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BUSINESS FOUNDED 17"5 INCORPORATED 1866

AMERICAN BRITISH
BANK NOIE COMP>ANY AMERICAN BANK NOTE

(Incorporated by Act of the. Parliament of Canada> O P N
Engravers and Printers COMPANY

SNGRAVERS 0P
BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK
SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS 0OF REVENUE STAMPS and ail mone-
CREDIT, ETC., FOR CORPORA.. tary documents.
T IO NS A ND GOVERN MENTS The work executed by this Company is accepted

Work acceptable on ail Stock Exchanges UODN N e OROS N
Special safeguards against counterfeiting aNDON NtEr ST O K , BOSONES

HEAD OFIîCE ANDI WORKS:N A)O FCE -O T WOTTAWA, 224 Wellington Strce ImD O YIE -O T
BrnhsMONTREAL BrnbssTORONITO

4ALIFAX MONTREAL TORONTO WINNIPEG *£ra Ai.Iur 71Trd.kk14g

36E ERA A High-Grade
MOIRENTl FIRE AeLuiF Public Utility Bond

SSURANCE CORPORATION Yedn
0F PERTH, SCOTLAND The issuing Comnpany's business is Iocaled in Great Rritain*sCAPITAL £1 ,oooooo second largesl and ios: prosperous West India Island.

The ompný' se"icq ac idisensbletoi modern every-day lite,PELEG HOWLAND, Di. R. WILKIB. 0 ingto the nature otits b%.sins.,theComrany'% earnirigsarensotChalrman, Vie~ara.affected by depres.sions in trade, and do flotshow %vide fluctuationi.C&nadlan Advimlry Board Canadjan Advilaory Board The Comp;ny's net ta rningsareT nearly equal to tvvice the amtount
necesssary tu pay the. intereat on the bonds outsaýndilng.T. H. HALL, Manager for Canada The Conipany's assts are valucd at mort thon twice the amont

Toronto Agents: SZBLISKI & NICLBAP, of bonds outstandina.
The. manusgement is thoroughlyexperienced. competent andcartfuL.
The Bonds we have in mind are the

'R AI A CCjO j« 6 per cent. Bonds -of thelte E Trinidad Consolidated Telephones
ASSURANCE COMPAN4Y 0F CANADA, r Thet cost of operiting and nls.ntaining a te:lcphone business int

Ttindadis ,strisly easthan in northern counitries, weescprsonal Accident Property Damage compaies suifer severtlý fr(m îlçut and other Rtorms.
W.lt offer a block of these Bords in detmnt o 1100w and sff0

H e a t h i a b i i Wa t 0 0 n d a c c r u e d i n t r t . y île l djin g a f u ~ll 6 p e r c e n t n t r i t o r e y
Steam Bolier Inaurance tzsZ.ýtd The. intcresi coupo)ns w,î11 bc csaýhd ut par at ary L our çfficea.

Manager for CanadaF . c RD O
î. J. 'DURANCEF.B c U D & CO

'A Members Montreai Stock E-xchangeA P 4O IA CAS l A1- YHaifax, Montreal, St. John, Serbrooke* Kingstonm

13O1LER 'It4SIRANCE COMPA14Y

Readina-Paue 915 Index to Advertsements-Paac 943
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1 CHARTERED BANKS

BANK 0F
MONTREAL

Establithed 1817
lncorporated by Act af Parliament

capital rid Up .... .... .... $1.000,000.00

Rest .... .... .... 1.. I6,000,000.00
I.ndlvlded Profits... .... .... 802,814.94

Hiead Office, MONTREAL
BOARD 0F DIRECTORS

R?.T HOa. LoupSRAHOR N MT. ROYAL, G.C.M.O., G.C.V.O..
Honorary Preaident

R. B. Aous.Esq,, President H. V. MHREDITHI,Baq., Vice-Presldent

B.B. Oreenshlelds Sir Thos. Shaughnoey, David Morrice
Hon. Robt. Mackay K.C.V.O. C. B. Gordon
C R. liosmer A. Baumgarten H, R. Drummond
Sir William Macdonald James Rasa D. Forbes Angua

E. V. MEREDITH, Ceneral Manager
A. MAONInas. Chief Inspecter, and Buperintendent of Branches
C. BWHExy, SuPt. British Columbia Branches
A. D- Btàrmwarrs, Supt. Ontario Branches
P. J. Cocanua, Bupt, Quebec Branches
B. P. Wîsiotow, Supt. North West Branches
D. R. C"AsSE. Supt. Maritime Provinces and Newfoundlatld

Branches
Branches In Canada

At ail liportantClmes and Towms in the tommeI'i PrevItics
Province of Ontario province of Prince Bdward Island
Province of Quebec province of rNova acta
Province ef New Brunswick Northwest Provinces

Province of British Columbia

Branches Outslde of Canada
London, Ba. ... 47 Thr.adneedle Street B.C. P. Williams

Taylor, Manager
New York. N.Y. .... 4 W.11 St., R. Y. Hebden. W. A. Boif,

J. T. Molineux, Agents
Chicago, lI. .... 100 South La Salle Street
Spokane..... ..... State of Washington
St. John' s........Newfoundland
Blrchy ae .. Newfoundland

Frn alls N.. ewfoundland
Mex.Ico City .... Mexico,. ..P.

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

The U nion of London snd Smlthls Bank, Ltd.
London Coun ty and Westminster Bank, Ltd.
The National Provincial Bfink of Bngland,Ltd,

Liverpool.........he Bankc of Liverpool. Ltd.
Bcotland..........The British Linon Bank and Branches

Banker Ini the UJnited States
New York ............ he Nationsl City Bank

National Bank o f Commerce
National Park Bankc

Philadelphia .. Pourth Stree t National Bank
Boston........The Merchants National Bank
Buffalo........The Marine National Bank
$an Francisco ... irat National Bank

Tht Anglo and London Paris National Bank
Savlngq Bank Departments connected with each Canadian Branch,

and interea;t allowed at current rates.
Collections at ail pointa of the world undertaken at most favourable

rates.
Travellera' Checka, Limited Checks and Travellers' Letters of Credit

lssued negotiable in ail parts of the world.
This Bank with its Branches at every important Point in Canada,

offers exceptional facllitles for the transaction of a general Banking
business.

TH1E DOMINION BANK
Sir Edmund B. Osier, M.P.- President, W. D. Matthewa, Vice-President.

C. A. BOGERT, GEN. MANAGER.

Repirvl Fud.Up.... ..... -.... .... & ,900 0O@

Capital Faid -............... 4,900,()0
Total Asiets -ý................ .... 73,000,000

Collections A Specialty
The Dominion Bank has exceptional facilities for making collec-

tions-lot only in Canada-but in ail parts of the world.

Complete ist of Branches and correspondents furnished on

application.To 
ntO .

Mlead Office TOotnt

THE CANADIAN BANI
0F COMMERCE

HEAD OFFICE TORONTO

PaId-up Capital $ 15,000,000
Rest - $1 2,500,000

Board of Directors
SIR BDMUND WALHBR, C.V.O., LL.D., D.C.L., PRasmouui,
Z. A. LASH. Haq., K.C., LL.D.............Vicag-puiaiDEN

Hon. George A. Cox Williamn McMaster. Esq.
John Hoskin, BSq., K.C.. LL.D. Robert Stuart, Esq.

>J. W. Plavelle. Bsq., LL.D. G. P. Gaît, Rail.
A. Kîngman, Esq. Alexanider Laird, Esq.
Sir Lyman M. Jones William Parwel. Eqq. lD.C.L.
Hon. W.ý C. Bdwarda Gardner Stevens, Baq.
B. R. Wood, Esq. G. G. PosteRq.KC
Bit John M. Gibson, K.C.M.G., Cals~lyBqMAhD

K.C., LL..D. A. C. Plumerfelt, Bsq.

ALEXANDER LAIRD, JOHN AIRD,
General Manager Asst Generai Managesr

With Branches throughout Canada and in the
United States, England and Mexico, and Agents
and Correspondents throughout the world, this Banik
offers unsurpassed facilities for the transaction
of every kind of banking business in Canada
or in foreign countries.

Collections effected pr omptly and at reasonable rates.

IMPERIAI BANK OF CANADI
Established 1875

Capital Subscribed
Capital païd up -

Reserve Flând

* $ 6,620,000.00
-

6 ,555,000Oc
6,555,0000oc

Tiotai Assets - 72 ouo,0oD.oo
DIRCCTORS

D. R. WILl<IB, President. HoN. ROBERT JAPPRAY, Vice-Prside
Wu. Rà»sA?, of Bowland HuAs ROERS J. RasaR OssaBGaI

Stow. Scatland Paz.ao HoWLAND SIR Wia. WHvra
Hon. RICHARD TuRNsa, Quebec CAWTHRA MUx.oca
Wu. HANILTOR MsaaIrr M.D., St. Catharines W. J. GAGS

HEAD OFFICE . TORONTO

O. R. WILItIB, E. IIAY, W. MOPPÂl
General Manager. Asst. Central Manager. Chief Inspecs,

BRANCH4ES
Province of Ontario

Amherstburg Fonthill Marshville Rldgeway
Eelwood Fort William New Liskeard Sault Bte. mat
Bolton Galt Niagara Falls South Woodl
Brantford Hamilton Niagara »on.the.Lake St. Cathaine
Caledon Ras,.t Harrow North Bay St. Daviâ'a
Cobalt Humberstone Ottawa St. Thomas
Cochrane Ingersoli Palgrave rhesiqalon
Cottam Jordan-Vineland Porcupine Timmins
R1k Lake Kenora Port Arthur Toronto
ESsex Listowel Port Coîborne Welland
Pergus London Port Robinson Woodâtoc1t

Province of Quebe.
Montreal Quebec

Province of Manitoba
Brandon Portage la Prairie Winipe

Province of Saskatchewan
Baigonie Fort Qu'Appelle North Battleford Regina SasasBroadvievr Moosejaw Prince Albert Rosthern Wiukl.

Province of Abert&
Athalisea Landing Edmonton Red Oger Srtc
Banff Calgary Letbbrldge Rocky Mountain House Wetaskh

Province of British Ciunble
A.rrowhead Pernie Michel Rvl
Chase Golden New Michel aou
Craabook Kamloaobs Nelson Vcoi

BAVINOS DBPARTMENT
lntere.t allowed on deposits at ail Branches of Bank f rom date of DOMg
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1THE BANK OF
RITIS- NORTH- AMERICA
bllahed In 1886 lncorporated by Royal Charter ln 1840
I-ssp Capital $4,866,"66.66 Reservo Fund $2,774,M.»

Hai> Omfcg-3 GRAEzcHuiRcu STREET, LoDm E.C.
WALLIS, Secretary. W. S. OOLDBY, Manager

COURT OF DIRECTORS.
BRODIE. ESui. E. A. HOARB, Esq.
MAYNE CAMPBELL Esq. H. J. B. KENDALL, Eaq.
NJAMES CATER. liai. FREDERIC L.UBBOCK. Bal.

iARD H. OLYN, Eso. Cý W. TOMKINSON, Sa
0. 1). WHATMAN, Bal.

HIEAD OFFICE IN CANADA. ST. JAMES STREET. MONTREAL.
H. B. MACKENZIE, General Manager.

JAMES ANDERSON, Superintendent of Branches.
HI. A. HARVEY, Superiritendent of Eastern Branches, Montreal.

J, McEACHERN. Superintendent of Central Branches. WIlnnipeg.
ROWLEY, Chîef Inspector. E« STONHAM. Ast. Secretary.

J. H. OILLARD and N. V. R. HUUS, Asat. inspectors, Montreat
A. S. HALL, Assistant Inspector. Winnipeg.

BRANCHES IN CANADA
gliz, B.C. Hedîey, B.C. Rhein< Sask.
.. der, Man. Ituna, Sait. Rosaland, B.C.
roft, B.C. I<aaio, B.C. Rosthern, Saisk.
eford, Saak. KeUliher, Sask. St. John. N.B.
ont, Man. iCerriadale, B.C. St. John, N.B., Hay-
.ygeon, ont. Kîngaston, Ont. market Square
hervilie, Que. Larnpman, Sask. St. John, N.B., Union
Island., Alta. Lillopet, B.C. Street
don, Man. London, Ont. St. Stephen, N.B.

tfr.Ont. London, Markeet Sq. Salîcoats. Bat.
et, Alta. Longueul, P.Q. Saskeatoon, Saske.
,vilIe, Ont. Lytton, B.C. Semans, Sat.
ry, Aita. Macleod, Alta. Toronto, Ont.
mbelBford, Oint. MldIand. Ont. Toronto, Ont., Bloorand
ri, Ssk. Montreal, P.Q. Lasdowne
.gford, Man. Montreat, St. Catherine Toronto, Ont., King and
bon, Baste. Street Dufferin Sts.
eon, Yukeon Montreul Rosemnount Toronto, Ont., Royce Ave.
Lakte. Saste. North Battieford, Saste. Trait, BC.

En, B.C. North Vancouver, B.C. Vancouver, B.C.
"lion, Alta. <* UppLonsdale Ave.) Varennes, P.Q.
,an, Saste. Oake River, Man. Verdun, PlQon Falls, Ont. Ottawa, Ont, Victoria, B.C.
George. B.C. Payoton, sask. Wakraw, SaSk.
ard. Saste. Prince Rupert, B.C. Waldron, Sask.
,rlcton, N.B. Punnlchy, Base. Weston, Ont.
s. Baste. Eluebec, P.Q- West Toronto, Ont.
as. N.S. Quebec, St. John's Gate Winnipeg, Man.
Ito, Ont-, Quesnel, B.C. Wynyard, Baste.

GraAve. Raymore, Saske. Yeriton, Saýk.
ttlngiouRe Ave. Reston. Man.

AGENCIES [N THE UNITED STATES, ETC.
YORK-52 WALL STsanT-H, M. J. McMichaeland W. T. Oliver, Aits.
7Puciseo-264 CALIPORNiA ST,-O. B. Gerrard and A. S. Ireîsnd, Agtns
H-Merchants National Banke. CieOoo-Merchantt L.oan & Trust co.

CMPOLIS- SecoirltyNational Banki. SEAàrLa->exter Horton National ii.FoRgio OAGRNTs-LONDON, Eng.-The, Banke of England and Messra.
&Cc. L IVE RPOOL E. ng,-Bane of Liverpool, Lti. SCOTLAND-

rial Banke of Bcottand, Limited, and Branches. IRP.LANDL---Nationat
,Limited, and Branches, Provincial Banke of Ireland, Llmlrad. andi

OBs.GRMANY-fleutsche Bank and Branches. PARIS & L'ONS-
ILyonnais., AUSTRALIA Union BankeOfAustrali.. Ltd., & Branches.
<ZBALAND-Union Bank of Australia, Lîmnitei, & Branches. INDIA,
[A. andi JAPAN-Mercantile Banki of Iodla, Ltd., and Branches; Hongandi Shanghai Banking Corporation, & Branches. WEST INýDIES-

Colonial Bankc, and Branches.
ra, MONav (Iaoaas. Ciacux.Aa LarreRs op. CREODIT, AND TRAVELLase'
jas Issuun NaaooTÀnLa IN ALL PARTS 0P TE WOsu>O. Aoure ta
)A FOR TII COLONAL. BAISE, LONON ANDo WSTr lamaS.

IncOrPorats.j laits

H E BANK TOftOIl co.
O)F TORONT Gotai00090

DISIECTORS-DUNCAN COU2.SON. President
BODRHAM, .Vice-Presîdent J.- H EN DERSON,2d ice. Pre aietstn Robert Retord Hon. C. S. Hyman Nichulas BawltenIert John Macdonald A. B. Gooderhan F. S. MeiglienpO1W, Generai Manager T. A. BIND, Inspector
20 BRA14CHES

to(ooffices> VIilîbroote BRITISH COiUMeîBIAte.
Milton Vancouver Vibante
Nesrmarteet (2 offices) Wolseley
Norwood Merritt Vorteton

Dd Osteville New Westminster Q, aEc
tod OU Springs Mnra 6ofcsVle Omnemee SAEKATCIK Maisoteuv0oe>d Ottawa Assinboia~ Malaoeu
,i Parry Soundi Bredenbury aber
î .Penetariguishene Churchbrdge S.Labi

Oe Petrola Blstow Winnipeg (2 offices)
aor PoIrcuplne Oleoavon BeSoto

Port Hope Oravetbourg Cartwright
Preston gennedy Pilot Mouni
St. Catharinesi Kpling Portage la Prairie

etr Sarnia (2 offices) Lafleche Rossburn
je Shelburne Langenburg Swan Rivesr

Btayner Lemberg Transcoo.a
»qe Stratfcrd Montmiartre ALBERTAa
In Sudbury Mortlach Calgary
Da Thornbury Odessa Coronation

Wallaceburg Pelly Lethbrldge
00 Waterloo Preeceville Veteran

ofie)Welland Springslde Youngstown'
ult Wyoming Sudnerberry Oy'en
mk.onoEngland: 'the London City andi Midland Banik, Un*oitd

vYr;National Banke of Commerce. Chicago: Pltet National Bank

The Dank of Nova Scotia
Capital Paid Up INCORPORATRID R.serve Funti

$4,642,450 l&%w2 $8,399,430
DIRECTORS

J. Y, PAXZAKT, P'restin CHAR. AIcHifllALmVict.Preaider\t
G. S. CAMPBELL HFCTOa# Mctasus J. WALTER ALUSION
J. H. FLUAIE N. CUiRRRYE Heaîtis

Rend Office -Halifax, NS.
Generai managers Office -Toronto, Ont.

H. . RcpÂnao, Gnerl Mnagr.D. WATERS, Asst. Cen. Manager.
G.o.B~aaasa. . O.SviuasANE. CNocuietT, Inspectors.

BRANCHEjS-Nova Scotis
Amherst HatiIfax. Oxford Truro
Annapolis, Royal Hioltî St. PuCtou Westville
Antigonimh No.rth Fnd R-ver Hebert Whitney Pier
B3ridgetown Kentvîlle Siellareon Windsor
Cannîng Lîverpool Sydn,-y
Dartmouth* N-w tllsgw Srny Mines
Digby New Warror renîtin (Euh to
Glace Ray Noreh Sydney N-w Gtastow)

New Brunswick
Capophelîton Moncton St. Gerorige St. Stephen
C1bathani Necaet t. Johln Bussex
Fredericton Pofrt ElIgîn ,, Prince WiI. Woodstoce
Oagetcw laeile tiani Street
Jacquet River SIt. Andres I, Chltt St.

Prince Edward Island
Charloteetown Summrrerside

Quebec
Montreal New Carliate <sub. Plasplac Qucee Ville Bt. Pierre

New Richmond io Pasebîaoc> Port Danlet Weatmnountl
Ountario

Arnprlor 40ub. to Beîntont) Toronto Toronto
Barrie London ,, S t.W. ,.. (Qu'-n
Bietione Merriton ,,Mour &i Bt. Church
Bierlin Ottawa'. Clarena , St. Patrick.
Brantford Peterborough ,B Io or pdn
Fort William Port Arthur pmn Wead
Hamuleon SN t arna .Do Westoo
liarrictaville St Jacob,s .. Dndus Si. Woltc

Manitoba Alberta
WlnlegCalgary Lethhrldge Edcimonton

Wet nd CalgarY
Saskatchewan

t<snsacte Moose Jaw, Reginal Sas ,tesoon
West BdSashat.oon

Brliih Columibia
Vancouver Vanrcouver

rnvleStreet jlastngs Streeýt
Newfoundiand

Bell Island Burin Grand Hante
Býonavista Carboncar Harhor G3rce

West Ind es

Prince Albert

St. John*s
Tillingate

.DAMAICA CUBA PORTO Rico
Black River Port Antonin Sinfeos Bn JuanKingston Port MNa;r, H;1Vinaý
Mandeville Ssvann: aa
Montego, Bay St.ý An n'% ýa y

Uniited States
BOSTON .. ................. R.Ç C. 11,1 [A-t......_....... .... Mnager
CiaicAo.........W. Hl. DA), ie......... ..Msnage
NEWYOaNoacv4 Watt Se . CAILOwEL[.............Agent

CORRESPONDENTN
Grat Britain

Tam LoNooN Joî.rr Spots BANs LîsîITan. RoYAL BANK OP SCOTLANI)
FrSC.CROI LONAi.. Geroeany-IDaEaoseal BANK

Unitedi States
NEw YoRii-Bane o! New York, N.B.A. Bos)ToaN- Aerchant, Naitionsi
Bank., CfiiCAooç- Pirst N;itionaýl Bsan. PIAEE-FoIJrth StreetNational B;n. Btlaa-îtan National Bank. SAS N cS-
Canadian Bsnte of Commericce. MISAOI-Fust Nationadl ant.

Irht. Bank onnuely subnltt lis Book*a nd
stutenienta ta lndeond.nt outelde audit,

The Standard Bank
of Canada

Etlshd1973 108 Branches
Capital (Authorlzed by Act of Parliament) - - ,itto,000.o
Capital Plald-up -5>- 2346,000.00
Reserve Fund and Undivlded Profits - - 307885

D)IRECTORS-
W. F. CowÂAN Preasident Waýi.t.crON FRANCIS, K.C.. Vilcege5de'nt

W. P. Allen, F. W. Cowan, H. Langlois, T. H. MecMillan
HUA.> Oviqca TotONWO, Ont.

CECI. P. SCHOLFIELD, Ceneral Manager.«
J. B. LOU DON, Assistant General Mianager.

BAVINOS BANK DEPARTMENT. AT ALL BRANCHES

O 0rders for The Mon ela ry Tîm es 19 r3 A nn uat
Rei art now being taken -5o cts. p4er copy

1
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CHARTERED BANKS

ESTABLISH-ED 1817

BANK 0F NEW SOUTH WALES
AUSTRALIA

PAID-UP CAPITAL - - - $15,000,000.01
R - -R- - - - $10,425,000.01

RESERVE LIABILITY 0F PROPRIETORS - - $15,000,000.01
$40,425,000.0(

AGGREGATE ASSETS, 3sIt MARCH, 1912 - - $233,3 15,200.04
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 19 TI*READNELE STREE.IT, E..C

.GItNaRAL MàAsÂaaft-J. RUSSELL FRENCH
336 BRANCHES AND AGENGIES in the Australien, Statei, New Zealand, Fiji and Papua (New Guînea>

The Bank collecte for and undertakes the Agency of Other Baniks and transacts every description of Australian Banking Business

THE QUEBEC BANK
Capital AUthorized *50,00. Capital Paid-up$2,50,0010. Reserve Pd.81.50=00
Dioscrots-John T. Rois, President. Vesey Bosweil, Vice President.
Gaspard Lemoine, W. A. Marsh, Tans. Mcflougail, O. 9. Stuart, R.C..

J. B. Aldred. R. Mac. D. Paterson, ,Peter Laing.
Head Office: Quasso. _i 3A . Generai Manager's Offic: MoBTREAI-

BRANCHES- t- f- , lB. B. STVENaSON, General Manager.,
Quaue St. Romuald . MAI48TRoA Straîaburg

Black Lake Thetford Mines Winnipeg Swif t Current
Cap de laMadeleineThree Rivera SASKATOHBWAX Young
Inverness Victoriaville OUIys AL1awrt
Laý% Tusiue in Ville Marie Dlen=i laA

Monrei S ffce) OwrAsîzo Govan Bassano
montingny Hamilton Herschel Calgary
Q>Uebec 13 offices) , ttawa Markinch Clive
Rock iîand Pembroke Neville
Shawinigan Plis Port McNicoll Ponnant BRIiTION COLUEJA
Sherbrooke "turgo Fans Roaetown Huntingdon
stanfold Thorold- Saskatoon Vancouver
Et Oeorge Beauce Toronto Sovereign

Agents ln the United States-ChaSe National Bank, New York : Girard
N11ational Bank. Philedeiphia National Shawmut Bank- Boston;- The Pirot
NatiOnal Bank of Chicago. Chicago. Pirat National Bank. MinnleaPoilNational Bank of Commeirce, Seattle. Agents in Great Britain-Bank ci
Scotlanfd. London. Agents In Prance-Credit Lyonnais, Paria.

Northeàn;rn Crown Bank
ILAD oPPCet - WINN'IPEG

capital<» $6,0W000o Capital (païd up), $Z6645983
DIRECTORS

PRESSOENTSir D. H. McMitlan, l<.C.M.G.
VîcsPsaîoait - Capt. Wmn. Robinson

Jas. H. Aahdown H. T. Champion Fraderick Nation
H ..C. Camoroni W . C. Leiatikow Sir R. P. Roblin, K.C.M.G.

BRANCHES &N WESTERN CANADA
ALUERTA, MANITOBA William and

oauaryArden Sherbrooke
Bdnionto Beaulejour
Higit River Binscartit SA13 TIicana Brandon OI4EWAN
Macleod Crandall Alameda
Red Deer Olenboro Allan

Isabella Balcarres
8. COLUMI1A La Rîviere Bladworth
Aheroft Melita Brock
Central Park Miniotat Dubuc
Ehumne Pierson Dundurn
Lumby Pipestone Duval
New Rathwell Mari Grey

Westminster St. Boniface Fleming
Peachland Somerset Foarn Latte
Quesnel Sperling Glen Bwen
Steveston, Stonewall Coran

Vauccvas WINNIPEG Haniey
VANouvit Portage Ave. Halrria

Hastings St. and Fort St. Holdfast
Granville St. Portage and Imperial
Mount Plesant 'Sherbrooke Kinley

Victoria Main & Selksirk Langham

BRANCHES IN EASTERN C~
ONTARIO Inglewood Wellington st

Bath lnwood Port Dorer
Bracebridge Kingston Scotland
Brockville Mallorytown Seeley's Day
Durford Na panes ToRoirro.
Cheltenham Odessa King St.
Coniber OTTAWA Agnes St.
Eaterprise Sparks St. Spadina Ave.
Piorence Rideau St. Woodbrldge

Laura
Liberty

Lockwoode
Macoun
Manor
Maymont
Moose Jaw
Nokomia
Prince Albert
Qu'Appelle
Quill Lake
Regina
Rush Lake
Saitcoata
Saskatoon
Sedley
Sheho
Stornoway
Swift Current
Venn
Viscount
Wolseley
Yorkt.on

ANADA
.Woodatock

OFpICBRS OF THO BANK
R. CapbellGeneral Manager

L. M. McCarthy - Supt.tr Branches
V. F. Cronyn - -Supt. aster Branches
J. P. Roberts sai.BC.Bace

HOME BANK, eCANAI
HEAD OFFICE

8 King Street 'West, TORONT

Collections made to any point in Canada whe
th.ere is a branch of a Chartered Bank.

British and Foreign Correspondents in ail ti
principal' cities of the world.

JAMES MASON, General Manage

CAPITAL. PAl

THIE MOISOg"NS $4,000,01
BAN K jRESERVE Fi

lncorporated by Act of Parliament. 185.
iULrAD OFFICFL - ONTR-EAÎ

BOARD 0P DIRECTORS:
WU. MOLSOJI MAcrisasSOs, President. S. H. EwING, Vice.Pr,

W. M. Ramsay Geo. B. Drumnmond D. McNicoll P. W. Moi,
Wn. M. Birki W. A. Biackr JAMSs ELLJOT. General Mana

W ,H. DRA^pnR. Superintendent of Branches E. W. WAun, [i
8 r-j -,., -H A. B~ARI, T. CARLISLE, A5st. Inipri.
AL.iswrA B ACE MOwrBAas

Calgary, 11,,' Forest Cote St. P
Ca-r~ose Frankford St. Thomas St. James
Dlamond City Hensail West End Brch. St. Catit,
Edmonton Hamilton Bait Bnd Brch. St. Bra
Lethbridge James St. Teeawater St. Henril

Daiu CoLUMUu Mat ket Branci Toronto Cote des
Revelitose tiigigate Bay St. Maisonne
Vancouver Iroquois Queen St. W. Market s,

Hastings Et. Kingsvilie Trenton . Harbor
Main Street Kirkton Wales Parkandu

MANITOA Lambton Mille Waterloo Ave, Bru
Winpg London West Toronto Pie,-r.yevi

Man t. Luckçnow Williamaburg Quebec
Portage AvIe. Meaford Woodstock Richmond

OaRTARRo Merlin Zurich Roberval
Alvinston Morriaburg QUasaC Sorel
Amnherstburg Norwich Arthabaska St. Cesale
Aylme Otaw edfordin St. Plavle
Bellevill Otwen Sounid Chîcoutim St. Lawr,,
Brockvlle Petrolia Drummondville Boulevardg
Chestervile Port Arthtur Fraserville St. Ours
Clinton Ridgetown and Riviere du St. 1'h.&..Â
Drumbo Simcoe Loup Station Blainvill
Dutton Smith'q Palls Knowlton Victoriavtll
Exeter St. Mary'5 Lachine Lock Ville St. pi

Waterloo~
AOSwrs ne GRRAT BRIirMu AN» CoLoNini-London and Liverpool-

Bank, Limnited. ireland-Munster & Leinster Bank, Llrnilted. At
and New Zealand-The Union Bank of Australia, Limited. South .4
The Standard Bank of Southt Af rica, Uimited.

PosSION AGSwrs-PranCe.'4OClete Generale. Gernany-Deutsch
Belglumn-Antwert>--La Banqsue d'Anvers. China and Japan-Hon
and Shanghai Banking Corporation. Cuba-Banco Nacional de CubIj

AGENTS IN UNITED STATES.-Agents andCorreapondn
ail the principal cities.

madýe in aIl parti of the Dominion. and reunspCi*iiiretnltted at lowest rates of exchan 1 e. Commercial 1
CreditandTravellers CirculasrLetterisdavalale ail partsofj.th
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CHARTERED BANKS

-THE

RYAL BANK
0F CANADA

INCORPORATED 1869
WITU WHICH la UNITED

lhe Traders Bank of Canada
Capital Authorlzed..........$ 25,000,000
Capital Paid up ................ 11,500.000
Reserve and UndlvIded Profits 12,750,000
Aggrcgate Assets ............ 175,000,000

Head Office, MONTREAL

Board of DIotors:
*S. HOLT, Presîdent. F. L. PEASE, Vice-President

E. F. B. JOHNSTON, K.C., 2nd Vice-President.
ilIey Smnith D. K. EUiott Wm. Robertson
on. D. NfacKeen W. H. Thorne A. J. Brown, K. C.
Is. Redmiond Hugh Paton W. J. Sheppard
K R Crowe T. J. Drummond C. S. Wilcox

A. E. Dyment

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

rUART STRATHY, Superviser of Ontario Branches.
A. C ROSBIE, Supervisor of British Columbia Branches.
D). McRAE, Superviser of Maritime Province Branches

*R:, WH1ITLEY, Supervisor of Central Western Branches.
E. M ACXENZIE, Supervisor of Cuban Branches.

Buranoh.s Bn Canada:
W0 in Ontario and Quebec, 70 in Maritime Provinces,
i lin Central Western Provinces, 40 in British Columbia.

2 Brmanos tin Newt*undgund
Branches In West dIffle:

2.1 ln Cuba,, Porto Rico and Dominican Repubtic, aise

Bahamas Buepbados .iamaIon
Nassau Bridgetown Kingston

Trllaid
Port of Spain aind San Fernando.

ONDON, Enui. NEW YORK,
ýrinces St., E.C. 68 William St.

GENERAL BANKING BUSINESS TRANSACTED

TH1E

Veyburn Securlty Bank
HÉBAD OFFICE, WBYBURN, SASKATCH11WAN

ap"tI AthoelEod Il il $4o4>9o0
Branches in Saskatchewan at

eybur, VeIi.w Grass,, McTaeggart, Haibrite, Mdl,,
GriMal Colgate,, Paugiman, Rsdvlle and Leeville

A General Banking Business Transacted.
M. 0. POWELL, O.neal Manager

rderS for -The MOnelary Times 1913 A nnuat
pvieWe are now beÎ»ng taken- 5 0 ciS.Per copy

THE NATIONAL BANK 0F SCOTIAND
LIMITED

lncorporated by Royal Charter and Act of 'arlinent. EstAnLRunHE 382
Capital Subscribed... £5,00),00M $2b 000 000
Paid up................,0,0 5.0r0000
Üncalled..............4000,000 2000fl000
Resprve Ftnd..........950,000 4.750,000

Head Offlo.s EDINBURGM
JS. CôCx RRN OrnerIanager. PERG M HART. Seicretary

LO N DON 0 - 1FIC-17 NlCHlIAS, LANE, LOMIBARD ST., E.C.
JOHN PRU IiN. Mnag-r ]WGALD SMITI-l Assistant Manager
The agency ft Colonmal n-J Foireigr i, ta unerak andS the Accep-
tance, o u u,tom'cra, residkig ini thl_ Colonie,ý domicileS in London, art
retireS on terman whkh wiIl lie furniialied un application.

BANK 0F OTTAWA
Paid Up Capital and Rest $7,500,0001

The Bank issues

Letters of Credit, Drafts, &c.
Negotiable in any of the Commercial Cities and
Travellers' resorts throughout the world.

BANK 0FHIAMILTON
HEAD OFFICE, HAMILTON4

Capital Pold no. ý......... ............... Outo
Restre Md Uladlded PrOfIts ............ 315000
TMOIa Asois ..... ......... ....... over 43.0@@O,00

OIRECTORS
HON. WILLIAM (AISON, Prealdent.

J. TURNBULL. Vice-Prealdent and Ocreral Manger.
C. A. Birge . (Orno. Rtutherford. W.A. WroS

Col. the. Hon.J.5. Hendrie C-V.O. C.C. Dalton.Toronto.
RA NC mE S

ONTARIO
Ancaster Gorrie MooxrfIeid
Atwood G'rmaby Neustidt
Beamaitle aeale N-w Hiamburg
De rlin Ham, ,t on Niagara Ratis
Bly th BatnSt. Niagara Rails, S.
Bratford Dkeering Oakiville

Bt Bnd ilt End Orangeville
Burlitton North End '>wri Soundl
Chealcy "West brni Palmraton
Dethi jarvis Paris
uunSalIt tLatowel Port Arthur
Dundas Lucknow Port Elgin
D)Utnnille Mlii.InS Port ltowan
Fordwlc:h Milton Princeton
Pt. Wi« a Milverton Ripley
Georgetown Mlitchel

MAANI*TOSa
Brad-ardlne Gladstone Mir
Brandon HamiIota MI-nnedosa
Carbery Kenton Moirden
Carman Ki lairney Pilot Mound
Dunrea Maýnitou Roland
Elm Creait Mather Roehank
Foxwarren Snowflake

Aberdeen Caron
Abernethy Dundurti

B e l Plan. Franc 'a
Birownlee Grand Coule.
Carieva le Grenfeli

Heward

Loreburti
Marquis
M"elfort
Moose Jaw
Murtlach

Selkirk
Simca.
soutLhamptmf
Teeawater
Tor'onto

Queeni
Spadîna

College A
Oxalngton

Gould
Bathurst

Arthur
West Toronto
Wigham
Wroxeter

Stonewall
Swan Laite
Treherne
Winkler
Winnipeg

Norwood

Osage
Reders
Rourleau
Sasha.toon
Tuaxford
Tyvan

ALBERtTA BITISH COLUMBIA
Brant Nanton A rm strong Saimon AtUi
Carmangay stavely Fertile Vancouver
Cayley T.Iber Kamloropa it. Vancouver
Champion Vulcan i MilnIer N. Vanicouver
Granuna Por.t amnond S. Vancouiver

Peintico
Coaaoa nr Gazer BarreIN.

