... ..
.. .........

.... ... Tel., Light,
Fewer

....... ........ 1b.001 ...... IM Bell Ttl"bone ........ 9 173 142 1411 .... 14U4 go lffl 188 112 Itli 142 10
3.0w l'W ...... 19E) Calgary Pinver ......... .... i . ._ _.

.... .... .. - .... .... ...... .... ...
4,384 4,725 M 60 contum«t Gaz ........ 10 44 i7ci .... 173 ..... .... .... .... .. .. .... ... »

1, Um ...... Dom, Tele« ........... .ô 102 icé, - . lm -I . -- 1 ... .... ... . .... .... ...

t 2ýûw ... 1 3 .... .... .... .. ... ...... ... ......... .... .....0 you noed W 1WLomsonmuwtrm ....... .. .... .... .ié ii à'D BondSakà.»$Mý 100 Mockar... '7' 7**,, 07 fisý 67&),000 5Qm 100 ...... Pm. 4 go -- Ob - au 100 .... ...
81 . 4 .... 81 10 .... ÎD ..... .... .... .... ...

an lnmra«e Ag"t" 'lM 100 Mez P.
10Q .... '. 1 . .... , ....

2.OW .... ...... .... .... .. . ulor a t. ep 1422, 40M .... ... .... .... .... .... ......

Insert IlCondensed ïýW Ott."*. 1- 1>- àé im... .... ...Ad." in TUE M oivr- 2»é"ài,ý i i »Ô 'iéo obm. W. à P. ... .... .. iéà
I-M 1(10 ibr. aise light ...Tàitv i tuas and:! 09w ...... 100 wftt moot«". .... ....ord. 4 lm lie

h the best men.- .. ... ..... ...... .... ..... .. .... .... .... .... .... .
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TORONTO AND WESTERN CANADA
TORONTO MONTREAL

sales TOCKS & BONDS-Continued
k1rice Price price5 Week r

p'il tcl Pi _f
1913 1914 lUI4 Janlà

K4 !U14 Janâ,

j 16 J n 8 Jan. 1 ended Jan. 16 Jari. 8 Jm. 15

!Ask Bd. sk Bd Aqk Bd.Aý,k Bd. Ask Bd. Aak Bd. A
Ameq Hold'n M'C Cam. 7ý 7 7î 126Q r

pref. 7 ... 65j 60 6oý - 3;fi
00 B Pack rsAsn.coni. fih .. 152 t28 Ibo 03J j8j

e .. 0. ! zý i i
pref 7h .... ... ... ... .. . ... ...

100 But, F. N.-, .... corn- . .... ......
100 ... pref. 7 1,5

Canada Bread ......... .... 30 * 9é 20 l"I ... .... . .. .... . c
IM Can. Car Poundry... - 4h .. . .... 101 83 iis,

. .... .ô . , 105
.. Pret. 7 .... .... ... ... .... . . . . . .

00lCanada Cement ........ .... .... 28à ýiý ýs -27ý 2q 29 si 3(q 212b
lm 

uoî ......

ýCon. Cernent ....... Pmf 7 q3j gq 91J ùî ý,3 ý0ýj 62
Can atton(b) ... ..... .... .... .... .. . ... .... .... 351 1 1 33 36 - M i

c 6 .... .... .... ... .... .... ... 78 713', 71 73 75 73 9c
1w, *' - .. pref. .... ... W) .... 81 Si .. 4

cari Con Rubber,.... 1 .... ... . .... .... .... .... ..... ....
100 . ...... pref. q7 .17 ......

1 .»«* 1*1 ..... .... ..
Can. Converters... ... .... .... "'' 1- 49 4- io 39 40 38j 30 .2

can. Gen. Blectric 7tl [15 113 .... ... 102 .... 102 ..... . c Il . . . . . . . . . . . . .

00 Can. Loco ......... com ..... 60 631 .... .... .... .... .... 1 .... ... « 1- «1«, -1 1 1 1-11 o,ý _: : : :
Gü 7 93J - ... .... .. 86

....... 
.... 

61 

.. .... 
» .. -

.,ý

lo(l Can. MachinerY 63 1 .... .... .... - .... .... . .. .... ......

100 Can. Salt .............. 8 .... 1121 .... .... .... .... ... .... .... .. . ... ... .... .. .... 0

100 citýp airy ........ corn., 4 5, j ... .... .. ..... .... ... .. .. ... .... .... .
......... pref. 7 100 , ... .... 98 .... M à 20! z

crow. Il Nest Pass. . ... .... 80 .... .... .. . .... ....
IGo D.. Bridge . ...... - . ý8 ý: . . ...... 119 116 118 1'6 3M C4 . . . . . . . .

bs 78 151 .... 55 60 56 91 mm : . : : : ' ' ' ' '
iw Dominion Canners..... 1 10 71 ,:» le 0 z d- . . . .

pref ...... 7 .... loi q3j 83ý .... .... e . . . . . . . .

00, D D'là 9 1 101) 9.4 Ic
... 1 .... ... ý ffl 92J W2é 2L)

orn 1. & S. Co,..prti. 7b 100W .... .... .. 93

'a' 'a. - pref. 7h ... ... .... .... ....
li'00111o... CPak.C ... ...... 6 .... ..
CO Dom. Steel Corp n ..... 4 56 55à 4Ô 55 à5j ý'9j 39

IM Dom. Textile ...... com. 6 .... ..... 8jà 82à 82 1820 M6
1001 7

9 Can. P & P .. ý:ý .ý:: ý ý: ý ý I., loi. .... 7
sa, Dev. ofOn 'àô' ""

Bi t. pref.ý 6- .... .... .
Goodwins ........ com. 80 "14 2j 25

10010oorlwins ........ pref. 7 .... .... ... .. 81 76 77 là M . . . . . . .

00 (IPld m 9. .... .. ..... .... .... . . .... .... .....
100 ... pref. 7 .. .... .... .- .... .... . . . . ..

1 
... .... ... .... .... 100 .... ...

()ý Hillerent Collierles .... .... .... .... .... .... .... .... . ... .... 44 42 14 12J ......
luo - .1 pref. 7 .... ..... .... .. - - .- 87 821 K. 83 a ?

IUO Interc. Coal ............ .... .... ... ... ... .... .
iu j

100 .... .... .... . .
loi) Lake oi woodf, , M , o ,ref. si2 13 141 ilui 129à l28ý 135 . 126 jeQe e-z

.... ... .... .. ... .... .... .... ... ....
7 1ý0 120 ....

Leake Superior ..... .. soi .... .... ... ... . . .....
100 Laurenti'lz Paeer 16% P17 166

r 
, ýQm

7 .. . ... .... .... ...... ... .... .... ....
rîghts ... .... .... .. .... . ...... .... .. .

MacDonald Co. --- [8 19 18 blii
160 M;ýqIe Leaf Milling 821 61 39 ..... .... » .. ... . .. .... .... ......

pref 7 981 Lk7 91J M 92j gli lit .... ...
ffilMonarch .......... com* 6 45 .... 45 ... .... .. .... .... ... .... .... ......

100 ......... pref 7 85 .... ... 83
100 Montreal Cottans Ltd' i .... à* ;ýîe. ý-î1

pref 7 106J 100 I(ýô' 149 j, anssi

U 21
1.S. Steel & 6 88 ....

00 pref.... 8 ... .... 86. Si 754 73ý

1% 0911vie Flour.- ..... 8 .... 124 .. .... ... 128 Illii ii4j 117j 116
7 .... .. 116 116 .... .....

29 26 .. .... ...
IOD Pacide Burt ...... 2 ... 10 i8ý «*,* -' "'«» *** ' . .... .... . ..... .

...... pref 7 90 .. .... .... .... .... .. mo
140 Paion Mfg ............. 6 ...... 7.5 60 .... .... cv

10ü PonmoLn» ....... .. com. 4 ô7j 57 49 49 67 56 51 60 50 -o
5 .. ........... pref. 6 87 ..... . . .... .... .... 80

100 Prioe Bras .......... .« .... .... .... .... .... .. . .... .....
.. .... .... .... .... .....

11-D Riordan P.& P.pref..... 7 .... c
' X Romrs 

... corn.

lio wm 17.3 le 139' là jàà
7 116 -è7

... Jus 1U4 ...... .... ... ... .... .... .... ...... zlm
100 Russell M .C. .. ...... ... .... .... .... . . . . . .

.... pref, 98 .. ...... . . . . . . . .
1100 Salwer-Magsey 46 :E a,

ai 31 32 Bo soi 30
96 88 88 ...

100 BhVýwin w 65 55 55 53
1w .. .... ... .... . .. .... 100

pref. 7 . .. .... .... ... ..
-jý,Lt. .... . . . . - o ... ... .... .....

100 sh" ed wi 6 _ý'iî à ... ....
A .. .... ....

4aDiah River coin. 121 96 iii 'à* '12
pref. 17 50 782 » *9'8' 1" si.::. 1 ... .... ... 1 «o : : : 1. ; : : . : : : : . . . . . . .

4. . 9 m . . . . . . . . . . . . . . . . .st"I of COrm 27f 274 Ig 19 18t imo 2 2,1 .... ul ID 378
pref. 7 gli oi 82 .. .... e2 là . . . . . . 1 ; :Br com. 55 0 CL «i8il àiý 55 23

924 ... .... ....pre'* là - a * a
8 76 73& '13'ù . - . . .. . . ".

IM ;U. lib,., ý' ",.« ý* . .... 1 Pý_ 
. . . . . . . .

wef. 7 Liq U7 .... 96 PA 96 D4 ...... 0

1% Windww Hotal... 10h .... .... ... ... ... ...... .... ..
...... .... ....

M3 860 CW .. .... .... ..
OD Bw 345 750 775 wo .... 319

R*servé 2) 168 172 1
...... 17211 Iffl mu .... .... 171 li

176 176 SM ... .... .... .... .... .... .....

tallit (11).:. t 775 700 M 5M .... .... .... .... 10
26 21 2N ..... .... .... .. ......

ftt

A-" H d-O 97 __ .... ......
13çïj Te ........... 5 , ... .... 97J 981 98 175W

............ 6 .... .... .... .... .... .... .... .... ...
... .... . .... .... . 90 .... ... .. .......
gs à* éài 'iii 'MW ýU

Fdy .......... W loti bi .,:, 1 ôô, loi, j tg
...... .... .... .... .. .... ... lm -8% lié mi m Ph su

col. Cottoix ...... .. .... .... ...... . . .

Ccwi- Rubbar ...... 6 .... .... 84 )000 à

Conv. 6 .. .... 1 - M i
COII$OL Fwt e 98 98 le ew- 9

.. .... .... - :::::: ùà« .... .... .... '. 98
&W R.,".. .... .... ...... .... .... .. .. .... .

.. .. ... ... .. 1. ... .... ....

w&

Notes la WM the» Tabl» &0qýw se pffl 914
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CANADIAN SECURITIES IN. LONDON
hom * Prov. a niqu. Price price Prce

.»V..ýrisment T»Ueg Jan. 1 Jan. 1 Jan. I Jan.

Alberta and Ot. Waterways Toronto, Grey & Brucelbds g3 M Canada Cement, ord. $100.. 28

Canada. igoffl ........ 91 5% mort. bonde .......... 102 IW White Pass & Yukon, eh., £JO li l
B.5% bds. P4 0 * pref. 0100 .. .....

Ditto. lus. ý ....... 83 Algonla Cen. & H. 16 Ditto, 5% lot mort. deb. stk 92 a 21 Ditta, 7c
D tto, 1947 . .......... 2j 712 74 Algorn, Cen. Temlle, 5% bd». 92 VI Ditto, 6% deben... 95 Ditto. 6% let mort. bonds.
ni 9t Algoma Ea9tern 88 88 Canada Iron, 6% dehs... ... 80

tto, Con. Pac. L.G. sýýck si SP 5% Bon" PU W2 Wisconsin Central 4ïî,ýnds
Ditto. 1930-NO stock ..... .. 88 90 Atlantic & N.-W. s% bonds. 107 109 86 87 Canada Car& Poundry $100 83
nette. 1914-19 .... ... e 100 Atlan. & St. Law., 6%,Bh',es 131 IN Ditto, 7% pref. stock..... -- 10D 4 96J Wi Ditto, 6% debs ............. 109

Balaks Con. Coll.Dunamuir,5%debs 78Buffalo & L. Huron, 1 et mer.
PROVINCIAL- Oberta, IM ... 4 90 92 59% bds ................. 122 125 Con. Cotton 5% Bonds ...... 90
Alberta. 1922 ...... .......... j 93 95 Ditto, 2nd mer. 5%% bonds 122 Con. Gen. Electric ord.. 0100 là

Ditto, 1943 ...... di 92 '26 Bank of Brit. North Am., 250 ý3 75 Ditto. 7% pref. stock ...... 119 là
U Ditto. ord. shares, £Io ..... Ili L2 Con. Bk. of Commerce, *M.. îý2uj 20t C n.Min'r') Rub'r,6%deh.at'k 70 80

British Columbia, igi7 di 100 102 Ca
Ditto, 1941 ........... 3 74 76 Calgary & Edmonton, 4% debi Can.N.Pac-Fish5lý,deb.âtock 57

an. Pacific Lumber 6% bds. 87 7£
Manitoba, IM ..... 6 103 10ô stock ........ ........... !x? 92 L"d companip,% linDitto, IM .............. 1 98 @5 c Atlantic, 4% bonds. _ 87 89 Con. Steel F'nd's 6% Ist mer

a," Con. W 6,5
Ntto. 1947 ................. 4 94 96 C. N.. 4% (Man.) guar. bonde 90 92 .L'm Wr.5% Deb. stock ,Con. W. Nat. Gan 5% db stkDitte, iNq .......... . 82 791 94 go De., 4% (on. D.) let m. b-ds 90 92 Alberta Land. 5% stock ...... 76 79 C - B,'tm Coal. R 1 et m.'bds'Ditta, 19.5n., ......... 4 89 91 Do:, a deb. stlk ..... .... 84 Brit. American Land, A, £1. 9 10 CRS. W. & P. 41X bonds... S8Ditto, 1953 .......... di 96 98 Do. (Dom.) guar. stock 74 76 Brit. Col. Fruit Lands, £1... Cockshutt Plow n,,pref.$IÙÔ Pl 10New Brunswick. 19U.4i: 4 92 94 Do.. 4% Land Grant bonds 98 IOU Ditto, 6% deb. stock . ..... .........

Kova Scotia, 1942 ....... . si 84 86 De., Alberta, 4% deh. stm* 87 89 Caigary & Edmonton Ld., le, 30 85 Col. Rr. Lumber 5% deb. Sk 66 97Ditte, 1949 ........... 3 73 87 1 Î Col. Valley Orchards 6% dbs. "37b De., Sask., 4%db.atock .... 89 Canada Company, El ........ 21 24nitto, lm ............... . 80 82 Ditto 3%% stock.... ... 64 86 Con North-West Land, $1.. 63 88 88 9(l
Ontario 1948 ........... « 86 87 Ditto 5% income deb. stocù 83 M Con: Dom Dev- prf.IYJ6 pd.. 1310 Ilp, Dom.lron & Steel.5%con.b'dq 87Ditte). Ige ............. 9»2 91 Ditto 4% lot mer. stock... 89 91 Can. Nortîi Prairie Lands,85 2j a Dom. Steel ...... ...........
Quebec. 1919. ............ ... di 100 102 Ditto Albertasi% deb. stlk Si 86 Carwdiari W*heat, El .. _ Ditto, 6% pref .......... $100

Vitte, 1928 ......... ........ 4 96 98 C.N.Oflt..SXdeb.st'k. ý 82 84 City Estates of Con. 6%Ditta 4 93 95 Do.. 834% deh. stock, IM.. 81 83 Hudson's Bay, El ...... .... Elec.Develop.cf Ont.,5% debs "q4*
Ditto: 1199SU7 .................. 3 77 79 De., 4% deb. stock ......... 74 77 91 of
Ditto, 1954 .... 14 100 102 Ditto. Si % debent. stock 94 86 Ditto, 5% pref. £5 .... ... 6 b Forest Mille B. Col. 5% stock 10

gpqkatchewan, 1949...: ..... 4 92 94 Lnve,ýtrnent of Con. ord. gt'k. IN lf:6C.N.Paciflc.4% 

stock 
...... 

Ditta. 
4j% 

pirf. 
stock.,.... 

84 
87 

lmp«lTob.ofCan.,GPref.£l

Dltto. iffl .......... .. 93 95 Ditto, di% stock (£60 paid). ý5 "7 Ditto, 434% deb. stock ..... 87 90Diffo. 1951 stnck .. ..... 90 92 Con. Nor. Que., 4% deb. stIck -9 8'2 KindersleY F'rn Lands 6% dbs 93 95 liaministiquiap 1 SIDe,, 4% let norl, bonds... 81 83 ., oweroI 1i Land Corp. of Canada, £1... 21 !# 100 ; ' o,2ýmulitelpAL-surnaby, 50... 77 82 ana Jan c 5% bon 102 104 Manitoba & N.W., El ........ 1 5%g dbdqCE!, ..... 1 ... o, 4% deb. ýt , .1930AC ..... ...91 as ýtt ock 5 V' North Coast Land, $5 ........Vitte. 1928-87 ......... ... 4 e 91 Ditto, Woma 5% 109 Lake Superfor. com. $Iffl ... Ilbonds 07 Ditto 5% délie ............. 82 84 Ditto 5% gold bonds ....

Edmonton. 191."7 , ........ » b 95 ock 2 ý3 N Sask, Land 6% Bonds. 7098 Ditto, shar s 1 .... ... 2 

70 So' Ditto: 5% Incorne bondg

Vitte, 1917-29-49 , ... 8P 91 - stA . ..... 'Il ý"'Î Sc.t'.h Ont. Land 23. £2 pd. ai di tuDitta. 191p,80.51 ........... 41 Wd Central Cou i s. 4eý de bs, ... 86 88 Lake Superior iron,8% bnndSouth Winnipeg edeb. tk. 7.1) 8U S goDitto, 1932,q2 ...... 14 90 9, Central Ontario, 5 lot mer. -q LakeSuperier P'p*rfigd bds
Ditto 192MS ..... ........ 6 97 99 bonds .............. 99 101 Southern Alberta Land, £1.. 1 1
Ditto, 19M.53 5 96 98 Central Vermontd% 87 89 Ditto, 5% deh. stock ...... 79 ý 83 Mond Nickel, 7% pref.,

Fort William, 91 93 Ditto, 6% deb. stock,,,..... 76 ffl Ditto. ord,, El .............we&t. Can. Invest.jç% pref.£] 103.......... Ditto. 5% deb. stock ......H-itoný igu .... 89 Detrnit, Ord. Haven, equip. Western Canada Land, El 'Aonterey Rly., Power6% letD!ttoý 4 87 K 0% bonds ...... 105 107 deh qtock 90 92 58Lethbridge, 1942 ....... ...... 41 89 01 Ditto, mort. 8% b'n'nds'':: ý tû5 107 mort. stock ........
Maisonneuve, 1949 .... 4 01 98 Dom. Atlan. 4% let deb iit'k 93 95 t November interest net Montréal Catton, 5% dehq.. . 92

Ditto, lm... ............. 96 P8 Ditto, 4% 2nd deb. sîýck .. 91 *23 Mont. Lt.,Heat&PowerilOO 09
Moncton. 19,25 ............... 1 89 91 Duluth. Winnipeg, 4% deb. Montréal St. RI W41% debs.
Montréal, 3 66 68 stock. .............. 78 80 Ditto. dittoi -- .... ý : 98

Ditto, 1 e. anent da. atIk 4 92 ni Leim Companses. Mon treal Trani' s, 5 d. lido. 19,
Vitte. 84 88 Edm't'n, Dun. & B.C. 4% db. 86 88 Mont. Water, &c., eepr. lien - I
Ditto. 1942 .......... si 82 84
Ditto. !94P,50 ........... 4 4,2 94 G.T.P. 73 75 Anglo-Canadian Finance. 101. Northern L. & Pý 5% gd. bdi; 10

bonds ...... British Con. Trust, £5 ... 914di loi lo3 D,.. ý?> guar- 8.1 85 î« 6 de.Ditta ist..Loule) ..... ... 44 % m. b'ds . A, ...... . . pref. s Nova Scetia Steel,5% bon
Difto. 1961 ......... _ ... 99 100 Dr.. 1 m.b'ds(L.Sup.br.) 86 87 Brit. Emp. Tr'st, pref. ord.£1 bo
Ditto, lm ........... . di 1 Océan Folle, 8% bonds ......98 lai Do.: 2 deb. stock ........ 82 84 Ditto, 5% prof ............. 1 Ogilvie Fleur Mille. $100 ....2wl, 51ý .............. 

1 1586 89 Do., 4% b-ds (B. Motintain) 83 M Con. &American Mort., £10. 44m 195 99 101 G.T.P., Banrh Liftes. 4% Ditto d ftto, £2 pald ý .......91 lis bonds ý ................. 85 K Penmans> 5% old bonds.LqOw Westminster, 1991.6 . 4 Ditto: 4% deb. stock ....... 89- 911fforth Vancouver, 1981.2 il 89 91 0. T., 6% 2nd equip. bonds loi 109 77 Price Bras., X lot Mort. bds.
Ditto igni .... ..... . 44 89 Pl Do 5%deb. stock..... « ... 112 *114 Con - &Hm ple Inves. ord. at'k 75 Pryce Jones, 6% preL El ....ý,I Do., 5% Pref, stock ........ 84 86 Ditto. 6% lot mort. bonds.. 87 «Ottawa. iM-46 ......... 03 Do:: 4% deb. stock ......... 90 *m IL'dn & B, N. Am. Co. ord. st'ký 97 00Ditto, IMM ......... 44 101 IM Do., Gi. West. 5% deb. 9týk 111 113 Ditto. 4% pref. stock ...... 82 85 Rich. Ont.. Niv, P5Point Grey, IMUI ...... 4 83 85 1)0-,N-ufCRn-4%deb-stk 91 93 N. Brit. Con. Inves.,£5,£2vd 21 5% debs. -lit 91 93 Do. Riordon Pulp. 7% pref ........Port Arthur.igm4o... :W de 964,e O'Y à Bre, 7% b- 132 N. of Scot. Con. Mortgage, Ditto, 6% debs . .....Dittoý 198243. à 95 q7 Do guar. stock .... ... MI £10, £2 pd ................ 51 -4Prince Albert, 19%... 4 78 83 Do.. à4 Roy. Elac. of Mont., 4K dý S.F% lot pref. stock .... Ditto. 4% deb. stock ....... 92 94cWebec, 1914-18. 14 99 101 Do., 1;7? 2nd pref. stock..., 9liTruiqt&Ln.ofCan..M.£5pd 5f Sha- isqDitto, lm ....... 4 95 97 Do.. 4% Srd pref. stock. 181 Ditto, do., £8 paid ...... _ -s". *Ion.Ditto. ign ............ 4 93 95 Do., ord. stock ........ 21& Dit J Z. 82n Ditto, do., El paid. t 'Pa ......... 4 li ettu, 4j% deb. stock.:, « - 8496 0. T. Jonction, 6% mortgage Ditto, da.. (% deh. a 02 94 Simpson (RRbL) 8% pfd. stk.Ditto. 1R$2ý ............. -. si 81 83 bords._ ......... .... «. 103 105 VIDitt ]M.. li loi 103 O.T. Welgt*n,4% let mort.bds 87 89 Western Canada Trust. 5% bonds ...0. ' ' ... ... 98 Ditto, 4% dollar bonds ... 88 pref., £10 .. ............. 7 7j ulp, $100 ....

Régi na lm-ss -«. -". «. - * *.- 90 Spanish River P 10
Ditto, 1925-52 ...... . ... ti en fi2 Ditto. ......... 40
Ditto. 1943-W .. ......... _hý 795 04 Se Manitoba South Western 5% Ditto, 81 gold ends.St. John, N. 8_ JU4... « ...... 4 88 go bonds ....... .... . .... IM 109 Iffinint Standard Chemical of Ca nadm
Ditto. 194&01 .... .... 4 Fe 88 Mine. S.P. & S.S. mairie. lot 7% Pref. stock ý ........ 91

Saskatoon 6 05 97 mort. bonds (Atlantic) 97 99 ' Xsey Cobalt, El ............ Dittoý 5% deb. stock...
Ditto, Iwo ............ *1 89 M Ditte. let Sns.môrt,4%týi 94 98 Cobalt Town Site Sliver. El - 2 Steel of Con., 7% pSf. àtk
Ditto, ladi-si ......... 4 99 91 Ditto. 2nd mort. 4% bonds. 02 94 Hollinger, $5 ............ .... Ditto, e% bonds. ý .......... ...
Ditto. 194141 .............. à 92 94 Ditto. 7% pref., Lm ....... 1.0 145 Kerr Lake, 86 ........ .... Toronto Power, 0% deb. stk
herbrooka igu .......... 128 904ý 91 us Vitte Co il 132 La Rosé ............ « ....... D niik-th Vancouver, 1941 ...... 4 itto. 4% Con. Deb. Stk-74 78 Ditto*, 4-Z= ÏjýÏ ià. 34 86 fLe, Roi No. 2. ........ 97Toronto, 1919-W ........ à MI Io$ Toronto Railway, 4è% bonds S2Leitto. 1922-28 .... ...... 4 ii3 96 Inenn, 4% bonds, M 98 North Ont. Extilorat[on..;Cl .......... Tomntogub. ley.#%debatkDitto, 1918-21 ........ 4 94 Né. 8796 %kl= .B lot rolt. à% bd$. 106 107 an ÈW

...... ........... Si tri 89 Ditto. 4% àeb. stock ....... e 92 1111«ýellftxeosls col@. VaAc'r. Power_43(%debý
IN4-8 .............. 4 80 m

Ditto,1M .......... ...... 4 91 93 ont & Que., 5% deh. stock.. 115 117 Acadia Supr Ref. ord. El. 1216 13MWelItCRà.Cellieriezedeb>
Vancouver, 1 Bal ..... « ...... 4 87 189 Ditto, shores, siw 6%, .... 137 110 Ditto, 0% pmf..,£] ......... 2wo 2110 W« Kootenay Pow b sDitt*, 1082 . ý .............. Algcnma Stftj 5% bonds. S2 84 W, Con. Plour Mi]

Ditte. 1925-0 ......... ..... 4 87 bl? Pacific Gt. Ba»tem, iil% Ames-Holden-MeCready, 6% Westem can. Power bdo. 10
Dina. »47-40 ........... 88 go stock ..... . ............... 96 *p7 Bcndsý ....... .......... 97 100 W- DOM-CýOllicties, debi;

1950.1-L ............ 4 87 Asbestos and Aubutte. me. 1 Win'p'à Bloc. 4M d'b.iitk..