National Provincial Batik of Engt*tid, Ltd.
C;OazaPONUmara IN UNIT&P STATIW.

New York-Hianover National Banik and FouIrth National Banik. Btotn-
International Trust Ce. BulYalo-Marine National Bank. Detroit-
014 Detroit National Banik. Chicago - Continental & Commercial
National Batik and Pirst National Banik. Phila4elphia - Piret
National Banik. St. Louia-Third National Banik & National Banik of

Siflitrce. KCansas City -National Banik Of Commtierce- Sani FrAnClaO
-;Crockeri National Banik. plttabwg - Mellon National Batik.
Mi-«uitol-Securlty National Banik. 5.attle--bank of Caltt.rnia.

Collections effeçted in ail parts of Canada promfptly and clwaply.

__1
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The- Morchants' Bank
Oapltal P&Id-up O F CA NA DA Roserv*e Pla

40,700000 BaTa4LSusan lu6 *MI 5,900,000

HEAD OFFIQE, MONTREKAL

BOARD OF DIRIOTORS:
SiaH. MONTAGU ALLAN. President. K, W.BLACKWELL. Vice-Presidtnt
HOWARDJ WILSON T. LONG ALEX. BARNET F. ORR LEWIS

A. J. DAWES A. A. ALLAN C. C. BALLANTYNB
E. F. HEBDEN, Gen. Manager.

T. E. MERRETT, Supt. of Branches and Chief Insp'r
050. MUNRO, Western Superintendent.

INSPECTION STAFF:
lnBPectrs--J. J. OALLQWAY W. A. MELDRUM

A. C. PATERSON J. B. DONNELLY
Assistant InsPectors-T. A. MCKAY C. E. BARTHE

P. X. HAHN W. S. BRAGG

BRANONESADACNES
ONTAfli o

Rin Ingersoîl OakvileAlvinston alora Kincardine OrîiaAthée Plnch Kingston Ottawa
Feivil ort William Lancaster Oweni Sound~

Berln Gait Lansdowne Parkdaie
Bothwell Oanaqu Lssmington PerthBrampton Osorsow Little Current Prsscott
Brantford 1.lieo London PrestonCbam Gort Bay Lucan Renfrew
Chatswort Granson Markdsîe Stratford

Ohue. Guelph Meaford St. Bugene
Cr=mr Hamnilton Mllmal, t Oog

ela Hanover Mitchell St. Thomias
BUanville Bespeler Napane Tara

Montreal, Beats Of#ecS.8t. Jams St. Bteauharnais
12M Es Catherine St. B. Lachine

amfis.Cahein S.W. Quebse
1850 St. Lawrence Blvrd, St. Sauveur
I»Im :- Lawrence Blvrd. RbwIlî

Thamesyllle
T'ilbury
T9çroto

Parl't St.
Dundas St.

Walksrton
Walkerville
Wallaceburg
Watiord
Wst Lamne
Westport
Wheatley
Windsor
Vanter

Sherbrooke
Ste. Agathe des

Mont$
St. Jrome
St. Johns

NEW BUN*WtCaK NOVA SOIA
St. John Halifax

ALUCItTA
Days5iand H ughendon Munaon Strome

Brook DelIaln New Norway Tofield
Calar Ederon ICiIlam1.Y Okotoka Trochu

c . 2d St. E. Edmnon Lacombe 01dm Vegreville
,amos Aberta Av. Leduc PinriierStat'n Vikingarslls a-layo Av. Lethbrldge Red tIser WainweightCaornto Edson Mannviii Sedgewick WalshBooato anna Medicine Bat Stettier Wetagklwin

Brando ate MANITOBA
do arny Napinka Portage souri

Clrberry Macgregor NieePawa laPrairi WinnipegGladston Morris Oak Lakte Russell Banner.

mnan Av.
@ASATCMELWAN BRITISH COLUMBIA

AutIer Ouli Lak. Oxbow Chillwack SidneyArcola Klebey Regina BloVcoi
Bateod Ma ple Cree k S ekatoûn Vancouver NaniialfCargduff Meiville Usity Bastings St.

Gainsborough More Jaw Whitewood I4ew Westminster

8UB-AGENCIE-Ont,jý.. Addison, De boro. Frankyilse, LondonSouth. Lyndhurst. Mluirklrk, Newbury, Williamstown. Quebec.-Bury, St.Jovite.. aitba-Austîn, Oriswold, Sidney. 8Aberta- Big Valley. Botha,Chauvin. Donaida, Rumnsey. Ryley.
145w YORK AoaNv-83 and 65 Wall Street,BuARKaR IN ORAaT BRITAJN-The London Joint Stock Banik, Limited.

TORONTO BRauca-A. B. PATTERSON. Manager.

The Banlk of Vancouver
Head Offices VANCOUVER, British Columbia

AUTHORIZED CAPITAL $2,000,000. SUBSCRIBBD CAPITAL 81,1411,900
PAID-UP CAPITAL $825,000

DIRECTORS-
R. P. MoLENNAN. Eg.. Prealdent; L. W. SHATFORD. Eso.. M.L.A.,
VicePresident;, HON. T. W. PATERSON, Bag.; J. A. HARVEY, Eag,, H.C.;
J. A. MITCHELL, Eau.: E. H. HEAPS. Bua.; M. B. CARLIN, Ba).:*'A.
ISTEL. Eso.; C. S. DOUGLAS, Esg.

A Ganeras Bunkins Baaeineee treeeaeted
L. W. SHATPORD, Generai Manager.

rc A*,

iTUE STERLING BAN K

A Comparative Statemer
The Governiment report on the bu5
ness of the Sterling Bank for the la
five nionths denotes the steady growi
of the institution-due to conservati,
management-

Month Ending
june Mish........
July 31st ..........
Auguat WIst.

September Sth ....
October sit ..

Deposits

$5, 175,790.72
$5, 440,050.27
$5,485,870. 14

$5,805,620. 79
$6,287,876.89

Assets

$7,845,548.

$7,1191,8441I
$8,142,310.(
$8,527,206.'
$P, 105, 899.Iý

THE BANK 0F NEW BRUNSý
HEAD OFFICE -ST. JOHN, N.B.

Capital (paid-uP> $1 00100 Rest and Undlvided ProfIts over
Branches In New Brunswick, Novae Scoti
Prince Edward Island, and in Montreai, Quebe

C. H. BASSON, General

ESTABLISHED 180

Union Bank of Cana
Head Office -WINNIPE(

PaId-up Capital S 5,0
Resâerve and Undivided Profits- $ 3,1
Total Aseets (over) - - - $69,0

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

WILLIAM PRICE, Esq. -Vice..Presilent

R. T. RIL.EY, Eaq. -Vice-President

W. R. Allan, Esq. S.Haas, Esq.
S. Barker, Eaq., M. P. F. E. Kenaston, E
M. Bull, Eaq. G. P. Reid, Esq.
Lieut. -Colonel John Carson W. Shaw, Esq.
E.L1-Drewry, Esq. G. H. Thomuson,E
E. E. A, DuVernet, Esq., K.C.

G. H. BALFOUR, General Manager
H. B3. SHAW, Assistant GeneraI Manager
F. W. S. CR SPOSerintendlent of Branches i

London, Eng., Branich, 51 Threadneedle Street, E
F. W. ASHE, Manager

T HE B3atk, having over 9,60 Branches in Canada,
ing frorn Halifax to Prince Rupert, offers e
facilities for the transaction of every descrie

Banking business. It bas Correspondents in allj
importance througbout Canada, theUnited States, Ui<
Kingdom, the Continent of Europe, and the British C

Collections made ini aIl parts of the Dominion and
promptly remitted at loweat rates of exchange. Le
Credit and Travellers Cheques issned available in ai
the world.

Orders for The Moneiary -Times i
Revtw are now, beînglaken -50 4
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F0UNDED IN 86o

Capital
Reserve Fund

* $2,000,000.00
- - $1 ,400,0S.00

Our system of Travellers' checks has given
complete satisfaction to all our patrons, as to
rapidity, security and econorny. The public is
invited to take advantage of ils facilities

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

Transfefs of funds, collections, payments, com-
mercial credits in Europe, United States and
Canada, transacted at the lowest rate.

TH-E METROPOLITAN BANK
Capital Paid Up . . . $1.000,000.00
Reserve Fund ... . 1,250.0W0.00
Undivided Profits . .. . 188,046.68

Head Offce . TORONTO
S. J. MOORE. President W. D. ROSS. <ientral Managoe

A Generai Banking Buisiness Treanactt

The Canadian Banking Systemn
Pranvh bank mana-ige-ment, duties ot
h0akl office rnmp1,oyee, inspection, note
issule, t1be teIler'sdos, and mialy other
pha;s>s O ol';0AL1 Can ian bakinlg arv 1most
ably explained in 11. Ni. P. Eckardt'4

Manual of Canadian Banking
The cleares.t, most concise tl,>ok on the
branch bank system ever written.

Postpaid anywhere ... $2.50

Pubished by The Mouetary Times, Toronto

Further Revised Edition on the Press

(includlng Details of Canadian PIotafIons ID London up to November, 1912)

"Capital
'n

I nvest-ments
Canada"

By FRED. W. FIELD

.Prlce $2.50 Postpaid

Ask about our Speclal Combination Subseription Offer

PUBLISHED BY

THE MON ETARY TIMES, 62 Church Street, Toronto
MontreaL. Toronto Wlnnlpeg London, Eng.

Decmbe 21 192.THE MOIETARY TIMES
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INVESTMENT AND ILOAN COMPANIEl

Is Your Capital Bringing 2
Large. an Income as It Mighi

We viant money in Vîcforia and Vancouver to ai d in the development of the largest
chties in the Canadian North-west. On first mortgage securities, that wMl neyer
depreelate unlesa B. C. is entirely wiped off the niap, and are almost certain to double
in value in a few years, we are offered from 7 to 8 per cent. Let us place your
"stake " in the "new " weat.

Write for our bookiet, "TRUST MORTGAGE INVESTMENTS IN B. C., CANADA."

ISLAND INVEr.dSTMENT
Head Officet Referencees

VICTORIAi B.C. Marchants Bank of Calmade.

THE STANDARD LOAN

Weofrfor sale debentures bearing interet at FN e
cent. per annum, payable half-yearly. These debentures citer
an absolutel>' safe and profitable investrnent, as the purcbasers
have for accurit>' the entire assets of the Company.

Capital and Surplus Assets, $1,400,600OO
Total Assets, $2,800,000-00

Preaident: J. A. KAMMERER
Firat Vioe.Pre%îdent and Ben. Manager: Second Vice.PreoîdCOt*

W. S. DINNICK, Toronto HUGH S. BRBNNÂN. HamiltonI

DîRacTOas:
RIOHT HON. LORD STRATHCONA Axc, MOUNT ROYAL, O-C.M.G.

DAVID RATZ R. H. GREENE
W. L. HORTON A. J1. WILLIAMS

H.ad Offtce: Cor. Adelalde and Victoria StreetsTORONTO

THIE DOMINION SAVINGS
AND INVESTMIENT SOCIETY

MasoniC Temple Building, London. Canada

Interest Et 4 Per cent, pay able half-yearly
on Debentures

T. Hl. PURDOM, K.C., President NATHANlEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Notice In hereby gîven that s IDlvldend cf One-andthree-quarters

per Cent., belng at the rate cf Seven per cent. per annuim, u pon tiie
paid uP Capital Stock of this Company. has been declaredi for the
current quarter, and that the a"me will t,. payable on and after
THURSDAY, 2nd JANUARY, 1918, te shareholders cf record on the
books of the. Company at ie cloue of bu.dness on the. 14tinsbt.

By order of the Board,
Stii December, 1912 WALTER GILLESPIE, Manager

Tho Laoi n ail Clailn LOIa# ad figOACY COMPaîY, Llimai
DIVIDEN,'D No. 87

Notice la iiereby given that a dividend of one and! three-qusrters per
cent. for the quarter ending 31at December, 1912. being et the rate of
seven per cent, per annumi upon the Pa1iJ p Capital Sitock ot thie
Cornpany bas been declared, an,! will b. payable on and atter the second
day of jafluary 1913e tu Shareholders of record at the close et business
on tihe fourteenth day et Vecember, 19 rz.

1 By Ordereof the. Board,
Toronto, Nov. 29th, 1912 V. e. WADSWORTH, Manager

50 DEB3ENTURES 50%
For a limicted timne we will issue debentures bearing'

5% interest payable half-yearly.

ThIi D)OMinon Peraxailot Lean Cmpaaey
12 Kina Street W.at. Teret.,

HON. i. R. STRATTON. Preaident F. M. HOLLAND, Os». Manager

COMPANY, LT
Brescia Officest

431 Homer Stret, VANCOUVER,
and LON DON, Eugland.

'First MotarsAgreements of S
to ne t 7 to net 1
you - 70 you - 1

WC can place a cosdrbe amount of nmey at the abova
guaranteeintg you absolut. aecurity, coltecting an entting ai
mente f rac of charge. Our stock la aloo a gond lnetsLCorrea
once invited. Referencea; the. Monetary Times, & Bradatretle.

The. Sterling Mortgsge Invesatment Co., 1
800 Sterling Banke Bldg. .. WINNIPEG,

THE SASKATCHEWAý
MORTGAGE CORPORATI,

Capital paid up and reserved .. .. $500,000.00

Hz.u> OFFICE:i DARKE BLOCK, REGINA, SASK.

If intereated in the profitable and sale investmnent cil
capital, write us about our debentures, bearîng inter
five per cent., payable half yearly.

The debentures arc authenticatedb>' a Trustee and s
by a deposit cf first mortgages. C .SIH

M. ALDOUS Cable Address "MALI.A." G. S. 1

Montagne Aldous and La
501 & 08 Trust and Loan Building, WINNIPEG, Cax

Real Estate Investmenits L
Jiembers Winnipeg Stock Rachange

Loana placed! on gilt edgeasecurity. Bonasie investments in real està
In lmproved or unimproved Winnipeg property or, tarin lands, Thir
experlence bnManitoba lands. Propertis managed and renta eollee

Bankers- Bank of Montreal,

The Trus;tee CompanyofWinnl
Head Office * 300 Menton Bldg., Wini

President - Hon. D. C. Camneron
Vice-President - - W. H. Cross
Managing Director -M. J. A. M. de la Giclais

Directors :
Hugo Carstefla N. T. MacMillan
Horace Chevrier j E. J. MeMurray
joseph Bernier, M. P. P. W. J. Bulman

ExeetrsTruastees, Adswlmstrators, and Agent
lavesters In Mertilagea
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INVESTMENT ANDILOAN COMPANIES

NVlESTMENT vs SPECJLATION
'1A111 elbrtrea*l t once *ote Suspicilon ln the

There are aucurittes which promise a high rate of initeret,
and lhe chance of an increaae in value, but for those depend-
ent upon the income fromt their inveatmnent, or endeavoring ta
la>' UP money for their old age, the>' are too speculative. With
such, the Bonda of the Canada Permanent Mortgage Corpora-
lion are a fatvorite investment, because they know that if tbey
inveel $ 1,000 in t buse Bonds they wilI get the $ 1,000 when it
becomes due, and that the interest upon it wîll be proinptly
paid in the meantime.

These bonds may be obtained in any sumn from one hundred
dollars upwards. They are, therefore, available for the
invesnent of smaîl sunt.

Cmnada Permanenut Mortgage Corporation
Istahllshed 1835.

Toronto Stret - - - - Toronto

THE HUR1ON AND ERIE LOAN
AND 'SAVINOS COMPANY

QUARTERLY DIVIDEND AND BONUS
NOTICE IS HEREBY GIVEN that adividend

of two and one-half per cent. for the quartier ending
Decemnber 3sit, 1912. being aithle rate of teea per
cent. per annuâs epon the Paid-Up Capital Stock of
this Company, and a bou of eue-uarter of sue per
eotu. thereon, have been declared and wiIl b. payable
at tie Company's offices in thîs city on and aller
Thuraday, Januar>' 2nd, 1913, ta Shareholders Of
record at the. close of business on December 14th,
1912.

By Order of the Board,
HUME CRONYN,

London, November 25th, 1912 Manager

rltlsh Crown Mortgage Company
of Canada

(Formerly The Manitoba Permanent Loan Ca.)

D.802 Sterling Bank Building . . . . WINNIPEG

MIONEY TO) LOA&N
ON IMPROVED FARM AND CITY PROPERTY

Enquire about our STOCK as an investment.
A Suitable Investment for Trust Fond&.

EREE INFORMATION
O F -

B~ritish Columbia
Trsough aur Publlcity Department we give thoroughly rellable
information of British Columbia, more Particularly thu Coast
section. If you want ta know about QPPorlunities here for
ggmai or large invesînients, about the climate, business con.
ditions, wenl te heer about New Westminster, Port Marnn,
Vancouver, Victoria or other parts of the Coat, write

PUBLICITY DEPARTMENT

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

NINE OFFICES IN KC

irdérs /or The Monetary Times i9i13 A nnual
'eview are now bcing laken-so cts.fter cof,»

o A n improved fanm andM ONEY Lcity propcrty ait low-
a On E teoal ter O Cale current rates and

Correspndence and personal interviews invited.

Why Almost Two Hundred Corporations,
Flrms or Private Persons Have

Invested In our Debentures
Because w. have devised a farnn of debenlure SeCured by
depoait of tiret martgagea to the, amount of 150% with a tiruste.
which gives practikally absolute securil>'. If intereat:ed ini a
,6% invesîment wiolly devoid af risk. Apply to

THE EMPIRE LOAN COMPANY
WINNmiPEO, CANADA

The Hamilton Provident & Loan Society
HAkLP-YBARLY DIVIDEND NO. 83

Notice ta herehy green that a diN îdend ut the rate of seven
per cent. per annum has becn decLired for the haif year eainis
Dceniber M1412. upon the P;4id-up Capitala Stock, of TI" Society'
and thet the lutine will Ie pa ablt the Scievty#$ Heajd Office,
Hamilton. Ontario, on and afler Thur.qday, the 2nd day of
,Janu:iry. 19113L

Thne transfer brooka ,ill be closedl froni the 16th ta the 3151
Decemnber, both dsjys liclusive. flv orde of the Board,

C. FERRIE.
Hamilton, November 2Sth, 1912. Treasurer.

THE ONTARIO LOAN
A NI DEBENTURE GO.

DIVIDEND NO. 102.
Notice is herehygiven that A QVARTERLY DIVIDENID OF

2 P;ER CENT, for tht three mon tha endint SIgt Decoml'er, 1912
(1B INO AT T'l Ill'ATV OF 9 P1ER CEiNT. PER AN NUM) bas
liera icclarcd upon the pald.ijp capital stock of thin Company
und w'ill bc 'ay-able et the Comipaniy' office, in this City on
itnd itfter 2nd January next ta Shareholdera cf reçord of the
ltlth Deccrnber.

8V 0811ER of the Board,
A. M. SMART. Manager.

London. Canada, Kovember 25th. 1912.

The RELIANCE Lonad aIg
84 King Street Est -TORONTO

JAMES GUNN N. W. ÎT3VI3N9 H. WADDI NGTON C. R. HILL
Prtsldent Vcc-Prealdent Manage r Secretary

Permanent Capital, fulIy paid .. .$ 788,050.00
Assois............... ....... 2,011.396.62

DPPOSITS aubject ta cheque withdrawal, W. allow lnterct ai 1,q
1>88 CHENT, campowded qaarterly on deponits of ONE DOLLAR and
uriwarda. "1IOST CÇIPTB iaaued et 4%ý. DEBEN rURES
isitued in amnountg Mf 8100 and tupwards for periodt tif 3 yeart with
interot et 5 PER31 CENTý , et nu payable h;tlf.yçarly. (Coupons
atteehed) Moncyasc;n bc deposlted by maqil.

CREDIT FONCIEY"dR F.C.
HxÂD OFFICit, MONTREAI.

Office for Ontario, 34 Adelalde St. E., Toronto
Capital,

$7,718,133.76
Invested Assets,

O'v« $32,609,4W.00
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INVESTMENT AND LOAN COMP:ANIE

"WHAT' TO DO
WITH MONEY

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

If you bave $100 or any multiple
thereof, you con get interest at
5% per annum, payable every six
months, by buying debentures.
You can get your money back
plus accrued interest, by giving
90 days' notice, should en emer-
gency arise.

If you have 31.00 or more, you
catn get interest at 4% per annum,
paid or credlted every 3 montbs,
by depositlng the money subjeet
toi withdrawal. by cheque. It Je
profitable to do business with us.

The deposits and debeatures of
this Company are .especially
authorized by an Order-ln-Coun-
cil as an investmrent for trust
funds by Trustees and lExecutors.

THE GREAT WEST
PERMANENT LOAN

COMPANY
HEAD OFFICE :

436 Main St., Winnipeg
BRANCE OFFICES IN CANADA:

2ô King St. West, Toronto
7 Fonder St., Vancouver
10616 Gov«eDft St-, Victoria
807 Contre st., Calgary
32 Jasper Ave. West, Edmonton
1845 Sc*rth St., Regina

Morton, Bartlilng& Co.
BANKERS

THOS. M. BEE, Manager,
1844 Scartii St., Regina.

Phon* 2180.
634 &

J. O. Hettie & Comnpany,
Bankers and Brokers

PRESIDENT ..

VICE-PRESIDIINT

SBCRETARY

FRED ENGEN
C. T.STACEY

N. Gi

Saskatoon
Reference-A

J. 0
C. H
W. R
R.O0

W. c. S 1
FORRES'1 OG

.. $150'0ooPaid-up Capital

PRINCE ALBERT
SAS KATCHEWAN

Puns lvesedfor clients in guaranteed first mortgsges on Prince Albert
City l.ovd business and residential properties te net the. Inveatoir

Ail mortgsges covered by lire
ITRENT PAYABLE nsurance and protected byr-

70/ INTB RL perty worth tram two un .07% tîmes the. amnount of thie mort-
gae wt increasing values.,

We undertake te make prompt remittagns f principal and interest
payments and guarantee repayment of principal and Interest,

Rçtrence - ROYAL BANK 0F CANADA, PRINCE ALBERT

Reg*na Invesmel]
Insîde Business Properties
Legitimnate Resîdence Propertîes and acreage
Vendors' Agreements disceunted to yield 10

and 12%
First Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Waila1 FNANIALAGENTS

Establshed 1888 by Peter McAra, Jr.

REGINA - -- SASK.
Bankers- Canadien Batik of Commerce

Fort Fraser,, B.(
>WB SAY POSITIVELY

tliat Fort Fraser wil l be the. largest city on thie lice of the Oran<
Pacifia between Edmonton and Prince Rupert. and we are n
substantinte our dlaimrs. W Y

Because lt commsinds the moast strateuical location on the. ent
and because it is surrounded by the. largest tract 01 the. very bt
cultural lands betwveen tiiese polits,

AND
>Because t lias the finandiai backing of one of the strongest corp

In Brtlsh Columbia.
PLACE A SMALL INVESTMENT NOW IN PORT r:

Write us for information and booiet.

The Dominion Stock andi Bond Corporation,
VANCOUVER, B.C.

The Capital
Investment G

REGINA, SASK.

FolIow the progress of Regina as
shown in the MONRTARY
TIMES and correspond with us
regarding safe investments.
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TRUST c<

-THE-

Tloronto General

Trusts Corporation
ESTABLISHICD 1882.

Executors, Trustees, etc., etc.
Hon. PEÀTmanfozrOs Lsa. K.C., Premident
J. W. LÀuRORUI,, Matnaging Director

Tor'onto Ottawa Wlulpse Saskatoon

BRITISH AMEn-RICAN
TRUST CO., Limiîted
A. c. PLUMBRFBLT, H. N. OALER. W. L. GERMAINS.

Preuldent. Vîir-Preuident. Vce.Pma. and

Capital Pasid up ... $250,000.00
Surplus ............ 100.000.00
Total Assets ........ 619.850.32

FliacIel Agents Executors and Trust...s
In~.toent and Depost Racelved
Ineuranco Broktera Estateà Manag.d

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

THiE ROYAL TRUST COMPANY
ifBAD OfflICE, MONTRRAL

BOARD 0F DIRtSCTORtS
Riglît Hon. Lord Strathcolia Sin B. MOwr,.ou Au..u,
and Molunt Royal, G. C.M.xe GI, R.S. A,-jus

President A - BAUNMGAESlm
A D. BRAIrHWUyg

H., V. Meredith, C. B. GORDON
Vice-President B. B. etgRBmumuîms

'iOR6NTO BRANCII DAVID Mm>iucit

Mm of Montreal Bldg., No- R. m-Ay
yo~sudQuoa Srees.JAIIIII Rois

M.& . RilIffDY Sin T.0OBaanmmICVO
MAXOAM SIR Wx. C. VAR HO.,.. I.O.O

DIRECTORS:
Ho0U, Pres.
Archer, Vice-Pres.
M. Aitken, M. P.

Ildred
Brown, K.LC.
ýe Brown
ýaverhiI1
N4. Curry
R. Dandurand
E. Drummond

V. J. Hughes

T., J. Dninimond
F. P. Jones
Wm. Molson Macpherson
C. B. Neill
Hugli Paton

EL.Pease'
James Redmond
F. W. Ros
Hon. W. B. Ross, K.C.
A. Haig Sims

Manae r

Z)MPANIES

111E CROWN TRUST Company
145 St. James Street. MONTREAL

ROBERT REFRD P-mde,,t WM. 1. PEAR, Vice-Preuident
O TT.In..rec BIenvenu G.M.Bwot

Lt.n.JuhnCarSon S. H. -SInn
A. ( I. ljder 'hoi . F HuW
Lt Col. F,. I..MgIin i.t -Col. j <j. Rosa

LTý-COL. JOHN CARSON Menna n DirectaiTIRVING P. RUXFOHD sn),

- w w w w w w ~U L~ -x
J.W. FL.AVHLH. Pressde, z.' A. LASH, KC. Vicg.

B. RI WOOD> 1Pre#ïdeots.

The Safcty of Trust FundsT iEgraî.,precat ion shlould lie takt-n li salfeguard
1 IId I îhaî are hddIc li Irlst, ihis co'illpany i . Prcpared

TORONTO
M'îontreal Wînnlpe Edmonton Saskatoon Reginm

Dominion Trust
Company, Limited
Head Office eVANCOUVER, &.C.

Vanouvr.B.C, ictoria, l.C., Naniiort, B.C., New
Wes;tmiinster, JACCalgary, Alta., Rt-ginai, Saak.,
Moiitreal, Quv., L-oncton, Englarid, Afitwerp, Belgium.,

Subscribed Capital ................. $,400000
Paid-up Capital ............... ... $,M,O0
Remerve and Uiidivkled Profits .. 5 750,000

Acts as executor, trustee, guardian, transfer agent,
trustee for bond bolders, agent fqr the investmnent of
funds a.nd ail other trust capacities.
Loans money for clients on first mnortgages on im-
proved real estate in amnounts flot exceeding 50%ofcon-
servative valuations, netting the investor 6% to 71%.
Deals in Municipal and industriai debentures.

W. R. ARNOLD, Managing Director.

MERCANTs"ILE
TRUST COMPANY OF CANADA, LIMITKID
Capital: Authorize-d *1,000,00; Subscribed $4150,000
HON. WILLIAM GU3SOPN, seso S. C.MACDONALI>

President Manager
BuA OF HAbRtI.TON l3u>oý HAMILTON, ONT.

cember 21, 1912.
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TIRUST COMPANIES

THE

Imperial Canadian
Trust Company

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

President,
Capt. Wm. Robinaon.

Vice.Presidenis,,
1D. B. Sprague, Bsq. -,E. P. H utchings. Esq.; Sir Gilbert Parker,
Bart., M.P.. London, Ecgiand; Hon. D. C. Cameron, Lieut.-Gevernor
prov. of Manitoba.

Managi,,g Di roctr,
W. T. Alexander, Esq.

Directos,
B. D. Martin, Esq. ; D. R. Dîngwai. Esq.; Stephen D. Lazier. Esq.;
Hon. A. C. Rtutherford. M.P.1'.. Edmonton; F. H. Alexander. Eaq.;
B. L. Taylor, Esq., K.C.; dames Short, Esq., i1.C., Calgary. R. T.
Eliitt, ltsq., R.C., Victoria, B.C.; Tho-- B. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; william H.
Duncan, Eaq., Regina.

AUTHORIZED TO ACT AS

Trustee, Executor, Ad ministrator,
Guardian and Receiver

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

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

The Saskatchewan'
Investment and Trust Co.

INVESTNHeNTS LOANS

We control ioo,ooo acres farm lands in Alberta and
Saskatchewan, for sale, on good termns.

Esatatet Managed -Administratorg
Tru8tees, etc.

London, Eng., Office . ... 139 Canon Street) E.C.
Cable Addis Caboveato. codes: Western Union & A.B.C.

HEAD OFFICE .. .. SASKATOON, SASK.

Boomd of Dlrectors:>
N. Gardner 13os9a, Esg. D. G. Stephensgon, Bsq, A. J. Adamaoc. Eeg.
Hon. Charles Littieton .C. Turriff, Bai.

Manaller- Secret ary ... W. H. CLARE.

SThe. Sterling T rusts Corporat Ion
HEAD OFFICE - RzoîNA&, SASI&ATCHEW.%N.

Capital Authorized -
Capital Subscribed -

DOMINION CHARTER, 1911
Place funds for icvestment in
the, yen heart of Canada's rich-
est agricuitural district on per-
solnaiiy selected farm mertgate
saourities.

No Juans ecent! 40% cf actual
valuation.

Vales will continue te increase.

profitable rat-s quted

$I1,000,000
640,000

BO0ARD OF DIRECTORS
EDwÂAFt BROws, - President

HONOABLEa A. E. PosGEu
Ist Vice-President

P. N. NoavToN - 2cd Vice.President
.1. W. Scott
W. M . Martin, M.P.
Aleck Clark
Arthur H. Tasker
Bldward P. Br>ckmn
H. L. Johnson
C. F. Mlillar

Bunkers: The Canadien Bank cf
Commerce.

Sollcitors: "afour, Matîn. Camy
&Blair.

We have for sale a number of first-class Timber
in British Columbia ia large and smati tracts. These ai
situatcd for logging andI sbipping and are Very good
at the prîce asked.

As we act as AGENT ONLY for the sale of
limits, wc can consequently give an unb;ased serv
intendIng purchasers.

Fuil particulars, with prices, blue prints andi ci

reports, furnisheti on application.

Westminster Trust, Limit
PAID.UP CAPITAL and RESERVE $562,01).00

.1. J. JONES, Managlng Directoi,
Haed Offices New Westmiànster,

THE UNION'TRUST CO.
Head Office and Safeti Deposit Vaults LIS

TEMPLE BUILDING - TORONT(
Branches Winnipeg, mani., 315 Portage Avenu,

London, Ecg. 7 Lombard Street
Capital Pald up 81 wi 0000 Reserve Fond

Assets, Trust l'und and Estaýtes - l3.3i7,oll
Board of Directors- Charles Mages. President. Hoc. Biliott C
enson, B. B. A. DuVernet. .C., Vice-Presidentsl Samuel
M.P., H. H. Beck. T. Wilies Chîtti, Henry P. Ooedenhaen
Hon. Lord Hindlip. Charles H. Hostre. S. P. Lsmier, i<.C.. Ge
May, J. H. cCloaci, B.D.. J. M. McWhmcney, sir Oeo

Rose. H. 8 Strathi.
Chartered Executor. Adniinlstrator. etc.

Agents for sale and managemen t of eatates.
4 percent. Icterat paid tinSavinge Departanent. subject tuo

Mccci Loaned on Reai Estate. Correspondenos li
GRO. A. KINGSTON, J. M. MeWHINNEY.

Assistant Managler. Generai J

IPlace the. collection of rentaIs and interest In our banda fot pro,
thorough attention. Expert management cf allestiate matt

TilS TITlE &TRUST C.CUyRemns.TU
PS.ni l Amants. Ea.eutors. Trutus

I Coumbia TrustC
E. H. HEAFS

Authorized Capital
Paid up --

surplus

Limlîed
President andI Gene

Investimeats ia Rosi Estate, Mottgages, ladi
Stocks, Bonds and Debeatin'ea, Timnber 1

>Head Office :-445 Hastings St W., Vancou

"Capital
I nvezi.stmeins
in Canada"
By FRED. W. FIELD

Ask about our Special Combination Subsc

Published by

The Monetary Tîmes Prin
Montreal Toronto Winnipeg

h

T

Manual of E DIT ION

Canadian akn H.M.P-CKARDT

The cleareat meut concise bock on the. branch bank .l/
sistem ever wrntten. postpsid t. any country p...$25

Publisbed bY Thie Monctal'y Mines, Church St, Torounto

li
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TIRUST COMPANIES

write IIf you bave Money to Invest, don't waste time
jlearning of the splendid opportunities

Us of the Great Canadian West
1 ou doubtIt ss have read o! the remarkablt dt velopnent of British Columbia duringT o -a , 1 te aT years. Remaiýrçabie as has. been r ''ent progress ifsimes mbr

minera. and agricultural resources have scarceiy been touched, coinparatively
speaking. We have many first-cla'.s securities to offer the conservative in%,estor at
7 per cent. Ready cash can work to better advantage than anywhere in building

up this new country.

CANADA WEST TRUSj,'QT COMPANY LIMITED
H.ad Office-VICTORIA. B.C. M rchnaioCanada Branch Offle,-VANCOUVER, B.C.

andi LONDON, JING.

The Standard Trusts Co. WE ACT FOR YOU
A Stroug W.Utelra Company As executor andi trustee under willle- 2dmlinitrator and gusrdin-Head Ofi.:KuaadoOdig otg A. atWah. liq uida tor - ;ssiKne - recuivrr snd curtter - com nilitre of estâtes of

Br.meb Offlc.sISaek.ton doto a.moelunàtie We al-) set s tranafer aarrt andi rster- riersder
J. T. Cordon, Prusdent (Pires. Gardon. Iransido & Pares Co., Ltd.) mrgr md tr Ar-gent fsaeofreunvrste cllto of nr ete

Sir Wm. Whyte, K.B.. Vice-Prealdent. fur lkin fuindi gn a h aeo elrtt--olelno et
Auth$z. Caita, 8.00.00.00Subcrlsd d Nd u, SOAI.po anti mainagemeCnt of propertirs.

E.,erve Fund - 200,000.0 Total Aubetu ov*r - 6.oeoooû.0o Pf'nrciP5 anti Int-rt mueranted on miortalage invetmecnt,, Interest
Etâtes admninlstered and managed and SUl business of a trs allowed on trUbt depoalite.

Trust fnas ted. WinI forme supplisti fre.. Ask for our The Trusts and Guarantee compaDy
amlhet. "What la a Trust CampanY?*
cnhsultations and correePondence invited. 43-45 King St. West, TORONTO Lhmnit.d

WM. MAAVEY, Mansglas Oh"OteP JAS. J1. WARREN, Prasldent. B. B. STOCKDALB, Menaer.

CANAD1AN GUARANT! TRUST COMPANY
AOTUIORIZED CAPITAL 81,000000.-00 SuasCPIusn CAPITAL 8840.00.00 . .

BOARD OF DIRECTORS:AQFRSRPesdnt ajrA L ouG Vc-PeiLtB ritish C olum bia
JOHN R. LIITLE. Msnaging Dlrevtor

H L . AVOowe, G.H S. Mueo . . CHAsausO, .M. MAC, M .
J. S, MAXWLa" J. F. MIou'LitaIaa, J. A. MCDOSALD), A,.aX. A. CAIREReN. '7 i i e

Acte as Executlirt Admîniatrator, Truster. Guardian.
moneye% hnveseo for cliente on rtner a guarant ecd or agentit ham. The. difficulty of obtainîig Îipartial, reliable iniformationspecial arrangement& MadIe with Iriaurance conipanies andi Munt-rerdnay pcaseinoftbrinrtabClba

Our strong dfrectorate, experienceti managemient anti establiehed has led thia complany to itatai! a dep-iartmient under the.
connection give us apeciai advantageain securing tirst claaa faim 1çans, stprý.ir (if MIr. G. F. Gibao0n, devoteti exclu.sively to
Wflà7 oifice, 101 Rouser Ave-, Brandon.

Brea111ch OffIe,. XI Dedte Boclk. Reghti. timiier.
_____________________________________________Tii complany ects -Ilely as aIgenit, anci wili nitiher

purchiase nor sell for itself, consiequetitly ils recommrentla-
lion.% are implartial.

Special repo(rts by moa)t reliable cruisers, nçiting at«csi-
bioy for %%gil] ibe furniabeti with as little delay auThe W eTU'Nstern T rust Co. careiil c xamitiation %%Ill permit.

lge»d O)ffice, WII144PEG rt Oroe", OfIce, Reglua.,S.uk. C(relod gý oliciteti.

Authorizeti Ca?,Ita1 ......$UOOBW ALAIS J. ADameas, President
Suberibed Hae .... P. Reuan British Canadian Securities
Acts as Trustee, Administrator, Executor, Assignee, oionrutBlig VNCUE,..

Guardian, etc.DoiinTutBidn - A C vR,..
F.ec.ives Morley for Învestment În mortgages under guarantee Paul Capital . .of principal and întereat, or otherwise. on such terme as

May be arrangreti. WetrCaa>aniarscie
Undertahes the management and sale of Real Estate. .Offices: MONTREAL, LONDzON Fgad n aîu he
Correspoldence invited.inWsenCad

Furiher Revised Edit ion on the Press
(Including details of Canadian Flotations«in London op to November, 1912>.

"CAPITAL INVESTMENTS INCA D"
13y Fred. W. Fîeld PriCe $2.5o

Ask about our SPeCial Combination Subscription Offer

Publlcd ly The. Mmi.tary Tiniu - 62 CLU»0L St.. Toronto
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ICHARTERED CONNT

CLARKSON & CROSS
CHARTEREu ACCOUNTANTS, TRUSTEES, RkEivERS, LiguiDATORS

Ontario Bank Chambers, 33 Scott Street, ToRONTO.

B. R. C. Ciarkaon. F.C.A. W. H. Cross. P.C.A.

Hstablished 1884

Estabished 1964

CLARKSON. CROSS 6* MENZIES
Chartered Accountants andi Auditors

Fellows of the Dominion Association

Banik of Nova Scotia Building - WINNIPEG

CHARLES D. CORBOULD
Ontarlo & Manitoba,

Cable Addçess Çrihmo. Vancouver.

CREHAN, MOUAT & GO.
Chartered Accountauts and Auditors

P.O. BOX 1182, VANCOUIVER. B.C.
Powers of Attorney ta. be îssued ta M. J. CREHAN, .C.À

TRUSTEES and LIQUIDATORS
Correspondent, RUTH18RFORD WILLIAMSON & CO.

86 Adelside Street East, Toronto

Chart.red Accouatant MOOSE JAW, Sank,

EDWAIRDS & RONA&LD
Chartered Accountante

AUDITORS TRUSTEES LIQUIDATORS

3045-6 North.rn Crown Bank B1dg., Winnipeg
Also at SASKATOON and MOOSE JAW

GnaoRoE EnvAnnu W. BxDNua ROJqÀLn
TORONTO, VANCOUVER & CALOARY-EDWMtI)S, MORGAN &' CO.

EdwfrdsMorgan & Go.
Imperial Life BldK., 20 Victoria St. ., TORONTO, Ont.
502 Maclean Block -. CALGARY, Alta.
Dominion Trust Building . .VANCOUVER, B.C.

George Edwards. P.C.A. Arthur H. Edwards, F.C.A.
W. Paiueray Morgan Donald A. MeCannel

W. H. Tho.npson
WINNIPEG and SASKATOON . - BDWARDS & RONALD

FALLS, CHAMBERS & GO.
A. P. FALLS, C.A. N. 0. CHAMBERS. C.A. (Scot.)

CHARTLRKD ACCOUN rANTS
MO7 STANDARD BANKc BLDG., TOwRONT

A. F. FALLS, C.A.,
ClRATHIAN, ONT.- PUoNc MAI 7125

Frd CO let CHARTERBI> ACCOUNTÂNT

Daiaiok - WINNIPEG

Orders for The Mûnetary Tim s. 9I3 y~~IReview are now beintg 1laken -50 cs e.e

The Oldest Eatabliahed Accountant Firm in Saskatchew

*LADWELL, WILSON & 001
(Sucessors to Gamnbie, Gladwell & Ca.)

CHARTERHD ACCOUNTANTS
AUDITORS, LIQUIDATORS ANI) TRUSTEES

Chas: V. Oladwell, C.A. Dominion Trust Building
F. J1. Wilson. C.A. R E

Offices at Weyburn and Swift Current.

A. W. GOLDIE Liquidations and Asni

Cheft.md Aceountant and Audite, Municips Audit
Late City Treasurer af Regina IBIS 8@urth Stret,

HELLIWELL, MOORE & MACLACIL
(Pormerly Clarkson. Cross & HeMlhl

tHARTERED ACCOUPITANTS VANCOUVEU

W. A. H.ENDERSO!¶ & COMPANY" tbi

Chartered Accounitants Branch
W. A. H13NDBRSON S. V. ROBERTS Medisli.
J. D. RBID A. B. CIBBON Lethbric

412-41.5 Nauteon B11i141111, Portage Avenue, Wlanupel
A. B. GIBSON, C.A. (Scotland), Resident Partner. LethbrL,

JENKINS & HARD'
Assigneca, Cbartered Accountants
Estate and Pire Inaurance Agent@

i 5>ý Toronto Street - - Toroni
s2 Canada Life Building - Montr

LAING, TURNER and LOI)
001 uni 03 rut uni Lun Buildingi - W8N1101IEG,

OIaaàtoosd Aooouataat.
0. S. Laingi. C.A. F. C. S. Turner, C.A. W. D. Love,

Audit. Invecticattene Litiuldati.n ad Amotur

GE.O. 0. MERSON (U COXPAP

»4 KING STESZT WEST TORONTO Telephoane Mý

ROBER MILLER, C.A.. F.C.A. (CâN.), C.A. (ScoT)
Cable*"Accuracy." Montreal. Telephone Main 2540.

ROBIERT MILLEIR&<
Chmt«e Aeffuntante

Commercial and Municipal Audits and Investigatj.
Liquidations and Insolvencies.

Quebec Bank Building - Mon

D. A. PENDER, C.A.

O. A. F
Chartered Accoun

R*esu 56 & ? Merchi

D. COi

Auditors &,
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CHARTERED ACCOUNTANTS

Wuhrtp T. JRoe, ac M A, ER
royal Bank Bulliling - - WNI

JOHIN B. WATSONI Charteed Accounitanit and Auditor.

Coigea>' Ait*. Liquidations, Investigations, Audits.
LAditor ta thec City of Calgary Reference: Bank of B.N.A., Cslgary_

HARRY J. WELCHI
GCHARTERED ACCOUNTANT

AuciTsg 1 Invu5T1oATIO145 I COlT ANDti EUaA SvBMsas

43 King Street W. - Toronto

Why not have

your name hereP
RTSCHEERFULLY ON REQUEST

Rutherford Williamson & Go.
Chartered Accouritents Trustees and UAquidstors

86 Adelalde Street East, Toronto
CORRESPONDENiT$ Cable Addres-' WILLCO."

P.O. Box 1182GREHAN, MOUAT & CO., Vancouver, BC

WILSON & PERRY w. J.WwLso F. L. PaRft
Asaiga.., Aocouatants, Suite 9. 3M4 Hattiaga St. W.j

Audito and Liquidetr« VANCOUVER, B.C.

~COLLECT ION AGENCYj

WB COLLECT ANVWHEItE AND EVERVW14FIt ON PERCENT-
AGIt ONLV THIS IS OUR ONLV BUSINESS

SASKATOON MERCANTILE AGENCY
Q J. FOX, Monseer

Bmnk of Hamilton Chambers
SASKATOON - - SASK.

]BAIRRISTERS AND SOLICI1TORS

suri~ THE CANADIAN BANK OF COMMERCE,
itors fjr THE NATIONAL TRUST COMPANY. £rc., Erg.

BARRISTERS SOLICITORS NOTARIES

cknell, Bain, Strathy & MacKelcan
LnIea BiCknell. K.C.. Alfred Bicknell, James W. Bain, &.., G. B.

Stratliy, Fred. R. Macitelcan, M. L. Gordon, T. W. Lawsgon.
Cable Address, "Bickne1l. Toronto.-

ýodes, Benticy's Phrase, A.O.C., Sth Edition and Wester Uînion.

Ploor, Lumsden BIdg. - Toronto, Cati.

F. uNNAsAn RA J. EDWARD~ CALDWELL

Caldwell, D)unn & Fraser
J3rrlstcrs, Solihors, Notarles

Offices 1, 2, 3, DOMINION BANK BUîILDING

MOOSI1 JAW, SASK.

NYBEARE-, GHUR.CH & MCARTHUR
BARRISTERS, SOLICITORS, ETC.

LBTHBRIDG3, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway

an&r Irrigation Co., etc.
ietuents on First Mortgages Et 8 % specially

attended to. 1.

Louighccd, Bcnnictt McLaws & Co.
CALGARY, ALTA.

SARRISTERS, SOLICITORS ArtD NOTARIES
Solicitor-s for.

The Batik of Montreal, 'l'ie Caaia i3k of Commnerce,
The NMerciaints Batik af Canada, 'lhle Banik of Nova
Scatia, Thr, Roy.al Btik af Canada, The. Caniada Lifé
Insuranice Conlparly, 'l'ie Great Wvst Lift lInurance Ca.,
The HludsonWu Bay Co., Tii. Massey-Hiarria Co., Limited.

E. S. McQUAID,ý NOARISTR:c

EDMONTON - ALB3ERTA
jThe Prudirntial Trust Ca. Letd.SOLICITOR The. Rellance Loan and Saivings Cempany

FOR .... The CoUoial Investment and Loan Companyt.The, Mutua2l Life Assurance Company, Etc.
Money itiN-i-.ted for clients on fsîcsfarm and ciy propry.

ARTHUrrO LR J. B.RLLS avst ColWicit

ýTAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Saoltars for the. Oreat.W.st Lite Assurance CO-,
Tiie Merchante Banik of Canada, nhe B.C. PermnenWft Leaf 00-

Ordersjor Thte Monetary Times rg3 AnnualýRevtew are now be:ng taken -50 cts. per copy
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ICOMMJNITýY DERINC

del iberate Expert Investigation of the individual
recommendations of every important Western Point,

Thé Qu.aker Oats Co.
* Recently decided to locate its SOLE

WESTERN CANADIAN PLANT at

S>ASKATOON
This means that SASKATOON has been endorsed as an Exceptionally Favorable

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

Canada,--just where ail the railways meet.
Last Spring, within FOUR-AND-A-HALF DAYS, the Citizens of Saskatoon subscribed ONE
MILLION DOLLARS (sx,ooo,ooo) toward their INDUSTRIAL LEAGUE organized to encourage the~
location of suitable Manufacturing Concerns, to which end the City of Saskatoon is also prepared to graiit
generous concessions. FOR ALL INFORMATION kindly communicate with

The Comissioner, Board of Trade . SASKATOON, S

B RANDON
OFFERS

FREE FACTORY
SITES

Exemption from Taxation, Cheap Power
and other advantages to Eastern
Ganadian Manufacturers.

Three transcontinental railways, the Canadian
Pacîic, the Canadian Northern, and Hil's
Road, the Great Northern, are aiready in
Brandon, and the Grand Trunk Pacific la
arranging to corne in. Thus Brandon will have
four transcontinental rail way systemas tributary
to its wholesale houses and factorjes. Brandi
railways radiate fromn Brandon in every
direction.

For informatÎion, address

The Industrial Gommissioner
Commerc aureau, BRANDON, MAN.

WismIpmg uants Uaoforr-aptl-udLn
Oreatest conibined money.maldng advantage in the world t(

nid grovinh rnarket for manufacturer$. City upplies !ower and
at cost. Splendid sites avaiable-varied raw materiai-4 ow taxa,
ishor non dition%, banking and ralway, facîlîties unexcefled. j
field fur lnvestmnent for large or amatli capitaL

HANDSOMB ILLUSTRATED LITERATURB
AND BUSINESS FACTS FURNISHED FREH.

CHAS. P. ROLAND, Comma
Winnipeg Industrial Bureau, Wlnnîpeg. Caniada.

St. Boniface, Manftob
require

Manufacturera and Distributora
to Occupy Sites

that can be bought at luth of the price asked for in Winn

St Boniface 'lthdvddfo Vilnlp
byh River ont>.Y

The 3,14 mile Circle froin Winnipeg . Business Cent"
braces EVERY foot of ]and of St. Boniface City.

Light, Power and Water ai exceptionaily low rates,

Liberal inducements offered to manufacturera and
by City Council.

For information, write, Secretary Board of Trade

ICO«OPERATION W1LL BUILD CIT
Just the. sme as it wyul build hane.Advertiging givs

citizen a chance to do hs. utiare.

After very

Volurm



THE A. MACDONALD COMPANY, LIMITED.

BLIC Notice iv hcreby g'isen that undre th l 1irst lPart of chaIpteIr
of tire Reviset Statutes ot -anda ;i, kou v "ire Cuipie"
letters, patenit have been iud ort Sa ftht e rtay f

uto Canatda, br-aring date the 7th' day , Ieicnb, i Ji n,,rpIrlIl

-or andi illian, Hailtoît Writer, cunatad stt rit,

ca-tIw ail tif the city of rornto ili 0-tPoic tOtr o
follow ing puarpuses, naniely:-(a) 1J c, arry on thtc buineso..o.

aitdi ietai! inerchants anti for that purpose tu inurt manfac ttre,
elproduce and deal in ail kinds ot gonds, wisars anoi mrhnie

iding groceries, provisions, brcad, flour, biscuits andti arinia(cuns coi'
is, hardware, dry goods, leather gondirs, cannedigns farm, gaýrden
dairy produce, spires, condituent'l, pickles, jani, jlis peev

djaisfruits, lingots, syrups, latas, ltve stocýk aud disok
uct, ut thte sea, laktes andi rivers andîtiliter articles utvmlrc b
euustrtct, arquire, hold, let and -tl Ileîtors, Iltorhuss milîs,

)ries, bkhus, shops, ltuildingl r, iriuery aI a ni c ''
lif-tc-r and tiral iii tans, boxes. lskt,, jars, cros oties

s and ail kinds ut sundries andi suplieh s fo .. nes . ....tuer
i. r, anti denilers ; (di) To establish wnrchl"ises, s't-rs, gnitdpt
cithr inarkets for carr-ying on tht uieso h cipn;()'

tire, maintaîa, operate and carry on( reosestrs coltII storar
ihoises, elevators, nits, factories andi uther planirt and equipieut ir; (f)
aequire by purchase, lease, hire, x(chainge or othevrwis and bultiI cei
lersonal pcopecty. water lots, aatcr privilegecs and powers aIl rilIhts

intereIts therein, and to bsiid ripou, de'ellop, citia.te,. fani, settl,
otlls imiprove and uithme the sainie; (g> To construeit, arltuire,

mnAnage, charter, ciperate, hire and lease aIlf kindi of steaim -nd
i< vessels, bilats, togs and barges and other esewars dtks,
tots, wvarehouses, freight sheds and other building- ecsayorc,

rnt for the purpuses of the eompany; <h) To acquire bypul, se
e, Isire, exchange or otherwîse any right% or riige vh isa tIl
5sary or useful for the earrying on of the business of thtr eompany;
r.o eontcuct or acquire by lease. purehase or othcws at, t oprrate-

:, for the production, sale and dipoa utl-tni, relectrir, pniematir,
Anlie and otiser power or forcei, ail ilo pcuidict, (eccate l,ev lp il

c by Iras- or otherssise, and to rontrol and gIi-erally dea 1 l au use,
lea5e, oir otherwise dispose uf sncb lteIa oi, electrir, lpntuCI tiiaic

,jolie anid other powrer for any i-andi puirpIest"ý i iich thr %amr
adapteti, prstideti always, that tIl ighs priviicere an-1owr litre-
toIfrreti ulpun the eompanly in this paragrap, inacurig signt

oýlag (t lrriî, w e itrris-cl otýird ther property Il- th tm.
r, cha1Ii b sbetof ali lith la"s and egltl n of th, rvica

mslrpal auIthorities ;l that behlaîf; <j) To appfly for indm1)taci
%ter, Ica-e, acquiCr anIId huMl or tIo ,Il, !l;ise ais1 4ips ;,rani
iltirte ilu repet of ooteshet-m Il acont a- patents ut un-
joli, improvements orpocse, rd marksiii 1-n-ies- ani t like
-qsnrv or us fl, ;-r au Jo tht Puroses of th, -,tIi <1k) Toeae

larprove, mnfcuedeepxhagt'lto tu cous r ue
diIîpose of anrv or ail ut thc prpr l odn assts of tIl- nian

,iuch cosdrto sthtl niay rr fit, luldn hars. 10-en
c r ceriie o av ther (uiay 1) Tl, entr loto) iny rane

loitr chariisg ot profits, uno ,f hie en operation, jot avnue
irne-al eioesiv r otews ith ilil pestn or copai- ting oit

tugagerd luorabu to carry n, an- ,î,eest tc t, n , ,i, , ,
tsary ia aiItliori7ed to engage is vit cavr ois, nt t, a;Ilgiat i

an y s uh co:nipa,, ny-; <ni> 1o ,cor by puîas, conce,%in, erchatige or
oth'er Ileal tî IIIth got s Il, puetcg niast and assuIMe the

lîabl~îev ats lîivo, ti n r inîaît tciii'iliîiî aîy bsinss itilar

aICI I bol tht 'À t or-tcsvfsok nI a . thirr corporatin I catrying

cArr oIit, or dts I1, 1 vs t .îar Iri tii, li 0 tl, .m iii ue po Ii
ot ci outi7 l- lie' tonipliie Art, att upytcttsnes u irren

part~~~ ~ ~ unict Î-ui, ei litos or otirs itiso tlv i atyp ii oîtr
ti h cînan.aid iisdla C i otil ie îlsss th s anie o

aîy pac thr-,t ttt iijte h vich tsi b- illeîtrv il n-
ratcetielsatîror caispcîst itcoipay crclîl Io buins sti-tn

ticsut tt îi inatt in în i, lt tr r artîî.unirî t r il parpety rglt

ni t f s t' ani t a lis , îîy v f 1~ iis liai îi 1 e t i
1 

ir a it lt

an>', sutI h m as i îcîîcî itrls n - d ili ot lilrs tir tstn ii

tif~ll th npai- îuî tn , I 1> c'i 14tî i o aînr a is ri

i înpas- o sbi- tht cs1,1,,is nia, îii iisc pr if, but 1i thJ
nudis riîuî nd antoitn -1 nci.it'î fiatti i ai ecîtw

tue~~~~~~~~~~~~~~ sa0ii fns.fcth u î îgrqîrd ' at s ucryo
any ~ ~ ~ ~ ~ (v nte bitos:tite saitcuigtcîtrs IC, svi 0 myie

tii ht rîupns- cpabl uti'ciiîî uîîenirtly arI, iu i onriu

stiîh~ li uîîsorsluaeh dri il-utv frie i ' o ilh a

of r enterproitblean- t titnuIIOM S pîîeî i iîi t 1
iu'iiti~~~~~~~~~~~~~~~~o mens i tsuir niohr aîs iniîssihttcuipany ant

1913 ANNUAL REVIEW
of the

MONETARY IMESiv- 0F CANADA
Constitutes a very encyclopedia of dependable financial, commercial
and insurance information.
The Revîew wiIl be divided into five main sections-ail carefuliy
indexed,
In point of merit and interest it wilI eclipge any Review that bas
ever before been issued by us.

1913 ANNUAIL RECVIEW-
Read it for interest-then kecp it for reference

SZ5ING-iLE COPIE!S 50CES
Special rates when ordered In quanttIfes
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Head Office: 62 CHURCH STREETý, TORONTO
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MISCELLANE OUS ______

The most valuable MURTTD'
financial book 9 LVý1XIX11.

Interest Tables
RATES 2Y,% TO 8% AT Y,%~ RATES

ON $1.00 TO $1O,OOO.00 ON EVERY

PAGE FROM 1 DAY TO 368

PRICE $10.00
B. W. MURRAY

Accountant, Supremne Court of .Judicature, Toronto

L. COFFBE & C0.
GRAIN MERCHANTS

THfomÂs FLYNN Establîshed 15 Board of Trade Building,

Toronto, Ontario

MILNES'
LACKAWANNACOAL

IIIGHEST GRAýDE 0F

A NT H RA CIT E
The price is just the saute as ather
grades. Why flot buy the best ?

phones
M- 559 5598

Main Office:;
86 King Sr. E., Toronto

Account1-L Books
W£ u^l<upACTUES Uvagy VU&CIpTgOrq FOR

BANKS, COMPANIES. MERCHANTS, MANUPACTURERS. ETC.
LOOSE LEAF LEDOHRS. BlIDERSý SHUETS and SPECIALTIES-

AL&O cOMPLUTx 11TOCK

STATIONERY and PAPEN, air ldnds.
PRINTERS' and BOOKBINDERS' SUPPLIES.

BROWN BROS.,
51-b3 Wellington st. West

LIMITED
TORONTO

Tj~he "P. & B." SteamersATriup to t esing fromn Halifax
enreleventh day for

dteBritishlAI est 1 nd les West ladies and Demer-
ara, are ail very superiar

ones. The trip occupies about thirty..eÎght days, and is a
delightfut cruise front the start ta the finish.
Through Tickets fromn Torontoa nd ail points an the railwaya are sold by

PICKFORD & BLACK. LTO.. managM.., Hialfax

R. M. M ELVILLE d. nd

EDMON4TON, AL13ERTA
offers gaie învestfflCft apportunities.

Reparts furnîshed. Serlp handled.

OUESS & HAULTAIN
Min ing àad' Moaalulkal Elngam

123 Bay Streot, Toro Rt.

TRAVELERS' EDITIONS
CANADA REFERENCE 80OC

SUBSC RIBERS are reminded of the Jury issue. Orden
for whole or part Books wiil receive prompt attention
Letters of introduction supplied tu bona ride traveling repre
sentatives af aur subscribers without additjonai char'g'THE MERCANTILE AGENCY :R. G. DUN & <

C HRISTMAS
and NE W YEA

RATFES
SINGLE FARE
Dec. 24, 25, good for
return Dec. 26, also
Dec. 31, and Jan. i,
good for return Jan.
2, 1913-

F A RE
ON E-Ti
Dec. 21 to
good for
Jan- 3, 191--

Between ail stations la Canada east of Par
also ta Detroit and Port Huron, MÎch., Buffai
Rock and Suspension Igridge, N.Y.

Fuil particulars and ticket s front any Gra
Trunk Agent.

TORONTO PAPER MFG. GO.
MILLS AT CORNWALL, ONT.

Wermanufacture PAPER, High and medium

UN001E 81850 TUB 81550
WHTg "14 coLoRED WRITINGS, BONDS, LEDGI

Il. 8. BOOK, LITHO, ENVELOPB ANt
Mad in CanadaFoSaeyai
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___MISCEILLANEOUS

wj
Here's the doubt dîspeller!
The Vanadium buîlt Ford is
backed by a financial respon-
sibility unmatched in the
automobile manufacturing
world-a responsibility that
the car itself bas buîit and
must maintain. And it îs
your best guarantee.

Every third car is a Ford. Nearly 180,000
have been scsid and delivered. New prices
-rnabout $675-toîiring car $710-de-
livery car $775-town car $1000-with ail
equipment, f.o.b. Walkerville, Ont Gel
particulars front Ford Motor Company of
Canada, Limited, Walkerville, Onti.,
Canada. 1041

HE DON VALLEY BRICK WORKS
As» Dow Menutectustts

PORO!US TERRA COTTA
0àFJREPROOFING .a

Arche., Blocks and Furrig în anky r.quired siz.

éad Office: 36 Toronto Street, TORONTO
MONTREAIL AGENTS,

%LVID McGILL, 206 Marchants Bank Chambern, MONTREAL
Kindly Write for Prices.

'Capital Editio:

I nv stm nts<ncldii

in Canada"

~rRevised
n on the

Canadian Flotat ions in
London up to Novem-
ber, 1912>.

FRED. W. FIELD Price -$.5

about our Special Combinatios Subscription Offer.

PIJBLISHED BY

Monetary Times Printing
Toronto Winnipeg

Co.
London

The

Waterous Rouler
As a Canadian Road - Maker

9Over j15. XVaterouis Rollers arle operat.
ing ini Canlada to-dayý. Vils ineans one
in every provincî mu evt ry city of
importanîce il) the j ollllii.
Thease fi-htil, ar , viýrldn, g on j1 i i , iîd of rond-
Waa undijritc r% rwîdc ar vrinm tipc ttri j ci nd, tti ris. Ail
arc mnaing bgod.
1'1e 'uilr îti,,lf îa th, c tn~ y Lut ti 'en y,.jk
vu, rollr bulletin Nu. iII qd i, iai t fctw reLtnt

The Waterous Englue WorksCo., Ltd.
BRANTFORD), CANADA.

]LEG-AL, NOTICE

PUBLIC Notice l, brreby given that ,rttr di, Fi-f Part ofi chapter 79
of the Revi5red Stacutea of Canada, 1)'' knownl as Tl'h Conipanîcî

Att," lýt t- 1- ptrut lhav bre i, ~ i - , d- ti- -ra ni îL te Serrtîy of
State ai Canada, bearlngj date, îLe ,;rl day of Noribe)r, 1ip12, incorporai-.
ilig James Sgalie.r louveil, accounltaiit\\William n in b>okk,,per ; Robcit
GOWaU;in anýd Jo-LLis ~oi, ,'r çcîk,; akd Samucl Çou4m&l

lor tha liong purpoe 0 is -,(a) daby ai.~ dent in lands and
any intere t , ilhrrcînr and to -ay oit th, uieso a general canstrut-

bo U.. au and cotatrand t, roter mbit Loitracts for, constract,
axecute, own and carry on ail dtfrpin -ki ý wrt; (b> Tl' acquire by
purchaae. ,,siitn or0o-hîr1it aoid iiold -1i, exchange, pledge
or otiîerwiae dip A kliad , dbrnturc or othter tEcuritiel made or
issued by any corporation and any indebtedncss Ai ariy corporation, Rltn
3hares ln tiha capital atock Ai any coýrpo)ration; «c) To raise and assiu% lu
raising .- ouY f-r -d bý -d by -ay uibous boac, proisei, endorsement,
tiuarambea uf bonid5, debenîtircs or ailier securîieis ur utîherwjîe any cor-
poration in the capital stock of wliich thse comnpany bold5 aisares, or adch

whchil ktMay hiave bus"iess rea kisad ta att as einaployee, agent or
Manager ýË auly ,it h cop:tu; (d) luý procure fuor siy corparattum and

te oonvey and asaîgau or cause ta be cuntycd and assîgurd tiserto ay
prapertias, real andt pçrsonal, rîists, privtiegca, POWCrbo contrarte, COU-
cesions anid ,rnîir, hichi bsnb Muprtinnay bse auîboriseci or cru-

powared ta Laite or a, iite. Ilie oPl)catios t the cornpany to bc Carrkad
on ttirosgliout rtse ru.ou it Lanaila Aud elbeWiiert by tise nae Of

-Aztavc irîrsCmay Lnîc, w1th, a capital Stock of tan thýusand
dollars, iiidd ino io, sître ut- vue iunred dollars cach, aud thc duel
piave uf business ai tic said company ta bcet athei City of 'laroat0, in

thse Province ai Onttanio.
Disaelcd athei office of the Secretary of Ste of Canada, tisis jadis daY

aif November, 191à.
TIIOMAS MULVry,

Under-Secretaiy 09 Stara.
Dtted t Toronto, buis sud day of D)ecenber. rqta

ULAKE. LASH, ANOLIN & CASSLL-
Scilecitorsa for

AZTEC SECUItITIES COMPANY, LIMITED.

Ordrs orThe MonetaryýTiMeS 1913 Annual
Reviezu are -now being taken-,ýo cis. per copy

Decmbe 21 192.TE XONETAXY TIMlES
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You CAN'T make a mistake when you buy a

T-AYLOR
Established 57 years.

Branches--Montreal
Winnipeg
Vancouver

S A-FE
One quality only'-The best

J. &,J. TAYLOR* Lluxited
Toronto Sale Works

Toronto

PROVIDENCE. WTASHINGTON
INSLJRANCE COMPANY

FIRE and
MARINE
Insurance

ASSETS . . $4$142,911.66
SURPLUS TO
POLICYHOLDRle6O9 e 455.52
Applications for agencies Where the

Comp any is not already re-
presented should be addressed to

ROBERT HAMPSON & SON, Llmlted
CHIBP A(CENTS FOR CANADA

1-5 St. John Street *MONTREAL

Oumruas & Swentmou, Ltd., Agents for Toron"o

Vancouver Trust Company
LIMITED

VANC OU VER - British Columbia

irO CBritish Columbia Mortgages
pay frcm 6% to 8%/ interest.

This Comepany is prepared to
act as your agent ini placing

'e- amonts of aay size. Our

staff 15 :t your service.
Wrtefo Bc<et"

Positive Proteet
PROM PIRE

le a matter of vital importar
Every Man

who Îs at ail interested in the SAFE KEEPI
of PONDS, STOCK CERTIFICAT
DEBENTURES, POLICIES, and ail valuai

of this nature.

Goldie & McGullg
FIRE-PROOF SA

AND VAULTS
Have proven that they are the nost absolutel

ha&ble by their records in ahi ofCanada's big F

ASK FOP. OUR CATALOGUE.

The Gol)die & McCulloc
GALT, ON rARIO, CANADA.

WESTERN BRANCH
248 Mr.Dermott Ave., WinnlPeg,

Man.
MARITIME PROVINCES

13-15 Dock St., St. John, N.B.

Rosa &

BRITIE
RI

Canada Interlake Une, [aide
7%/

CUMULATIVE PREFERENCE STOCK WITH

15% Bonus of Common, Stock
Price-$100 per ahare

We recommend the purchase of these shares,
and wll forward a prospectus on application.

iEMILIUS JARVIS & GO.
(Members Toronto Stock Exchange)

JAR VIS BUILDING - TORONTO
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T HE M A N 'WHO 'à Qll (Ttrývocitsi h

M A T C H EtbT H i ividuallil comlpanis 1lw ene
wqvould m1alte a splViend pog on whicli
to hlafg Ilhe bat ai coal auJd rujbbevr,M u OTED M ERGtt ER of hea% N, ,itli /,LItit, a b:g bond issule
andJ a blybonus of coaition stock.

Tly Jbcî nililrd ('1 Ilic doctrine
of cominesl. The- Idea lked( willh
themn, il lucn îbte.It ijl

ll it brecarner a public nisa;nce. Ai

Already a friendly understatndinig existed bctweorn thec companies Joingt a simlilatr bulsilness in[aTl u
countries. Generally understood it was, too, that the aragmnsfrdooii f mradiewvre dietated
practically by one man. Those wevre amnong thev facts hicbiduced our Modcem Finaniciers- to mteitt it aCombine Proper. No savings should lie left idie for the. walnt otf inveatimen-t flis.Thr coiplanlies cou-cerned in the United States, Great l3ritain, Fratnce-, Grmnany, and in fact tho WVorld ever, %Vert- -appjroa;cd,
but without sueceas.