V D1ttoý lm ....... .......... si 93 QU'APP*Itto Long t July 1 Intemt net yet pald. ...
ictoria 1920-00 ............. 4 88 89 deb, stock ............. .. mi la Bdd,,;Fýaul&CltlcliSdbe 66 76
Ditta, Im ..... di as go Q. A L. St.J.. 4e deb. etk.... 72 076 lephone 8% Bonds.... 1024 loi j NOWÉ,,»djanl &W,,IttegDitto. ion ....... **""' «,., % deb. stock 80 IM2 9. Col. Breweries, 6......... 4 os m bonds 77 81

W-t-Ount Iffl, ....... .... « 4 VO 02 Ditto, ord. stock..... 108 *LS B.C014rric Ry.,4#% délit. 08 101 iVewfoundland Gov'Slt, *%
Wfnni"«. 1914 .......... 4 91 102 DO. perp.coniedçb. stk. 92 95 bd*, 1941-7-8 and

Ditto, 4 92 94 St. John & Québec 0% db. nt. 88 90 DOVanov'rPow'r.46%d'bs 100 104 Di stock, 19"
Ditta. 4 91 a St. Lawrence & Ottawa, 4% Ditto. 5% prof. ord. stock . 102 108 0jttt,.ý 41Z stock, lwý -
Ditto. 1940ýM. _ .. .... 1 go W bonds . .................. 01 88 Ditto, def. ord. stock ...... 1(15 $109 M tto. 4 cons stock lm..
Ditto. igtaa ........ . _ 41 98, 100 SbuswaP à Otum«ond% bc1à 98 98 Ditto, 8% prof. stock ...... 102 106 Ditto, bç.âs, ltqy ......
.......... ............... Brit Col. Téléphone prof. 104 los Ditto, stock. lotbôffl 4............. ......... It ...... 02 05 Anglo-Nawfoundl'd Devek.. ::: Temiscouata 8% Pr. lien bdfl m sa Dlitc. 41 % deb. @te. M,
........ « .................. ... Il ....... Ditto. copoittée carte ]:37. 40 in"t, 6% deb. stock ......
.......... ......... 1 .... ... .. - 1 .... ..... ... - ::: .:. COLI garY Polwer à 100 .......... 64 08 Rx 0;vidend

............. ............ Ditte % bonds. , ........ el W Rjghtpý ..........
.......... ............... ........ ......... . ..... .......... . .......... ........ ....... ....

STOCKS AND BONDS TABLE-NOTES
nz-pjots. M Haeq«rb-. (U) Unlwed.

ctagrurly.
companies nàv»d lu the tables will favS Tb# Mouttary, Tlmés by sonding copies of ail circulaire Issu" to "0 «bambold«& and by nouMind ulil bt'R"
ln the tables.

40 Tcetb«vmy pa7t ûc, d vide" 1%ey hkre paid --128, 4%. 107 4%1 lm lm w%. lem 1 ý 1919.920%: 1912, 10%.î Wb" by la RE ;;Rare ont izrzt. adimm" .
el ilimm ai this W» r ý ', ý MW Alira let, 1913.
Fim ln brwhets ladkat* la foobwm date on wbkb bockil ck« W dWktends. etc.

(2) jm M (0 jark Upth. 4 411) D@r, 814». 18 114) Jeu. &Peb. 3
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TRADE OF CANADA BY COUNTRIES
MONTH OF AUGUST FIVE MONTHS ENDING AUGUST

CGUNTRIES 1912 1912

Imrort, KX port, linports. FxportS Imports Fxvûrtý Imports Exports

Ringdom ................................... 13,019.670 11.41%748 12,912,151 15,639,991 53.995419
,*,>grau ......................... ........... '27 2M 317.465 &11.576 523,2 8 17 1 ýK7 1,,351,434 287516 1,841.648

da ........... ........................ lý39l 44,M 22 4 25.5ýZ 8,171 154.763 5.047
M A . -

Bast 6,760 1:9 781 4.80ô 4.17R 8 1.3 14

South .. ........................ ............ 31,1M 291,432 4LM 341,013 72.116 1,471.148 M3 867 1,7Ü3.785

W est ...... ............ ....................... ............ 13,165 273 3,921 115 31,518 3166 23,4-1,18

h Hast Indien- ... ................. ....... 4K,476 32,169 33.1.481 46,134 136,klÎÏ4 4,2&5:5ý20 257.481

Gulana ......................... ......... 125,016 79,9àl 185,867 5jm7 MS.li53 2 18,676 *,3,798 M.0w

Honduraf ....................... .... ..... 246121 318 .... . . .... 786 Zl 627 2,4ý7 41.742 3. 5:1

West Indies .......... .... ..... ........ 851:13à9 1.17, 1 ý7 = 210 28ý,4,9L9 4.6&:843 l'egi 788 2,894,ýii l,69ý. W

er Oceania) ...... -............... -......... ....... .. 1,512 8,OW 132 33:600 4,de, 31,1Z

tue ............. ......... ................ IRI 1 sýJ .............. 2125 134 is lm - 17 18,05w

Kong ý ......... .............................. àl,-.9,' 3:220 52.221 24U16 M7.2 4 151.175 347.291 F3",7"

.... .... ..... ............... ....... 176 8, C2 5 36 7,870 w 8.*;016 602 37,W

d 217,295 248,207 291,911 35318,28 678 .4&5 1,669.3qs 738454

d. ............ » ........................ 191,6w d7,5sl 163,M0 211,140 769:078 5)6.9v2 06CW9 10.lÎ23
lisr British Colonies ............... ............. 1,542 li 13,774 ............. 16.05 6

British Empire ........................ 1,1,.Iil2,8W ltiO 13,999 11.971,102 17,762,435 -- Ui. -ftwl 7 7 76,0&5.Ml 70.227,846 81.849.283

Foreign coufttries.
tine Republic .......... ..................... V1,131 20 378 80,91M 112.Xl 812,1n 1,215,ÔI8 441.4M LOUT00

-Hungary .................................. 151,467 1 25,655 674,618 31.76L 750.00ý, 12, -.M

and M adeira la ............................ ........... ........ 819 ....... _ ... 76 10,185 991 2,i7à

urn .. ................ ............. ......... 402351 61M,5ý3 575,723 I,184,C59 1.7#0.2&q 2-529.ý48
71:778 M, 2m 71.116 47.1(ffl 4-15ý1wýi 268,652 4 78, h 72 ,48 Me

à;;le-ru;ý,n* ýîat«e" -. ...... ...... 0ýwï l9,ý,4î 1 1 , 30 1OUK) j21sýý IW 071 68, 71 c

... ...................................... 56,383 7,1*1 59,729 1011(à 176 844 4#12.513 37h:üýA 60,411

........................................ 1 ... .. 64,402 44,ffl 2à2,l-.d M,116 3&), 11 12 7'2.56A 767 26à 48,083

...... . ...... ............................ ifià.139 113,72, 323,670 77 973 l"W.518 518,8ol 2,26qýwý7 51 Iffl

................... .................. 2(),778 2 1.6w 1,932 b6,ý*ý 51,W 378,9.53 39,611 %31ý01j3

w ý 1*ýài« .................................... 73.017 24 .............. 1,837 73,bil 3ý5W 2M 6,024

h B. Indies.. . ...................... ... . ...... 363,814 ............. 33,060 2623 1,117AXI 5802 SM,8-1b 6.7W

Guiana ................................ ... 14,à55 l1ý94,i 36.010 3:8,1 22,813 i9:7ý5 67.571 1 Ï,099

............................................ . ........... 2,067 ......... #7 42 4 973 &W 2,809

243 IlI5 3,449 5,148 26 Mi ;:em 20.324 15,411

1,672,007 4&5,553 l,5Z3,783 410.218 6,434Y31 1,2D4 219 6. M. h1n 1.42-5.614
82 3,702 16,105 3.b46 4,8W 1 U2() 20.033 13ýL)M

W est Indien .... ...... 2,6w ............. ......... . .. ............. . 9 116 ... .......... 3.5!A

........ 1,591.839 227,973 1,MO,700 2e.838 5,192,448 1,8XY2:162 U99,811 2,158,714
21.M 15421 ....... ...... ilsmi (35,6M WAW 5,7ý7

-e,014 47à il," 2 13,877 11, 914 l9,w2l V1,812
.............. 1,406 ... ........ :M 8 .............. 5,eý 0 106

.......................................... .. 1 M 14,427?,

............... 143,.q22 126,227 177.845 915,119 1,2M.912 1,09S.M 1.237,422 8.32ý.ô37

. ............ 121.M8 16ý933 225 554 54.173 703.0411 lm, 151 971,5lý 2W,987

........................................... DC.764 48.1K5 a4:968 91,097 lM5,ý34 261,831 1,086,779 607 791

........................................ .. ..... ... 3 4,5-ý ............. 425 ..... 9,(X)o ........ ..... 1,*23C

151.128 11,116 15.268 711 à4,q»,àii' r 1,w5 iS.301 1 1,5sû

m M.3 6 1,158 71613 i'ffl 2.371 &M 18

.. . ......................... ............ 43,IM 67293 47.WZS 43.wi 200,180 243.2m 177,111 M2,478

........................................... ............ 10:21di _ ..... 17,713 .............. 72,169 _ ........ .. ïý,3i7
.................................. ............. ...... . .... 295 40,000 i1l41ý .. ... .. _ .. 3',469 m 5w 3.6ý8

110 Islands ........................... .... 11,475 6:8 &4 587 9,M 16,1(ri 291icti) 3.6"$l 27,408

Rico ........................................ 36 54 2 .............. 53.198 m 22ý,01l , ............. 189,141

...................................... .... M765 7,237 27,232 1,260 111,889 19,619 120,27tJ 14,576

" e Africa ...................... ........... ...... ..... 4,0-22 ............ 4.w ...... «... . 37,WZ3 ........... - 18 1186

25 2w 1&416 375 lo:tt2

1;ý7,-,ý 2 41936 7.307 3W,012 487 307 510 13%M "',lit

161 1:670 214,791 1,631 1,082:334 12,» 1,934,723 17.ffl
. . ... ........ 441 10 .ffl .............. 56,3w 411

.............. « .... « ................... 1 137 3%726 3 om 3 >2,12.2 13.W 32A "Mo ja,769

................ .. 57,867 4t.973 1q,817 14-5ý9l7 70,753 Mew

ilà.356 592 3M,94 # iffl 1,576 078 4.756 Lem x2ý 7,40

14,21,7 mm 42.815 n3m 152,087 16812M

States ............ » .................... 36,Ui.073 37.M.712 18.3M 094 118,716.737 62,242,531 le3m.291 70.Wýl2_077

juaska 2 48!; 40.756 3,0lý ll:*,ù6 1 8,c22 181,394 29,119

ef Colorn 1 !lm 8.251à 36.012 2,19@ 283'17 8.RH5 61,2w
: 10 9.7M ...... (lào lK631 90,433 ........... 1&871

6,425 8023 9418 9" 40.27 3 ;bik5 28.719 ai.761
2,w@ X1.915 23,111

-TotX]&ý foreign countries .......... ......... 43.'4717,IYO n.it6.8fis M5,966,726 %1wc1ýM
149,432,3W 2Wt84,672 16v,752,6w

Omnd Total s ..................... ......... 8 q,&92.155 8 lis ;M,748 937.138

-vators aid at Publie Elt:vato ln the Egst

QUANTITY OF GRAIN IN STORE at Terminal El. re

Week ending December eh, 1913 Wheut oatg Barley Fiax Totoilq

ushels Bushels Buhelt% aushelft Bu-;hein

Ifiam-c.P.R ....... . ...................................... 743,11P6 93j%7 fliffl ffli'm

ftdRtedý .................................... 565.681 6159 181114 97,,fflý

Elevator 701.72t H-1,104 2WN7 1.441,15793

......... ... 201, 54.5 8.610 ........... ....