The Combine Constructors were then refterred.t to the Maen of Inlec.Moral, lok a higlier place inbis business than did money. Honesty hiad 01,sted hgln.Oni that account, bbc Kood fellowý had beendubbed Saint Nicholas, known by bi5t numelirous famtliliirs aLS Saultat CLaus-. Tho Ml-rger Mfakers explainedtheir scheme. They cîted the ebjects and advantal;geS 1 te ,gçained b%' Consotlidilion, b1) allowiuig their erunder the pie crust. Mr. Nicholas by means of thecir plan, itey said, could obitaini further working capitalte, keep pace with the growing demnand of the mnarket. lie ceujldj disp(.nse witbj rt.indeetr itansportatio)n andSave a large amount of freiglit charges. Hie could standardîze bis brmands and elîmii nate the ned Ccorn-petition of the pessimist. A bundred other reasons weme mreiîionc9d, althougli the real ene was net broacboe»whicb is the way of the MerKer Mater sometimnes.
Mr. Nicholas did flot favor these proposaIs. Indeýed, lie, was indignant and more cSpecially wheitn askedte exchange hi.* multiplication table, desk calendar and geographyv for a twet-ieth century encyclopoedia offinancing, wîth extensive reference te liquid stock. During the initerview it was not&d that the 1Piqued Promnoterswere handeci several telegrams informing lhvtm of a dmastit, reorganiz4~ion ol industriel comnbines cf whîch theyWère inventors. According tu a shiarply delinied ruimor Mr. Nicholas deliverrd a homily te the Persistent Promno-

ters that miglit well be included in the next prospectu% they issuet te the public.
Happily, when the disussion reached it% most st<rainied stage, a Cri>wd cf Several hundred Cheery Customecrsburst hâte the board roorntegive their Nineteen Hutndred and 1TwelIve erders. The Pions Promnorers field uf) theirh tnds in borror at such antiquatedi busiiiness melhods, remnartedl that it was tno bad that buver and seller ShOllldever become se, intimate, and left abrupily. The local paper saidi, *'The meeting broke up in great. di sorder. "
The modern financiers qwallowved the bitters of defe;tt. Tbey are workÎng elsewhere, but remain Custofliers,not bosses, of Nicholas Santa Claus and Company, universal providers, a hrartsome firn tee.
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jPROVINCIAL SI3CURITIJ3S AND TRUSTEE

The provincial treasurer of Quebec, Honorable P.
S. G. Mackenzie, referred to an important matter in
bis budget speech, and one upon which The Monetary
Times bas been working assiduousiy for several years.
He pointed out that under existing laws and regulations
in Great Britain trustees were excluded from rnaking
any investments in the stock or debentures issues by
any of the individual provinces of Canada. The inscribed
stocks of the provinces of Canada were eligible for regis-
tration under the Colonial Stock Act of 1877, and
,amending acts; but, ia view of the uncertainty that had
arisen as to tbe true definition of the word "coiony"
and soine receat rulings of the Britisb courts, it seemed
clear tbat tbe Canadian provinces were not regarded in
iaw as "colonies or dependencies," and executors or
trustees could not invest in their stocks, even wben
specifically authorized to invest in tbe stocks of any
British coiony or dependency. By the Colonial Stock
Act of îgoo, tbe powers of trustees of the United King-
dom, under the Trustee Act of 1893 were extended and
provision made' for tbe investment of trust funds in
colonial securities under regulations made by the Lords
Commissioriers of the Treasury. And a number of the
self-governing colonies, including tbe Dominion of Can-
ada, bad taken advantage of tbe act and bad passed
the necessary legislation and given the assurance 're-
quired under these regulations. As a resuît the financial
position and the credit of the colonies which comne
under the provisions of tbe act, bad improved, and tbeir
stocks bad obtained a wider market. It would appear
that the difficuity in the way of extending the benefits
of the act of igoo to tbe provinces of Canada was te be
found in provision "c" of the Treasury Regulations, as
follows:

"<(c) Tbe Colonial Government shahl place on record
a formai expression of opinion that any colonial legisia-
tien whicb appears to tbe Imperial Government te alter
any Of the provisions affecting the stock to the injury
of the stockbolders, or te involve a departure from the
original centract in regard te the stock, wouid properly
be disaliewed."

Tbe Canadian provinces could readily comply witb
the first two of the regulations, and the only difficulty
in the way Of extendirig the benefits Of the act of 1900

to themn, under the regulations in question, was found
in section (c). It was held by the imperial autborities
that tbey had ne direct rigbt of disailowance as far as
the legislation of the provinces of Canada are conceraed,
and that the question ini that respect was different to
the Position obtaining in the case of colonies te wbich
the provisions of the act of igoo have been applied.
Under the British Nortb America Act, the pwr of
disaiiowaace ia relation to the legilation of the pro-
vinces was reserved to the Governor-General-in-Couacil.
Tbere was no doubt that the provinces of Canada were
placed in an anornalous pbsition in consequence of tbis
situation. They were exciuded fromn trustee investmnents
wben colonies of far less importance were admitted
tbereto, such as Newfoundland, Trinidad, the states of
the commnonwealth of Australia, al] of wbich enjoyed
the privilege, and the great provinces of Ontario, Que-
bec, Nova Scotia, New Bruînswick, Manitoba, Sas-
katchewan and Britisb Columbia, ail of them of equal,
if net greater importance, were excluded. That their
storcs were thus exciuded from the extensive market
of trustee investments in Great Britain was clearly un-
just and a serious damnage to their credit. In this con-
nection the treasurer quoted the words of a high finan-
chai authority in Great Britain: c«It is regrettable that
our provincial stocks are not trustee securities; if they
were, it would at once makre a difference of several
points in their price. Even as it is, Ontario and Quebec
stocks are on the samne par with. Newfoundland, although
the Iast mentioned is on the Trustee List."p

The honorable gentleman f urther pointed out 1
in addition to the trustee investments, there was
the possibility of a stili more extended field for in,
ment opened upý to provincial securities under the
visions of the Acts of the Imperial Parliamnent, kr
as the Irish Land Act, 1909, and the National Insur
Act, 1911, wbich was at present closed to them.

Since the passage of the Insurance Act, coasii
tion had been given to the subject of the characte
the investmients which wouid be acoepted by the ii
ance commissioners, who wouid bave direction ovel
investment each year, of wbat promises to becon-e
mous sums, running from £o,ooo,ooo te £i,ooc
per annum. The Act requires that the Government
the approved societies shall have power to invest ini
securities in which trustees are, for the time beinË
law empowered to invest trust funds; but it adds:
in any other securities for the time being approve
the insurance commissioners." There was ev-ery r<
to presume that tbe approved societies wouhd d
more freedom than the Trustee Act alhowed, a
seemned only reasonable in this connection that the
rities of the Provinces of Canada sbouhd become elil
thus at once throwing open to themi a valuabie m,
from wbich they were debarred at present, and thus
taining tbe price of their issues, which at present i
and unjusthy so, chassed on the same footing a:
issues of the cities of Canada, their prices depreci
or rising witb them.

Under tbe provisions of the Irish Land Act,
trustees bad been appointed with power to inves
purcbase money in the manner therein provided,
from which provincial securities, such as ours, were
debarred. This would aiso create enormous fi
wbich must seek investment.

The Monelary Timnes some time ago, commuai
with the Dominion Minister of Finance and the
provincial treasurers regarding the proposed incl
of Canadian provincial securities in tbe Britishi
tee List. Eigbt of the fine bave agreed te pi
pate ia any proper co-operative movement te c
the priviiege. The Dominion Government, botb
past Liberai and the present Conservative, u
tbe present, cannot be said to bave exerted any
effort to belp the provinces. Nothing is likely
accomplished until the provinces in a body present
case to the authorities at Ottawa, Who, in turui
dçsired to approach tbe Imperial Goverament.
pieasing to know from the Quebec finance ministez
an inter-provincial conférence rnay be heid short
order to decide upon the particular action whicb it
be fouad by the provinces as advisable te, take.

DRIFTING FROM THE FARM

The preveatien of the driftiag of rural pýopu
to, the cities bas become an acute probiem bc
Canada and the United States. The constant appq
the farmer for labor is a serious matter, and is a
the direct effects of the depopulation of ceuntr3
tricts. The ceasus figures of the United States
t.hat 83.1 Per cent. of all persoas reperted as h
gainful occupations were employed in agricuitti
1820. The fraction decliaed te 77.5 per cent. in
te 47.3 per cent. in 1870, te 44.1 per cent. la 181
37.2 per cent. la i8go, and to 35.3 per cent. in
or about one-third of the persons baving gainful
pations. During the eighty years from 1820 te
the agricuiturai fraction declined te 47.8 per
During the anme period the number of persons h
gainful occupations in agriculture iacreased froM 2

958 ini1820 te 10,249,651, or five times.
Competition between agriculture and other en

Inents la determiaing wage rates confronts the f
aimost everywbere ia Canada and the United S
Hence it is important te the success of farming

Volu:
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tiens that depend on hired labor that they should pro-
duce commodities whose prices are high enough to sus-
tain competitive wages on the farm. There is at least
association, if not the relationship of cause and effect,
bctween high and low farm wage rates, respectively,
and high and i w average value of product per worker.
An examination of the course of prices of farm pro-
duets at the farm shows that farm wage rates have per-
aisted in an upward movement in spite of a downward
prie movement at times, as well as during the periods
when the price movement was upward, although not
ias great a degree.

Two of the problemrs confronting the Canadian
farmer in many parts of the cou ntry are to obtain and
loeep farm help, and to get a fair profit on his products.
The price gap between the grower and the consumer,
in numerous cases, is far too large, and works to the
detriment of the pockets of the producer and the con-
sumner. If the so-called magnetismn of the city partly ac-
counts for the situation, our governments should help
malce the standards of living among country people more
attractive. Better dwellings, improved modes of living,
homne life, the introduction of the telephone, electric.
power and light, good roads, and many other agencies
may help to stem the march of rural population to the
metropolitan centres.

I BANK ACT REVISION

Whatever are the shortcomnings of Canada's-,nk
ing s;ystem, one of its admirable featuires has been the
continuai ndjustment of banking legislaition to the needsr
of the country. This is an important matter in a youing
Country of constant development. The decennial revision
of the Bank Act bas helped that adjustment. The ex..
planation of the bill întroduced by the Miînister of
Finance at Ottawa this week again îllustratedl the
strength of the systemn in that direction. During recent
years the farmers, especially in Weýstern1 Canada, hav
felt the injustice of having threshed grain in their ke-p-
ing without being able to obtain a Ioan uipon it. The
revision of the Act is providing for that, and in future
it is proposed. that the banks may lend money to farmiers
tapon the qecurity of threshed grain in their possession,
and also to ranchers upon cattie.

One of the most difficult problerns in connection
with our banking is that of inspection. MaIny schemesq
have been suggested, but mosýt of themn have contained
serious flaws. There are objections to an exaimination
.olely by banking officiais, and the igovernment wvould
not likelv assume the entire responsibility of inspection.
Mr. White's proposed systemn will enable the Minister
of Finanice not only to call for a return or statemient
from a bank, but te have the return verified by a special
auditor appointed by the shareholders. The governiment
wIl pay the auditor for the retura, This sctep is thought
by somne to be insufficiently drastic, but the question of
bnnk inspection is far easier to criticize than to sove.
The banks are granted special privileges under their
charters, and safeguards to the public must alwayvs bc
in evidence. After that, it must be rememnbered' that
the bank, just as any other business, has certain rights.
Tt i.s difficuit to tell how the proposed audit will work
tanti1 it is ln practice. Supposing, bowever, it to have
been pea inii the case Of a recent failure, the
Farmrers' B3ank, it would probably have saved the wreck
of that institution. The Minister of Finance in that in-

snce called for a special return from the bank's gen-
mrlranager. Tt was duly forwarded, but the Minister

hdno mneans of verifying it. The revised Bank Ad
gvshlm power to verify such a return.

The clause relating to note issue should help to
omecre circulation obstacles. The banks now may
isenotes up to the amnount of their unimpaired paid-

up capital, and during the crop movement period may
issue notes to the amnount of Y5~ per cent. of the paid-up

cital and reserve. The banks pay for that privilege

a rate of interest not exceeding 5 per Cent. They can
also obtain Dominion notes issued upon the security of
gold. The new act will permit them to issue ,their
own notes upon the security of gold paid into a central
gold reserve, the trustees of whicb will be representa-
tives of the Bankers Association and of the Government.
This provisiîon will increase considerably the note circu-
lation and should make Canada one of the leading gold
countries.

The timne was overdue for greater restrictions dur-
ing the organization of banks. The revîsed bank act
will provide for addîional safeguards at those times.
The Treasury Board will not issue a certificate ta do
business until it hasi satisfied itself that preliminary ex-
penses have been reasonable. The proposed act will
probably be subjeet to minor amecridments, but it is
likely to be pasqed practically as introduced. The im-
portant new clauses are fair and reasonable.

j STILL WAITING

The public are still waitîig for the decision of
Judge Lee>t, respc-ting chiarges against officiaIs of La
Banque Internationale.

SMALI. CHANGE

This is the seaison of dollar diplomacry.

Tbis ir the season when money trusts iget hurt.

"You wiIl find it in The Monetary Times annual."

Thiree Dreadnoughts in J. Bull's stocking is a

Thed couelpbl winter fair is another medal for agri-
cultural canada.

Ne<w laid eggis at sixt cent a dozen, will at Ienst
inspýire summinerthuts

One need,( not pull ou)it the ear wool to hear the
rumble of the cotton mierger.

HlolidaytN newvs frimi Ottawa,1-the Cost
vanced anc Point in Noavembler.

* * * 4

The- British North Amcrica Act would
Chris-tmas-,, disb, with Prov-incial sauce.

of living ad-

make a good

'Semii-panlickv. condition" of Wall Street sounds
like the mnornings after the Christmans nigbt before.

The former Chiinese emiperor, Pu Vi, bas wholplng
couigh. Hlis name, taken ifter meails and at bedtime,
miighit ixe a good cure.

Mfr. M. . Greea New York moneyý broker,
says lie often ens$5,000,ooS in n day-a good man
as a Chris-tmas - friend.

A lady was elected treasurer of Wellington CountY,
Ontario, alter sixty-fiv'e ballots, and one would imagine
they were femninine vaters, ton.

The fire insra-nce companies have only another
ten days to hold their breath for a big conflagration.
Then they il have 365 days in 1913.

In the olden days in the qtox-kiniz were a penny
trumpet and candies; now it is a hunded dollar toy
railway, worked b)y electricity-and we complain of the
higb cost of <living.

member 21, l912.
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HOME AND INTERNATIONAL BANKS

Will Pellatt Syndicate Tura Over the Frençh Bank to
the Home, Free Iromi Ail Complications?

The affairs of La Banque Internationale are stili
wrapped in some mystery and where wîll be the ultiniate
destination of the bank charter is not yet clear. Colonel
Mason, the general manager of the Home Batik, which was
until recently in active negotiation for the Internationale,
refuses ta issue any more statements respecting the matter,
chiefiy for the reason that hie is weary of denying stories,
emanating mostly tram. Montreal. Colonel Sir Henry Pellatt
states lie is not in a position ta add anything to the fact that
he and a syndicate associated with hîi have secured control
of the International Bank.

PelIaft Syndloate a Medium.
<From a reliable source, The Monetary Times learns that

the Home Bank is stili intetested in securing an entry into
Quebec by taking over the Internationale and that the Pel-
latt syndicate will be the miedium through which this will
be achaieved. As a banking institution, the Home Bank
naturally wishes to absorb the ether institution xthcn it is
free from legal entanglements. T1his is a reasonable position.
It may ýbe that Sir Henry Peblatt's syndicate will unravel the
legal skein and when that is dane, hand over La Banque
Internationale ta, the Home Banik, shorn of its present coni-
plications.

This assumaption is strengthened by the fact that whetn
the stock of the French shareholders was pbaced wîth the
Canadian syndjcatje last week, and a cheque for $265,ooo was
tendered theref or, an attachment was immediately served by
Sir Rodolphe Forget, claimaing that the holders of the shares,
or some Of them, were indebted to hini for $187,173. The
syndicate, therefore, bas had an early opportunity of entering
the legal arena.

French Sharehoidera I nvolved.
The following is a list of the French shareholders

against whom Sîr Rodolphe alleges hie bas dlaims for ser-
vices rendered in COnneçtion with transactions on the financial
market:

G. Zucher, $5,022; Emnile. Laciez, $2,340; Viscount de Ste.
Angele, $32.301 ; Richard de Richecour, $8,126; Philippe
Morand, $17,822; C. Nicobai, $21,420; Francois Henri Gau-
thier, 87,465; Pierre Perodin, $722; Mme. Veuve Charpen-
tier, $3,754; Eugene Labhardt, $9,154; A. Kessler, $7,918;
George Morelle, $8,165; Lucien Laurette, $1,0; Gaillard
Frank and Company, $4,500; Maxine Beauvisage, $i o,62;-
Dame Veuve Ernilie Lucille Laurette, $15,322; Marcel Laur-
ette, $38,353; Dr. J. J. L. Puig, $3,329.

In the meantitne. the public continues ta, wait for the de-
cision of Judge Leet, reSPecting charges heard by bum
against officials of La Banque Internationabe.

FIRE PREVENTION CAMPAIGN

From figures gathered by the United States department
of Commerce and labor it appeared that the average annual
per capfita fire loss in six European countries was 33 cents,

while iu the United States and Canada it was $3. The
annual fire waste in Glasgow was $325,000, while in the
smaller Boston, it was $2,ooo,ooo. In Berbin it was $175,..
o, as against Chicago, a city of the samte size, with an
annual 1oss of 85,000,000 during five years. Berbin's fire de-
Partment cOsts the city $3o0,000, whibe Chicago's annual tai
for this department is $3,ooo,ooo. So stated Mr. Franklin
Wentworth, secretary of the National Fire protection Associa-
tio>n, in addresses delivered before the Canadian Manu-
facturers Asociation at Montreal, Hamilton and Toronto tItis
week.

These statisties were nt peculiar, but typical of the
psychological attitude of the peoples o! bath countries ta
the whole question.

Their forefathers had to cut down beautiful forests of
pine ta get ta the soil. That brought a feeling that the sup-
ply of lumber was inexhaustible, and it had been adopted as
the national building material, In Wisconsin and Minnesota
he had found thousands of acres of stump land froni 'hicb
the forest had been taken fifty years, and on wbich fia effort
had been made ta start a new forest rawing. The same
thing was true in Oregon amnd Washinzton, thebrush and
debris being left for the first locomotive spark ta, start a con..
flagration, and scarcely any care beling taken even ta prevent
lire in the standing timber. It was only during the last two
o! three years tint the United States had awakened ta, the fact.
tint there wa s a lirait and that something had ta, be doue.

BANK 0F OTTAWA

The comparis>n of the figures of the past and previous
year of the Bank of Ottawa, show~s that it nkt> ,ontinued to
make good progress and bas shared in the b.nîn -rfits of
the past twelve months, Deposits, interest and non-interest
bearing, for the year ended November 3o,1, totalled
$38,157,ooo, and in îgii, $34,854,000. lis cail loans ini
Canada were increased by approximately $400,(x>, and its
current boans by about $,3,ooo.ooo. Real estaL.. other than
batik premises was a trille Iess last year, the amount being
$76,288. Banik premises are valued at $i ,500,noo, an in-
crease of approximately $250,ooo Over the fi ;ures, of the.
previous year. Eight new branches were opened during
1912, six in Ontario, one at Regina and one at Vancouver.

The balance at credit of profit and boss account on No-.
vem.ber 30, 1911, was $h18,167. The net profits for the past
year, after makig the usual deductions, were 8640,22o, a
substantial, amount, and making a total sum Of $758,387 for
distribution. Dividends accounted for $419,433. Comnencing
ivith the quarterly dividend payable at the beýginning of june
last, the directors increased the rate from ir to 12 per cent.
per annum and they hope that the bank's hu'ç,ne5s wifl
continue to .iustify the payment of a dividend at that rate.
The sum Of $5,9 was applied in reduction of bank premises
and furniture and $ 15,000 was transferred to the officerls
pension fund. This left a balance of $269.559 to be carried
forward at credit of p~rofit and loss account. The reserve
accounit at the end of ig R was $4,000,000. 'tu mat Was been
added $325,480 beiang premnium of new stock iss~ue.. The.
authority for that issue was obtained ini 107 and the di-.
rectors in September last decided to issue 5,ono shares of
nexw stock at a premium of ion per cent. 0f this _357
shares have been subscribed.

Now that batik inspection is such a proniinent tapie, it
is interesting to note that the head office and branches of
the Bank of Ottawa have been inspected as ugual and that
the independent audit of the bank's accaxints bas bcen con-.
tinued. The certificate of the iindepexident audi'ors, Messrs.
Price, Waterhouse and Company, reads as follow\S:- e
have examined the books and accounts of the Bank of Ottawa
at its head office and at five of its principal branches, and
have been duly furnished with certified returtis from the re..
maining branches, and with all information and explanation,8
required bv us. The bank's investrnenr' ,,nl t' 'riie
and cash on hand at the branches visited were verifi,,d by us
at the close of business, November 3oth, 1912. And we certj.,
fy that the foregoing general statement of liabilities an<d
assets, as at November 3oth, 191i2, is in agreemtent with the.
books, and ini our opinion exhibits a true and correct view o!
the state of the bank's affairs according to the best of our
information and the explanations given ta us.".

WESTERN CONDITIONS ARE SATISFACTORY

The Monetarv Times Office,
.Winnipeg, December 17.

The wheat situation lin the WVest is probably the xnoýst
satisfactory as far as the season is concernied of ariy year ini
the history of Western' Canada. The movement bas, bemi
unusuably heavy and the railroads have done ail possible to
facilitate the conveying of the crop to the terminal elevators,

The weather has been most favorable aIl through the.
faîl and littie trouble bas been experienced.

Notwithstanding the satisfactory movement o! the crop
many of the firms seem to be holding their wheat for higher
prices, as boan conipany managers have told The Monetary
Times this iweek, that payments are coming in Very SIoW1,
fromn the country and. the supposition is, that the farmers wili
furnish excuses and blame the railroad for flot being able
to, get out their wheat, when they are in somne cases really
holding back for higher prices.

The Christmas rush bas started in- earnest and retaWl
dealers are busy, money with themt does flot seem ta be tigiit
Many of them stated that the trade has been later this year*
in getting active, than for several years back.

The Oakes-Gray Realty Company, Limited, WVinnipeg,
has been incorporated with capitalizatian of $5onooao, th,.
stock being held principallv by'A.' H. Oakes and joseh
W. Gray-the latter a Minneapolis baniker and investor, wh,1has had a-large interest in Winnipeg realty for somte Yas
The business of the Oakes Land Company will be taken over
and larger office quarters.probably secured ta han<ile anex
tended .business. The compaîny will control over $,0,0
Worth of Winnipeg city and suburban property, ritber direcd7yor through the companies for which it will act. inicludig
the United Investors, Limited, Co-operative Investments
Limited, and Suburban Estates, Limited.
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Belgium is taken next'because the National Bank of
Blgium is supposed te bave perbaps the best organization
of the European state banks. Wheu the Banik of Japan tias
organized, a few years age, the Belgian state bank was taken
as the model. The Marquis Katsura, iu a recent article on the
banking system of Japan, explains wliy this was doue. He
says : "lAfter careful study and comparison of the central
banlcing s-ystema of Europe, we found that, aitheugli in extent
of business, power, aud influence in the finaucial wolthe
Bank of France and the Bank of Englaud were unrivaled in-
stitutions, yet in point of perfection of organization the Bankc
of Belgium was peerless."1

While we need nlot necesssrily accept this Japanese opin-
Ion as conclusive, it will be profitable to note Borne of the
.utstancding features of the Belgian state bank.
ilrlvately Owned But Hau Special Riglita

The National Bank of Belgium, is privately owned. It
bas a mouopoly of note issue riglits, sud lias the sole posms-
sien cf the goverument business. It is obliged to perforin
various services gratuitously for the stato; and the state par-
ticipat3s iu Ats profits in return for endewîug it with itts
valuable F.pecial privileges. The management is in the bauds
of a zovernor and six directors, these forming the coune.1 c f
admbusçtration. The bank is supervised by a board of ceusors
comprising saven members; and the board of discount controls
the grantïng of credit. The directors are electedl by tire gen-
oral asseuibly cf shareholders; but the Ring appoints thre
geveruor.

The general assembly of shareholders alec elects the cen-
sors. Both direetors and censors share in the profite of the
bassk up te a certain f1xed maximum. The goveruor, the direc-
tora, aud the censors ferra a geuerni council, whicli meetseat
heast once a montli te consider the condition cf the batik. The
punerai council appoints the discount commnittee. This com-

littee lias te pass on the bills submitted for discount.
Government Coznmissicner Watches Qperationa

Watcbiug the operations of the batiki ou bieliif cf tlie state,
stands tire Goverumeut Commissiouer. Iiii salnry is fixed b>.
the. King, b>. agreement with the bank directors, sud is paid
b>. tire batik. This commissioner may bo preseut at the mieet-
ings ot the getieral assemb1l', of the Pouticils, and of the
eorrumittees; snd lie lias the rigbt atL all times te examine into
the condition of affaireand te vent>. tlie bocks aud tlie cash.

This tenture of the Belgian systern ln well wortli stucdy ing
by- Canadlian bankers. If sucli a publie emuuwissioner could
b. prccured in this country for oaci great bank, a mati capable,
'utua, ind incorruptible, te bo prissent at the liead office sud te
follcw ail the eperatione ot the bank. it miliprv tob
the most satisf acter>. soluticn cf the probem cf bankiug
supervision.

Witli refereuce te otiier bunks lu Belglum, it le te be
moted thait there is the Seiete Generale, au eld sud poworful
institution, snd two or fliree other large banke. .Apparently
lb.>. are not supervlsod b>. the goverumneut.

switzsrlstd'sBystem Wua Remodefled
W. ma>. now consider Switzerland, as the banking systein

of that couutry was remodelled a few years ago--in 1905.
gwitzerland led formeriy a cousiderable number cf aimll
banke, eadi eue liaviug the riglit of note lsune. but tics.
banka cf issue were confined in escli case ta a canton or te
a single localitp; the notes issucd by a bauk lu eue canton
wigbt be questioned or subjected te a discount if circulated

inanoutier canton; aud the bauks failed entirely te regulate
th exclianges witli France sud otier foreigu countries se as
te preveut troublesome drainages cf apodie.

Their shprtcoxnlngs in tlise, sud other respects caused a
paolonged agitation for thie ereation ef a central batik wlth
u.ueopely of note issue. Atter mauy yeare cf bitter political,
struggllug c ver ti question, the Swise Bankvereiu was
Jaunclied. Tbe, capital le divided, as followB: two-flftlia talcen
b>. the cantonal governments or by batiks partly or whelly
.wned by the cantonal goverumeuts; one-iftli b y the cld
baiika of issue; sud tie rematning two-fifths b>. the general

S»a Rusoitest of Oonfederatîon Governmnt
Asn mentioned abovre, thie batk han a meuopoly et note

issue in tlic Republic sud it bas scIe possession of the financlal
lbusiness ofthe Ceuftederatlon Govern ment. The profits of tii.
book, atter plaeing 10 per cent.' ef the amOuat te surplus, go
te the aharebolîders up te 4 per cent.; then a subsldy or Iin.
demnity goes to the. cantonal goveruments; snd if airythlng Je
loft, one-third cf the laminant goas te the. Confederation snd
f r..tbitrd te the. Cantons.

Supervision and control are vested in the. general meet-
hng of the. shareliolders, the. batik counil, thie batik cornndtte.a,

the local committees, the audit commission; sud the manage.
meut is carried on by the direktorium sud tic local manage-
ments.

The batik ceuticil lias 40 members. 0f tbeso 15 are elected
by thc genoral aissenîb> of ebiaroholders, sud 25 by the Banudes-
rat or federal couneil. Tlie batik council fixes salaries. author-
Îzes tranisactions exceediug 5,000,000 fra ncs, or credit limita
et customners whose borroings,, exceed 3,000,000 francs; sud it
bas various oter r~osb iis

Tihe bank eomnmitee bias seven miembere, tie president sud
vice-presideu7t ot the batik eoniil sudi, fie other members
named b y thie b)atik couniL.Mei of the erotmittei are
te be at lesa-t oncve a mnti. The coin aittee parsses on transae-
tious above 1,000,000i1 franucs wbich nednot bc referred to the
whole coulcil for actioti. Ite duties aIre adViqory., Then thie
local commiittees cosist of tirce te four members atcording te
flie imiportanice (If tihe place.

From Amng Merchants and Manufacturera
They airo mei-ee frfin tihe princeipal nierchants aud matnu-

facturers. sudl are nuînd b tic batik coune il. The audit
comimission rouisis et t1iree miembers aud three Wub-
stitutes, elerted b>.' the geneirul asenbl t its ordinar>.
session vacih year. l'le coTut1ission Ilias tico riglit te examine
tlie bjsines, M-orkýiug et the batik; sud it reports te the genoral
meeting, aise te tie Biuindesrait.

Th'. nI-n,'- f 0h'- dultrîktriurln tie-il n1it1Inhr nre
appiointedt b)'y tlic Blndlesrat on fie Itroposal of thie batik couin-
cil, Ths iu t'Il. active 1-xecutive, managemient. Tio Bundesrat
ailse appoinits tie tuanaiigers sud sub-imanazgeýrs et tic brancies.

AUDIT IB COMPULBORY.
Editer, Tie M.ýouettaryTie-

Sir,-Iu readling ever Article No. 1 on tie '«Goveru-
mental Sueri ion et atks" f rom tlie pieu cf Mr. HI. M. P.
Eckardt to-da, I note al sliglit inacc-(uraIcy iu eue et Mr.

Eead sutatontents wvith referenre te thev audit cf thc s-
ceutst of Britiili joint stockl eutpanies, which 1 shall bes glad
if you will permit nrie te correct.

He staites wvitlirfeec te liitimli joint stock bauks, tiat
"tire action ot the bunks iti calllng lu tie avvountantm le î>ureîy

velntry;caibatik selectii thie ilim 'witIc shahl audit its
affair,.'ý One oul guther front tiis tliait t1iere are, ner ern-
pulsory provisions for thie audit of the aecenults, of joinit stoctk
banIlka. Th'le Comipatiies Act, 1879,iee, providesi, Section
7 (1) that

-0Once at leiset iti (ev y'ear Ill iacrounlts ef eveOry biat.
ing compai>. egstre atr thi.ti psilug of ths Act ais a
Iiimlted onîau esll bie eonîirid by un auditor or auditors,
Wioslho 8211le lCted aunIIual> bY tire 'ompan>.liý il] general meet-

Section 7 (2) eft fi, sine A\ct trvdsthu:t "4A director
or officer et the omTpin. shiah net lie capiable of beitîg elected
aluditor cf sucli Compauâty."

Practically aI :1joinit stook batiks hiave availed tiemeselves
cf tie privilegie of :lii liabilit - , sudl are goveruedl byv tic
Compautllea osldto Avt, 1908, eiel Acft al:o Itrovides
similar provisiotie te the abetve, ini addition te sevtting forth
the dulties cf aulditors et tic acceuntes ot joint stock -ompies.i
Byv Section 19 (41) et Comjpieis Acf, H)07, ain auditor canant
be remioved by tie iirhodrsl gouerail meeting unIesm at
leasf 14 days' notice lias beon given toeoaci siaroliolder prier
te tire aunual gelleral uiee'tiuig. If is aise comlpulser>. fiat the
certifleate of tie audlitor mueiit ho attacbed te fie publlshed
balance ehepet, whicli certificat. mnuet declare w4her aIl l*
requiremieuts have been coumplied witli, sud if tiere ie a speclal
report ou tie acceunts; tuis muest alec ho attacicd te tie
balance sicet or a pro p e referetice trade te it in tlie cerfificats
as required by tie Act.r. director, mianager, secretar>.
or otier oficer ot tic corinpauy wlio je kuiowingly a party te
the defanît ia hiable to a fue'on conviction et net cxcoedlng
fitty pounds sterling.

Tic audit, ot tire accounits sud the publication ef certifl-
cate la therefere marie comnpuleor>. b>. law, sud le b y ne menus
a vountar>. acf on fie part cf balca or tiroir officiais, as miglit
b. gatiered trorn Mr. Eckardt 's article,

Yourop etc.,

Carriage F'actories, Ltd., E NW NF& A.(Zog.)
203, ]Board cf Trade Building, Mcutreal.

December l1tli, 1912.

The East Canada Power sud Pulp Company., Lîrnited,
is iu liquid1ation, a windiug-up order having bren igsucd by
the Supenior Court lu Murray. Bay. The compai>. failed tel
meet its bond iuterest wlieu tic, last payrnenft feul duc ou
September t at last. At the expiration cf the- usual thrce
meraths pcriod ou Deceuiber t thec couponDs wiere still uni-
paid sud action was entered lu the ceurt aIt Murray Bay. iast
wcck, on behalf of thc boudholders. Thc Montreal Trust
Company lias becu appo'inted provisienal liquidator anid a
meeting of the creditors, boridhcldets and shareholders lias
bccn called for December 27th ait Murray Bay te appoint a
pcrmaent liquidator.

DeSmber 2 1, 19 12.
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NIEW HAVEN-GRAND TRtJN DEAL

]Preaident (Jhaniberlîn Refuzed to Sigu Agreement-

What ]President Mellon Baya
The. New Haven-Grand Trunk deul continues te evoke con-

uiderable discussion in the. 'United States, and especially in
New England. Questions have been put by the. Boston Pest
te Mr. Chiarles S. Mellen, president of tiie New Hayen. Tiiey
and the answers thereto are as tollew:

Whoe firt suggested the. trafi agreement between the,
New Hayen and Grand Trunk, yeurself or President Cliamberli
of the Grand Trunk 1 A. I de net recali. Impossible ta say.

Did President Chamberlin refuse te aigu the. agreement?
A. Ye..

Io the re any secret understaading whlcii does net appear
in the. text ef the. agreement made public by the, New Haven?
A. Nono wiintever, neitiier aow or at any previoe time.

Net opposed to Grand Trunk
Wiy did yeu figlit se liard te keep the. Grand Trunk eut of

Providence and Boston? A. We neyer have been opposed te
thie Grand Trunk extensions. We have enly fouglit te keep
tiie use ef our tracks and terminals te ourselves, us they are
Insulliclent for our own business, and te allow unother te urne
them would force us to secur. aew capital for their accommo-
dation.

Dia yen suggest that the. Grand Trualc siieuld ceuse work
on its New England extensions? A. Ne, nover.

SWeuld yen b.e'willing te have the. Grand Trunk as an ae-
tive competitor, owning its own rails te Boston? A. If, it
will comle witiout takinig our trucks and terminais, yes.

Would the, Grand Trunk entering Boston on itp owa rails,
give New England better transportation fucilities thun weuld
lie provided by the New lnven-Grand Trunk traeic ugre.-
ment? A. I do net tiiink it would.

Do yeu ever think et quitting the. figlt in Boston? A.- I
have ne figlit witii the people ef Massachusetts. I amn lighting
for them. 1 am leoking net te the. inmedinte present, but te
thes future, Whoeu the. resuit et xny work wll secure theïr
support aud approbation.

New Torka Views
Commenting upon the. Grand Trunlc Railway 's movements

lu New England, the. New York Journal et Commerce says:-
"'At the. close of the hearing betere, the. Houe Rules Cerni-

mittea on the. qaestien et investlgating the. alleged agreement
betweezi thie New Yenk & New Haven and the Grand Trunk
railroads. the teit et the. alleged agreement was submitted te
the, cer nmitte, by the vice-gresidenu t ofthe New Haven rond.
.As we have already said, tis was a traffic agreement proposed
by President Melisn and' net accepted by tii. president et the
Grand Truai, wiio wlsiied te have seme changes made la ît. It
makes ne reference te the. abundonnient et the. inidepedent
connections et the Grand Trunk witii terminais ut Boston and
Providence, but it la a tair infereace thnt it bud mucli te do
'witb tii. sudda suspension et work on the lutter, notwltii-
standing thie pretense tint tus waa due te liftnaTiCiS reusons.
It centains nothing te incriminate Mr. Mellen and takes al
terc, eut et is offer te walve any riglit te iznmunlty lu tes-
tifyiag about it, us neotiing was accomplisiied.
No Violation ef Law

"Wiiutver the. effeet ef the. agreement miglit b. if it
were te b. adlopted, there la ne violation et law lu muking tihe
proposal. Tiiere la netiiing unusual ln the. terme offered. It
was propeaed te establiali certain tinongli routes, joint rates
and througi billiag by an arrangement for eacii ruilroad te
rua trains ever certain lunes belonging te the. otiier, wiie
would dolubtiqes be et advantage te botb and miglit under
preper regulation be ef advantag. te the public. It ought te
be ef ndvantage te avoid duplicatien et facilities and expens.,
and te provide continuous service and threugli rates on routes
b.longlng te different cempunies, alway 'S provlded tbnt tii.
taclîlities lie sufficisat, the. service adequate and the. rates just
and reasonable.

Ciompetition Betweeu Tiien
"Tiiere lies the difliculty. As the, two systems tlirougii

New England lie, tier s h more or lesa Cempetition between
tiien, and witii tie COntemplated extensions et the. Grand
Trunk tint -competitien would be rnateriully lncreased. If
tiiose extensions were cempleted and an agreemient sienld tiien
b. made, wiiereby the empetition was suppressed, tiier, le
baurdly a.doulit that this would b. li.ld te b, a violation ef the
anti-trust law. Tiere are plentY et precedeuts te indienta thnt.
IU the propose agreement were, te be effected ht weuld stop
muci competition us muy exiat and prevent tint wiicli was
eontempluted by the proposed extensions. There la littIe doubt
,tint it weuld prevent the. extensions trom being made or thnt
Ruch was thes intention in propesiug it. Tii. exposure caused
l>y the suspension et 'wonk on the lune te Providence lias prob-
ably pn.vented the. adoption et an agreemnent 'whicii would have
bossu in violation et law, but we do net see iiow the. Grand
Trunk eau be comnpeiled te maIe tlie extensions and estnbliah
a eornpetltion wlicl dos net now exlst."'

ROYAL BANIK AND) ALBERTA CASE

Statute în No Way Oonfioted With Canadiau Bank
Act-Involved Issues of Constitutional Gravity

On the resumption of the Alberta Railway appeal case
Mr. Buckmaster, for the respondents, saiid the contention reaU)'
was that the statut. whieh obligea the Royal Bank te pay thi
deposit money te the respondent, namely, the. Albertan pro.
vincial treasurer, was ultra vires.

The Lord Chanceller, interpoising-; "This ls againet you, il
this statut. so interfered 'with civil rlghts in property »s tc
amount te confiscation."P

Mr. Buckmaster replied that lie was prepared te meet thai
case.

Alberta was an independent sovereign state se far as thu
rigit; to make laws in thie state were concerned. Its powen
were tiiose of an empire subject to two limitation only, namely
geegraphical area and obligation te do nothing hostie te thg

rgtsof other provinces. The bank 's liability was a debt
If the11 province thougiit fit to pas legisiation regulating tha-
debt ît was a decision which was net ultra vires aud eouÂ
not be attacked as sucli.
Property and Civil Rîglits

Lord Atkinson: l'Yeu say so because that statute deal
exelusively with property and civil riglits within the pro
vines?",

Mr. Buckmaster: "Tiat is the wiiole point."
Lord Chancellor: III am net se mucli eoncerned witl

the. riglit ef the province to, pas the act dealing with th,
payment, but I arn concerned with what to me la a very dife
cuit point, namely, the. eftect it lias on civil riglits. I agre,
thnt if the act ia nlot ultra vires, then the question wheth,
what it purporta to do ia to be considered by the Court &
riglit or wrong is wholly Irrelevant. Tiiere was or waa no
juriisdiction."1

Mr. Buekmaster said lie would deal witii tbat riglit away
Hie firet proposition was that 'civil riglits were not affete
The statute did nlot alter or affect nny existing legaî right
ef the bank. Ail it desait with was the. existîng civil right
between the appellant bnnk and the. customrne' prop.rty il
question deposited lu Edmouton. Therefore, geograpillyp
the statuts dealing with it was flot ultra vires.
WouId Be Paîd Pull>'

The. preperty meortqageod was wholly witiiin the. prov1ncq
The only riglit in question iiere was the. riglit of the person t
Invoke the. law regarding payment of bonds. It wUs th igh
et the. customer to go te the. barnkte dernand payaient. h
was there ultra vires in a statut. wiic said: l'Yen, the. èns
tomner, are to apply te the. provincial treasurer for paymenl
and flot te the. bank?"

Tii. custoiner was flot a whit worse off. Wiiat.v.r
was owed would b. p aid fully. The. statute in nlo way c,
flicted witii the Canadieu Bank Act. It was denied that tii.r
were new any customers, tiierefore no civil riglits were eIYected

Lord Atkînson: "When yeu sny ne civil riglits were al
fected you b.g the whole question." Mr. Buckmastr admnite
thnt was the crucial point -of the case.
Isues of OonotItutional Gravit>'

Lord Atknsoin: III ara net at presefit satisfied that th
Act dees net interfere witii civil rigitset ofroperty."1

Mr. l3uckmnaster submlitted thnt it did net, asking tl«g
Lordships to assume, for the sake ef illustration, tint the i,lis ai'irliament passed n law dealing with the. rights ef Englis
subjeets in London ever property in Alberta. CJould such
statute be saia te b. ultra vires ef the. Engliali Parliamentl

Lord Meulton, replying, thouglit it might very weli be, i
the Act worked an injustice.

Tiie Lord Chanceller said thnt the. case wns diffieult, an,
invelvèd issues of sucli eonstitutional gravîty tiat their Lord
ships would take some time te censider their decieion.

UNION BANK'8 REPORT.

The profits of tii. Union Bank for the. past year exeeI
14 per cent. on the average paid-up capital. Tii. iet proli
amoiinted te $76 832. The. balance ut credit ef aceount 0,
November 3Otii, 1911, wus $71,953. A total et $826,388 bas beý
upplied, as follows: Four dividends totalling $397, 964.30; tra.à
ferred te rest acceunt, $195,340; prernium on new stock, 4 7,58(
'wrltten off banli premises accout, $100,000; contribution
penision fund, $10,000; balance et profits carrled forwar4
$75,483.76.

Mr. John Gaît. president of the. bank, in bis unnual dae
referred te the excellent siiowing made by tii. institution, ,
pointed eut tint its assets are now nearly aeventy mnilil
Uie placed last seasen's grain crop of the west as foll11
wiient, 188,333,000, average, 18.6 bushels; onts, 2M0,327,500, ave
age, 43.5; barley, 31,449,000, average. 33; fla;, 13,30,(
average, 9.5. In 1904, thie bank had 84 branches, this e
tiier. are 285, et wice 157 are in the, west. Newbrnh
estublislied in the west tus year were: Manitoba, 5; Sasatca
waa, 12; Alberta, 9; Britishi Columbia, 3.
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HOW UNITED STATES PARCELS POST WILL
WORK

Oomparison of Express and Postal Rateis on Varions
Trips Front New York.

While Canada is agitating for a parcels post system, tbe
United States already lias tha neeessary legisiation, and on
January Tht,' 1913, the new Act will go into force. Since the
passage of the Act, many comparisons bave been mnade showing
lii. advantages of the parcels post charges over the express
rates. Sueli comparisons, according te the bulletin of the
Merchants' Association, bave generaily been restricted te tlb.
territory near the point of origin, and bave nlot been sufi-
eiently comprehensive to enable a shipper to determine te, bis
satisfaction to just what extent bie will be benefîted by the
aew postal service, and non. of the comparisons have taken
into, accounit the revised express rates.

The. traffle bureau of the Merchants' Association of New
'York bas prepared a table showing a comparîson of the parcels
post rates iWîth the present express rates and alse with tthe
propesed express rates from New York city te representative
points in, each of the parcels post zones.

Withiin Yifty Mlles
Eliminatîng the local rate which applies on intra-city

business, whiehl i not properly comparable with anry standard
express service, in the fîrot zone, or within 50 miles, the. parcels
post rates are lever than the pressent express rates on packages
weighing 'lese than 10 pounds; but when compared with the
proposed express rates there is no advantage on shipments over
six pounds, and the saving on a six-pound package is only two
cents; on a five-pound package only live cents.

For distances between 50 and 300 toiles, lucluding such
points as Portland, Me., and Richmond, Va., the parcels pet
rates are loever than the prescrnt express rates OP to 8 andil
poundB, respectîvely, but wheu the new express rates become
efective the advantage will stop in the case of Portland at 4
pounds and te Richmond at 5 pounds.

Qvsr six HunLdred'Miles
In zone 5, covcring distances over 600 miles up te 1,000

miles, the. parcels post rates are generally lower than the present
express rates. To such points as Chicago, Memphis, Montgomn-
ery and St, Paul the proposed express rates are lower thau tha,

parýcels pest charges, as follows: To Chicago, 4 pounds and
over; to Memphis, 6 pounds and ever; to Montgomery, 5 pounds
and ever; to St. Paul, 6 pounds and over, wltii thie samne rates
as parcels post for 5 pounids.

Lover Tlii. Eixpress Bates
Generally apeakIig, the. parcels post rates are lower than

prosenit express rates f r distances over 300 moiles, but when
coilpared with the tew graduated expresns chargea fixed by
thie lnterstate Commerce Commission t cannot be sald that
tlrey wil b. of any great value, thinka the Journal of Comn-
merce, exeept on packages weiglng Up' te four pond for
long distances, and on packages ef itrom four te nevsn poundii
viien for distances rauging fromn 50 to 300 miles; in many
eases tii. adivantage ceases 'wieu thie package weighs more
than three pounds.

A distinct advantage lu connection was the use ef the
Rarcels post rates la the. requirement that 'the packages muat
edlivered te the. pont office. In a city like New York this

vili b. found a patent factor ini favor of the express coin-

Palnies, 'wiose rates include pick.up as 'well as delivery, and
viiese charges include the giving of a receipt, wiic la net the
eage wl'.» the. package la maled.

As te Graduated Churges
lieder the presant graduated charges et express ceiapaales

for packiages weigbing less than 100 pounda, whlch ch~arges
have been so roundly condemned by the Interstate Commerce
Commission as extortionate and Indefensible, the Pest Office
Department may expect te receive a greater volume of business

ritem the. general publie than it wiil bave a right te expeet
vii.» the new express rates become effective. Tii. merchant or
manufacturer wilI undoubtedly caret ully censider the. ques-
tiens of receipt, riait and inconvenience before delivering bis
morchandise te the pont office tu prefereace te the. express cein-

NOTOU TRUCKS IN CANIADA

That the big eities ef Canada present a good future mar-
ket for tlnitedl States mnade moter trucks is the. conviction et
MrW.EJ. Kîiborn, assistant sales manager et General Motors
Truek Company, who bas just returned te Chicago fremn a trip
t4 Iat lncluded Montreal and otiier CJanadien citie.

<'Altbeugh it la a matter of comme» knowledre,1 gay
Mi. Rihiioru, "that )lontreal ila one of the. world's frst cities
from the. stanlpolnt ef per capita. wealtii, T wss quite unpr.

r fer its general presperlty and the willingneas ot many
9aieus bouses te consider favorably the. subect of motor

VENEZUELA ELECTRIO LIGUT COMPANY
PORMED

WIth Head Office in Toronto--Donîon Charter
Orants Extensive Powers.

That Canadiani promnoters and financiers will direct more
Biritish (apital into, elcetrical euiterpri!ýes in the South American
repubuics is appjarenit frnlm a Doiioniý chiarter issued during
th, p.ast f.,w days 'eii incorporates meinibers of the legal firm
of Messrs. Blake, Laish, Anglin and Csesas p)rovisional dl-
rectors of th)e V'enezuela Electric Light CnayLiinited.
The charter gives,ý extensivýe powvers, uihîchi are generally mndi-
cated iii its fir>t claiuse,, whicli readaq as tollow-

"Te purchase, lease or acquire lands and intLerests therein,
and water ipowers andý watcr privi leges and power and tei de-
velop therefrom ny pewver, electrical or other energy and te

Use the saine ini cnetion with their business and to trantsmit
the saine, and sei-, 1-a1- -rdsp of lands or interesta therel»
or powver, and tu enter into, %\,ring arrangemenits %withi other
cempinies. petrsoins, firns or ç'orpofraitionis for the useo thereot,
and te esta1hlishl, operate anid malliintain anly electrie, gas or
othier lightinig, heating or Power plant and( to soit and dispose
et eleetrie, gas or piower, ligçlit, heat anti piower; provided al-
ways that thie niglits andI prnîvileges horeby conferred upon the.

couayte generate, sell anid dispose et electrical energy fer
liglit, hieat aud peewheui exeruised euteidle of the property
of thev çojpaniy, shai b.e sub)Jeet to aIl provincial and muni-
cipial laws and regulations in that lichaIt."

HEead Office in Toronto
The capital sitck et the. cemlpany is $1,500,000, and la

divýided inite 1.5,000 shiares et $100 cai. Its bon'd office wilI
lie in Toronito. IL is under4tood te lis anothier Nlackenzie-Mann»
enterprise. As la nsual whnvra celpain! of this natuire in
prernetedf. the. eriticism la heard thiat Canadian nleneoy la being
sent ibroad raLlier than kep.t att homne for developrnent. Tho.
MýOnetar 'y T'itnes lias prcviokisly pointed eut that while lmnport-
ant MoIgxîcaln, Braziliani and othier cemplaniesq abroad have D)om-
inion charters andI head offices in Cainada, it lu the Brltish lu-
vesting public thiat prov*ides 1110t et tilt caplital. For insbtance
etf the of,0,00e bonds issuied4 hast y'eair on accouint O
CanadtlianiI corporations operating iii foireign -ounitrie's, the unit-
rd Niigdom i's lu ves!tons took 9S.80 paer ceut. andI these, ef Can-
ada 1.20 pier cenit.

Tu[e rep)ulilic. et Venezuela, in wic the new company wlU
presumnably eperate, Ilias as its rider (lneral .1. B. (lemez, Whio
was installed ais presîdent line 1910. It bas1 anI areca et
about :W3,976 squaitre muiles, With: a pop1ulation eft appýroximately
2,68S5,000). It ila div'idd inite faer i ditric'ts withl twenty
staltes andI twe tennitonies. Thowra are thnce distinct zones la
the. repkubic, agriculturalt, pastoral aint ferest. One-llfthi et
the poultinisegigeid lu agriculture. 'l'le tcountnyr bas few
indulstries, IL]i maniufactured mnaterials required being ira-

Bonds and Railways
The. ronds et the country are primitive and away fnom the

rivera andI railways, trafic la camnied on by meüans et pack ani-
mais and amail miulei carta. There aire eleven lînes of railway,
four national and seen tereign, with a total lengtk et 492
miiles. An Eniglish cempany supplies telepbenic communica-
tion la partsi ef the country that are Bettled. An Amerlean
comipany la working tie ire» inies at Iniatara.

An lniterestiug story resp)ectlng Canadian relations wlth
Venezuela, written by a native ofthLe repubie, will appear
lu the. anual numnber et Tii. Monietary Times.

BAUX BRANMES ZN ALBBBTÂ.

The. table prlnted in hast w..b's Monetary Tîmesm, show-
lng the. banb branches in Alberta, vas incorrect. The. fol-
lowing are the i.nght figures:-

Bank. Ne. c
in

British Northi America .................
Commerce ..........................
Dominion. ..........................
Hiamilton .. ...............
Hiociielaga. .. .................
Imperial .................... ........
Merchants .. .......... .............
The. Melsons. ...................
Montreal. ...............-... :.. ..
Nertiiern Crown. .. ...............
Nova Scotia .. ...................
Ottawa ... .............. ......
Quebec..............................
Royal . ............................
Standard. .. .....................
Torento.................
Uniont. .. .........................

t Branches
Albierta.

5
49

15
47

15

4

1
5

48

255
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CON'ROL 0F RICHELIIEU NAVIGATION
COMPANY

Furness and Toronto Interests Are Thought to Have
Got Control--Stock Market Trying to

Follow Matters

The fight for thie control of the Richelieu and Ontario
Navigation Company, is one of those financial battles of
which thie war correspondent is allowed ta sec îîttie and know
less. The beiligerent forces are understood te be thie Tor-
onto and Furness interests and the Montreal holders of thie
stock. According to information which bas fiitered through
thie Eines, the Toronto-Furness combination is in a fair way
to obtain control if it has not already done so.

During the sumfmer it was said that Messrs. Furness,
Withy and Company, hail acquired a one-sixth interest ini
thie Richelieu and Ontario Company. The effect of the ab-
sorption by thie Richelieu of other navigation companies,
practically places under one contrai an important brainch of
the shipping industry and competition lias been almnost elimi.
nated. A clear route is establislied across the Great Lakes
to Montreal and cargoes will be transhipped ta thie Furness
steamers and, carried across the Atlantic to Liverpoôl, Man-
chester and Hull. Thie control of this company, therefore, îs
flot a small stake.

Question of Contrei
During the amalgamation proceedings, it would seema

that the old group lest centrol througb taking in cf the
Northern. Then occurred a prolanged delay while considera.
tien was being given te ways and means of holding con-
trol. This, it is thought, was thie cause af the delay in the
consummation of the merger in its entirety. It was later
understood that the whole matter liad been satisfactorily
settled. but recent developments would make it appear that
sucli was not thie case.

If thie Furness and their allied interests, have obtained
control, just what they intend to do with it is impossible ta say,
but the mystery sur'rounding the situation attracts thie at-.
tention of thie market and excites the acquisitiveness cf mar-
ket followers, a large Proportion of whomn have already bouglit
thie navigation stock.

SO far as can be learned, the Furness interests, if in
control, have ne particular innovations to introduce other
than that the terminal facilities will be given close attention
and further boats will bie constructed and added ta the. Une.

There is said to bie a programme which will be welcomed
by shareholders whe~n it is announced. Thie attitude cf the

opoito s that many of the present holders have stock at
a high price and desire te get rid of it. That attitude seems
hardly Justified in view of the action cf thie markets.
To Inerease capital.

Thie act to increase thie company's capital stock frein
$ 10,000,000 tO $15 ,ooo,ooo has passed its second readîng iii
the House at Ottawa, flot without discussion hoever. Mr.
Carleton stated if it were a question of increasing the capital
of any Company there should be no objection provided the
money thus asked for were intended for the legitimate use
of the Company. After reading thie second clause of thie bill
which stated «d'the Company maY invest and deal with moneys
cf the company flot immediately required in such mnanner and
upon sucli termes and conditions as inay seeni expedient,"1 he
said it miglit ail be soid at thie sanie time, but it seemed to
hîim there was not the same necessity in this case where it
was a question of a further issue cf stock that could be made
as thie requirements of thie company dictated. He wanted
to know if it was thie intention te use the portion not lm-
mediately required by the cornpanty for other'than thie legiti-
mate uses of the company.

Terminal Equlpmant anti 13ats.
The Hon. George Grahami, while making no objection to

the proposai, said that even at this early stage members
sheuld have some general idea of thie general report of thie
bill. Mr. Lesperance, who introduced thie Richelieu bill, as-
sured thie hou se that the ïncrease in capital Riad in view the
purchase by the company Of new terminals, new equipinent
and new boats, and that there was no idea to use thie money
except in the interests cf the company.

Thie Richelieu and Ontario Navigation Comnpany now con-
traIs the followingz lakte steamship lines.:-Niagara Naviga-
tion Company, Northern Navigation Company of Ontario,
Inland LUnes, Turbine Steamship' Company, Thousand
Island Stearnship Company, and the St, Lawrence River
Steamboat CompanY.

The presenit authorized capital cf thie Comnpany is $ To,-
ooo,ooo, cf which at the enid cf 1911- $5,311,875 was paid.
Thie companv's authorized first mortgaze debentures totalîed
$2,000,o00 of which at thie saIne date $1,313,933 were issued
anod $80,299 were redeexned. These are 5 per cent. 3o-year

debentures, but it is interesting, to note that they may 1
redeemed on six months' notice at iio. Sir Rodolphe Forg
is its president.

Dividing the directorate in Montreal and Toronto di
sions there is the following resuit:

Montreal. Toronto.
Sir R. Forget, M.P., <presi- Col. Sir. H. M. Pellatt.

dent.) J. Playf air, (Midland.)
W. Wainwright, (vice-presi. E. Bristol, K.C., M.P.

dent.)
G. Caverhill.
W. Hanson.
C. 0. Paradis, (Sorel.)
H. M. Molson.
Hon. J. P. B. Casgrain.
A. H. Sinis.
W. G. Morden.
J. R. Binning.
C. A. Barnard, K.C.

A year ago the company's dividend was increased frc
6 to 8 per cent.

RAILROAD EARNINGS

The following are the railroad earnings for the week e
ded November 3oth-

Increase
1911. 1912. Decrewi

$ $ st
Canadian Pacific 3,194,000 3,587,00Q +393.c
Grand Trunk ......... 1*233p062 1,t442,409 +209,3
Canadian Northern . ... 568,500 748,400 +79,Ç
Temiskaming and North-

ern Ontario..........46565 38,537 8,

The following are the raîlroad earnings for the vo
ended November 21St-

Increas,.
191. 1912. Decreai-

Canadian Pacific........2,226,000 2s704.000 +478,C)
Grand Trunk............959,980 1,064,317 +104,3
Canadian Northern ... 403,000 561,500 +158.S
Temiskaming and North-

ern Ontario..........39,290 28,864 10,

MERCHANTS BANK 0F. CANADA

The sharebolders of the Merchants Bank Of Canada ha
every reason to be gratified with the statement preseted
them this week. The profits on the year's operations We
large, the reserve fund was strengthened ta a fraction ey
95 per cent. Of the paid-pp capital, and the assurance w
given by Sir H. Montagu Allan, the president, that the bul
ness of the bank is on a souad basis throughout the countr
is well represented at ail points, and is being capgl
handled.

The net profits for the past twelve months totalled~;
338,844, after payment of charges, interest on deposits,
bate on discounts, etc. These large profits were earned
an average paid-up capital of $6,498,332. Adding the balan
brought foi-ward from last year, there was for disprosai a su
of $13772 Dividends Of 1o Per cent. on the paid-i
capital accounted for $64c),oo4; $ioe.ooo was vrit <
bank premises; the oflicers' pension fund benefited 1>7
contribution of $co.ooo; and the reserve fuid va, n-~
by $450,000, enabling a balance of $148,718 te be carried fc
ward in the profit and loss acceunt. The reserve fund w
further augmented by the premiîum on new stock a-moup..ir
te $56o,76o, bringing the fund up to $6,410,76o. The to,
deposits on November 3oth, were $6 t,ooo,ooo. The Mt
chants Bank has been doing its full share iii financing ti
business of the country, its current boans in Canada at tj
same date being $53,000,00.

The end of the finançial year of the bank will bc changi
from November 3oth to April 3oth, as the general conditio,
in Canada in the sprin.g are liat so congestpd as in the, a
tumn when the pressure On the resources of Canadian ban]
is at its height. The directorate of the bank wilI bc
creased froni nîce to twelve members.

The address to th(- shareholders of Mr *E. 'F. Iebde
was unusually interesting, Discussing the bank's loanir
business, lie stated upwards of $îo,oo,oo of the- bink
boans represent advances te farmers. The dîiscounting bui
ness increased materiaily in the twelve montbs and tl
institution has now as much as can be bandled prpl
Indeed, added Mr. Hebden, the trend will be downWard f
the present as the barnk bas a good deal iii short term loa
incidentai to the season, which will in due time faîl in. T
statement of the ban< for thie past year is eminently st
factory.
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COMPANIES AND TilEIR CAPITAL

Six Provinces Charter Nînety-nine Concerns--Many
Large Corporations

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

Gadsby, Alta.-Van Allen & Company, $25.000.
Toto Jaune Cache, B.C.-O. FE. Hood Company, $xoooo.

(grocers).
Llstowol, Ont.-Gowdy and Company, $40,000. O. H.

King, E. M. Rowland, J. C. Tuthîli.
St. Catharins, Ont.-Meyercord Company, $5o,ooo. O.

Hf. King, E, M. Rowand, J. C. Tuthill.
Redoliff, Aita.-Redcliff Motors Company, $200,000. Red-

cliff Pressed Brick Company, $i5o,o>oo.
Stratlord, Onlt.-Williams Trow Knitting Company, $60,-

000. B. M. Willanis, G. E. Trow. J. Trow.
Louisville, Que«-United Refining Companiy, $15o,ooo.

A. Moisan, A. Lavergne, C. Smith, Quehec.
Grand Forks, B.C.--Grand Forks Canning Company,

$50,ooo. J. D. Honsberger (ran(hing), $7,000.
Sarnia, Ont,-Stuart <fruits and vegetables>, $40,000.

V. P. Dawson, N. St. C. Gurd, W. J. Barber.
Trenton, Ont.-Trent Manufacturîig Company, $40,00.

C. F. Duquette, H. Desjardins, C. M. Richardson.
Minaki, Ont.--Crossing Lumber Company, $200,ooo. A.

Stewart, 14, R. Patriarche, D. H. Cooper, WVinnipeg.
Bfrmptonvlile, Que.-Model Dress Manufacturing Com-.

pany, $ro,ooo. O. Lambert, E. W. Tobin, D. Paquette.
Cobalt, Ont.-Foster Leasing Company, 85,000. J.

Berry, T. M. Mullîgan, M.P., Van der Voort, Toronto.
t4analmo0, B.C.-Hayward and Dods (Nanaimo), $,o,-

ooo (plumbing>. J. H. Whittome and Company, $to,ooo
<brokers>.

Ottawa, Ont.-Syndicat d'oeuvres Sociales, $zoo,ooo. A.
Goulet, Bourget, O. Guibord, Clarence Creek; F. X. Giroux,
Rocland.

Medicine Hat, Alta.-Redcliff Development Company,
$20,000. Medicine Hat Pump and Brass Manufacturing Com.
pan>', $5n.000.

Biaek's Harbor, N.B.--Northemn Foxes, $35,ooo. L.
conno)rs. P. W. Connors, Black's Harbor; W. L. Barry,
Beaver Harbor.

Kingston, Ont.-Kingston Sand and Grave! Company,
*25,ooo. R. H. Fair, Kingston Township; W. McCartney,J. W. Litron, Kingston.

Winnipeg, Man.-LacSeul Developmnent Compatny (min-
ing), $75,0o. J. W. Morrison, G. Le.nnox, W. H. Sullivan.
A. Macdolnald Comnpany, $7.000.000. H. Rile>, W. R. Ander-
son, J, F. MacGregor.

Quebea, Que.-Canadîan Morris Tron Comnpany' $5-,ooo.
L. H. Gaudry, J. M. Gaudry, T. G. Leonard. Compagnie d'
imnmeubles de Cap Rouge, 899,000. N. F. Jacques, E. Pa-
quet, D. 1. Pouliot, Montreal.

Niagara Falls, Ont.-Good Manufacturi-ng Company of
Canada, $3.000. J. S, Loveli, W. Bain, R. Gowvans;. Pure
Icse and Cold Storage Company>, $40,000. F. W. Griffith$,
w. B. Mas.ters. H. Sehumacher.

Windsor, Ont.-Essex Count>' Light and Power Com-
pay $5o0ocoo. W. A. J. Case, J. B, Taylor, C. G. Lynch,
Tronto. Baxter Hardware Company', $40,000. C. S. Bax-
ter, D. M. Roddy, E. Lefevre.

London.-Canadian Handle Manufacturing Company,
$oo,ooo. W. C. Crawford, F. W. Hees, Tilbury; F. G. Rum-
bail, London. C. N. W. Shoe Company, $40,00o. E. W.
Cumming. G. H. Nichol, W. E. Wilson.

Brantford, Ont.-Stedman Brothers, $ Soo,ooo. J. Ruddy,JHarley, E. Swee. Progressive Realtv Comnpany, $40,000.
J.H. Hamn, J. T. Hamn, T. W. Bates. Brantford Atîtocycles,

$200000.>0 J. Ruddy, W. D. Shultz, A. 'K. Butinel .Victoria, 9.0.-Western Seaboard Investment Company,Jj oo>Ooo. Granby Bay' Hotel, $boooo. Canadian Loan aind
Mercantile Comnpany, $250,000. Oneen Charlotte Land and

ZJve Stock Company, $50o,0o0- Mercantile Geineral A.gency,
$ to,00<'

calgary. Aita.-Faber and Company, $' ,ooýo.ooo. Finch
$tationery Comipany. $xo,ooo. D 'evelopers of Natural Re-
souce, eýo.ooo. Ccwocrete Produets, $2s,.ooo. Hull Colon-
ial Land SvIndicnte, $40,0wo. Western Catering Company,
#25,00o. R. J. Strachan and Company', fito,oOo. Arthur
'Bennett, $500,000.

Hamilton.--Hainilton Malleable Tron Company 116to,ooo.
S. johrtston, R. H. Parmenter, A. J. Thomson. Empire
T~heatre ComP'mY, *40,000. F. Guest, D. A. Tope, T. Pet-.

tro.Hamilton Securities Companyi, $100.000. J. L.
CouseIi, H.- J. G. UcKenna. Centremount Realty Comn-

pay,140,000. J. L. Counsell, H. J. G. McKenna.

VanouLver, B.C.-Mayne Island Shale Brick Company,
$500.000. Venables Ranch, $ioo,ooo. Lacey Refrigerator
Systems, $75,000. Legal Tender Gold Mining Company,
$ioo,ooo. Continental Shipping and Trading Company,
8200,000. Quatsino aind Nootka Company, $soo,ooo. Mount
Stephens Mines, $ 1,000,000. Modern Glass Compainy.
$50.000.

Edmonton, Alta.-)unve,,gan Sy-ndicate, $40,000. Sove.
re'ign Se.uritlis, $50,000. ifele-i$le Company, $20.000.

V~inMor ecuîtie, $oo,ooo. Albcrta Plumbingý and Heat-
ing om~any $3.00. leace River Expresýs Comp1a Y, $3o,-

000. Regent:taly Company, $io,ooo. Sanford Produce
Company, $îio,ooo. McCarthy and Comipany, $25,000. Buck-
Eye- C'onstruction Company, $so,000. Girard Place Lan3d
Coinîpany $25,ooo.

Montrea.-Empres, Theiatrr and Amrusemnt Company,
$6,o.L. C. Gobron, Hl. L. Godsoe, A. D). 'Munro. Rail-

wySignal Company of Canada, Hîîooo.I. Gerin-La.
joie, A. LaotT. J. Shallow. Chiatcauguay Garden City
Lompjanvý, 80,0.J. B. D). LgeJ. V. bes.îulniers, J.
C. Lamioth'., Quin1lan Cut St00e> $00,oo J, A. Mann, C.

. MtKinonT. B3. CouId. Union Rubbur Company, 8so,-
ooo.~~~ VV BvrR.Flt, J .A. L-'Heuireutx. Consolidated

MîIkComanv 8î,oooo.J. J. Melagher, R. Burnett, C.
A. MNce Iner-oloialDevlopentCompany, $25,000.

L. T. aehl .Mrir A. Mahc.Glass and China
De(corators, $2,o.J. MI. Gli, E.. F. Ste'arns, W. F. Wooôd.
Mount Roy'al Liand Cmay$io.A. 1). Denis, T. Den-
is, ', E.F aead. Tun'lIps and ComPaInv, $49,000.
G. H.ý Th1i1ult, Mntýrl;l'il S. C.uillier, J. B3. Bisoneete,
Farnham.

Toronto.-Vneel .1ttreLgh oî"n 5 i 00,000.
W. Balin, J. S. LoeI, . Goý%.ns. Ferat Eleetrical Coin-

îYay 0 Cxnaa, .~ooo.A. Gilmiour, C, Il. Watison, R.
B. 1ende.~on Bowes Lnchi, Il,0,00 . L. Bowles,

C. W.lois pigied)asIJ ingmani;ir, Toronto.

ro)i!, J C, Wiîlson, RZ. Il Parmniter, Gutta Peorcha and Rýub-
ber, $,oo.J. S. Love!!, S. C, Crowevll S. S. M1ilis,
Canadimn Eg av( Compan) {fo'd prdet) 40,000 G.
A\. Jarii, IH .11, Grubhe, A, Il. latens. Jnvontand
Proteetive Order of E-lks 4)f thec Domnioncq of CR_,a.E N.
Armoifur, W.P akvZ.A awe.7iip Comnyn (auto-
mobile acsre),8o.o.G. C. LvyJ. Ji. Taylor,

W.A. J. Caser. Nyherg Auto Sale,; Companv, $~,o.W.
K. Fraser, R. Il. G. Ivey. D). 1). MeçLeod. D)ominion Rubher
C'ompanly, '$roooooo(. R, F. SesotJ. J. Ma;ini E. M.
Carlton. CanadianIvntos $ooo A. G. Robertson,

J. J. Ke. Garnet C're-ek and ev urRiver I.umber Com..
panyv 5,0.B I.L ym' C. J. B3allantine, G. 0.
Mrron. Alco-ï M.inufacturing Comrpaniv, $40.000o. J. H. Co-
hien, B,. A. Sinii A. Kinigeinith. ChvaTiferes lsrael

~tnsel ew orkSyngogu, A Brînsein S.Rubin, C,
Tesinbam. Rad rothrs lumbr),$40.000, A. P. Read,

A. F. Rvad, G, W. Mole, rockýton Investment%, $so,ooo.
W.H. nrwA. A. Mle. McKinnon Motor Vehicles,

$'oooo. T. S. Blues, T. Eniight, J. Mitc:hel, Richmond
Invstmnts(fral estate>, $100.000. T. F.nright, G. 13.

H 0w CANADA MAY AP-
PEAL TO THE FRENCH

INVESTOR FOR MONEYP
AND GET IT.