Plour mina Co ............... 
tm'ffl

Tft-mirdde alevator Co.. 170:54 45:818 ... , 47mili
f w'6U 882J90 2migu 2,27qffl

.............. 1.33q,788 M on 121,6M ....... ............ 1,821,477

wu Imm Blevttw .... 7* .......... 1 ........................... 4M.2U 2MW9 M.'il 146,530 918,U7

Port Arthur Blevator Co .......... .......... ...... 2.129,gis W3,8b2 319.» 407,M9 3,7000-29

a Co .. ....................................... 82,(07 , 41,W2 81.8w 185,601 871:429

ent Élevator. ........... ...... ... ............ sulm 224 '84R 95,ioi 1 J151.9%1
741 

648,817
lit 3791M 147,213

......... ...... ...

t-=Ina$ elevittm ....................... - ....... 8.673,F89 1,2.il,4J2 2,314.229 ieitxelgo

r.. ý .............................. 1.1 .................. 231,947 116,608 .... ...........

rd« n Elavator Co ...... ........... ................. 4çdx6l 1 - ......... .... ..... ............
17U T5 .... .. .......... ... ....... .... 175,>75

tor Co ........ » - ................................ bli 1
...................... ........... ........ ........... 1130 2 1,1211, 61

Iw i . .......................... ,, ...... ................ 2.7 1 1,4715 3w 514 3r 51» .11ni

...... .............. ....... ...... ...... ..... & 513 ... ... .. 1 rý 515

.......... ........

aievatot Co ........ ......... ........ ....... : 87»8 8.1n .... ............. 168.524
1, 1 7g.2M 780 3l'Sà ......... ......... I.J66.740

. ......... ..... ... -......... ..... ... tu .4m 05,L'W

Comminioners No. 1 ..... - ................... ...... 121,6'o 86.0m 187M

No. 2.. ý ............... . 319,79D 1" 7,M 1.161ma
2IR61 M,706

................. 312,501 ......... solm
........... ...... 1j" i

X .B .......... 1.2u ...... .. ........ . ......

... .......... - .1 .. ...... .......... ............. ......

Offl e owmtora.-.., > ................................... 2'" su i'q" z

4upmhr la @tors ....................... 1-1 ........ 3.0â»%
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MUNICIPAL BOND MARKET MUNICIPAL BONDS AND BANK' LOANS

W'innipeg, Saskatoon, Parry Sound, St. John, Minnedosa' Now Borrowings Were Reduced Last Year-Bank Stat9*..::ý
and Medicine Hat Issues ment Shows Amount

Winnipeg bas to provide for the payment of the $671,- When the july bank statement appeared, among the ad'6oo stock issue made in 1884 for construction of the CitY hall ditionai columns was onf- for a record of bank loans ta Cag'on which over ?ioooooo bas been paid in interest, and for adian chies, towns, municipalities and school districts. Previýýwhich no sinking fund was provided, a new bond issue will ously the amount of these loans were included with current 10alàhave ta be made this year. A sinking fund will be provided and discounts, and a note of the total municipal loans W"for on this occasion, and it wiil be thirty years yet before the not available. The banks urged civic authorities to reductlast payment on the bond issue of 1884 is made. About ?',- their loans by the sale of their bonds. That process ha*oooooo, will yet have ta be paid in interest alone. been gradually proceeding, Here are the available bankSaskatoon has about $1,700,000 of debentures unsold, on tatement figures, for various months:--the London market. The present estimates will increase this s
amount ta $2,000,000, which sum wili provide for the city's End of Bank loans ta municipalitie$ý',indebtedness and capital expenditures. There are prospects july ......................... $43,121,384that these will be disposed of ýby spring under favorable August ...................... 44310,281
circumstances. Septemtber ................... 37,465,383
Parry Scundle Bonds. Octaber ....................... 37,846,369

November .................... 35,216,932The difficulty experienced by Canadian municipalities
last year in marketing their debentures, is shown in the ex- These figures show clearly the reduction in inuniciP4"perience of Parry Sound, Ont. An issue of that town amount-
ing ta $Soooo debentures were on the market for several loans made by the banks. The increase in October was C

paratively slight.months, and bids ranged from 86 at 5 per cent. ta 97 at 6per cent. were received. Very few definite bids were made, P-orcentage of Municipal Loans.the firms all asking for options. During the last two weeks The first statement of these loans was made in July,of 19x3 about five firms were then anxious to take at 97 and the following banks had $()01,550,453 Of current loansinterest. Canada, including municipal Inans of $4.1,21,.384. TheAn issue Of $50,500 4ý4 per cent. St. John school bonds centage proportion of municipal ta total current loans of 1eei11'ýýattracted five bids, and were awarded ta the Atlantic Bond bank is shown in the following table:-Company, Halifax. , '11ý
For an issue of $ioooo 5 per cent. debentures maturing Current loans Municipal Per cellt-Y

March, ii)4r, three bids from Toronto bouses were received by Banks. in Canada. loans. M"iciwý,
Minnedosa, Man., the successful tender being that of Messrs.
A. E. Ames and Company, Toronto. Montreal ...... . . $120,283,112 $6,494,440 5.4Quebec ........... 12,558,626 3o6,669 24-Medicine Hat to Make Issue. Nova Scotia ...... 39,332,385 723,781 1:8Mayor Brown and Alderman Boyd, Medicine Hat, will British North America 39,5f6,I21 4>906p 121 15.0confer in Toronto with Messrs. Wood, Gundy and Company, Toronto .......... 43,128,566 2,381,317 5.5the city's fipancial agents, as ta the issue of a $ioooýooo loan Molsons .......... 30.91-065 98ý:139 3-1The following is a itatement of the debts of the schoci Nationale ......... 15,061,408 542 569 3-6boards of the city of Idontreal:-Montreal City Catholic Com- Merchants ...... 51,073,074 1»315,7z6 2.5Mission, $ý,25Q,6OQ.Q4; Montreal City Protestant Commission, Provinciale ........ 5,469,375 248.597 4-5$3,o7o,978.o7; St. Michel Archange, $42,294.91 ; St. Denis de Union .......... 48,534,658 3,739,229 7.7Montreal, $220,000; St. Edouard, $263,ooo; St. Jean Berch- Commerce" - "' * i55,98r,176 4,166,519 2.6MaM, $26,g82.20; St. Stanislas, $3o5,o66.42; St. Henri, $505,- Royal ..... * ...... 911644,247 3,3 16,662 3.6352.16 St. Henri and Ste. Cunegonde, dissentient, $25,000; Dominion ........ 48,727,679 727,383 il 5Ste. Cunegonde, $i44,ooo; L'Enfant jesus de Montreal, Hamilton ........ 30,670,053 1,536,1'7 5.ô
$218,424-21; St- George, $136,500; St. jean Baptiste Village, Standard 31,294,8S 1,513,z68 47.$Sôow; St. Jean de la Croix, $i36,6oo; Cote Visitation, Hochelaga ........ 22,989,572 2,148,452 9.ý843ý,ooo; Hochelaga, $325,000; Maisonneuve, $ii77,o74.88; Ottawa .......... 38,970,377 3,813,173 Io-()Maisonneuve, dissentient, *â5,500; St. Anselme, *133,263.95; Imperial 43,5l7.M4 3,274 7o6 7-6St. Francois-Solana, $7,OQO; St. Gregoire le Thaumaturge, Metropolitan 9,31Q,281 68:058 0.8
$453,000; St, Gregoire le Thaumaturge, $453,000; '%ýouville, Home ............ 8,8o6,ç)87 242,863 3,0
*U8,894.43; Villeray, *t6o,6w; Vîllage of Tetreautville, Northern Crown ... 13,5i6.o5rý 398,780 2.2
$33,6oo; Village of Tetreautville' dissentient, $r5i; Ahuntsic, 'Sterling ......... 5,367,841 r56,200 2,7
4132,90o; St. Paul, town (CathOlic) $140,000; St. Paul tOwn Vancouver ....... 1,867,096 83 131 44(Protestant) $12,000; Town of Emard, $241,278.96; Town of Weyburn ......... 917,72Y 35:456 3,8Emard, dissentient *25,000; Ste. Clotilde, $78,800; Cote des
Neiges, 838,000; ýote des Neiges, town $25,0w; Longue Total . ........ $901,550,453 $43,121,384 4ý7 îýPointe, town $14.000; Ste. Cecile, $r75,oco; Amherst Park, Hew munlclpalttlee Borrow.$18sow; Notre Dame de Grace West, $6oooo, St. Josephde Bordeaux,, 8io,442.9o. Canadian municipalities borrow in two ways.

tain loans from the banks ta Vrovide forordinary rOttam'a Finanolal puluon. work in order ta overcome the difficulty of waiting untilThere is a surplus of $857 in Ottawa's civic finances of have côllected their taxes. This they are permittedx9r3, according ta the financial statement issued by city Municipal Act ta do ta the extent ci 8o per cent. of th"tfeasurer Corbett. For the year ended 1912, there was a deficit roll. They also borrow from ba'nks in anticipation 01of 0%6oooo. The total revenue for 1913 was $987,470, and sale of securities in London or elsewhere, which màY.the total expenditure 486,6t3, making the credit balance of been authorired for some particulier municipal undertak*8s,7ýôzý_ The net debentures and mortgage debt of the city water supply, sewers, pavements. During the past yeir,10 MW $7,662,829, or a per capita debt of $76. municipal bonds were difficult ta sell, the banks de1inlMg is an increase in the debenture debt of about three- lend on the old terms. The municipalities, therefore, IlQuartm of a million dollars attributed ta the issuing of de- cùýtail their activitY.bentures in z9t3 ta the approximate extent of one and one-Quuttr mfflion dollars from which can be deducted deben-
tuTes Daid during 1013, approximating thre"uarters of aMillion dollars, accounting for the increase of three-quarters ofa million in the débenture debt. COLOMAN BOND HOUBE IN RECIN

Messrs.' L. G-oldman & Company have dedded te
DEBENTURES AWAIqDED. a branch office in Refina in order t6 bandle more

diticusly their increasing business in western iseau, ou*.-$4So 5 per cent. 4o-years, to Dominion Mr. G. E. Cork, who bas bem in the Toronto 016c!
Securities CorPorati«, Toronto. several years, will take charge of the westeirn brai2ch-

1111»tt, tuk-Mooo 6 per c=. 2o-years, ta Messrs. G. Cork Is en experienced bond man and has -akeen, a
A. Stimson and C-ôrupany, Tomnto. tien of the aSwth and possibilitks of western

SPeakinir ta T» MondarY Timot, Mr. Goldman ead6 per "nt. 36-yeus and 4;5.- he thought the outlook in the bond market was e0d-oMý6 L«,eent. 20-years, ta Messrs. Wood, GundY and Co-m- has been a strona demand for hizh-yielding wweeogttetmm
PAZF, Tmnto. cipal bonds, and this should continue.



INVESTMENT- OFFERZINGwS

Ontario Debelxture8
Debetitures of some of ur most substantial Ontario cilés and lowns

c*as now be obtained to yield the investor front

5 to 60/
Cnitions were neyer <beer for obliniùng conservative investments

on st&c4 favorable basésç.
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FOIRTY-THREE NEW COMPANEES Hotel Company, Limited, $i,oo>o,ooo. G. Badali, A. BadlÏÏ
L. Emma. Burlington Watch Company, Limited, $5,c0:
H. B. Babson, F. K..Babson, G. Babson. The Furby Theatrc,,

Large Gas Corporation--Nova Scotia Capital for Kara- $2o,ooo. H. G. Dangerfield, A. Currie, L. Freeman; h*
knie Sheep Farmnn Winnipeg Grass Rug Company, Limited, $iroo,ooo. C:.S

Tupper, H. W. Hollis, E. H. Steiger. Urban Investmentý,
Limited, $5,oo. P. M. Johnston, W. D. Lawrence, A.

The first list of incorporation for the new year shows Johinston.
that new companies number 43, the head offces of these
companies are located in seven provinces. The total capital- Montreal, Que.-Colonial Agency Company, Liiit
ization amnounts to $6,683,000, the largest companies being as $2o,ooo. R. Burnett, A. H. Duf, C. S, Lemesuner. Fe

follows:-W.. Evans. Company, Limited, $i25,ooo. J. W. Blair,, F. _
Lavekty,."C. A. 7Hale. Wayland Detective Agency, Liie,

Olympia Hotel Company,· Liinited, Winnipeg .. $i.coo,ooo $5o,ooo. G. A. Wayland, J. Broderick,- R. Chenevert. Laurll
L. 0. Grothe, Limited, Montreal .............. r,0oo,0oo tide Summer Homes, Limited, $40,000. D. Rt. HemsleYi
Canadian Natural Gas Company;, Montreal, Que.. ' 2,0ooo0 A. 1-. Inbert, NJ. C. Gagne. La Coriipagnie d'Imprimei

Groupîng these new concerns according to provinces in Godin-Meniard, Limited, $59,ooo. A. Menard, J. E. Mecadn
which the head offices are situated, we have the following E. Parent. L. 0. Grothe, Limited, S,ooo,o>oo. R. 0. Grote
results:- A. A. -Grothe, L. E. Grothe: MontreaTI Properties CorPIa

No. of tion, Limited, $50,ooo. A. P. Mathieu, A. Mathieu, J.
Province. .companies. Capitalisation. Ogden. Regent, Limited, $20,000., J. Ferguson, H. Rog1,

Prince Edward Island ....... 2 $. 570,000 , J. P. Nugent. .-The Dominion News Bureau, Limited,
New Brunswick '. ... -- - . 1 4000 ooo. C. F. Grandall, H.' Balfl F. $1ade, C. R: G. Johps",
Nova Scotia ............. 4 i 50,000 Poirier, and Jennings, Incorporated, $io,ooo. E. S.
Quebec .., ................. -14 3,400 Dougall, F. G. Bush, G. R. Drentian. The Canadian Nat
Ontario . . ....-ý...........-.. 7 4,00 Gas Company, $2,000,0loo. L. G. Remington, A. Messier,
Manitoba . . ....... e...... 10 ood & rovost
British Columbia . ........ 8 5100W A.Prvot

- Companies Applying for Letters Patent.
Tota . ........... 3 $6683000The following is a list of companies applying for lette

The following is a list of chartersgranted during the patent, to-gether with their proposed capital, head office,
past week in Canada. The head office of the company is provisional directors:-
situated in the town or city mentioned at the beInnn !f HapoNB-trigSivrFxCmay i
each paragraph. The perons 'namned are provisioal direc- $4,0.VE.GwadW.DAlnchA..Lmb

to -- eorgetown, P.E.I.-The Eastern Canneries, Limthn 4ý
Nanalme, B.C.-The Nanaimo Socialist Hall, Limited, $roo,ooo. D. C. Morson, A. J. McDonald,-T. W. McDo11

$15,000. Toronto, Ont.-British and French Canadian Mortae,

Chase, B'.C.-Inland Waterways Cofnstruction Company, Corporation, Limited, $2,ooo,ooo. E. R. Reynolds, W. i:
Limted $0,oo.Clements, W. Townsend.