RELATED BY A
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SEE TH-E ANN UAL NUMBER OF TH-à
MONETARY TIME& ORDERS BE.ING
RECEIVED. PIFTY CENTS PER COPY

6' 5.

WELL

cember 21, 1912.



FI¶W¶~ ~gg~wr¶,m * n~ O¶TREC~Q
924 £am1. 5LUMmÂ

REVISED BANK BILL INTRODUOED

it Provides for External Audit-Money Can be Loaned
to Fainera on Beourîty of Threshed Grain-

Central Gold Remerve for Note Issue

An external. audit of bank books, the deposit of gold in a
central gold reserve, and the issue of notes by banks against
ît, the ioaning of moneyF to farmers by the batiks upon the
security of threshed grain in their possession and to ranchers
upon cattie, are three of the chiet provisions of the revised
Batik .Act, proposed by the Minister of Finance. Mr. White,
who introdueed bis bil on Tuesday, stated that thenew systemi
'would authorize the Minister to eall for an examaînation of the
affaira of a bank by the auditors appointed at the annual gen-
oral meeting of shareholders.

At present the Minister receives monthly statements from
the baniks, but there is ne machinery by which lie cati verify
tbe information given by the batik officiais. Therefore, Mr.
White thouglit it well that the sharebolders should bie required
ta appoint an auditor and that the Government sbould vote

copnation to that officiai In returti for bis services in yeni-
Fying" the returns made by the banks and in providîng iuror-
mtion souglit by the Finance Minister. This plan 'is fol-

lowed in England. Mr. White said that the auditor would
occupy an independent position, 'wouid bie capable of reporting
upon the condition of t he bank, would bave te cbeck accounts
and wouid bie able te report cases of fraud.

How Audit Would Werk
The security of the depositors was largeiy te bie tound i

the integrity and ability of batik direetors and managers. Ho
believed that an externai audit wou]d prevênt Buch disasters
as that to the Farmers Banik. In ail probability noue of the
fraude wbich wrecked that institution would have been at-
tempted bad there been an external audit.

111 believe,"1 said Mr. White, "1that a proper systema of
external audit wouid have prevented the failuro of sevoral
banking Institutions in recont yeare, and tbat in the case cf
one of tbem it would have led to the detectioiî of frand." The
statoments te the sharehoiders and the Governînent in the
future wouid centain mnore dMalse and wouid bear the certifi-
este of the anditor or the auditors.

lue Notes Againet Gold
At prosent, the banke may issue notes up to the amount

01 theïr unimpaîed paid-up capital. Moreover, the batiks
are enabied during the movement of the crope te issue notes
te tho amount of 15 per cent. of the paid-up capital and reserve
upen paymont cf fIve per cent. Tbe baniks cati aise obtaÎit
Dominion notes te, be issued upon tbe seciiiity of gold. They
were now to be permÎtted to issue their own notes 1iiiOf the
socurity cf gold paid into the central goid reserve te bie estab-
lisbed ait sorne centrai point, sncb as Montroai, and te bie in
tbe custody ef four trustees, three appointed by the Canadian
Bankers' Association and the feurth by tbe Gevernment. The
g aid reserve is te bie inspected twice a year by officiais cf tb.
Finance Department, and tbe conditions upon whicb it is te
b. stored are te be fixed by by-laws drawn by the Batikers'
-Association sud approved by' the Tîeasury Board.

Mi. White toit tbat tbîs last provision weuld make Can-
ada One Of the chiot gold ecuntries cf the woîld, and largeiy
increase its note circulation. He went on te say tbat large
ainounts ef gold were beld for the banks in tbe offices ef the
roceiver-general as socurity fer tbe large legal tender notes
used in adjusting clearances. Legisiation might bie intro-
duced requiring tbe banka te pay the Government for the
eterageocf this spocle.

Holp for the Faxrmers
The bill aise provides, as stated prevlouuily, tbat the banka

May ]end money te farmers upon the security cf threhed
grain in their possession sud te toacers upon cattie. Hitherto
tho priviiege et bypotbecating goode bas been enjeyed largely
by whoiesniers, who obtain loans opon wsrebouse receipte for
geeds in the bande cf third parties.

The clause dealing witb tbe penalties te b. iinposedl upon
directers or officere making fraudulent statements of the affaira
ot batiks te the shareboiders are te ho amended. At prosent,
Mr. White pointod eut, Ît was necesssry te show that an officer
er director badl badl gulty kno'wiedge or criminal intent în
eignitig taise statesmett. I t appeared te the Minister that
thon., should bie a provision whoreloy a directer or efficen guity
ot negigence might bie indictcd. Ho bad, therefoeo lntnoduced
in thie new Act a clause declaring directers and oà"ce- lable,
te punielimetit for neglgencol.

Organisatien f etBanks
Additional safegiiardS will b.e thiown ateund the erganiza-

tien ot batiks. To protect subecribere te stock, the new bill
will permit the provisions1 dinectene te make ne large expendi-
titres util application bail bean made te the Treaury Board

fer the certificate te do businese. The certificats, moreever,
could net Issue until the Treasury Board had proneuneed the
oxpenses for commissions and the Ilke te, b. reasenable. in
the event of the certificate net being gnanted, meneys in thie

bande et tho provisional directeis could net b. paid out for

commissions and the like except with the consent ef the e
seribeis at a speeiai general meeting or upon the eider of
courts.
As te Banik Amalgaînations

Respecting batik absorptions, under the preet Act
agreement was mnade between the directoire et the twe ba:
and was thea submitted te the sharobolders et the twe ln
tutions. ,If it was ratified an application for appreval
made te the Treasury Board. The application came te
Treasuny Board at a time when that body would bie assura
a grave responsibility in refusing it.

Under the new Act it will b.e necossany te obtain the ses
ef the Minieter of Finance on soine such Govertimental auth
ty te the agreement betweon the boards et directore bef
ratification by the shareholdere is sought. Sncb a provisi
Mi. White theuglit, would enable the Gevernment te prev
sach batik amalgamations as would bie contiary te the pu']
interest.

The. bill 'il b.e eonsideiedby the Banking and Cemms
Cammitte.

NEW CARTAGE TARIFYS.

New cartage tarifes et fifty cents per ton and fitteen ce
tor packages known as "emialîs"' bave been fixed by the El
way Commission. Tbe railways spplied te Issue increass.
iffs of sixty cents per ton and twenty cents for amalîs at
nonto, Hamilton and Montreal, and fitty cents por ton
fliten cents for emalîs at otbeî points. Tbe abippere ni
a compromise offer et feîty cents on so classes and fe
five cents on otbers et fîeigbt and fifteen cents foi emnallo.

- a

CANADIAN PACIFIC ADD8 TOPLEET.

Mi. G. M. Beswortb, vice-president et the Canadien
eille Railway, says that the corporatione 's bot would b. afi
te, by tire noir abips, wbich 'vill be bult fer the Montir
Liverpool service.

He negotiatod for the shipseon bis recent visit te Engli
but the eiders 'voie net placed until hie made a report to
directere et the compauy.

"The deeign," hoe Baya, "bas met 'vitb approval, snd
eider for the tire 12,000 ton hats is nowirnl the bande
Meussi. Barclay, Curie & Company, one et the sbipbul<
concerne in Glsgowr. Tbey viii hoe the new cruiser type la
adopted by tbe company. The malden tripe Î 'viiih made
Jutie and Juiy, 1914."1

These boats are te ho a combination passenger and fie:
boat, caîîying 530 second clase passengeis and 1,230 t
clas, and 'viii maire 16 knets.

Eacb 'viii bave an over-all lengtb cf 520 ftest.
The noir vessels are to be specially îvetted for oul buri

in event of the company adopting the oul fuel system.

BANQUE Dt HOCHELAGA.

Increased profite for tue year aie shoirt hy the Bat
d 'Hochelaga. Fer the yeaî ended Novemben 3otb they,
$481,616# or equal te 16 "- per cent, on the average palid
capital. The lucres,. over the proviens yeaz's profite

Teprofit snd loe sceounit for the past yean cempares
that for 1911 au folleirm:

1911 -1912,

Balance .................. $ 15,041 $ 32,291
Premniumr neir stok ................. 225,000
Net profite ................ 415,000»o 481,616

$ 430,041 $ 738,907
Dividende ............... $ 50.000 $ 56,250
Dividende .................. 56.250 56,250>
Dividende .................. 56,250 58,250
Dividende .................. 56,250 56,250
Intereet on stock paymense .81,117
Wiitten off promises..........24,000 45,067
Pension tund-...............5,000 5,000>
Added te resenve ........... 150,000 350,000
Intoreet, ree............ ............ É0000
Balance'. .................. 32,291 32,723

Beserve l'und.

Balance......... *,0,0 $2,650,00o>
Âddod lu year .............. 150,000 350,00

$2,650,00.0 $3,000,000

D)uring the year $350,000 was added to the reserve fund,
of wbieh repreeented the preemium ieeeived on the new E
issue. The reserve noir totale $3,000,000, b.ing equai te
pald-up capital. A spocial reserve fund et $50,000 'vas civ
te provido fer future intereet paymett, presumably on the
steckir ssue. The ehareboldere wil uudoubtedly b. satisfieâ
tItis pleaeiug statement.)
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BRIDGE COMPANIES TÂLKING AMALGAMATION

National and Dominion Bridge Gompanies May Coim-
bine Business and Assets-MXavket Effeet

of Discussion.

Negotiations are understood. to lie nearing completion with
Il view to the amalgamation of the National Bridge and thýe
Dominion Bridge Companies. Discussion of the proposedi nier-
ge has acted favorably on the bonds of the National Bridge
Oom-pany. They were selling at about 76 before the consoli-

dation was broached, and arc saîd to have been quoted
around 98 asked.

The National Bridge Company of Canada. Limited, lias its
Iwadquarters at Montreal. Mr. J. N. Greenshields, 'K.C., ia
president. Its authorized capital stock is $1,000,000, ail of
wbiehi is subscribed and paid. t lins an authorized issue cf
*3,000,000 6 per cent. llfrst mortgnge forty-year sinking fuuid
bonds, of which $560,000 are issned. The bonds are seured by
a first mortgage on the company 's property and assets.

Largo Plant at Longue Pointe
The company lias a large plant at Longue Pointe, Mont-

real, which lias heen ln operation since July 1, 1911. it lias
an annal capacity of 20,000 tons, and carntes a stock of 5,000
tons of beaufs, channels, angles, plates, flats and bars for quick
delivery, plain or fabricated.

The Dominion Bridge Company, Limited, was incorporated
'on September 23, 1882, vitli a Dominion charter. It mianu-
factures steel and iron bridges, and lias works at Lac binei,
Quebec, Toronto and Winuiipeg. The annual output is 4,0
tons of bridge and structural work. The bridge building aind
structural iron departmlent of the Locomotive sud M\achinie
Company of Montreal was talion over by tht' Dominion Bridge
Company, Limited, which is also operating the Structural
Stel Cmpany, Limited.
Two Millions 0f capital stock

The capital stock in the Dominion Bridge Company ils
42,000,000, of which $1.471,000 is outstandÎng. Mr. James
Ross is president of the. company.

Iasuing More stock
The Dominion Bridge Company lias issued. a circular to

its sbareliolders offering an Issue of $1,040,000 new stock.
This la in the ratio of one l in1ve to the outs3tanding capital
of $5,200,000, whicli will make the total $6,240,000.

The. company lias aearly coxnpleted the. absorption of the
National Bridge Company, the $1,000,000 outstanding commiion
stockt of whieh ie being p aid for in the, ratio of four shares of
National for one of Dominion.

Thtis will absorb less than one-f ourtit of the. new issue, aud
it Js underistood that the balance will go for plant extensions
in vitici the. National Bridge Company wil) share.

6 ý 6

BRITISE CAPITAL WANTS TO RUN TORONTO MOTOL

EUSSES3.

Britisit capitaliste vieh te obtain a franchise to run motor
busses in Torcato, witit a vlew to putting llfty busses la opera -tion on October 1, 1913. The ccmpany 's representative bs
wrlttea te, the. board of control, stating that then. wlll b.
$500,000 ln fully plaid prefernee shares cf par value ef $100.
The. elty le te be represeuted In thie Company by tii. mayon, a
sontrollen and an aldermian, and the City is not te grant any
othen bus franchise for seven years. The matter bas been ne-
f.rred te corporation counsel Geary and works commîssiener
Hlanris for a report tiiereon te the board cf contre).

OTTAWA LXGHT COMPANY'$ CAPITAL fINCREBAZE
BANOTIOXE.

The. Domninion Goverrimeut bias sanctloued the. proposed lu.
irsT iu thie Capital stoek et the Ottawa Llgbt, ITeat snudpow'.r Company, Llmlted, from $2,000,000 te $5,000,000. Tis
Lu.rease vill be made by thte Issus cf 30,000 nev shanes of $100
meh. 0f the present authorized capital of $2,000.0o0, at the
end of 1911 $1.9S4,400 was subscrlbed and paid. Thtis vas an
[nerease in paid-up capital of $404,000 aven 1910. Tt repre-
,eute 14,910 shares of thie Ottawa Electnie Company aud 4.934
5bares of the, Ottawa Gas Comupany, wiie ver. exchanged at
Par for gitanes of the. Ottawa Llgiit, Hleat and Power Company.

The. Ottawa Llght, HTeat sud Power Comnpany this veek
kjepared a bonus cf 1 per cent, witii the. usual quarterly dis-

crbto f 1%4 per cent. on the stock of the company. A
dnlrbonus vas paid last year witii the. divldend at the

lam rate as this yean; a stock bonus cf 25 per cent. vas aise
luj i 1911 In 1910 the. divideud rate vas 6 per cent. with

she 2 per cent, bonus was paid. snd lu 1909 5 per cent.
wiha bonus of 1 per cent.

December 21, 1912.

.LIaiii:sry ....... ......... .......

Fuar.y ......................

June.st....................
Auguoit.e.. ...............
October. .................

il 80,87 1,118

94,677.0217

11",73 (
12,6,12

117,96;1,4i3 7
11 4,S-;7,S64
112, 7 ( 7,030
101180,983

TRUST COMPANIS IN QUEBEC.

The. Queblec Governiment bi11l reepocting trust cmaisand
thir control wns asnended on sevenail points fit a rei.enIt altting
cf the. legisîstion rommitte, At a previeuis sittinig of the
commlttce, repres8entativesR cf Montreal nnd Qulebec companies
strongly objetcd te) a cl1ause la the bill by ivhichl three-quarters
of the ahanes i4stuedbyanwcm nyaoudleiedbpnss
domlicled lu this province. As this wis regarded fs an unneces-
sary restriction as te, the use of fonelga capital the clause vas
struck eut.

The. clause iu the bill referrlag te the. roceiving of deposit
vas accepted. [t reads as under:

"No compnay ahaîl borrow money l>y receivln depoits or
by isuuiing bonds or Jelientunes by viiateven naines suci bonds or
debentures may lie described."0

At the. openiag cf the session the premier saîd lie bad ne-
eeived a letter frein the, board cf trade of Montreal, enidorsing the.
prinicipi cf the~ bill sud expressing tbe view that legisîstion cf
Borne klad vas necessalry.

Consliderable discussion folloved on the clause rcgardiag tho
bonnevhig of mncey sund takiag deposits. Nr. 3. N. reu-
shlida, representing the Quolice Trust, and Lieutenant-ColJonel
Canon opposed the, restrictions imiposed.

Sir Lomer Goulu tiien stated that hovas prerared te attacli
a saviag clause te the. bill te the. effort that nothing la the. set
siiculd affect sucli povens grantedl ln existing charters. The exact
vording cf the. said clausem Is still te lie settld but the. prnile
vas aeeepted as belng satisfactory.

Soyons) miner change lu the wonding of the. bill venu sgre.d
te. Those appeanrig for the. luteresteil cernpilsuies were:

Mn. B. Hall Browa, Pruidential Trust Company; Crowa Trust
Cempany, Li euten ant -Colonel Carson-, Mn. J. E. Nfontîn, KC., tii,
National Trust Cenipany; Mr. J. N. <reensields, K.C. the,
Quiebee Trust Cempniny, sud Mn. G. HT. 'Montgomery,K.,
Montreul Trust Company.

A provincial tevn pilanning commnitte for Ontanlo(, eonslstiag
ef Mnr. 3. G. Jaffnay, Glt c-huirman; V~r. F. IL. Riggs, Torno,
seeretary-tneaauIlr.r; Mn. P. B, Detveiler, MNessra, H. G. Bevinan,
Schmaîz (Berlin), W. B. Bungoyne (St. Cathînrines), J. B.
O 'Brien, K.C. (Toronto), HT. F. HTutten (Wella.nd). H. P. Hol-
land (pnns,E. A. Waterous (Brantford), Dr. Hlodgetta
(Ottava), Mayon Heoruuth (Presten), vas eeutlye fonnîed at
Berlin.
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W%,R CLOUD8 DISTURB MA2RKETS

Bank of France Bas Izsued Five Franc Notes-G4en.
eral Advance Predicted in European

Money Rates

War eloudsý continue to disturli tht' European financial
markets.. Large quanititieits of fluet franc ($]) bank notes for
use in a posibl wr eirnergeacy', are beiug printed by the.
Bank cf France, a naitionail ins>tituttioni. Should tht' eveutuality
airise tht', oilyý thling, neesa ill l to number thein and
issue tlhemr at ont-e to) the'pble

'lhle prviling oiionit ainong financiers in France le that
a genceral '.air is unâey nd1 thiat tht' disposition made by
the' Bank of Frnî,eýe is iccl preenautionary.

T'eeliis 0f tht' international situation have bad
tlle effet-t of t'yilg ýtht tt of ne(%% eniterpnites, and greatly
limiiting thIllum of ordinairy' business. Tholî pence confer-
enice in London %hi wek, hioever, is hiaviing, a good effect.
Fear Generail Rate Advance

Mone islu god eman ii Lodon, flarder discouat
rat es t he 7e ad on, tht (1 ontinen haut'e gixenf rise, to £ears cf a
geneVral ad et- f banlt, ra7tes in urpe

Tht' pos4sibilit of Now Yor drawîng gold froin London
le thouiglit tehv poe for tht'pr't' The' European banks
are estiited to hs'.e 1-t a-u 15,0,0 old rince lait
sumijjjer thrýoughl hon:rding- dut' to fears of a genieral wa:r. At
thle sai tinît ilîcre Iias beeîî great, expansion iii bans.
Canadian Cal) Loans

Th'lt' lîcaNipat ihdalsof Caniadien raikl boais in New
York aire- îrartie-allyý ex-en, ht Nvî l sk statfellent, te
lie issuIed nie\t %Nek, wýill prohaly showlil% onily al aliglit, fadiecrearse frin tht' oiue f thtlle iosnoh in ht tm
The feloewiIL- table shIowsi caîllos elsewhiere than in Canada,
largely in New York, dunlngi; the presýeint yeur-
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INVESTMENTS AND THE MARKET

News andi Notes of Active Companies-Their Financing, Operations,. Deveiopments,
Dividends and Future Plans

La Banque d'Hochelaga.-La Banque d'Hochelaga bas
determined to increase its capital stock to $4,«00,000 by
issuing $î O,ooo new stock, which will be offered to the
shareholders at i 5o, payable in in, per cent. montbly inatai-
mtnts.

Dominion Textile Company.-Mr. C. B. Gordon, presi-
dent of the Dominion Textile Company, stated this wee
that bis company was planning extensions to two cf their
plants which would caîl for the eznployment of 5oo or ôoad-
ditional bands.

Detrit Uniteid Railway.-Montreal bouses, where large
amounts of the stock of Detroit United Railway are held, say
that it is believed before long the company will increase its
quarterly dividend f rom 134 per cent, te 134 per cent., thus
placing the stock on a 6 per cent. basis.

QUeb6o and Saguenay company.-Judgment for $38!,.
cao agaînst the Queïbec and Sague<nay Railway Company bae
been rendered by Mr. Justice Fortin, in favor of Messrs.
O'Brien and Doheny, contractors. Other suits ijnvolving
haif a million dollars are said te be pending.

Island Smelting and Refinlng Company.-W,&ord has been
received that the deal for the purchase by the Island Smelt-
ing & Refining Company cf the plant of the Cobalt Smeltez
Company at Trout Lake was ratified at a meeting of the
shareholders of the Montreal company. The board ol
directors of the newly financed company is te be gradually
changed until the Montreal interests predominate.

Toronto Piper Manufaoturlng Company.- i'ne directorE
of the Toronto Paper Manufacturing Company, Limited, have
declared the quarterly dividend at the rate of 5 per cent. pe,
annum for the quarter ending on 31 at December, 1912. The
dividend is payable on i5th January, 1913, te shareholders ol
record at 3ist December. The transfer books will be closeé
from 24th December te 3! st December, both dates inclusive.

London andi Canadian Loin andi AgOflOy COMPIRY.-A
large proportion of the shareholders of the London and Cana.
dian Loan and Agency Company have indicated their desire
to take up the new stock, whîch is te be allotted in the pro-
Portion of one share in four. The allotment will bie made ir
February te shareholders on the books of the company te.
day. Mr. Wadsworth, general manager, expressed himsell
as satisfied that nearly aîl the allotments would be taken upý

Cobalt Lake Mlning CampanY.-A circular bas been seni
ont te, sharebolders cf the Cobalt Lake Mining Company b3
its president, Sir Henry Pellatt, advising them cf a proposi.
tien by an Engiish syndicate te enter into an eptional agree.
ment for the sale of their shares. The syndicate's offer iý
made to ail sharehelders cf the company alike. Sir Henr)
Pellatt states in the circular that he himself bas entered intc
the agreement for the sale cf z ,oooo shares held by blin
and bas ne hesitation in advising ail shareholders te join il
the agreement

Canadian Cereai andi Milling ComPany.-At a meeting e:
sharehelders of the old Canadian Cereal and Milling Cein
pany, the company was formally closed and the assets trans
ferred te the new Canadian Cereal and Fleur Mills Comnpany
which will carry on the business. Mr. William Carslov
was appointed permanent liquidator of the old campai»'
Shareholders receive stock in the new company in the pro
portion of forty per cent. cf 'theîr aId holdings. Mr. J. P
Black, cf Montreal, is president, and Mr. A. E. McCuaig, o
Toronto, vice-president and gencral manager cf the nei;
compaiiy.

La Rose Consolidated Min« Company, Limlted.-Ii
addition te the regular quai terly <ividend of 2X per cent.
the directors cf the La Rose Censolidated Minies have de
clared a bonus cf 2%4 per cent., bringîng the total disburse
ment up te 5 per cent. for the quarter, payable January 2g

next. A year ago the payment Was Only 2 pet cent., thi
company at that time payÎng 8 pet cent. per annum. Witl
'the payment cf this di&idend 'the La Rose will have paid t4
its stockholders a total of 43 Ptt cent. ini dividends, or ai
amount cf $3,5 16,685- This dees not incînde the $1,204,86
paid by the. mine when privately owned.

Atlanltic Sugir Rbflinerles, Lifitd.-Mr. P. H. Anson
managring directar of the new Atlantic Suigar Refineries
Limited. bas returned from1 Newý York, where he met repre

* sentatives of the firm cfMirless, Watson & Company,
Glasgow, who will have charge of the construction work
the plant at St. John, N.B., and Mr. J. F. Stiliman, t
sugar refineries' expert under whose, direction the plant %
be designed and operated. Mr. Anscn stated that the pla
and specifications were well under way, and would prohal
be ready for consideration at a board meeting, here early

* January. The Glasgow representatives lîke the site, and
sert that for economical operation. and facîlity of producti
it will be equal te the modern refineries in the old countý

Montreai Tramways Company.-Owing te the change
the close of the fiscal year the Montreal Tramways Co
pany's annual statement covered a period of onîy nine moni
and comparisons with the showing in the previous fis,
year were difficult. Figures for the full year te Septemi
30, however, are given in connection with a public offeri
of the cempany's bonds. They compare as follows with i

*figures for the year ende-d September 3o, toit, as givexi
the president in the prospectus of the company-

1 912. 1911. Increa
*Gross................86,047,351 $5,318,6i9 $728,,

Expenses............ 4,067,866 3,493,781 57,

.e ........ 1,979),484 1,824,838 154.(
Bond înterest..........765,650 721,150 44,!

Balance............81l,213,834 $î,1e3,688 $îîo,l
As conipared with 1911i, therefore, net earmings bave

creased $154,646, and wbile fixed charges have aise increas,
the balance is greater by $110,146. The surplus availa'
for common stock shareholders is contingent on ci'ty's p
centage and other deductions.

Gross earnings of tbe property now owned hy the M<
treal Tramways Company have increased from $4,056,100
igo8 te $6,047,351 in 1912, a 5o per cent, gain in four yea

MONTREAL TRAMWAYS BONDS WENT WELL

The block of M8q,coo (flot $8o,coo, as previeusly s'tatE
5 pet cent. bends of 'the Montreal Tramways Company,
fered by Messrs. N. W. Harris & Company, of Boston, n

*witb a very ready sale and ail cf the bonds have been so

TWO ONTARIO ARSON CASES

Mr. Kingsley Rand, a Burforcl township, Ont., farm,
was arrested last week and charged with arson. The bai
belcnging te Rand's brother, containing implements, te
tire seasen 's crops and seven head of cattle, were a in
loss, follewing a fire at which heroic attempts were made
the neighbers te extinguish the flames. The prisoner
said te be mentally unbalanced, and bis motive was aliti
grievances against bis brother. He % as remanded in col,Mr. William Draper, contracter, of Caledonia, vas fou
net guilty on aIl charges against him of setting fire or
temptingr to set fire te the premnises of Mr. Barney O'Rourl

Ehetelkeeper, of Caledonia. In bis charge to the jury 1
judge favomed the acquittaI cf the prisonet. statirig that 'th,
was net sufficient evidence ta convict. The jury arrived
the verdict 1'net guilty on ail charges."

CANADA'$ NOVEMBER BANKINO

The principal figures contained in the November ba
f statement, compared with those of October, are as fnilows

November. Octobex,
Circulation..................*11i5,471,o98 $110O,4o6,1
Demand depesits ............. 376,829,372 ~383,814,ý
Notice deposits.............. 635,8to,7o3 640,097,(
Outside Canada ............... 81,338,648 7851%

« Call loans, Canada ............ 7o,668,521 73,95c),1
:,Caîl boans, outside ....-....... 111,812,858 101,186,C
> Curment oans ................ 874,721,593 879,676>,f

Outrent boans, ou'tside.....40,92 5,744 41,300,1
Liabilities aggregated $1,297,6Çqg,091, and assets si,51

087,52.1, as against $î,283,211,402 and $T,521,105,096
October, respectively.

Decreases for the month are shown in deposits PaYa'
on demand, deposits payable aftem notice, caîl loans in~ ;

* ada, current b lans in Canada and current boans elsewhe
The complete statemnent, 'together witb an analyses~, 'will
pear in the next issue of The )4onetary Times

Volum
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BOND TENDERS INVITED

Mwxtctary Times' Weekly Register of Information for
Bond Dealers and Municipal Officiais

London, Ont.-Until December 3oth, for $231,400 deben-
tures. J. S. Bell, city treasurer.

WInnIpeg.-Tlie citizens passed school and water by-
laws, involving an expenditure of $2,ooo,ooo.

Victoria, B.C.-The sewer committec recommends that a
by-law for $7oo,0oo, for sewer construction, at the forthcom-
ing élections.

Buchanan, Sask.-Until December 23rd, for $5,ooo 6 per
cent. x5-year debentures for permanent irnprovemnents. H.
P. A. tierinanson, secretary-treasurcr.

Brantford, Ont.--The third readîng was given by thc
council to the by-law to provide for the payment of $ îo,ooo to
ftic collegiate institute board for the overdraft on the erection
of the school.

Calgary, Alta.-Until Jainuary I4th, 1913, for $25,ooo
io-y'car 434 per cent. school, andi $950,000 4,% per cent. 40-
year school debentures. A. T. Jewitt, secretary-treasurer,
Calgary Pub lic Schoor Board.

Chatham, Ont.-The rat epayers will vote on january
6th on a by-law to raise the surn Of $14,280-00 for the erec.
tion and construction of certain bridges, (in renewal and re-
placing of olti ones noir existing).

Kamsaok, Sask. IJntil january i5th for $2,000 536 pet
cent. 5-year hospital, $5,ooo 53ý per cent. 15-year road, and
$20,000 5,% per cent. 20-year town hall debentures. A. A.
Crawford, secretary-treasurer. (Official advertisement ap-
pears on another page).

Dartmouth, N..-The ferry commission resolved that the
chairman be authorized to ask the mayor to cail a meeting
of the ratepayers te consider fthe issuing of bonds, flot to ex-
ceed $25,000, for the purpose of building terminais on the
H*alifax side of the ferry.

.. DunnWle, Ont-Applcation will bie made af the next
session of the Ontario Legislature for an acf to validate a by-
law authorizing the town to borrow 836,000 for sewer con-
struction; also for power to 1borrow $ i,Soo. Messrs. Brad-
ford andI Bradford, D)unaville, are the town's solicitors.

Township 0f Eraima, Ont.-A by-law ta authorize the
borrowing of $6,ooo b y the issue and sale of debentures,
to provide for the cost of a plant to distribute electric power,
to> bre supplied by the hydro-electric commission for the policeý
village of Rockwood, will bie vofed upon january, 3rd.

Regina, Sasik.-The lîst of the by-laws already appiroved
by the counicil, and fthc expenditure under each-is as follows:Street Railway extension, $8 25,000; new power bouse, 1425,-oco; geneTal electric liglit extension, $310,000; incinerators
andI disposai of garbage. $117,0o0; second by-law for gesieral
bospital, $ i o,ooo; police station, $i8o,ooo; market build-ing rcmodelling, $7,500 and winter fair building, $134,0o>.This with the expenditure for paving aind sewer and water ex-
tension, which may bie carried out next year, will bring fthetotal of municipal undertakings for nerf year close ta three
mnillioni dollars

FUTURE OF THE HALIFAX ELEOTRIC

Thç Halifax Elcctric Tramway Company is controlled byMir. E. A. Robert, of the Montreal 'Street Railway, and atthec nexf sesion of the Nova Scotia Legislature which opens
in February, a bill will be introduced, if is usiderstood, toainalgamnate Halifax Tram. with the Nova Scotia Powcr
Company, in which the sanie group 9f capitalists are alsointerested. The Nova Scofia Power Comipany proposes t0generate hydro-electricity on the Gaspereaux River in King'sCounty, about sevcsify miles front Halifar. There is talk
of municipal owncrship in Halifax andI a eampaigzn for thleex-propriation of the Tramn. Company, is beingz carried on.The move f0 amalgamate with the Nova Scotia Power, will
tberefore probably meet opposition, The Tram, Company'sfranchise expires in 1914, but by the ternis of ifs charterit bas a perpetual riglit to operate on the streets en whicbit is running at this date. At anc fine if was thouglit t batthe Nova Scotia Power Company, wonld have strong rivais
in a group of local capifalists headed by Mr. F. B. McCurdy,who> control an extensive power on the Mersey River inQueen's Counity, on flic Southi Share about t to miles froin
Halifax. Halifax was looked on as the logical nmarket for
this power, but now it is understood a large paper eampany
w'il shortly be started on the Mersey with caracity sufficient
to use ail flic pulp ait Present produced in thiis district.
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ADDITIONAL INFORMATION CONGERNINC FIRES
ALREADY REPORTED.

Yarmouth, N.S.-Novenîiber 28.-Mr. F. Golden's cot-tage. Loss $500. Insurance, $500, Royal. Cause unknoiwn.
Gliathami Oflt.-November 30.-Mr. H. Peel's barns,

RaleijLh Tfowns~hip. Loss, building $(oo, contents $24o. lii-surance, Anglo-American 81,950, buildings $aoo; stock,
coment, 81,15o. Cause unknown.

Bremhmer, Alta.-Alberta Grain CompanY's elevator.Loss on building a.nd grain, $8,500. Loss and insuranceequally dïvided in Springfield andi National Fïre. Adjusted
by E. A. Lîlly Adjustinent Agency, Calgary.

Medicine Hat, AIta.-December 2.-arker and Patton,dry goods store. Loss on stock total, insurance, Liverpool-
Manitoba' $îS,ooo, Springfield 85,000, North Empire $3,000,Geranania $3,000. Quebec $2,Soo. Adjusted by E. A. Lilly
Adjustinent Ageacy, Calgary.

Mofone Hat, AIta,.-Robert Mitchell, hardware and drygooýds store. Loss total, insurance, Liverpool-Manitoba
$z,ooo0, Sprilngfildl( $î$o hm 2,4oo, London Assurance$1,6oo, Phoenix of London $2,5oo-$,ooo, Adjusted byE. A. Lilly AdIjus.tmc(nt Agcncy, Calgary.

WInnlpeg, Man.-December 9.-Messrs. Potter's ware-bouse. Esztirnatrd loss, Bromley bloc.k, $xo,ooo, lire and wa-ter. Bilromley aind Hlague, $5,ooo, water. Mackenzie Br>-thers, $20,000ý, lir, insured with Messrs. Enderton and Comn-pany, . R.k Pottir, $Z5,ooo), tire. Simpson Plroduce Com-pany, $~oo aeinsureti with Smith-Fess Company. Ailcovered by insýurance. Cause unknown.
Yarmouthi, N .t.-Drcernbe)r xo.--Contlagratjon. Thelosses repo-rte-d aýre as folw -Burrow's machine shop andgarage, total lobs, 15,000; ïnsurance, $,S8oo, In the Hartford

and in the agency of W. M. Kelley.
Small building cwned by G'eorge Burrows and occupiedhy Wîilbur F. Porter as store routas for fairm machinery.Small inurance on building, no insurance. on farmn machin-ery. Lo.bs in thi, case to MIr. Porter, about s6oo.
Blacksmrith shop of Erioch Titus. one corner badlyscorched; insuirance, 83,no. In the Connecticut.
Siaîl bilding 1n rear of blacksmith shop owned byGeorgie Hlood, somer insurance,

Dwligowneid by Arthur Rogers, value not known;
ifisurance $1,o00.

Laýrge apa;rtmient hrouse,, single dwelling and doubledvýellinig, onend by Dane etate, total value not known, butprobably $6»ooo; insu rance in the Guardian, Acadia andother conipanies, aniaunt unknown.
Queen HtlTotail loss about 110,000; insuratice,

W. H. Kinney-Dmellingv oecupied by Mrs. Powell, totalloss; insurance on dweing, 8400, in the Liverpool and Lon-don and Globoe.Double dwell1ing 0%wnefd by the e1state of ClaraKlamtotal loss, insuraice not known. Tenants saved about ail
their effects.