Milton, Ont.-The Milton Social Club, Limited, $3,000- MntN.-ouaiPrkSleBlack Foxes,
A. E. Bell, J. Bell, R., F. Curry. ted, $7o,ooo. W. K. Gross, C. P. Harris, E. A. Fryers. atý1

Canada Realty Company, Limited, $20,0oo. C. S. Clark,.
L.ewleVille, MaB.-ý-Moncton Dairies, -imited, $40,ooo. A. B. Anderson, F. C. Mortimer. Pl

Laperr, . C Loge G.A. obrtsn.Charlottetown, P.E.I.-John Stewart Fox Company, LDl
boebe, Que.-The Snag Proof Company, Limited, $20,- ted, $48,0oo. J. Stewart, G. T. Alley, F. E. Morris. Eartr

oo J. H. Turner, H. B-. Stewart, H. G. Kerwin. .Vc oeLmtd xgo. H .Dvsn

Vita, Man.-The Vita Trading Company, Limited, $15,- Johnson, H. R. Hilson: Sterlinre Silver Black Fox Compal'
ool. J. Kulaczlowski, N. Bodjàarczuk, J. Mykytiak. Limited, $gg,ooo. F. T. Tuplin, C. McLure, W. S.

New England Silver Black Foxes of Prince Edward 1
Danville, Que.-Danville and 'Hamilton Realty Company, Limited, $4oo,ooo. P. D. Compton, E. Loring, J

Lmited, $65,ooo. L. Hannon, N. H. Smith, A. E. Leet. Compton,
Port Frances, Ont.-The Lakes Timber Company, Limi-... ..

ted, $5o,ooo. W. J. Law, A. A. D. Rahn,- 0. H. Diercks.
obalt Ont.--Northern Canada Supply Company, Limi- US F U L RE FE RE NCE VO LU ME

ted, $2ooico:. C. J. F. Collier, A. B. Mortimer;' H. J. Stuart.
The 19r4 edition of that useful publication, the Canaee

Sainte Groix, Que.-La Compa.gnie 'de Navigation Que- Almanac has been issued, and follows along the line
bec and Lobt Lobtiniere, Limited, $75,0oo. J. H. Boisvert, former years.
E. Boisvert, D. Boisvert. This Amanec has been published continuously

..r meon, it.8.-The Dominion Karakule-Arabi 1848, and is indisensale in professional or business sPIe15
S heep and Fur Company, Litnited, $i5oooo. W. A. Warren, It contains among other things : Complete customs tlf '
H.Rgls F. W. B. hop Banks, with branches and nomes .of managers; CoWP','

"Efes .. * P.lis of'post-offices, with railway on which located, or nax
Portage la PraIrie, Man,-Farmers' Harness and Hard- railway station, carefuRly revised to date ; Dominion a

ware Company, Limited, $2oooo. G. F. Daniels, Bond, W. vin-cial governments, and names of offBcials; Foreig
R.Cottingham, G. H. Parker. suls in Canaa; County and townshii officers; Liflea

ance, with rates of various ;opnis Bank and
Prinm Ed ardIland.-The General Fur Farma, Lmi stocks, showing dividend and anhst;d lowet

e, Oiggoo E D.- Sterns, J. K. Ross, W. M. Wood. Bri which'sold.
tiéh Amnerica Silvk Black Foir'Company ,** it 375,000. Can-Adan Atman, $i. Copp, Clark Company, Lmt(4.

AH.Locke. D .A. McPhie, J. T. White. Toronto.
èiMMUVer, s.O.-Tinney and Humphries, Limited, $so -- ~-'**

oc. dlbon Motor Company, Limited, $1eo,000. Russo
Celadin, imted, $250,ooo., Pacific Liquor Company, The lato Sir Aemilius Irving, K.C., Toronto, carre
Limite&The Alberni: Development Company (Ed- insurance Of $15,038.
mononj L=it4,$iooo. British Pacific Engineering and The by-law to grant $5,ooo to the Berlin andW

25,000.Hospial to wipe out the denicit on the new wing was
3diing On-T e ronto' Chauffeurs' Protective As- by teBerlin electorate.

secitoi.ý .T an W. A, Kerna W. Mercer. Ostrich The insurance of esteamers owned ndop rae...b
MatWacurersLimt do, omo. H. N. Former, 2C. H1. Canadian Pacinei Railway has been compleètedinL dn-

Higgins, C.Ïii Pdit Agency Corporation, Limited, togethrthere are about i'5vessels concerned nldg
8e4ooo. H.V Wyc ag n G. E. Elimonds, E. F. Bor-, on the Atlantic and Pacific,boats edgaged on'the Gr-a
rett. The Lodar Non-Anial Casing Company,. Limited, andi the aiy Ccast agsga-rnfr and us
1 aa W. A Mca y X.B Maclaren, G M. Howard. a view of metn the onrs nertr fld

Vno5home & curitiesCroaim Linited, $liopeo. M. a concession thsyear by wihte .aggregate vus
Forythe, J. F A. Blair,. Dillon. reduced by 3,4 per cent. The cmaytook h le

the conucession fo a mesepl di the ni
ilnnWlit IWe-lx.Bir,, iitd O.oA The ##a0es ofte31rd fBlti n IP.$O
BodilL.Bard 1'R. Bid Aaonovt RMettin and have been rdcdb "C ubig e



anuarY 16, 1914. TRE MON-ET.ARY TIMES 69
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T il IL

CANADIAN AGIENCY9 LIMITED
LONDON, ENGLAND

ô Princes Street, (Bank)

OirFicics iN MONTREAL, P.Q.; EDMONTON, ALTL; CALGARY, ALTA.; SASKATOON, SAsK.

Government, Municieal là Corporation Bonds and Debentures
Bougbt and Sold. Issue& made ln London.

BANKERS

Pa"'s Bank Unilted Bank of Montréal Messrs. Glym, -NUllo4 Currie & Co.

"Analysis of Bonds"
ý,,.,C.,anadian Municipal

At this most opportune time to buy good
bonds you want some means of compatingild Publie Service all Canadian bonds and choosing the best.

Write for our Bond Table which analyzes

orporation Bonds in comparative form. and gives all vital de-
tails of the 127 important Canadian issues.

TO YIELD 4 T 0 6 9 ,,'
Greenshields & CompanyBITTe THOMSON & COMPANY 'i

MeaWt Mowreai Suck Exchangt
Deaigrf in Camadias Bond Isjawi

S.L James Streac, NIONTREAL, CAN. 16 St. S'acratuant St., MONTREAIL LONDON

We offer et par and acemed Interest

St. Lawrence Flour Els, Lilited
INVESTNIENT BANKERS 6% Firet Mort gage Sinking ýund Bonds

Interest Ist Januaryand July
DENOMINATION $50

NADA INDUSTRIAL' BOND ............... . ..............
Bond Issue ....... ................. 306,988

CORPORATION,, LIMITED Further particulars on reqqest

Canada Securities Corporation
Limfted

DOMINION EXPRESS RLDG., MONTREAL
R*kro laolqTn£&Ld WNDON, Znwý TORONTO LONDON, Ras

ICIP AL

l'Estate mu
DEBENTURES

'nV estm ents. am now y1elding a higher inter«t return
than at any thne in 20 yeam with the

and exception -of the Panic Vésr of '1907.

so We caný9e11 de1mntures to yi&d.fi=

Usiness ites 8% to 6% Interent.
Partioslars g"y fflvm cm, réquW0,

eral Soeurities Corpomtion C H, BUR-CESS & CC)
Umlbd

Tred«e Bu& BOding TORONTO
Tnders 13sak ffldkg, TORONTO
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INVESTMIENyr OFFERINCiS

WE OWN AND OFFER

City of Toronto 4% Bonds, due 1949.
City of Winnipeg 4% Bonds, due 1934.
City of Vancouver 4j% Bonds, due 19-23
City of Brandon 5% Bonds, due May, 1933.
City of Westmouni 4j% Bonds, due 1955. C anada C em ent
Bell Télephone Co. of Canada 5% Bonds, due 19'25.
Montreal Tramways Co. à% Bonds, due 1941.
Hamilton Cataract Power, Light and Traction Co. 5% Bonds,

due 1943. 
Company

Dominion Power and Transmission Co., Limited, 5% Bonds,
due 1932. 0

Prices and particulars on application. 60
N. W. HARRIS & CO, Inc. First Mortgage Bonds
157, St. James Street ... MONTREAL

Assets over 3 tànes outstanding Bonds.

Net earnings each year for past three yeats

The Cianadian Appraisal Co.9 Limited over 3ý/2 tànes annual Bond interest.

SCIENTIFIC VALVATIONS FOR INSURANCE Price to yield over 6,%
FINANCIAL AND OTHBR PURPOSES.

Correspondence solicited.

Hud Offte: 4 HOSPITAL ST. MONTREAL ROYAL SECURITIFS.
MeKINNON BUILDING ... TORONTO

CORPORATION
Limited

HEAD OFFICE, 164 St. James Street, MONTREALMorton, Bartl*lng& Cole
ToRoNTO QUEBEC HALIFAX

BANKERS OTTAWA ST. jolis LONDON, ENe-

Paid-up Capital

PRINCE ALBERT
.-S,,AS -K A T C M E W A N

ffqnds fnv«ted for cliente in guaranteed firat inortg ages en Prince Albert
City improved busirie« and residential properties to net the lavestor

All mortggg« Svered by lira
INTEREST PAYABLE insurance and vectected by NEELYS LIM ITED'

RALF-YEL4RLY perty Worth from tvm to
times the amaunt of the mort-
gue, withAncreasing values.

W* undertake to ibiLke prompt remittanSg of principal and interest Real Estate of Every DescrIption
paysaents and guarantea repayrnent of principat and latere6t.

Reforence ROVAL BANK OF CANADA. PRINCE ALBERT Choice Residential Central BuaitiésOo-
PrOjpeý Property

We own and control large Blocks

'Selected Lots in the C. N. R. M

Cities Leasidé and Mount Roy 0

DEBEH'TURES 104 Temple Bldg. TORON
Phone Adelaide 2NO

comment Municipal,
New Edition Now Ready (Send in orderne

YIELDING
.4.,30% to 7 7 Manual of

Canadian Banki"n,::
Write for full parliculars 87 M. M. P. RCHAWn

Price .$2.50 Pontpald

Au E. AMES & CO. ftUUM by

Vides Blok IINI«g Téréde T- HE M014ETARY T1ME5ý
62 Chomb Street TORI
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u

BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited
Real Estate Agents Financial Brokers

FIRST MORTGAGES ON CITY REAL ESTATE - VANCOUVER
PROPERTY- AND VICTORIA

FARM LANDS TIMBER FRUIT LANDS COAL

Head Office Pacific Building, Vancouver, B. C.
Branches at VICTORIA, B.C, MANAIMO, B.C.,

BERUNGERMANY

OLDFIELD, KIRBY & GARDNER

m e

ritish Goluinbia INVUTU&NT 890ILCAB
WINNIPEG

Contains MMOW amm of rich farm and fruit lands. Canadian Managers;

timber. minctral and çnal lands. which railroads now lnvmm»NT (ýoitpoRATffl Op CANjum. LTD.

roe.building will ffln up to settiers and Investors. :London Office.
Columbia Investments. and cian OMUT Winallurigit 8-rmnT. 14»0x. E.C.

t-Il 
ties to GET IN AT THE BB-

we on 11111t' 

1 1

subdivisions or farta,
timber, minerai. coal landt and water powers, wholcaale
or mtail.
Vour aame md address os a pont card-will bring you
7"ble information PREH 1

WRITE OR CALL CANADIAN FINANCIEDC
1 R«ource4 Security Co, Limited LIMITED

Paid-up Capital imwo
Joint Owners andjole Agents Fort George Townsite VANCOUVER, B.C.

a d Hubert Townsite
624 V»couver alock, Vancmmver, ILC. as Fiscal Agents for WESTERN RTIES can offer

MUNICIPAL
SECURITIESHARRISON

both long terra Debentures and one to three year Treasury
C.ertifýcates, to yield over 7 per cent. Commisaionpaid to

Capital, $5oooo.oo Surplus, $5,ooo.oo recognired Bond dealem

Apply 'for list of Western Bonds for comPaxison before
138TABLIBRED liq lm. WHSN SASKATOON% buying other securitres.

NAD ONLr È$ PBOPLR. 140W 27ýW

lnvestments Insurance
wt lat mi financtal «ente ln P"ngl funcw, of

'oUtnto.« fflt Morttàge Lome au Parms and
City property. Ov« 20 y«rel banktai and

kardnt "Puitum Write fer loatdut plan.

CAN,&DIAN fflfflm
el Chambers SASKATOON, Saàk. AND DimBNTtmm

Bought, Sold and AP"Wkmd

VESTMENTS -131komnçim Co
M. 09RA RA& CO.

. (ilembm Tomto Stock DgchRM)

»..ý,Tor«to àtrffl Torome
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Re
1.%emenlting 

' "

HON. P. B. LBSSARD, Preaident A. BOILEAU, Manager Edinburgh Iàft'WA614ORNI Co. 1 ' '
ý1W-t1ý,:h ICn", COel>'

.ý e . offla(ÎWYNPi&(6. Gen. FinCI. Co. cli
INSVRANCE

caiedonian Inar. G>
à%, Fta»nol&i & 1 meu»no@ Agent@ Rochester 0

Natioml Plate
VANCOUVER

Real Rétate and Financial Broken

Firet Mortgagè Investments to net 8%

Fire Insurance Agents

222 Jasper Ave. Lp Edmontonp Alta.

V 1 CT 0 IR IA.9 ]B. Ce
por )itali

Offersexceptionallygoodop tunitiesforcapTHE SASKATOON , and investors for safe investments i ub,
divisi6n Property, valuable Buildimg Sites, TimbCOM M ISSION CO. and all classes of Land.

B." Fitate »d Lmvestmeat Brokeris TRAGE&oà.L DOUM'As a Go. Véneds. é4r-

ln order to invest conservatively and to the
best adiantag-e, you réquire more than a

knowiedge of the varicus securities. Royal Canadian Agencieiî4
for securing the information (Mombers Winnipeg Stoçk laxcb»ge)

you should have are at.your dioposaL DIRECTORS:
W. SARPORD EVANS, J. C. MOGAVIN. B. P. mrnoN.

:Tao Saskatoon Commission Co. SemamA». N. J. BLACK.

.142 rwwnty-Fir« Street' SASKATOON. S»ký INVESTMENT BROKERS
3#0 Union, Truat Bidg. WINNIPILG, CANA

Port Arthur and Fort Wllli&ml THE AUTHORITY 0:
Ware»uu Sttes, CenuÉ ketO Sftei, Water IéM MUNICIPAL BOND

For in formation, Wafion and prices, addreu
-Wàr ha« tkg Most and lattrt detaill Of

RUnAU CO.. Box 195, Port AMur, On4 Cana C ' u ireijug fron aft parsi of the U"ed Uata
»d Cxd«. Our ability Io father skis gedmi. is.didy.

poisibte by a thorongh ilitea oitabliirked f#r 49

No Borer of àfuakîptl Bon& can be pouted wit

OWN or control the ïBest Wholesale
Ucà in Saskatoon. Write for PriSs. The Bond , BuYe

COPY OF THE, LATBS'r ISSUE
W A. UAR£OD MAILIBI) PREE UPON RÉQUBST

Clim&okiU Subding Mékagon 25 WEST ýBROA-D WAY, N.Y-

Generalfinancialcorpossoud!ltiono-fCanad'
CREDIT GENERAL DU CANADA

CAJPITAL ... 9914(ffli,000.
Uild«wdtu Government, Municipal and Industrial Bonds
Finan«s Industrial and Mercantile Concerna of Prmn EmmingFower
D«b in First Mortgage Bonds of Corporations in Canada and Abroad

AÇb as Agent for'Investment of Funds in Firet Mortgages on linpnwed R«l P,

290 Gam Sftat WINNIPEG Gouýzts
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'Anderson, Lunney Co. 0ARES-GRAY REALTY LIMITED
Suemaors to OAKES LANb COMPANY

Western Canada InveMmentà4 Bonds, Central City Property end
Debentures, Mortgages, Real Esute.

ln4idé City and Revenue Bearine Winnipeg Suburban ÀcrSge

ARE OUR SPECIALTIES
Property. Warchouse Situ our

Specialty Managers or - Co-opemtive Investments," Limited

Special Attention given to Investnwnts for Non-resident Clients

Selleked-Enulink. Fremb, Çmrma Reterences: R. G. Dun & Co., Bradstreets, or
Eastern Tovmohips Bank.

REGINA, SASIL 300-3W Electrie Chamben, WINNiPEG, Man.

UAL ESTATE INVIESTMENTS ROSS & SHAW Large and small sums

Farin lands ln Manitoba and Saskatchewan. Red Drbft and invested on improved

Winnipeg city property. Insurance Broken first mortgagesecurity
Red River acreage and Selkirk property a specialty. Mindog, Timber end
Investments made for non-resident clients, at current rates.
References. Merchants Bank-, Alloway & Champion. SPECIALISTS INBriti3ji (:0WRýL1AM FRANK lumbia Fruit Iands

Entablished IM.
.XeA«b« Bidu. ... ... WINNIPKG. Gt. 318 Hmtinm et. W. - VANCOUVER, B.C.

"0 looking for laveftmenté olf $10.04 upwude, LOUGHEED & TAYLOR, Limited
write for pamculm of

CALGARY, Alberta

PLAN C B - 5 Financial, Reâal end Estate Agents

FORGE WEAVER9. LIMITED Correspondence soliciled froni parties baving funds Io invest on f1rat
Mortgages. Sa tisfactory retur os and unquestionsble securlty cffered.

Rom Building SASKATOON We make a specialty of securing suitable locations for Bestern

Phone 1081 Houses extendinp their operations to the West.

atoon C iîty Property CATHCART AGENCIES
LIMITED

Lands, Reteâ and WholeWe RZAL ESTATE

14IGHTON. BELL & WRNEP REGINA LOANS

SASKATOON. SASK. 2121 ELEVENTH AV E. INSURANC4

SECOND EDITION

Ca pita 1 1 nve'stme nts in' Canada
By FR E D. W. F 1 E L D

price $2.50 Postpald

Ask about our Special Combination Subscription Offer

PUBLISHED SY

THE MONETA.RY TIMESt 62 Church St., Toronto
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0. 0. MACAULAY J. P. NICOLLS, NotaMPUI3110 Cut out and mail this Coupon to

RICHARD LONEY Coi":,
Macaulay Nicolls Limited

47 Main Street, Moose Jawt
INSURANCE, FINANCIAL SASK., CANADA

AND ESTATE AGENTS Owners of Britannia Park:
The Industrial Section of Moose jaw, which will double

414 Seyinoyâr St - VANCOUVER, B.C. in value in one year,
Please send me full particulars of this property.

Connecticut Fire Insurance Co. Dominion of Cana" Guarantee .......... .....................
Springfield Fire and Marine Insur- and Accident Insurance Co.

ance Co. Royal Plate Glana Insurance Co. Addreis ..........................
Nova SStia Pire IneuranS Co. Liverpool Underwriters (Marine)
palatine In rance Co., Ltd., of Piremanla Pund Insurance Co. It la understood that this request dons not place me under any

Land. SngLand (Automobile) obligation whatever.

CONCERNING For Choice Warehous
or Industrial Sites" ,PORT ARTHUR In any flourishing Western

We have some carefully selected investment buys
in Port Arthur Real Estate, being Central Business Camdàn Cities, see
Property, Indu-itrial Sites and Waterfrontage.

CON$ULT US.
McCUTCHEON BROSI',

GENERAL REALTY HEAD OFFICE:

ro7 8M Awnow Weit CALGARY

CORPORATIÔN, LiMITED Branch Offices
Edmonton, Alberta; Moose jaw, Saskatchewan Re9_10sý-

PORT ARTHUR. Camda Saskatchewan ; Winnipeg, Manitoba ; and Toronto,

Saskatoon ROB114SON & BLACIÇ
Inventmente ,ýAA4 Real Estate, Insureme & Fluanclisi Au

CENT«L WINNIPEG PROPERTIEIS À SPECIALIV
Cahill BIdg. Roultme: DOMINION R«x

Saskatoon, Sask. fflms 200 Ow" Sciffleu, WINNIPEG

Je M. Ce Willoughby -Sumner
Establiched A.D. IM

British Colunibla INVESTMENT AND FINANCIAL BROKJE
Cable Addres* - Waiýo«z.-BAsKàTSN

T im ber Western Union and AALCý5tb Codes

Saskatoon canada

The difficulty of obtaining impartial, reliable information

ing any "cW section of timber in British Columbia
this company to. install a departinent auder the W. L. MOGIUIVRAY H. H. Vmzxr Vins. A. ZOG'

»Pervision of Mr. G. F. Gibson, devoted exclusivoly to prmktent V"President secratair

timber.
The Company seb sowy as agent, and Win noither MCGIIIivrayq 'Vibert & MCGIIiivray,

purcha" nor sell for i"f, cousequantly its recommenda. LUUTZD . 1
tkw» are impartiaL REAL ESTATE & PINANCIAL BROIRR

Spedal reporte by most reliable cruUwn4 noting accessi- SASKATOON, CANADA
1 'Il be furaisbed with as little delay au

= = L, Win f adwmu: Bank of Nova Scotia
Correspondence 

soficitermit.

British Canadian Securitie aLima"
DOMLU» TrUM Buildb« - VANCOUVILK, B.C. We «n place your tulids in AI dg' !haies In' Con' Ml>=,Wiiltethail W% of oofflrvatil. .

=for you gond Aînéments for Sain Fieldingpaellap capîtal *u(ffl ior furtIler porticulars apply:

lininrazà4 LoXWK (X«ghud) &M varlàm BROOK & ALILISON9 vinmoW ffla
in western Cana" amznà,. .
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STOC BROERS BOE1 R BER BROS. &
V* HMONFNANCIAL AGENTS C DRLixuited

21 JRDA STEETTORNTOREAL~ ESTATE INVESTMENTS
INSURANCE and MORTGAGE LOANS

relaeusDeetues tos nLondon, Eng., New SASKATOON, CANADA~
) otra i1 oonoE4hne Bpught and Sold INTENDING IN'jESTORS WILL DO

cý)MmisRion. WELL TO CONSULT US READN
SAEE AND PROFITABLE~ -NVEST-

.151r, H mniod & anto AINTS IN WESTERN CANADA

CKBROERS &FINANIA AENTS eera Agnts for Sakthwan and Aflberta, St Paul
Fire and Maie Insuanc Copany, and Mount Roal

@r*fPotae veuean ai SretWIINPE ssraceCopayFieMrieTonaoan Hi
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H. STUTCHBURY INVSET

COAL ARBAS TIMBER LANDS
Jackson Blok, East Jasper Avenue -·-'- EDMONTON, ALBE

Broker and Financial Agent

The Allince 88nvs 18ent o. 449 MAIN ST.9 WINNIPEG,

Western Investmnente of-
Au Kinde REGINA INVESTMEN,

Paret M ngI...proved Cary and
Hgan OFFICE Parm ooy- Esttshade

711 FIRSTr ST. W., CALGARY J. R. PEVERETT AGENCY
.alcolm E. Davis, H. A. Maclean, L. F. McCauslan P..BxEstablished c-

Managing Director. President. Sec. and Treau' P.47 Bank o f caEGIN

SASKATOON ivCAaNAAsre tS c r
We make a specialty of Inside, Trackage SADR EUIIS I

and Revenue-bearing Property.

P-ee 1,1tRle805 M0Gill Building -MONTI
ALAN SPRDATT,.ad nT?.un. Saskatoon, Sask.

CAILGARY ALB3ERT
Unrivalled opportunities for Judicious'Investment at lucrative rates of interest exist in and around Calgary.

can be safely obtained 15% ul:ward "" n b°°'"'"'d by"p"'"'"in
on mortgage. 1 /5agreements of sale with good security.

Larger pmfi+z aan be ealn»d by Jugletous inves+---+s ln Reid mEste. Por partiediais apply to

1. HarrALL & CO. .» .. 22 8th Avenue West CALGARY,

McCALLUM & VANNATTER PACOE, H ARRISO N & MIL4
General Inesment Broker Insarane Engineemn, eal Esaue & eneral ifas.

We epecisfe inaAgements for Sale Expert Valuatoes investments

ase*eer saata= Remt *te Board) asseanc. ac*t or sailite

G.S. WHITAKER & CO EXCEPTIONAL OPPORU

awmm PPWm repui«.calwr 3 > ii*adI"mtialsit. 1VSTORS

Under existing conditions WESTER gNC

SL Wet CLGARY Caa A ND SCHOOL DEBENTURES VILE)
CELLEN DIrEREST eturn.

gladly furalsh yòni wi h particulars of Our feio

OF-UCHWI N A Y' Jt A M
fm im" 9" sense N "K 9s

A. 1 a. MA&M& n. 141a Bond Exchange 1Ig. Reia
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COMYANIES

THE OCCIDENTAL The Canada National
IRE INSURANCE CO-1. Fire Insurance Co.