George S. TalrDraeto stock and fixtures bywafer and smnoke; quite heavy insurance in the Law Unionand Crown, the Guardian, Caledoeiian and other companies.George S. Taylor building, owned by Burton and Jen-
kins, insurance iiot known.

Yarmouth Light Building, upper portion destroyed, andpres'es; and typ)e daimaged by watvr ind smoke; lo'ss heavy,withi abo0ut $4.ooe or $5,-o0 in-urance, 13,000 of which is inthe London, Liverpool andI Globe, andI 11,00 in the NorthAmcrica, with $5oo on the typesetfing machines in flhc Hart.ford.
Charles Roy'had on bis furniture $250 in the Aetna.John Crosby, carpenter and builder, damage slight, $7Soinsurance- in W. M. Kelley's agency.
Williamn Lloyd Porter, dry gonds, damage by smoke andIuNater unestimated.
W. A. Lawson, paper dealer, damagze by smolce andI wa-ter; light insurance, $500 in fthe Phoenix.
Singer Sewing Ma.ýchine, Comipany, damage $Son, insur-

ance $200.
Other losses fromn smoke were tring.
The total damage k~ cstimated at around $75,0M0

ALBERTA PAYS HION FOR SHORT YERM BILLS

The province of Alberta #%id to pay 5« Pet cent, this
week in £1,500.0oo sterling six manfhs trea-tury buIsl f0 re-
place those fallinçz due., Rigbitiv or wronglv. the London
nioncy miarket docs not vfew Albertaes qecurities with mratlaver."~ says the London Daily Mail. "The dispute between
the Provincial Government a.nt the railway comipafly is
pa-fly responsible.»'
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ONTABIO '8 GOLD REBOURCES

Development and Construction Work on Froperties--
Value of Transcontinental Railway--Some

Low Grade Prospects may Eventualiy
Provo te be Mines

Gold bullion was produced at fourteen properties in On-
tario let year, fipm none of them in large quantity. The
principal contributor was The Canadien Exploration Company
at Long Lake. At Porcupine the Holinger and Vipond mines
eperated emall test mille provions to the lire, and the Dome
recovered considerable gold in the laboratory. Other producers
were the Kenora (formerly Mikado) and Olympia, both at
Shoal Lak<e; St. Anthony (Sturgeon Lake); Amnerican Eagle
and Detroit Syndicate, iu Munro township; Gold Pyramid, ln
Guibord township; Swastika; Havilah (formerly Ophir); Dr.
Reddick (Larder Lake), and the Tingley prospect (Pelican
Lake). 'The number of men employed at the foregoing mines
was 597, to whom wages were paid amounting to $442,519. It
le evident from these figures that most of the labor was eui-

p loyed in development and construction work, is Mr. T. W.
ibson 'e summing up in the twenty-firet annuel report of the

Ontario Bureau of Mines.

New Lite in Old Flelds
The revival of interest in gold mining caused by the dis-

eoveries ut Porcupine and the developments now under way
there bas put new lite into a number of the older fields, which
for years have Juin dormant.

luI eastern Ontario the Belmont or Cordova mine, situated
in the county of Peterborough, near the border line of Hastings
eounty, le being unwatered and put lu shape for a reeumption
of operations. There are a number of quartz veine on this
property, soine ot them of large size, and the ml le equipped
with thirty etamps.

The Elizabeth mine, on locations F M 171 and 172, Steep
Rock Lake, bas been Ieased from Mr. W. H. Nelson, of Port
Arthur, hy the Elizabeth Gold Mining Company. Operations
bogan on let May, 1911, coueisting of pumplug ont the old
sbaft, and erecting a boler houe and 10-stamp miii.

The St. Anthony mine at Sturgeon Lake was operated dur-
log the year by the Sturgeon Lake Developmant Company.
Mucb work was done in the way of refitting the mine and
stamping plant, 'which bad lain idie for several years, and in
tboroughly testing the ore bodies at varlous points. Ouiy a
umali quantity of ore wae actually treated, but the new owuers
are Iooking forward to a period of active gold production.

Xining Inustry Benefited by Railwiiy
The construction of the Transcontinental railway bas great-

ly lacilitated the convoyance of freight lDto Sturgeon Lake,
sud to thie extent hae benefited the min ing industry there.

The gold ara at Swastika, on the Temiskaming and N'or-
theru Ontario Railway, near the northern bouudary of Otto
townebip, le belng testait by the operations at the mine of the
eame name. Hore a stamp miil bau been put up, and fairly
extensive underground workings made. Thore are othor pros-
pecte la the samne locality now aiso being opened up.

la Munro and Guibord townshi ps the work ia progress at
the American Eagle, Detroit Syndicat. and other properties
will tend to show what may be expected from the auriferous
veine of that neighborhood. The low-grade bodies at Larder
Lake have not yet produced mueh goid , but there are prospects
that somns of the properties being exploîtedl ber. may eventually
prove te be mines.

DURS TOLLS ACTION AS HUBSIDY TO TRUST.

Ia hie paper, the Courier-Journal, Colonel Henry Watter-
son, of Louieville, Ky., on Monday hail some sharp commente
respecting the declelon of the United States as to toile to his

P sid by its coaetwiee veseels ueing tbe Panama Canal. Colonel
Watterson, wbo vieited, Toronto two years ago, say:-

deThe exemption of the coastwie traite of the UTnited
States from toIle throngb the Panama Canal was, to begin
with, flagrant and diehonest, a violation of the treaty obliga-
tions of the nation, and to end witb, a gigantie andpeeta
uubsidy to a sbipplng trust qulte a objectionable astesga
trust or the steel trust.

«9The Act of Congrees was passed la tii. teetb of a presi-
dentiai cauipaign. The. shippiug trust could afford to contri-
bute a million of monoy to eaeb Party for'its support. Mr.
Taft, a candidate for president, signed the bll. Who if not
Perktns of tbe barvester trust in the eommunity of Interest,
worked tbe Roosevelt end of Ït we know not, but the Demo-
cratie end of it was worked by Lewis Nixon, once eldef of
Tammany Hall.

"Sucb members of Congres s gave any reflection to the
votes tbey cait ia its favor iooked to a certain anti-English
feeling, whieh in the* ast equation would carry witb it the
Germen vote andl the. Irish vote, uot stopping t. inquire~ wbore

IRON ORE PRODUCTION

Canadîan Purnaces Manufacture Less Than One..2
of the Domnuon's Consumption or

Pig fron and Steel

There bas been a rapidly growing demand for iros
steel producte in Canada duriug the past fow years, a,
panied by a correeponding increase la the output of Cati
iron and eteel furnaces, aithough this output probably sul
not more than 30 per cent. of the tonnage of ion and
consumed.

The increase in production wasecontinued during 1911
witbstanding abnormally 10w prices received for pig iroi
steel producte, etates Mr. J. MeL.eîeh, chief of the divisi
minerai resources and statistice in bis luteet report. 1
facturers, generally, report a very etrong demand, but
that business has been carried on with a very low mnari
profit in order to meet prices, quoted on imported producte.

At the samne time extensive preparations are being
to inireaee the output and supply a larger proportion o
home market.

Last Year 's Shlpments Lowest for Twelve Years
The total ehipments of iron ore iu 1!ý11 fromt mines ln CG

were 210,344 tous, whereas bluet furnaces coneuxiied 1,6!
tons, and steel furnaces, 42,892 tons. The shipmeuts tron
ore mines iu 1911 were the loweet recorded in twelve
The production of pig iron was 917,535 short tons, and of
ingote and castings, 882,396 tons.

The rate of production of iron ore bas shown pract
no increase during the paet twelve yeare, while the p
production of pig fron le nearly ten times that of 1900.

6per cent. only of the iron ore used la Canadian bia
naces during 1911 was of domestic enigin. 0f the coke
52 per cent. wae either imported or made from imported
and 22 per cent. of the limeetone flux used was fromr si
outeide of Canada. Ia each instance the proportion o
ported raw material ueed la higher than was the case ln

Cessation of Bouaties
The total production of iron ore in Canada to the e

1910 bas probably net exeeeded 5,500,000 tons, 'wbile thae
consumption of ore la mron and steel bluet furnaves sincE
bas 'been over 13,500,000 tons. Duning 1911 the tonna
importedl ores used was 1,628,368 tons, whicb was di
ebiefiy fromt Newfoundland and the soutb shore of Lak
perior.

The assistance granted by tlie Federal Governmeant 1
iron and steel industries in the formn of bounties oeas
December 31, 1910, witb the exception ef the bounty on
rode, wbicb was continued to June 30 1911 -and t he b
on pig lron and steel made lu electrie ïurnaeo, wibih is
able until the end of this month.

DOMMNON'B REVENUE GROW8.

According to the financlal statement of the. Domnici
November, details of whleh are printed elsiewbere ln this
the revenue amounted to $14,297,778, being an lucres
$2.702,108 over 1911. The montb 'e expenditure, 'whicb wi
177,84, is au increase of $692,193.

For eight monthe onded November SOth revenue site
increase of $22,54%,527, the. figures being *110,435,375, a~
*87,886,848. Tho oxpenditure on consolidated fund aç
lncreased $11,669,227 durlng tbe eigbt montbs, wbfle the.
tai expenditure was greater by $3,874,953.

PRODUCTION OF MTALS IN ON4TARIO

Tbe total production of metals lu Ontario, ais given
la subjeet to a sligbt deduction, due to its ineludlug noi
iron ore but also pig iron, luto whlcb soe portion of i
doubtlese smelted, etates Mr. T. W. Gibson, deputy minis
mines, la the twenty-flrst sanal report of the. Ontario I
of Mines, but, after making allowances ot thîis sort, thse

gato value eannot b. lees than on@ liuudred sud 4bgt:
lion dollars.

Product. Qnautity. value
Gold. .............. z 165,521 $ 2,620,61
Silver........z 130,371,791 79,504,1'
J'latinum and palladium. oz. 3,364 6.
Cobalt .. ........... tfons 6,068 756,il
Nick el .. .......... tons 136,114 36.276>3(
Copr. ........... tons 108,064 15,655,2!
Irnoe........... .toue 8,356,287 6,485,51

Pi rn ....... tons 3,8 71 4,9 ,7
Lead ore ............ tonts 3,351 20,04
Pig lead. ........... tons 1.148 96,1
Zinc oe . ........... tons 7,704 92,4:

'Total .............. iQ,761,31

Volurr
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MACDONALD COMPAN'S NEW FINCING

Iiarter Ras Been Issued-Authorized Capital Will be
Seven Millions-Begiunings of a Merger.

There le littie doubt that the. purchase of the A. Macdonald
)mpany, of Winnipeg, by the Dominion Bond Comnpany, To-
ýnte, la thie embryo of anotiier merger. The. company's new
ominion charter, whicb was issued on December llth, grants
,t.nsive powers and includes thie f ollowing clause-

"To acquire by purchase, concession, exchange or otiier
gal titI. the~ good wiil, property, rigiits and assets and assume
ie liabilities of any person, firm or company transacting any
isiness similar ta, that conductedl by this company, together
11h the buildings, stock in trade and assets generally with
tch business, and to purchase, acquire and iiold the. stock or
[ares of stock in any otiier corporation carrying on business
inilar to that wici tIB eompany ia bereby authorized te
Lrry on, or any business similar tiiereto, notwithstarding tii.
rovisions of section 44 of The. Companies' Act, and te pay
>r the same wiiolly or ln part in bonds, debentures or other
inuritles or fully or partly paid abares of tiie company, and
Sseil lease or otherwise dispose of the same or any part

LereoÏ."

eitaizattofl of tb. Company
The. autiiorized capitalization of the conipany ia $71,000,000

rvided as f ollows:-
Autborized. To b. issucd.

Common .. ............... *4 1000,000 -*3,000,000
Preferred .. .............. 3000,000 2,000,000

Contrary to general reporta, tiiere wiIl not b. a publie of-
iring ef eitiier of the siecurities. Thie $3,000,000 commion stock
id thec *2,000,000 preferred stock bas already been piaced. In
2e course the. stocks will be traded ln. The. reat of the. stock
ill reinain in the treasury. Tiiere la no bond issue. The pre-
urred stock participates equally in ail profits after 8 per cent.
is been paid on the comme".

coe of the. Business
Tii. A. Macdonald Company, Limîted, conducte the largest

'holesale grocery business in Canada. Tiie business was estab-
sh&ed over twenty years ago and bas bil a steady growth. The.
usiness bas been developed on the. mail order principle; the.
Dmpany iiavlng no travellers, but issuin g catalogues mentiiiy
ad dlstrlbuting tiiem amongst tiieir cliente. Brancb ware-
ouses are maintained at the. principal centres in erder that
ooda eau be distributed quickiy. Tii. company bas adopted a
Lore progressive policy of recent years and oened additlonal
ranches, and tiie substantial, increase in turnocver le evideuice
jtheb succeas of tiie ',usincss. Tii. inventory as at August
lot, shewed total mq.rciiandise of approximately $800,000,
rhieb would indicate that Ibis was turned over during the aix
aontbu ended August Blet at the. rate of neariy ten times per
Unum.

Tii. iead office la at Winnipeg, and tiiere are branchie" at
askatoon, moose Jaw, Edmoutoni, Letiibridge, Kenora, York-
on, flattieford, and Port Arthur.

Mets and Sales
Tii. real esftate, buildings, etc., which are free trom ail

meimbrauces, bave bean valuated by independent valuatora
t $75o,000. Tiies fIgures are being verilled by the, Canadian
Ln>ralsal Coinpanýi 'ýted, Tiie surplus of liquid assets over

ndabove ail li lities amount to approximately $1,268.000.
~. venders bave offered te guarantees the. book accounits, and
h. affaira of tiie pompany bave been clised up as et November
0, and the. above surplus la being verified.

The. sales of thie companies bave Îucreased in a substantial
ianner, as sbowum by the. foilowing statement:-
Tear ended Maréh

g99. ................ ......... *$2,311,043
1910 .. ........................ 83,2q2,358
1911 .. ........................ 4,530,535
1912. . ........................ 5,664,370
1913 (based on lant six mentis) ... 7,500,000ý

Tii. sales for the. six meonthe ended August 31st, 1912, were
;BY650,000.

wotes of Barninga
The. net earnings o! Tii. A. Macdonald CompanyLimited,

ire belng verified b y Messrs. Clarksen & Cross, and The Riley,
jamsay Company, Limited, by Mssrs. Oscar Hudson & Coin-

sn.Tics. earnings are merely the trading profits of the.
ýBjjes.. and do net inelude profita made f romi the sale ot resi
wt&te, etc. After providing for aIl intereat chiarges, deprecia-
ion and, repairs on buildings, bad debts, etc., th comblned
,e earnings have been as follows:-

Ireg* eded lat Marcb.
1911. ..... ................... $208,0.00
1912 .................. ......... 8318.000
1918 (estima.ted) ....... :..........400,000

Tii. net earnings of the two eompanies for thie six months
ended August, 1912, anîotinted te $186,000, an increase over the.
net eanriga for the. sanie period of 1911 of $34,000. The
estimated net earnings of $400,000 for 1913 are based on lies.
figures, and are considered very conservative.

The. second factor o! the prop>osed, merger la tie purchase
of the. Riley, Rlamsay Company, Limited, of Port Arthur. The,
business of this company bas been confined to that district
The organizaition wiîll b. aitered se as to fit in with the Mac-
donald business. This wili give the new coumpany excellent
facilities for stering and distrîbuting gooda f ront the iead
ef lake navigation.

RATES ON LUMBER QUESTIONED

Mir. H1. C. Martin, generai freigit agent of the Grand
Trunik Railway, testified aet St. Louis, Me., before Mr. B. H1.
Meyer, an examiiner for tii. Interatate Commerce Commission,
that United States raiiiroada raised their ratcs on lumber frein
southern states becausei tiie Canadian roads cemplained that
the rate was too low.

Tiie ieariing is being conducted on coinplaint of lumber
dealers, who are protesting against the. suspiension of a rate
of 37 cents fromn territory south of the Ohio River to Canada.

FOREST FIRE FPIGETERS.

Durlng the. comiug winter tiie officers in chiarge of lhe
Brazeau and Athabaska divisions of the Rocky Mountains
foreat reserve propos. to make "aidministrative site" surveys
at different points on tii. reserves. Upon thesge sites ft la
preposed to erect ranger and look-out stations, which wiii be
no fartiier apart thani one day's trip by pac(k-train, along the.
the. primar 'y trail systein of htie Bralzeaul Reserve, Il la the.
intention te ereet, thus winter, ait lenst tiiree or four logr
cabins for tii. rangera, A telephone symtemn le ais b)eing
piannod wiiereby thoe. Ranger Stations wiii be connectedl by
tel.p'hone te tii. foreqt suevsrsoffice, This office le .en-
traiIy iecated and telelilionre lines wili run in frein ail dlirec-
tions, muciei ln flic wnrier of the spokea of a wheel wlth thie
centrai oflice as the hub.

Thiis region is one of ti rirheat ceai regions ln Canada
and tiie future developmnent oif thoso ceai flvids will ibe arnaz-
ing. A numtber of large voi mines are aiready in eperation,
and, with the compileftioni oif th(, branches of 1h. G. T. 1P. Rail-
way iiew unider construc-tion, wiul be sipping thousandis et
tons, da ii1

Wltii the future deveipment eft Iis country, the. timber
miust be preaerved. Tuis region iias one been forvsted with
iery valuainie timbier, wiici lia" largeiy been deatroyed by
lires lu the past. Tiier, la stili an abundant supply et mine-
prop timbewr, howýe\er, sund tiie whois region la green wiîlî
Young led(gepïoie pin. froni ten te tbirty- years in age. If
preserved frei tire tbis wil be an inivatluabile asset te the
country, both for coinmlc uses and as )rotection, te the,
iead w aters ef all the rivera wblcb risc lu thc fouthilîs or
thc eastern alopec.

NOVEMER FmE L'OBS OF UMNTED STATZS A»N
CANADA.

The, fire loai ef the. tJnited States and Cana4la for Noverniier,
as compiled] by tii. New Yorik Journal ef Commerce, shows a
total of $16.172,300. The following table gives a conipaniso(n by
mmahs et tii, fire losses for tuis year aud lie twvo preceding

January.....
Februar . ...
March... ..

June........
July .............
August ...........
Septeinber .. ....
October ..........
November .. ......

1910.
$15,175,400

15,489,350
18,465,500
18.091,800
18,823,200
13,1811,600
26,847,900
21,570,550
)11,709000
87,188,300
16,407,000

Total il menthe. .. 212,942,600

Detember.. ........ 21,528,000

Total fer yeur . ... $234,470,6000

1911.
$21,922,450
16,415,000
3 1,5n6!),8s00
17,070.550
21.4,000,oo
210.01.950
25,30 1,15!-0
12,662.650
11,3.33,250
13,945,000
18,680,800

$211,614,400

22,722,8M

$234,337,250

1912.
V 5,653,150
28,601,650
16.6.50.850
16,309.400
21,013,950
16.103).,450
1.5.219.100
14,158,800
13,779,300
11.,51,650
16,172,300

$207,353,600

TieO ere 278 fires durlng November tbis year, caiisingz a
Propert? damage et $10,000 or over in eaeh instance. Ba9rring
soins large lire befere December cloes, it Beems llkciy, says tiie
Journal ef Commerce, that th 192 ir loss will bc light.r than
the anme ebargeshie agaiust 1910 and 1911l. The, Derember
10-. s- far are quit, moderate and underwriters do Bet expect
thie lires te beconie numnerons aud ep.nsive until s eold snsp
commences. Callada 'e Noveinber lire lose, as complled by tii,
Mon.tary Times, ansountd te $1,184,010.

ember 21, 1912.
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RECENT FIRES

Monctary Times' Wcekly Register of Fire Losses
and Insuranco

Eganvile, Ont.-LÎme kilo. boss $8oo. Cause, hot
lime.

Aldorshot, Ont.-December 14.-School. Loss $io,ooo.
Cause unknown.

Peterboro', Ont.-Decemnber 13.-548 Wilier Street. Loss
and cause unknown.

Ladyemith, B. 0.-December 5.-B ayview Foundry. Loss
and cause unknown.

Capoltowfl, Qu.-December 14.-Mr. J. Blue's store.
Loss and cause unknown.

St. Marys, Ont.-December 17-Opera House block.
Loss and cause unknown.

Castor, Aita.,-Dccember 7.-Miss Buckman's house.
Loss and cause unknown.

Antiers, Sask.-December 16.-Antlers Hotel. Loss and
cause unknown. One death.

Neepawa, Ont.-Deceinber .5.-Mr. Goodwin's harnes
shop. Loss and cause unknown.

COldwateri Ont.-Decexnber îo.-Mr. C, M. Robinson's
barn. boss and cause unknown.

Pembroke, Ont.-December io.-Mr. A. Barr's carniage
factory. Loss and cause unknown.

Qu'Appelle, Sask.-Decemnber 7.-Mr. B. Harvey's frame
stable. Loss and cause unknoxwn.

Parrsborol, N.B.-Decembher 12.-Mr. A. Milis' residence.
Loss unknown. Cause, defective flue,

Dartmouth, N.8.-December 14.-Mr. W. Foster, Water
Street. Loss slight. Cause unknown.

Beiniont, Ont.-December 4.-Mr. F. F. Fry's house.
Loss $2,0o0. Cause, defective chîmney.

Huron, Ont.-December 6,-Mn. Sutherby's residence,
High Street. Loss and cause unknown.

Nairn Centre, Ont.-December S.-Mr. M. McDonaid's
hotel. Loss unknown, Cause, chimney.

.J xbrldge, O nt.-December 1 8.-Messrs Beai Brothers'
tainner>', boss $75,000. Cause unknown.

Cobdmn, Ont.-Decembcr 12.-MCOY'S hotel. Loss
*200. Cause, acetylene generator exploded.

Manitou, Man.-December 7.-Mr. W. Wrayes residence.
Loss unknown. Origin, defective chimnneY.

OXiford, Oft.-December 12.-Chinese iaundry owned by
Mns. A. Reid. Loss $6oo. Cause, chimne>'.

Moosomin, Sask.-December 6,-Mn. J. Endicott's bak-
ery. Loss 8100; insured. Cause, baker>' oven.

Coderloh, Ont.-December î6.-Mr. T. Warren's resi-
dence, Wolf e Street. boss and cause unknown.

Haliklrk, Ata.--Decemnber 4.-Mn. D. McKinnon's hotel.
Loss $2,soo. lnsura-,ice $700. Cause unknowsx.

SaMIa, Ont.-December ji .- Mr. Bannes' residence,
155 Peter Street. boss slight. Cause unknown.

Belleville, Ont.-Decemnber io.-Mrs. G. Brownes resi-
dence, Bleecken Avenue. Lois and cause unknown.

Southanipton, N.B.13-December S.-Mn. H. Cnonkhite's
residence. Loss 81,o00; insiired. Cause, chimney.

Port Hope, Ont.-December 6.-Mr. E. J. W. Burton's
residence, Augusta Street. boss and cause unknown.

Stratford, Ont-December 17-Stratford Mill Building
Company's plant. bOss $75.000. Cause unknown.

Chatham, Ont-December zo.-Mr. W. Deli's barn oc-
cupied by Mr. R. Brown. Loss slight. Cause unknown.

Lindsay, OnL-December 13-Messrs. Horn Brothers'
Woolen Milis. Loss unknown. Cause, supposed picker.

Elmvlale, Ont.-December î2.-Mr. G. Dickie's barn and
contents, boss $4,000. Lnsurance $ 1,30. Cause, sparks.

Fort Erls, Ont.--December 8.-Mr. E. Flemiîng's resi-
dence, Bentie Street. Loss *4,500. Cause, open gas jet

Boboaygeon, Olt.-December 13.-Bobcaygeon power
house. Loss 85,000, insurance $2,7oo. Cause unknown.

Brldgeburg, Oft.-December 8.-Mr. E. Fleming'. resi-
dence, Bertie Street. Los$ $4,500. Cause, defective furnace.

CampbellfoI1d, Oflt.-Decernber 12.-Mr. T. J. Horkin's
shop, Bridge Street. Loss unknos«n. Cause, supposed stove.

ChicouimifI, QiiG,-Noveràber 2Q.-Messns. Fortin and
Brothers. Loss $ 18.000; insurance $ 8,5oo. Cause unknown.

St. TrhemaSl, O nt.-December x î.-Mr. W. G. WMite's re-
sidence, South Avenue. Loss uiknown. Cause, upset stove.

T-odmorden, Ont.-Decemfber 17.-Mn. J. McCauleY's
stables, &c. Loss $1,5oo, partiali>' insured. Cause un-

TIiow Ih'g Ont._Decemben x.-Mihirg Livery stables.
Loss, building $2,0o0. 5 honses were burned. Cause un.
krown.

Yorktfl, sask.--Decenber 5 .- Mts. Sturgeon's resi-
dence, Sixth Avenue. Lois unknowfl. Cause, defecti ve
chimney.

Frodeloton, N.5.-December 16.-Mr. J. Lounsbury12
residence, York Street. Loss slight. Cause, sparks fallini
on roof.

Sapperton, B.C.-Mr. J. Saunder's residence4 cornes
Sherbrooke and Eighth Street. Loss $ 1,500. Cause, kitehex
range.

Regina, Sask.-December ii.-Mr. T. Wilde's residence
134o Hamilton Street. Loss unknown; insured. Cause un.
known.

Kerrobert, Sask.-December i .- Messrs. Masden anc
Stew4art's store. Loss unknown. Cause, furnace set beau
alight.

Kingston, Ont.-December 13.-Dr. Nash's dental par
lors, Princess Street. Loss $îoo; insured. Cause, defectivi
wiring.

Prince Rupert, B.C.--December i5.--Grand Trunk Pa
cific Inn. Loss $so,ooo with $is,ooo. Loss and cause uni
k'nown.

Comber, Ont.-December 9.-Messrs. J. S. Ainslie ani
Brothers' saw miii. Loss unknown; no insurance. Causi
unknown.

Lambton Mille, Ont.-Decemnber îî.-Pavilon in Lamb
ton Park. Loss $2,ioo. Cause, supposed sparks from pais
ing engineS.

Uigby, N.S.-December 9.-Mrs. F. A. Broman's resi
dence, Sydney Street. Loss unknown; partially insured
Cause unknown.

Calgary, Aita,-Decernber 14.-MessrS. Plunkett an4
Savage's carload oif lemons. .Loss $i,soo. Cause, defect ii
heating apparatus.

Fort Wlillaia, Oft.-December 14.-Mr. D. McKinnon,
two houses on Island No. 2. Loss $1,400. Cause, ove
heated stove pipe.

New Westminstert B.C.--December 6.-Mr. J. G
Smith's store. Loss, contents $600, building $125; îisured
Cause, gas range.

Victoria, 5.0.-December 8.-Messrs. Kirk and Cern
pany's soda water factory, Esrjuimait Road. Loss i$5<
Cause, exposed lamp.

Brantford, Ont.-December 13 .- Verity Plow Works
Loss and cause unknown. Prince Edward liotel. Loss $xoc
Cause, exploded lamp.

Norwood, Ont.-December 6.-Mr. D. Nixon's residence
îoth fine of Dummer. Loss unknown; insurance $75o.
Cause, defective chimney.

Wyoming, Ont.-December iî.-Mr. J. Chivers' banl
and stable. Loss $700. A mare and colt were destroyed
Loss and cause unknown.

South Vancouver, B.C.-December z2.-Mr. W. McCul
lough's bungalow, corner 46th Avenue and Prince Edwan
Street. Loss $3,000. Cause unknown.

Watson, Sask.-December i x.-Messrs. Robinsoni ani
Jones, general store, and Messrs Schinkler Brothers, deal
ers. Loss $i2,ooo. Cause unknown.

Munroe, Mftn.-Decemnber 3.-Mr. J. Munro's barn an,
grain stacks. Loss $6,ooo; insurance, $î ,ooo on buildings
$5oo contents. Cause, supposed incendiary.

Ottawa, Ont.-jecember 13.-Six residences on Olrn
stead Street, Eastview, occupied by Messrs Barber, Wales
Griffith, Blisset, Meade, and Le Page. Loss $6,oo=. Caus
unknown.

Owen Pound, Ont.-December 7.-8i9 2nd Avenue E-as,
chimney lire.

December 8-Mrs. J. Crannie's residence, 2nd Avenu
East, chimney fire.

Wiarton, Ont-December 7.-Resdence north of flou~
miii. Loss and cause unknown.

December to.-Mr. and Mrs. Holler's residence. Los
and cause unknown.

.Alymer, Ot.-December ii.-Mr. F. Paiipst's barn
Talbot Street. Loss and cause unlcnown.

December 14.-Mr. W. H. Wegenost's jewelery store. Los
unknown. Cause, gas.

Cobalt, Ont.-December 13.-Jajola Porcupine Ccobal
Syndicate's and Twentieth Century's plant. Loss $350
Cause unknown. Jamiesosi Meat Company's smokehouse
Loss siight. Cause, overheated stove.

Hull, Ont.-Decemher g.-Mr. N. Godmarie'g residenc,
3 Charles Street

December îo.-Mr. C. Amban's residence, 248 Lait
Street. Loss $îs. Cause, defective flue.

London, Ont*,-December îx.-Two Grand Trunk freigh
cars. Loss unknown. Cause, probably sparks.

December i6.-Mr, Hl. Montague's residence, 54 Rq
mond Street. Loss unknown. Cause, diimney.

Sediey, Sask.-December .4.-Mr. J. 0. Scott's getr
store, Mr. G. J. Lauz's drug store, and the Northerm Crow
Bank were entirely wiped out, whiie adjoît~ing buildings wer
badly scorched. Loss 113o,o00. Cause unknown.

Sackvile N.B.-Decernber x3.-Busînessý. block, includ
ing barber's shop, tw<o stores, &c. Mr. H. Miuer', less 1127

(C<ontinued On page ý935.)
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3TATE INSURANCE AND PRIVATE CAPITAL

surance «Superintendent Says Sentiment in Favor of
Qovernment Enterprise is Strong and is a

Menace to Corporation Life Underwriting

Mr. William T. Enînet, State Superiatntndtut tif Intttcin
address at the utixtt aonnai convention ofi tireAsoitn

Lite Insurance Presidents, at INew York,, p-redietetiu that thelAtiment in favor of State insuraulce oisne f tînt xxould
icly doive, anti thuit, unless thtere was a chanige ilt public-
iein, it representeti a serions menace te flure buiesof

lurance by private capital. Mr. Etnmet matie il plain th;tt
was not in sympathy with this sentiment, hih lie ihitrace-

iz7etl as Socialistic, anti, for this very reasun, lis ,ods ut
cmonition were reeeivcd with etirnest attention b)y iluc 2,51
csidentî and other officiais prescrnt.

Ile discussedthei subjeet et State supervision of insuranjc
aupanies and declared that public opinion ini t thut il
DuId bie of the strictest character. [n recognition ut, this
itimetut, through the tacit aigreement et superinteiden-jts ofi
unptinie4, bu said, supervision vins extendeti beyon)d tilue fume-
Ias for which there 'sas utpecillc legal sanction, antoi murein ain-
ire questions et management werc treateti by thor State île
rtmients, wbich eriginally confineti themutelves largeJy to tir
Iveney.

ate lueurance in Europe.
l'In the background ot this wluole subject," hoiento

otanda tIe larger problcma ut govcrnmnenta or State jinsur-
ce. Wc are living in a tiue et intcllcttnal antii liolîtica:l
beaval, aind ia the foretrent ot everyprreiupoga e
rougbionf the werlt to-day we fint, lu crysaie torcn, ti «
matit that the State shall taku over flic, bulsiness et ilsuýr-
ce and contact it. We fina, indeeti, thaf in several ot bbc,
trepean naitions elaborate systemut et staf e instîiranlce arie uuow
force, anti that similar pu'ojc's, differing froln cadi ntiir
details. but net la principle, are bcing inaiuguratet in soilne of
r e'wn States. There haut, as yet, beeni no prohibition aigaitusi.
ivate capital going into the insarance buiesIn eni tto
thi the gevernment, although tItis mnyi. weilfle if thle
peritacats 'whicb have already beeni star-tet iln the diirectinn
State insarance prove in the Jeastsuesul

d5BSplendidl as have bison the results et privtf npe i,,
ilding Up this great business to, its prescrnt state of efi-

1ny ai an flt one of those who believe flat thieunemn
tii. direction of governmental absorption et the inisarancefi

oelness is likely te tue ont very qaickly. Tic itercurrent
setting the other way. The people, in their organlizet oui-
clty, tecl surer ef theniselves than thcy over telthtr-
rer ot their right to invade the reaha etpoafbuiesu
ite uttermest limita, and surer ef their abît t pretluVe

tter resulte through govertimental agencies tha"L have ever
en producied threagb private enterprises.

us ot the Demaut.
",The growing demnand for State insurance is based on the

ndamentaJ proposition thnt insarance is a universal neeti, an
isolute public necessity. AIl the campaigns whicb tire corn-
,nies have themutelves waged te establish that view ot insur-
ice ia the moid efthe average mati are new bearirig their in-
'itable truit in this growing tendency to regardi the business
insurance as a preper adjanct te goveramet.t
"lIt weuld be quite, absurd te deal with the sýubjeet of in-

ranec supervision and not niake any mention of wbat now
omis te ho the onaly possible alternative te a steady growtih

the powers and jarisîtietion of snpervisoûry departmenits, 1
ai bounol te say, however, tint, it the present drift towardi
wialisrn continues, it ils net likely that eveai the uipbuilding of
eat supervisOrty departurente sncbII as Wa are now trying to
aintaln ila New York 'will have more tias a temporary effect
qnleting the demana for State Însurance. Tin fie end if may

,en bc ativanet as the final argument ln tavor ot if, just as
e compaties' contention that insurance ls a uniiversal coni-
uDaity bas been uset te, the sane end.

tu'ufactiofl et InsurMice Business.
"Once a deparfment ot insurance supervision reaches la

idnt et efllciency wbere it basg attracted te itseif talent and
,pacity equal, perbaps, te thnt wbich ls tound in the service

the insuranee companies. tic question la certain te lie asked
by ail this elaierate andi efficient machinery nhonld net be
ilized by tie people in the direct transaction ofth insuranee
Isinass5. There are answers which eau be made te that ques-
cpn froin the eomipanies' istandpoint, but wien a revolution is
L those answvers sometimes do net carry very tar. Se fiat,

hile 1 niay exaggeraf e fie situation somewhat, it seemq to me
at at tlue present finie these -wio are îaterested in keeplng
ie business ot itnrance iii private banda face ratier a cuiti-
j condition. If, in addition te opposing State insurance, they

goseek f0 aveid strict and efficient supervision, they are
[trl lest, because there is nething plainer f0 me than that

,r te moment strict supervision is the. one thlng 'wbich stands
the way of State insurance.