Head Office WAWANESA, Mia.
Authonzed Capital .................... $3,000,000.00

NAISMITI-1, R. M. MATHESON, Subscribed Capital ........... ....... 2,055,400.00

PRESIDENT. VICE-PRESIDENT. Paid ln Capital ......................... 1,100,000.00,

,,F. KEMPTON, D. KERR, Assets ........................... .... 1,400,000.00

SEC. AND MGr_ TREASURBR. SURPLUS TO POLICY HOLDERS.... 1,300,0S.00

CRIBED CAPITAL 
Board of Directors:

-UP CAPITAL ... ... ... 
Prosidmi:

Capt. Wm. Robinson

VRITY TO POLICY-HOLDERS. - 661,816.32

7full Deposit with Dominion Goverriment Nicholas Bawlf. D. B. siwague, P. fi. Alerander

àfawtging Director

Districts 
W. T. Alexander

Wanted in Unrepresented I Directors .

E. P. Hutchings, B. D. Martin. L. L. Taylor, K.C.. E. S. Paipharn, M.D.,

S. D. Lazier. F, N. Darke, Regina, &ndrew Gray, Victoria, Jonathan

Rogers, Vancouver.

Ggn#rai Agent fer Canada-W. E. Pudger

'ADIAN-PHOENIX INSURANCE CO- Gentral Fire Insurance Busbiess Tramactea
IBRAriDoi4. Manitoba 

Business Solicited. Prompt seulement of Lossea.

... 
Liberal Policy.

F. J. CLARK, Managing Director Head Offtec, 436 MAIN STREET, WINNIPEG

WINNIPIRG AGIENcy- 
Branches

Toronto, ont. 20 King St. West . Vancouver, B.C., Rogers Building

MeMeans, Miller àCo., sankof Nova Scolie Btdgè Calgary, Alta.. 807 Centre St. Victoria, B.C., 1016 Government St.

L_ Edmonton, Alta.. Sis M cDougall St. Regina, SiLsl£., 1845 ScRrth Str«t.

P. 
ESTABLISHED 1808.

UNION Atlas Assurance Coï:.
URANCE SOCIETY Limited

LIMITED 
OF LONDON, ENGLAND

Aianuel lâcOme Exceeds ... ... 7.2»,M

(PIRE INSURANCE SINCE A.D. 1714) funds (exdudinq Capital) exe«d

a ]Bmncli Montreai The Coulpany's julding principles have ever bben caution and libuality.

conurvative sclection of the rWm ampted and Liberal Treatwent

T. L. MORRISEY, Resident Manager 
xhen they burn.

Agents-Le., Real Agents wbo Work--W=tý4 la unn*r«ented districts.

cet Branch Winnipeg North-West De artment - CI a. SANDERS, Local Manu«. 316411

THOS. BRUCE, Branch Manager 
Nanton Bidi.,,Cc>r. Main and Portage Avenue. winzipee

ThrSto l»Partraent. SMITH,:&C8tZýzI8 &HALL# GenemAgmtzo

N. MERRY, General Agent TORONTO 24 Toronto. 1
Head Office fer Canada > ... MONTRUL

Agencies throughout the Dgrninion MATTHEW C. HINSHAW, Braneb Manager

e Ontario Fire
ý,1nsurance Company

orized capital $500,0we
DEPOSIT WITII DOMINION GOVERNMENT

pfflident J. B. RICS, Gen" Manager

Ail communitations to ha addr"«d to the

OffIce 310 HOLDgW-BLDC;., VANCOUVER, BýC.

... CALGARY. Aita. mesâ 112 8T. Jàx» eTwMý MONTRR&L

J. oarduer Thonipsoný Preaident and Mamýting lxreowr.
J, W. Biniàie. Vk*-Presldent and secretary.

Slr Alexandre Lacoste.
M. Chevalier, Bsqý, W. Moison

Imurance OMO pent, Bgq., J. CRI11C.P1.22ni:ýuhl B=.

F IR E Pouaded A.M Ille

ThMARUM Si., London, Utiend

Cndellt IMMnce Company ln the Worid

Branèh- la weatmrbm st. B.. Tomato, Ont.

RMUAM Rxà Ontario lesputair H. H. BECK, MiktisAm.

ý,1,R â0THAu à LYON. pHowl M 4ut APPLICATIONa POIt AORNCM TUROU011OUT

A RAULSON, Lam- P»imis A»tLmDe adn Private ffla pRgviNes OF OlqTmuo A» umxt»,
Bramffi gxdmno conmcdn4 all departmnts

la 811 Udreprfflûted Dligtdeft TOR014TO î8l'et Ad"ide a
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INSURANCE CONEPANIES

CADIA
Canada aranch PIRMead OfnceMentreal

DIRECTORS:

Sir Alexandre Lacoste.
M. Cb.-valkrBsq.

W. molson Macpherson,
Esq. IESTD. 1862

T. j. DTumrwnd. Esq.

J. Gardner Thompson. X CE Co
manager.

J. W. Binnie, ACADIA FIRE POLICIES completely satisfyDeputY Manager,
the assured. They represent broad protection
and prompt seulement, with the highest degree
oýt equity. 52 years of unfailing success ýunder
all conditions speaks volumes for their stability-

Total Assets THE ACADIA FIRE INSURANCE COMPA'gy
Head Ofn», HALIFAX N.S.

R. K. ELLIOT SecretarY and Triasurer
Canadian ln»etmwlft Toronto granch ot,

0 L, MOORE. Branch manager0"Ir $8,000,000 Wlaulpear Brancis, #01>4 LiadÈmiy Building, -IVOt» Dame
(Greatly in exceu of other L. S. BAKER, Branch Manager

Pire Companies)

Manager W Canada
Randall Davidson

Resident Agents. Toronto THE tAW UNION ROCK INSURANCE CO. JJ
Branch ov LONDON Founded, In IM6

Evans Goceh Assets exceed $47,50UW.00 over $iofflýOW.W invanted in
PIRE and ACCIDENT RISKS Accepted

JOHN D. ROWELL, an Head Office: 112 St. Jam« St., Place d'Arme& M
Ingpector. Agents wanted In unrepresentei towns In CIOS'da-

W. D. AfiSn, Superintendent J. E. E. DICKSO
Accident Dfflrbnfflt Canadian MA

St. Paul Fire and Mafine Insurance
Fouad" 1M ST. PAUL, MIN

Assieft cýve# ... ..................... 00.000.000
03.000.000

This Company ha* on depatit with tbeAuthorlties at
Canadien Bonde ta the value of One Hutidred Sixtil
Dollars 44 180,M) W th. .4 of Canadien poliayholdard.

For Agency Contracta fflie) . communicate with the foÜO'Q&i
DALE & COMPA», LIMITED, Ccristine Building, J&CýlttqW'irllu ?« N m or p ce of Quebeç,
ARMMONVýTtl) EWIýrweljjngton Street gae, TorW0',ýýirke In no gule Com»oly. Làmfted, et PARI@. MANC9 Oenerai Agents for Province of Ontario.
ANDRBW M. JACK & SON, 169 Hollit Street., HHaRugofte S.

Capitxl fully subsor"d, 29% Md up ...... 2A004MA0 General Agents for Province of NOVR Scotia.Pire Rensrve Fund_ ..... ......... ..... ....... WHITIR & CALKIN, 128 Prinee William Street, St. JAvailable Balance frùmProfit and Lou Acceunt. 211,475.00 General Agents for Province of New Brunswick . ....
Total Lose« paid ta Sist Demober, 1012 .... ý --- UNIJý000.S CHRIISTBIqaBN à GOODWIN, 241 SRnsome Stree ý SanNet ominium incume In 1012 -.. ....... .......... $àQojuoo Cal.. 00perai Agents for ProvInce et British Columbia.

Camunan Bramb, 94 Notre Damé &tý W., Montrw. Ag«cko tu the Provinces of MANITOBA. SASKATC[4ýij,
licanager for Gaila", MAURI= IR»». ALBBItTA.mom directtothe Hon»offico B*r.PAUIý M

Toronto 001ce, Il Wellington lit. East. caa"len nom» De»rtme«e
J. H. Z*Aw, Chiot Agmt. DALc à couiAny, iLtuiren. cooseme eumdi»o,

Brltîsh Northweýýelcliumrn* Fire Nzw EDITioN Now RxArw (surm IN 0ÉDg"

IneuranS Company
li«d CMU Manual of

$Wbmribed Gq" OW M 'éiâl>IW Peild-up $MU»
Seçudly for Poficyboldera $664,970 Canadian Banki'

BDWARD BROWN, Pms"t SIR WM. WHYM ILS. viee-Pr"
H01q. M C- CAMEXON, Ind Vion-Pres. or H. M. P. BCKARDT

P. X FOSTER, Managing Director
fflee - $2.50 Po»tP..914,-""-

Ask Mw Su&eti,«wn L)eparinuw -rmum a-cau»b iw6.
a&wt our Séocial Book 0j'er
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]ESUit0NE COMP:ANIIES

ateroo Mtua Fire Insu rance Co. Thse No4thern Assuzrance Company, Lt4.

MeadOffce ýWAERLO, nt.CANAiANBnAcH,88 NoTRz DAix ST. WEST, MONTR2AL

RlIrISSHON ASW ASSRACE
CopoaioLiitdBRTS H C LO IA

OF GASGO, SCTLA9
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INSIUIZANCE CONIPANIES

Hudson Bay Insurance Co. The
Head Office VANCOUVER, B.Q

J- R. BERRY, President. C. E. BERG, General N[anager- LONDON A
Authorized Capital M U TUAL A.Subscribed Capital
Paid-up Capital 185,930.00 FireNet Cash Surplus 103,639.28
SZCURITY TO POLICYHOLDERS ... 986,139.28 .1nsuraftce,ý1,

A STRICTLY CANADIAN COMPANY
Company

Establisbed 1859

Head OMce a 31 Scott St, TorontoAssets exceedG UA R D IA N Assets December 31, 1912 ..... .,$1,012,673,r88Thirty - Two Liabilities doASSURANCE COMPANY ........
Million DollarsBW*bHM@d IM. LIHTM Surplus do ........ 6",338-77

Head office for Ganscis, Gum*an Bld" Montrose Security for Policy Holders .... 1,031,161.17
EL M. LMSBRr. Manmw. 8. B. HARDS, Assistant Manager. The Strongest Canadian Non-Tarlff CompeiW

0 %V*Uln~ %tmet EmI4 TOROUTO F. D. WILLIAMS, Managing Directer.

INCORPORATED IMI Commercial Union, AssuranceWIE STERN LIMITED, OP LONDON, ENGLANDTotal Annuat Income Exceeds .................... 8 39,MASSURANC£ COMPANY Fire md Marine Total Funds Exceed ............................ ..... * *.,::..,:. II&AW.Tntal Pire Louez Paid ................. .............. IS&Deposit with Dominion Government .................... *.*.'::", 1,284Assets ...................... over $3100010W.00 Head OfRce Canadian Branch, Commercial Union Bldg., Montreah.JAS. McGREGOR, MANAGERLossespaidsincearganization 55,090,0KOO Toronto Office .. 1. 49 WELLINOMN ST. BA".OEO.R.HARGRAFT Oeu. Agent for Toronto and County of York, >
Uead Office- HoN. GEORGE A. COX,

TORONTO, Ont. Pregident.
W. EL BROCIK, W. B. MBIKL8 C. CI POSTER, Ftrst British Inaurance Company established in Canada, A-1). lâw
vice-pr«klent. Gomwal Manna«. 8-retarb Phoenix Assurance Comp"y, LlinitO

FIRE of Lonclon,' lEngland 'Le
Pounded 1792Total resources aver ............................Enre losses paw ....................... > .............Deposit with Federal Government and laventment InCanada for s«urityof Canadian Poticy holdersonlyexoeed'The Equity fire 1nsuranu Agents wanted In both branches. Apply to

R.Company of Canada J. aM %lt>=-,
100 St. Francois Xavier St, Montreoi, Q,

january lat, 1913 AlIQntýk pfflt policles taken out prior to alat Deceinber Win parti
in four fun yearste ralonary bonus as At 1913.

.................... ffl P476-74
UNCALLED CAPITAL ........................ 4UZM50

TOTAL ...................... $U5,97lL24 ICH U X1014GOVERNMENT RESERVE ........... ..... $128,179.00

1EEýý,NSUMCESU'RPLUS SECURITY to POLICYROLDERS $478,164-23
TOTAL SECURITY to POLICYHOLDER&... M6,3U.28 OC ETY/IMITED

01 IV-icÀ 0

New EDITMS ucyw RXADY (SZND IN oltDau SOW) flus MiNid W Slüm EmpleyW LWMY M il
à Wantod fm the AcaMoM &"Ob.

MANUAL -OF
CANADIAN B A N -K-1 N G 'rasmica 02*60 MERCANTILE FI-R

POST PAID
abl"eci by iNàÇR"CE COMPANY

THE MONSTARY TIMES
00 CHURCH STREET $TORONTO



y 1-6, I<)I4- TRE MONETARY TIMES

COMP JL2à >73

ANR

LONDON
FRED WRIGHT ALEX-MACLEAN

President manager& secretary GUARANTEE AND
ACCIDENT COY-

Limlted
ftead office for Cenada 1

TORONTO
UTANUM &Wb Established 1869

EXpLoy]ERIS LIABILITY FIDELITY GUARANTEIL
ONAIL ACCIDENT ICOURT BONDS

0 PERS
SICKNESS CONTRACT
BURGL.ifty INTERNAL RZVENUE

55;. ELEVATOR TEAMS AND AIJTOMOML'C
1) W ALFXANDER, Man2ger fOr CRnRda 20

The imperial
al Accident, Sickness Guarantee & Accident

loyers' Liability Worknien S Cornpensation Insurance COMPallY
ty Guarantee Blevator Insurance of Canada
s Liability Plate Glass -Jead Office: 46 KING ST. W., TORONTO, ONT-

Automobile Insurance 1
IMPERIAL PROTECTION

FIEAD OFFICF, Guarantee Insurance

ys, Building Accident Insurance
Compan Sicknew Insurance

Adelaide Street East Automobile insurance
plate Glass Insurance

TORONTO A STRONG CANADIAN COMPANY

Capital, $IWO,000.00. Government Deposit, $111,000.

DOMINION OF CANADA

QUARANTEE AND ACCIDENT

IN.5tJRý.NCE COMPANY
Accident Insurance Gu'arantee Bonds

esw Imurance Plate Glau ImmrancO

uB giary Insuranýe

OFFICES - CASU

NTO mC)IîTREAL WINNIPEG CALGARY G"SHAM BUILDING MONTREAL
1 rrHIggs, Gene Manager Hestd Office W2 B-r. JAMICS ST--

RomtTu, pesident C. A. W T"Nakcm:

pBRSoNAL ACCIDENT FIDBLITY OVARANTES

SICKNESS BURCLARY

LIABILITY (ALL KINDS) LOSS OF MERCHANDI&B AND

AUTOMOBILE pACKAGES tHROUOH THE MAIL

.,,tri sh Columbia Llfe kssuraýnce Co.- 0,1",",Uefqe foi, dweet Assiteles lnen"

ý1ý dl STA", 0=«âJ Maftftgsr-

-1ilLADCP'PlClt - VNNCOUVItR.B.C.
Subsaiw capitat $I.M 000»

P»ammr-L. W. SbILtfOrd.
El. Ladn«. THE EXPILOYERS

LJABILITY ASSURANCE CORPORATION

Fi. WESTERN 11-affl E OF LONDON, ENG. LIMITED

ISSUES

A#§SUIRANCE CO. petsoilai Accident, sickneu
Head offiS w1anipn Employ«S' Liabâity AutomoWe

CATIONS RECEIVED DUEUNG 1913, $IMM WýtkîaW#"Compeaution - Fidelity Guuantu
(134ing 2nd füll, year in OPOratiOn)

g4W, men Contempl&ting a clb&nge, and those demir- and Pire Insurance-policies

permanent ccmnoetlonçnt a proomwve GRIF-FIN & WOODLAND
Cçrjýjp=y, ghomW write at once to HEAD &FICE M&tL&gerà fer Can&" and Newfmlndia"

of gerritory available. Ire Bldg,, T"500 Bidt.
British Emp

REM, THOS. W. TAYLOk, M-P.P.t MONTUAL TOXONT0

Di*ývu Pitic&IDMT.
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SOLID AS THE CONTINENT A Fifteen Year Endowment
Every Year shows a marked increase in the number in the Great-West Life gave the holder the following rettiruOf Policiez for large amui nts placed with the North
American Life. CASH VALUE ....................... _ $1,342-W
The tact in significant. At an annual premium of $67.75 insured had
It ProveZ that the ComPanY's financial standing an. paid in 15 years ...................... i oie;"business Methods stand the test of expert scrutiny. A CASH PROFIT of ..................... $32&76 -

(with $1,000 Life Insurance for 15 yearg)N oft liAniericanL' ife The Iolicyholder, greatly satisfied, made this rernark in
his acknowledgment:Assurance Company - 1 would advise everyone to look into your propositions,

which 1 have proved tu bc the best."Head Office: TORONTOCAN Take this advice and look into the Policies of

THE GREAT-WEST LIFE
ASSURANCE COMPANY,

fe HEAD OFFICE ... ... ... WINNIFW'The Home Li
Association

THE GROWING POPULARITY
of Canada

-.of the Mutuel System is suificientiv ýlHead Office S' indicated by the fact that Our
Rome Life Building

Toronto Assurances lnforCe 31/12/13 were
$87,410,526Capital and Assets exceed

$29WO9000 Indicating a net gain for the year of

THE MUTUAL LIFE ASSURANCE Ce
OF CAMADA

WATERLOO ONTAThe Western Empire
Life Assurance Company
Head Office SOMMet.BloCk, Winnipeg, Canada 000D RETIL)RP43 SECLR"Tl

Protect Your Home-Capitaâse SUN LI FE &Cuo"u""""Y"' 0 F CANA
Your Earning Power-

ASSETSBy taiting iut one of our Special O.B. Policies
INCOME OF ALLLew Ru«. Hish Guenate«. Total Dioablljty. BIGGEST BUSINESS IN FORCE CANADIAXNrttV BUSINESS COMPANISS.

TO PRODUCERS:-100 per cent return from your work n,
is possible with this Company because of libera] SURPLUS
contracta and practical Head Office co-operation. Nead Offices MW«REAL

Apply WILLIAM SNITH, Managing Director. ]ROBERTSON MACAULAY, Prà. T. Et. MACAULAY. J"m-

Readily S'aloable Poficy ContractsA G IE N T %S Premiurns and Provisions 4,t,
EXCELLENT CONTRACTS OFFERED little better than the usuai .. ..

nish a fund of enthusiastn, forG R E SH A M LIFE agent selling the populâtr polIcles,

l'île Prudential Life lusumce - CoA»VRANCE SOCIETY, Ltd. Head OMM WINNIPEG Dis*-
MONTREAL G. H. MINER, Mamging

FAtAb1wýëd 180 M Funde $WWDÀM
ARCH. IL HOWEIL, blemu« 1« Cowda

s'Throuab Lffe lasmtice 1 hmm pé»s of mind. wbkh adde tOYour enquiry lor Ternu wiU be regarded confidential pî»à»ý My b"Ith, My maq,»Ity. and

THE DOMINION
givu 11 tbe. best lifé lnurance %t loy" net

Ask IÀW Subscmption Debarim4wt IN-11 Bry itAitNWG.9
SÉtéial Book oÊlér Head Ouk»t WATSIRLW. 0".
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N URANCIE CONWANIESS

A TYPICAL RESULT
On October 30th, 1913, Dr. J. J. Brownlee, of Detroit, wrote concerriing his recently

Endowment policy as follows :-" The outcone of my policy has been very sans.

5 "ýfactory, for the divideads apýlied on my prerniums frorn year to year have reduced the

cost by over 25010 and the policy, which was for $iooo, has given me a cash return of

$379.14 over and above its cost, besi les the insurance protection.

1 wish ýour Company the continued success it so well deserves."

In each of the past five years the surplus earnings have broken all previous records.

1912 they were over $i,530,ooo. This accounts for the satisfactory dividends being

'Paid policyholders

F THE CANADA LIFE ASSURANCE CO,
"'Ilftd Office .... 

.... TORONTO, Ont.

The Stanlard Lite Assurance Co. of Edinburgh
ONFEDERATION LIFE Establishe.d 1825. Head Office for Canada: MONTREAL, Que.

ASSOCIATION 
Invested Funds. ............................. ................. 0 Î6.5w.0m
Investinents under Canadian Branch over ................ . 16,00O.We

LIBERAL POLICY CONTRACTS Depisited with Canadian Oavernrnýnt and Govern t«*
Trustees, aver ............. .........

ON ALL APPROVZD PLANS Revenue, over ...................... ..... ........... 1

OFFicERs AND DiRzcToRs: 
us declared ............ ................ 40,1M (M

Claim s paid ............... .... ........ ................. 15110W ow

President: J. K. MACDONALD, ESQ M. McGOUN, Mgr. P. W. DORAN, Chief Agent, Ont.

VICR-PRESIDENT AND CHAIRMAN! OF THIL BO&RD
W. D. MATrHlawsl ESQ

Vice-President
SIR EDMUND OSLER, M.P.

Col. D. R. Wilkle Joseph lienderson, Esq.

Sir Wm. Whyte Albert B. Gooderham, Bsq. MEN WHO CAN DO THE WORK

John Macdonald, Esq Thos. J. Clark, Esq. are offered remunerative positions as field repre-

CRwthra Malock, Esq: MaJor J. F. MIchie sentatives in desirable territory. Good places are

iýSuPt- of Agenciez Secmtary and Actuary

J. TOWER BOYD W. C. MACDONALD, F.A.S. alwayi open to the right men-those who can

Medical Directer 
produce applications and collect prerniums,

ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bat.) UNION MUTUAL LIFF, INSURANCE CO.
TORONTO Portland, Malue

PRBD. B-RICHARDS, Pmmit)nwr. HENRI B. MORIN. Suipaimson
Par Agencies in the Western Division, Pilovince of Quebea
and B"tern Ontario, apply ta W A LT 9 R 1. 3 0 B B P H,

MenL'EMISH BD RECORD, PAIR TREATMENT TO POLICYHOLD- Manager. 151 St. James Street, Montraal.
For Agenciez In Western Ontario, avoli ta 8. J. ATKINSO[q.

ýtM, IÎONBST AGENCY CONTRACTS are characteristIcs of the Manager, 107 Manning Chambers, 72 Quem St. WestTor=to.

NDON LIFE INS. COU
LONDON Canada

apPul ta men ôf high character seeking a permanent connection. Build YOUR OWN AGENCY with a CONTINENTAL

Saine gond gpenings. Correspondence invited. LIFE Renewal Contract. Openings in several good

POLICIES "GOOD AS GOLD," towns az&d cities. Continental Life Bldg., Toronto

hese are, Features
àtAXE IMPBRIAL POLICY CONTRACTS DESIRABLE T he, Fede.1ral Lif e

Large profits ta policyholdes.
Unuswffly strons policy reserves.

ut rate on sound investmonts. A ssurance C om pany

And absolute matuity ta pffileyholdm. Home Office. HAMILTON. Ontario

.....several good soncy ripentnp'W produceri The results for 1912 were the best in the Company's history.

Large gains made in %Il departrnents of the business--the

Im p eri al L if e assets were Increaseci By $440,U&30; the cash income by

Amurance Co. of Canada $130 80&80; the surplus earned during the year arnounted to

office ... ... ... ... TORONTO Noilwithstanding a larger a mount of new buoineqa being

written, the percentage of General Expenses shows a large
redùction. rhe average rate of interest on the invested
funds increaeed 23% lover the preceding year.

Satisfied Policyholder imalrance la forcie, Ik,ýc. si, 191,1 - sulsss1wu
Toronto. Déc. let, ISI&

MuragS Co. Toronto.
n: 1 t"q pifflurt in lLcknowkdiint the pfompt Mannar in

eau Made sattl=ent of my ftoeat matueed Endow
-sattetimtion le the enciosad. chaque t.Itil.fi T H F. POLICYHO LDERS

ry truljý À stock nutua à sw or
tolu uompacy. M UTU AL tto tim«.

ml such lettus mutitly, matitif4d
ooiz= rs of th@ Oro« u& insuraince ce. The in9st in Life Inmrmce for the le"t in moaey

P4@uevopeîàWo for Application Producom Apply Wil GIVE OU&RAWTZ» - - NOT ESTUIàt»

Bldg., WiW4JR WAWUQZ,
Que ist.. Outrel Mauor. A. là. fuâu*l. su. que 501 rolklié Ingt., TiVË1ý om.
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Our Quarterly List of Bond
Offerings-January, 1914-
is ready for distribution.

May we send you a copy of
this list ?

ICINQ ST. CAS-r .«Atqjc)j% LiFtt BLOG.

.1roRC)NIro LONDON.ENG. MONTREAIL

INSURANCE COMPANY
'OF NORTH AMERICA BRITISH AME.RIC

*OZD PIRE
Rents, u» am 0StipancS. ASSURANCE CO'Y (FIREY
Yaohtzý JR[ot"=te4 R«Iot*rod MR". Incorporatled. Mead Off Ice, TORON
:rplr"m di» V= Tor water. BOARD OF DIRECTORS:
Automobile Aeroplane 'HON. OBO. Aý COX. Pr«JdýMt W. B. BPOCI£, Vice-Presid-t

capital 4M.M.00 ROST. BICRURDIEM M. P. 2. RI WOOI)
440MA4 e W. COX GEO A MORROW

B. HANNA
Totai LAM« ffl ÎÔHN HOSKIN. e C., LIý D. F IR E D B Rié, smiyCIROIL 8

-hffl tbe Comgaur la mt ab*mfr moto. ALEX. LAIRD JAMBS KERR (ya
OMM-rm-um bà Z= tl 7- A. LASZ K. C., LL. M COL. SIR RENRyiplle,

W. B. MEIICLU, MaongWig Dîftctor B. P-(JARROWýROBERT HAMPSON & SoNq Llmited àisaets, over no«4M.14
OBKHRAL AMM P" C"'4DA

1 st. Joba Stm« MONTREAIL Losé« pqid @Ince organisation
jewes à pred« eres., é4ents ter irwomw

"FROUDFIT'r
BM FRS.

......... ........
LONDON&
LANCASHIRE 

à ,

A» &MRAUY 'A"MI) F" FIRE

ÎMU mmpw on
'EMS, LM111ËD

.... ...... .....