19On the. etier liant, if conservative insurance men should
),W co-operate strougly in flue creation of a sYstem ef strict

SIitto 1uevso lieiin that t i l ildîet the demniîd for
itat ,lua c the tir , 1.i te 1n thlat :th1 st ru ,turi o.,ýùf

sueviin hehîe lî:ti 0 11"l cd te ud Upý !i wlill. b'y r70aso0

lcfrt il 'i' 1r lic iencý I 'i r e j. erh ps ts ti l' Iiallleîg ar

LIPE INSURANCE POLICY LOANS

One Company Calls Attention of Polieyholder to the
Fact That Mortgage is Placed on Policy

T qust ieti f li, repaj nieýTitf if intauc iel('Y

t ititi lu I lue fact t t la . il i h tat tle i i sý _ii :in a

lu n uufl v r j'jli'x Yenl ut1 vo u trgîit i e îut tiît

they- tire en otc id t are uîîrejit, IIîtr 1 ars p.vttts

tl.te Jurtium %atîtîs cli f î l Ite, po1t1', i Ifyo rc )
iluouptaniwes a,,e sni'l tat urclIliet If axîil oir cfr

possiblenionien. If yo a rablo torce a lite entIire ttton
of tlle JoanIr :ilit , te tittue, tutrtitil lii'uint xilI 1w ace t I bY

Suggosting Loan ]Repaiymient.
'1'er oI-i iii etteliaie wNith every prnirin ici h

flue insnre. i i a i a ,,:iiitior lienon ,lu polic%, anothier notioo c'aîl-
ing bis ittenitil- th fli, at thatl thore i,, a bai otsnnhig at
sulggvst:ig re-payîIiuItt IL readIs: -

lien) tiîstl it tîaitî tti tuui'' antai Iiiin l'si f' yîîr

ileafliI llle poliex' iii ii ue' tI i aîîeont tI' flic, lîtaI1 (or

b-eneficiaries4 are Ia lînxet fapr i lîiiitrîi' pro-
tection originaly1 affordeti lY te poiy WIli., ,-Iii:inn iîtll
luîide by. thu etnan for the reanta c'u Joan, <orii lien)0
>ou1 Are ea:rnlestly, urgeti tei replace theplic -iy iin itsý oniginiai
tondlition bY ropaying th, lti (or lieni) atl fli(- ea:rUe iosibl
InotIIenjt, If yen are unalbbe te repayi Ille entlire ainounit at One
tueii, partial paylniclts wvill hot accepteti Iby ltecnpaî'

Satlsfted Wit1 Results.
uihnwe, adopteti this seet,' %s tîte, vicet IreztideIrt

o)f the( Mtnhaiattaa ite "ive ii so inaiuly w ýith1 the idea that,
il. was in the nature ut an1 experinictnt; anti wo thiouglit tlint

itwudprobiably'ý resuit in siome o(lIicyvhulders hie.itating in
mlalîing a lnai, or in theoir pyi (II off tu sootu ai$ poi ltid
weo furthermnore biat in iilii tlirai by ploing t poicyho lders P

attention te the Joan outstaing ut xnight imipress upon lm
thle importainc of unot continuing thre Juan any- % longer tItan
ilce ss'ary . But Ille roqtuîts that thiese little nlotices. hanVe ace-

cnlihthave bieen mrlou. No dloubt y ou are
wýNell aware ot the, tact thlat i t lias genevrally bien t ho case0
that a policy boan once effectetl i4 rarely paid off. This comipany
hall exa0tly tliis experience. Bitt sineo we are sendiag out
these notices, loan after ].,an bas beea repait; alnti many of
the policyhIoldiers, if unable toi repay the enktir, Joan, take ad-
vantage ot flhe privilege of paying instalments. To Say' thait
we were more than suirpriseti at the numiiber of bni palit off,
expresses it mîldJy. We were su well ratisfieil with Our experi-
mient that we are continuinlg the practice right abenig; antil the
gond resultq that we are ac(cotlpiisingi, in baving lutins paiti off
are iinost gratiftylng lndleed,."

TORONTO LMF UNDERWRIRS.

Toronto LtAe Ulnderwriters' Association, at tiie Decemnber
meeting, electedl its officers for the ensuing'-year as tellows:-
IHonorary Presideat, M.Nr. 0. H. Mabqee, Maniitacttirers Lite
Company; preutident, Mr. D. Johnson, Aetna Lite Company;
vice-presiievits, Mr. J. G. Taylor, ,Multulal ,ite Compan~y or Can-
adla; 'Mr. W, E. Nugent, Su«n itie Company; J. B. kITIl, Dom-
inion Lite Cenuipany. Secretary, Mr. E. Manning, London Lite
Company. Executivp Conimritteet: Messrs. R. T. airîoth, Can.
aan ,ite CompRny; H. A. Lawrence, Travellers Of Hiarttord;
0. H. Carpenter, 'Great West ,ite Comnpany; Mr. T. P. Mecm-
tyre, Federal Lite Company: W. J. Morris, London & Lanca-
shire Lits' Company. Mr. W. Trlgga, North Amerîian Lite
Company, and G. Juniçinq, Manutacturers' Lifte (Jompany. A
discussion took place on, Rebating, Ways and Means, etc. These
were reterred to the attention of tlte incoming eXectittive comn-
mnitteel. A vote of thanke was ex.tended tei Messrs. Mabe6 and
Hall, the eutgoing presidlent and SeeretarY

cember 21, 1912.



THE MONETARY TIMES

UNIFORM CLASSIFICATION 0F PIRE RISKS

Suggestions for One Whiech Might be Utilized as a
Basis--Seven General Classes

This important inatter-the practical and roui net cash
results, as te profit or 1bas, derived froni underwritîng upon the
different classes of bazarde-lias alivays attracted attention; but
more particularly now, that insurance departrnents of ditterent
states have taken up the subject with a view to uniforinity,
writes Observer ini the New York Spectator. Ont of aIl the
several discussions whieh bave taken place there lias developed
a rather peculiar condition. Most campanies classify their
business to a greater or lees extent. Ia fact, the Ile5t ranges
front soniething like fifty ta several bundred classifiations-
ail applying ta the saine aggregation of rieka.

A curions feature in this connection je that the insurance
department of New York, in its tentative plan for statistical
information, submÎtted to companies in May last, quotes a liet
of twenty-seven classifications, while the etate of Texas, in the
recently publisbed experience table for the year ending June
30, 1912, presenits seventy-five divisions.
simpliutd classification to Commence Wîth.

Yet out of all this difference of opinion and experience
it may be possible to formulate a simple and short f arr of
classification wbicb will not entail unreasonable bardship or
expense upon companies, and at the sanie tume provide a be-
ginning--a starter-for aIl companies in conformity witb state
suggestions or requirements. Tbis tbe wrîter thinke ie possible,
if not probable.

As in the case of the standard policy, it le possible to sub-
mit a forni of classification wbich will be juet as acceptable ta
the ineurance departrnents as was that document rnany years
ago. The New York departrnent would bave made, at that
turney a standard policy for New York State if the companies
had not gotten together and prepared one in seif-defense. Why
not the saine procedure nowl

Trouble as ta tbe proposai for state supervision of classi-
fication lies in the enormous arnounit of wor for companies te
comply with state requirements and the disturbance of their
individuel systeme and methods. Therefore the use of a sÎu-
plifled forni of classification would, appear to bceat the start a
better way of bandling this complex subject.

Malntained for AUl Cempanies.
1e it not fair, in fact reasonable, to suppose or expect if

ail Or Mnost of tie, companies ask or demand, the saie rates
because et the sane (mo-called) experience or unity of belief
as te tariff organization and regulations, that the unive'ralclassification of risks sbould be juet as fea sib le a praticableas the. Universal Mercantile Scbedulel And this ,echedul. ha,
beca iu Succestul operation for many years la the metropoli-
tan district.

Unlformity cf rates eiioild b. geverned by uuiformity of
experlence, aud this cau ouly b. seeured by a uniform syrstem
of classification.

But, again, tus princeiple of uuiformity lu statistical iii-
formation may be combated by the argument tbat there are
c9rnpanles of $200,000 capital and ethers of seyeral millions ef
Btrength. Tiierefore, and for tiiet very reason, bow is it pos-
sible te make uuiform rates fromn united experience or classi-
fication resuits for ail grades af companies? And yet this is
exactly wbat le doue to-day ail over tihe counitry wiiere tariff
or board rates, rides or regulatiois, are malntalned for all
coniPanies-emiail or large-wltout regard te united experience.

PrOgresa and Past Experience.
By reason of the wonderful progres-almeet revolutiouary

-s te mercantile and manfaeturing lite, whicii bas been
warking and developing during thie past five years, such as dit-
ference la insurable values, brought about by cbanged locations
involviug rate variations, besides altered methode of coaductiug
business, tiiere ie reason te believe that these conditions, se
differeut from tiiose lu vogue beretofare, have brought about
many changed vlews as te individual classification. Borne prom-
mnent underwrlters bave indicated that this very tact precîndes
the possibility of an extended and elaborate classification list.

Nevertbeloos Ît does net appear that there eiiouldl b. an
abandonient of results obtained from long erperience, training
alld edlucatiofi in the business. This reasoning le sonda fuuda-
mentally, and it de net seem reasonable te conceive un opin-
ion at variance therewith. As te classification et rieks, fer the
purpose et arriving et thie proper charges te malte on each
clas e hazard, the ututhor et tlis article bas, for se'veral years,
had very decided views.

To Formulate a BasIs.
Brme was nat bujît in a day; neither eau a classification

liet that wili suit ail companies b. eenstructed imnediately.,I
le tiie belief of the writer that thie can be accomplihed ouly
by gràMual stages. E-ventually iiniversal classification muet
corne, but ret muddeuly ner abrilptly. Therefi>re, morely am a
suggestî on, the foilowiflg simple forrn of classification is ub-
miltted, wbich will nat collide with the establisla.d and adopted
liste et each inidividual office. It will be noted that the sb-
ioined lit includes 'but seven divisions, snd certaialy such a

meagre array should nlot disturb the volumillous, arid,* j
cases, ponderous classification lise maintained by sever
pallies.

The object of this article is to submit a simple 1
classification which will formulate a basis-that ie all-
a beginning. From this a more extended and elabor:
can evoive and be developed as time, circumistances or
ence will warrant or demand.

Hmbracîng Entire ]Field.
Suppose such a classification of risks as the f ollowi

bracing the entire field of fire underwriting, was tried f
thrce or even five years, inciuding records of prermiume i
and losmes and lase erpenses with incidentai legal outla
during that period; would it not be a step f orward-an iý
in the direction of what ie bound to corne and what le
after?

The proposed columa beadings are as f ollows.

Cons.truction. Construction,
Prame or Brick, Superior or Blanket Fora

Brick and Prame Fireproof-

Building,
Use and occupancy Cool entý

Rent or Lease

Losses amd reus Losses and Premiums an
Adjustm'nt Adjustm'nt e

rmim dPremiums and Bxpe
Legal Legal

Expenses Expenses

Seven General Classes.
The seven general classes, with their subdivisio

named below:
Risks.

Clists A.-Dwellings--not more than two familles;
ment bouses or flats-no stores; apartment bouses or
with stores (see clams B.); stables-private; hotels-ap
or transient; churches, echools, colleges, couvents, club
and public buildings; office buildingse--chîef occupancy.
rcported for clams A.

Glass B.-Mercantile risks-wholesaie, no manufai
mercantile risks-wholenale, omnibus manufaeturiug;
tile risks-retail; pir;wharves and bulkheads; store
partinent stores. a tllrs reported for clas B.

Glass G.-Manufacturing rîeks or speial bazardaý
and moel workers; printing establishments; book bi
brewerîes and malt bouses; distilleries; paper box fo
wall paper factorie; theatres, moving picture shows an
houses; saw and planing mille and lumber yards; garage:
shope; ice housse; elevatars; electric liglit and power
stock yards and packing liouses; bakeries; candy fii
builders' riake; cotton mille; woolen mill;- flour mi
works; ellos factorie; jute mille; llvery stables; lauud:
other manufacturing riskae not otberwise classified. T<
ported for clas 0.

Glass D-Floaters of ail kinds.
(lues E.-lalroad and traction properties.
Glass F.-Vessels of, ail kinds.
Glass G.Sprinklered rieke of every description ani

ment.
Specia Notes.

Glassification as to congested Rectio0ns in auy ci
matter of individual judgmelit, experienee and app
Therefore the above suggestions may flot appeal to a
writers.

Yet there are congested districts, by reasea ef E
moral hazard and superior construction and equlpment, 1
gerous te fire, insurance interests than. otier localities
well favored.

The aggregation of results for each of the, soyen ci
above outlined, couid be reported iu bulk, thus net il
mucli additional labor upon companies aud, at the san
nlot disturbing their private or individual systems.

Although the. echeme may not b. perfect it may,)1
off er a means te an end.

Two general divisions may b. added as to "4pro
a.nd "«unprotected" riske.

INDIYSTIEIAL ACCIDENTS

According te the record of industrial accident
tained by the. Departinent of Labor, 114 workmen wex
and 359 lnjured during the. month of Nevember, C
witb the record for October, which was 105 killed
injured, tiiere were nine more killed aud 47 fewer
during Novesober. The greateet number cf fatal accld
curred in stearn rail'way service, navigation and the.
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ROMANCE IN FIRE UNDERWRITING

arelesuess Resuits in Conflagration, But a Happy

Adjustment Was thQ. tiltimate End.

(A Story for Christmas.)

BY HENRY LYE.

Tise towu of K- is situate in one of the best agricul-
tral districts in Ontario; in the townships eat and wvest are,
ie woll built homes of prosperous farmers wiso own comnfort-
)le carrnages and wcll isrcd horses, and whose sons undi, daugs-
ru are not tempted by tise attractions of tise cities.

2Rice Lake and its tnibutaries, the Otonabee and Isle linian
ivers, witis the Trcnt as its outiet, whicis in turu receiveti tise
use. and tise Crow; wisose waters years ago, teemed wvith mnas-
cionge, bass and trout, whilst ifs nice-beds wcre swarnmning
ith wild ducks, and somotimes saw brant and geeso, witis an
ýeasional swan; where Cameron 's Point, Idyl-Vylid, tise lu-
an village "1Iiawatha," tise bathing beac hua and tise nutuer-
is islands ail attraeting excursions and picuic parties, at whicis
ero formed acquaîatances often leading to sottled courtshipt;
illowed by hsappy marriages.
tintor's Attractivenoa le Sisown.

Tise winters weru no les. pleasaut than tise sumrmeru, on
seounit of tise frequent gatiseringa, where dancing- asnd old-
mue gaines were in vogue, while tise numerous chu rci festivails
trnisised religions dissipation to tise eiders, and tise ever-
curriug sleîgising parties, ut wisich thse roomy sicigis, weil
led witis sweet straw and witis plenty of real buffalo robes>,
enbiniug, confort witis thse occasfonal neccssity of supporting
raying aweethearts on tise tisauk-you-marmus (cahots) or tise
iow drifts disturbed tise equilibrium; ail tisese precludeti thse
es et greatur pleasures being found in tise more populosa
ties.

Tise mothers of these young mua anti maidouns isad batre-
teted (by cisoice, not of necessity) spun tise wool frosu wisicis
any of tise garments ot tise tamiily were made; id millcd
me cow and matie tise butter before chuese tactoôries or crai-
ies were establisiset; isad poured the mneltod tallow into tise
,ndle moulds bufore kerosene lampa or ceoctric ligis wero
treduceti, and iead bounti tise siseaves cf Club or Boleo wiseat
osa tise swatises lett by tise cratilers long befere Fife wheat

reaping machines wero known.
'bat an Ovoriseated Stove Dld.

13ut it was not into tisis happy conmunlty tisat a cornuer-
ai traveler found bis way on one wild wintry day witis tise
tout to persuade thse mercisants to ropleuisi tiseir stocks ef
ioda and order fresis supplies for tise coniing springtiiaso.As tis "drummer" w," about to leave tise store et oneofe

euostomors, ho noticed tisat tise stove was red-isot, an(] wns
)t ln very good condition auyway, se hoe resnarkod to tise pro-
-ietor: "I1 say, Mac, if you don 't look out, tisat stove will
arn you up '; to wisich Mac repIied: "I don't caro a con-
neitai, I an wcli insured."1

Befere very long tise traveler 's predfiction was verified;
me steve, wiic waa near tise front outrance deer, se) tisat it
iuld bo ted andi cieaned -without disturbing tise custoinera or
Lnsing tise duet and nuses te injure tise goods, again becatuie
ieriseated, und) set lire te thse building, destroyîug tise stock,
Mis coul) not bo i-euoved ou acceunt of tise flaines beiug near
le doorwny.

Tise store îrmodiatoly adjoining on tise soutis was occupied
r a young man. who isad been payîng attentions te tise dauigi-
r of eue et the farmers near tise village, witis a view te miar-
agel but ha) net beon able to Înduce tise fatiser te consent
beause ho could not show that tise profits of bis business wore
a~Lrcent te justify it.ý
ho rire Adjusiier at Werk

Sorne et this youug man 'a stock et dry goods was burut
me dsanaged by wator, and soine by reumoval; tihe usuaf,
ethod ot arrlviug at tise amolnt of loas an) damuage was by
Lding te tise ameunt et tise latest previous inveutory tise suisse-
lenit pureisases, to deduet tise amounta of tise luterveuing
les less profits, to find the value ut risk; tison te make lu-
,ntory et tise gooda romaiuing atter tise fire and) deduet tise
lmange te them; tise balance being tise ameunt et loua au)
imge.

This precese doinonstrateti a les. amount et loua tisan I
LA estimateti, se I decided toecloaely scrutinize tise inventories,

vocsand staternents et sales and profits.
It i. -very seldesa thoan an iuvontery is correct, brokon pack-
esausiug fractions et dozenu or peaus wisich confuse tise
jeltiens, -8 only" beiug apt to b. computed as tisougis

ier wore 8 dozen, or 8 gros.; llst prices being somnetites used
seto net; wilst tise calculatieuis are often made by Juniors

hoare issexperienleod, but are suppoued te ho eempetent bo-
ineof tiseir attaiuments ut tise sciseel tlmey bave recontly at-
newbere tisoy were cousidered I5 amant,» an opinion wlticis

eypeirsonally sisare, but whicb ia net justified by their per-

The. reviaien et the eh) in-ventory by tise correction et
luor inaloulatlonu aud additions, tegetiser witis tise amend-

ing tif a mo 1ak of a h Iaddll1ars ïn -:irririg thle total
frn-h o t' ttue~g t thoiea 14f lie itext , filrni.dwd(

th fonain 1o , ie ,,î i -nf i t . L oss . :1i :1d dInlg wi o
Iud~~~~~~~ 1 in t.ùcbl an Loatr nj'int.

After AdJilsting Loases lie Assists Lovers
IB1t ii li9 nt ail1. Theo iruan:t nite m to dies

ouit %iIth -'l 1to thetod ofbmwe tlaat %- here , " ae 
tipend th exening There flme ,on' eratu um %-al iFited tai

tlle subljee t of the, lire, andi tlwe chanti un the' lts llnt'al in-?
pa:In ic Thîs lod t an :ixi dil 1 Jn ,t th errsii th1 id
tnxenvrtory. the , orrec.tionI ' of iehJ ivo'tac l t.efr tha:t
t ho bu11il,(ss of ithe -xn maIn wnri s : ri ;lly1 a \ c r !y proftal)e mie,
a tact wltich riprentix imji-ise itliu upo [th lwtnd of tire
volung Id ' paren1ts Mid lod tholo taý look1 111or 01X u Iolte
youIný mailapiain , asonaie int atcwad Ireei a

prininvitatini ta attend the 'wedding, buit other biusiness
p)revenfted, XII aVetne

Thre lie-Xt Chrîstinia,,,% oever, birouglit al nmot urgenit in-
vittion t u visi t t he i nailr r iet coup le ini t', ir iwut [ lt c ottailge

which ha been precntdb the bride 's fathier. Thon ij 1 carneiý
of thle inresc Ibsinesýs dione aitr tie inarringe boclause of
the popularity - af the( bride and b-ridegrooin, whose mnarriage
had beenk faeilitnted byý the developirents aittendinig amly a1dJu.t-
mnlt, part ut tile ilicreaset of buisinless bening nIot the
ceq'ssation of campet(ition by reason of the failutre of the mrichiIant
NNbose large insutrance-o hiad induciAIii hum t e r4cckles4s and wilo,
ianseune lad beenl unlable ta collout aIlNytlinig troim tie

THE CANADIAK BANK OF COMMERCE.

Large profits are, reported by thse Canadiani Bank of Coin-
rinerce for thse year ene Nvnie otl. Vtter piroviding foraU i bad aildi doJUIt ful deb'lts, tie am Iount i.4 2,11 ,8ý06. Tisere
WnS ai tranisfer of $2,4;00,100 traits thle reat ac'omint of the ast-
ern Townisips Brink-, wivhis thet Bian of Comreabsorbed
tIliSV yea r. Tis blac at 1 creît it (iXjrofit aii 1osS con
brougist forward troim List yi-ar ivasm$ 33 and tilte preiii
on nlew stoc)k 824L2,180. Isheso four items1 111:de ai sili or
*5-,65- 7,381,' for distribution. Of tisa:l ninlounti, lidolis ait tise rate
ofl 10 peIr cent. pier annuntili anti a bonuis ,1 1 per cent.I whivi
wais paid onr De-embiler Ilat, acvountetid for 11,6822 Te11n
(it $.r00,000 waVils wAr itten ri loifI l ban preiseii s, riild thise anlllk
contribution of $75,0110 was transterred tn pensioni funtd. Trite
ansouint tr:insfterredt froin Ille Vnsterii 'rouîîsli 1 îa Bl, ank ret-
acounit wa4 pl le>t tise Commerc r :st li-nt together
witIs preriumii on niew stock an an addiitional 8100.l000i. Al1to-
geotise r t isi lmad0e tise reserve cot li it t 1 lanilk of C onimime
atrongcr liy $2,712,18,0. A balance,- of $771...,58 )las been r-
rivid furwtard, Tiso annual m ting l of t ise ,it sreisolders of tie
bank m-ill b. ield on Januarv .14t11.

PEERAGE MORTALITY EXPERIENCE.

T]I( ise aciaries of (aniadianl lite iislT1ýurac >miishv not
iati to figure as ta thse mortalityv of peurs. Theyc. will be ini-
terýtpt, hee, in tie takcts anti figuire. given b y '.%r. Rf. ?i.
Huinier, F., at Ed:,inhu)rgi recently n that %uji Atter
giving, al resuméi' ofl pirevious inkvstigaýtionsl whivh ini regard to
mortality andi sarringe, deait wltis periotis ending %vits thse mid.
dIle of lafit cenitury, '.\r, Huinter gave ain aecounit of investipations
ho hall made into thse rates of inortality ameong inales and inito
the rateui of mnortality,. marriage anti truitfunees of marniage
amng baichelors (It tie lBrit lais Peerago in tise latter hit of the
nineteenti century. Tl'ie experieuce includeti peers. sas of p)eers,
solns of thse eldiest seno of peors, liirB presuimiptivo, and sons of
boirs prosuimptive. Thse new mortality table for miaemi siowed
ligister rates at yoting age, vitall4y amng the young having timas
insproved, but heavier rates betweenuages thlrty and sixty. The
sarne tentture. applearini ln comparisons ot tales.F basLeti on popu-
lation statisties xnight be explained by many yuglives wbho st
one time would have suiccumbe in lutJeir early yeurs being pro-
sorveti owlng 'to thse advainre lu medicall anid sanitary seience, but
on]y tili nmlddle lite. As the. famnilles of thse pieermige wvouldi le
enjoying mainy advantagos over the goneral popllation, it miight
net 4> correcýt ta ascribe thse sine reaison for thle inerease in thse
rates ot utortallîy ariasong males of thse perage, at middile life,
but it was diflicitît to) assign a speetal cauise. Still, thse peerage
sisowed an aiIvaintage in vit-ality uIt almnost ail ages over thse gel]-
oral population. Mortality anmong bachelors wmms hilvier anti
atnong mIarrieti men lighter amiiong maies ais a whl.The new
table of rates of marriage showedi a teudency for marriages9 Ot
bachelors in thse peerage to taIke place nowlda *yq Inter lu lite,
while sucis baciselors niarried 1Inter in lite than bMhlelors lu tise
general population, lIt thse gene-ral population ititelt nOt olY wvas
tiser. a tendency to marry later in lite, bult, more significant, tise
rite vif narriaige hiad ait almnost il a1ges bceitie decidely lower.
Pruittulneus of firat marriage wvas aise Investlgat0d& Dertved
froua modern statit455, tihe paper showe,1 changes wlsicis coul,] not
b. ignoreti by tisese wisose duty it w-s to 555e fiue bisued en
utatistics et mnortality, marriage and issue among thse uppeIr
classes.

Sasaton Ietal Mreauts'1 Association have adopted a
constitution sisuilar te tsa t issed by tise Toronto, Winnipeg and
Dominion associations.
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CO-OPERATION 0F ARCHITEOT AND) UNDER-
WRITER

It Should Reduce the P'ire Waste--Protected Buildings
Are the Best Investment.

At the convention of the American Instituts of Archi-
teets, Mr. Franklin H1. Wentworth, of Boston, secretary of the
National Fire Protection Association, tolti the assombleti arc hi-
tects how they may assist in reducing the lire waste, andi point-
ed out how the architecte of New York city are already co-
operating witli the underwritors of the metropolis to this end.

"'The New York chapter of the institute," ho said, "has
createti a special committoe through whose solicitation ail ardui-
teets who are members of the chapter have agreeti to give access
te their plans to aIl authorizeti representatives of the under-
writers, and have agreed open a blank report for information
for inspectera rogarding constructional features. This blank is
sent to the architect 's office the day before the visit of the
inspecter, so that information will bo immediately available
when the inspecter calls. The unnterwriters considereti that ia
addition to information regarding structural features and lire-
proollng, Ît was of importance for thom to know whether the
archit0ct who designeti the building also superviseti its election,
and to have a record of the name of the architect. This in-
formation is being incorporateti in the reports.

Supervision of Construction.
"Supervision of construction by the architect is of the

highest importance, os it insuros the proper construction, espe-
rially of a fireproof building, and insuros the spociications
being carried ont ln minute dotai]. Without such supervision
inferior materials may be used and important features of con-
struction nnd of fireproofing may bo donc la an inferior man-'
nier, and withont co-oporation of the architect there may ho
many conditions in a firepreof building which an inspecter
cannot possibly ascertain.

"To-day the business of an architect is more practical
than esthotic, Which reverses former conditions and harks back
te lirst prineiples. Ia arithmetical proportion the esthetic value
of an architect's service is but 10 per cent. of the whole.
Schools of architecture are becoming more practidal. It la now
being, tangfht that the arcéhitoot who croates the building is the
imaster builder, The contractor who erocts the building is not
the orue who croates it. The elti school of builtiors have boon
uinable to kcpabreast of the rapid stridles of Împrovements of
building construction, so that the architoct to-day bocomes as
Of 014 the master builder.

Arhtecte, Contractera andi Builders Bee Neeti.
"Another important feature of the committeo '5 work is te

piake available the enormous amount of information regarding
lires andi tests of building materials accumulated by the untier-
writers, whieh is niow ln such shape as te be difficult of acces
te the arehitect. The undoerwriters' reports of lires very sel-
dom reach architects. They usually go to îns.rSfldO comlpalies
anti insurance brokers, whýo are intoresteti more in the %nsur.
ance standipoint than in improvements in future builti1n$s. The
committee of the New York architects, witli this in muimd, has
arrtanged with tbe underwriters te have certain cf these reports
sent to ail of its members. The exporience of architects ini
connetîin with lires is of much value, anti the architeeýt is lu
a peculiar position, beeause of intimacy witb building con-
struction, te furnisb information to the lire protection engineer.

"The neeti of reducing the :lire waste of the country is be-
coming clear te the architeets, contractora andi buiiltera who

-are directly responsible for the eonditions wbicb increase or re-
duce the lire hazard. They should use their influence wberever
possible to secure the use of non-combustible material a.nd te
introduce ail possible devices te prevent lires from getting
atarteti anti from spreading te adjoining buildings.

'Surroundoti by Blocks of Inflammable Materiai.
4"Modern building ordinances, espeoially ia the tiowntown

districts, are eneoursging lireproof and mill-eonstructien build-

ings with non-combustible roofs and properly prot"ted wal
anti floor openings. While many such buildin;gs are going up,
most of them are surrountiet by blocks of old buildings filet
with dry timbor andi inflammable materials. Tbey are lire
brooders of tboemselves, and lire spreaders as weîî, because of
their 1nprotected oponings. While it is economically impossible
te tear down aIl these buildings anti replace tbemi with lire-
resisting construction. progross toward the reduction of the lire
waste can ho secureti by providing that ony changes must ho
matie of a flre-rosistilig nature, Oniy non-combustible material
shoulti ho a]lowOd te go into an olti lire trap for alterations.

igWhenOver new 1loors or partitions are neetiet they shoulti
ho matie of terra eotta, metal, concret. or some other material
that wiIl lesseli the lire hazard. It is easily possible to remodel
olti buildings, using the walls anti framework, s0 as te make thema
practiidally lireproof within, by the use of elay or terra cotta
parttons anti foors of cement, thus practically enclosinif eaeh
story in liroproof matorials. The building thus protetd coim-
mantis a botter clasa of tenants anti bigher rentaIs, wbile the
saving in insurance en t gives a go<od return on the ivestment,
te gay nothlng of tbe owner 's responsfibilitY for the life andi
property of lus tenants anti bis obligations to tio bis share te
reduce the lire waste of tbe country."
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l'IRE INSURANCE MAN ARRESTED

Frank Anthony, Who Operated in Canada as W.]!
United States, is iii the Toils at Brooklyn

Frank W. Anthony, wbo has been in the lire insurg
business, was locked up on Saturday nigbt in a Brooklyn po
station as a fugitive fromn justice la Philadoîphia anti spe,
cally on the charge that by menus of conspiracy ho swýind
the Metropolitan Mutual Pire Insuranco Company of Pen
vania ont of $12,000. Mr. R. C. Wilson, state inspector of
suranco for the commonwealth pf Pennsylvania, stateti t
Anthony is one of tho "lmost important mon la the fake in
ance business." He has been coinmittcd te jail for 30 day:
give the Pennsylvania anthorities time to fnrnish extradul
papers.

This man's oporations are well known la Canada. ]B
managers and others in varions parts of the country b
reieveti his circulars anti The Monotary Times has on gev,
occasions issueti warnings respectîng his so-calleti ilsur,

No Losses Were Paiti
Mr. T. B. Donaltison, a Phuladeiphia lawyor, who is aci

as recoivor for theý insolvent Metropolitan Mutual Insurâ
Company, tieclares that Anthony was the heati anti front
the coadora, which hoe says was a swindling institution froni
ontsot. "No losses were ever paiti, " saiti Mr. Donald
"'Yen may ,judge the extent of the swiatiuing £rom the
that the company wroto policies of a face atmountlng
$1,600,000 turing the year 19111. The promiumsl wore îoc
than othors, anti the company did a big business throiighôt
country, from Canada te Texas.

"New York state seemeti te ho the only eue which eca
anti that, I am led to believe, was due to the fact that
thoay coulti net get a brokor's license in New York. lie
tee well kaown in his native place. Many of the losses
were covoreti by the pelicios of the eocera Were in Can
where, it secms, the compaay dit a big slîce of its busii
Thore were maay forest anti bush lires thero, causing thioumý
of dollars of damage, but noue of the polidies were recegni
anti ne money was paîti te those poor people 'wbe thouglit
were însureti.

#II have been finding eut a lot about the business s
1 teok charge of it, anti during my investigations Mr. Wi
anti iyseîf have been in close toueh wÎth Anthony. W,
not lot him know what we woro after, but wo got a nur.
of admissions from hima whieh loti te his intiictmnent. T
are others, wbo are tinter indietmOant anti arrest, tbree
of Philadelphia, but we regard Anthony as the chie! of
gang."Y

Insurlng a Monkey
Mr. Denaldson, in an interview, tolti a story llluatro

Anthony 's insurancýe ingeniousness. "llagenbeck, the ant
tramner,"1 ho saiti. "bat a traineti monkey, which was valu~e
about $25,000. Anthony mot hiin anti offereti to inaure
bat. Ho demantiet a promium of $7,000, anti VageW
414 net sec why hoe shoulti pay se mach. At that tinte .Antl
tolti the animal traîner that hoe representeti a Company ln
many, which insuret wild animUaIs, ant ie ho at, at a 1,
expenao, printeti somewhero ln Brookdrn a line policy Of
mythical insurance condom, ehewing its offices Ila Bomrne
business building in Berlin._ Thero was no sncb company
no snob building."

The moral of the Anthony-anti ether sncb incidents ja
Canadians shoulti place their lire insurance in reputabie
panios lienset te de business In Canada.

SMA.UT-WOODO 1MER COMPLETE.

Tho amalgamation cf the Smart Bag Co mpany antt W
Limnitoti, untier tho namo of S8mart-Woolds, Limiteti, bas
conpleteti. The stock ef the new company ia dilvideti as
lews:

Authorizeti. Issueti.
Comn.. ............. $2.500,000 $1,500,00c

Prof erret.........2,500,000 1,000,00C

There bas been no public offering of the, securities, a
the stock bas been taken up by the sharoholdora cfth
companies amaLlgamateti. There are ne bonds.

While new investment bas net yet been madie lin,
extensIons, conalderable expansion la now untier conaldern
When this is completeti many new bantis will be employ,

Tho company bas given The Monetary Times the f~o
ing rea sons f or the amalgamation:-

(1) The desire to strengtbcp tbe position cf the esn
by enlarging the acope cf itsaetivities; anti by joining f
witb another coneeru maniufacturing other linos of goe4s
objeet can ho obtaineti;

(2) The ativantage of inereasing tbe buylug powr o-
company iu order te obtain the raw mnaterial at liewest p

(3) The increaseti capital under on. managemen, 
more economleally admalnistereti.

Voluille
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REGENT FIRES
(Continued from page 930.)

)o; insurance $ i ,ooo. Building insured with Nova Scotia
ire Insurance Company, $3,000. Cause unknown.

Quebec.-Decemher i2.-Dorchester Electric Light plant.
oss slight. Cause unknown.

Deceinher 14.-Messrs. A. J. Turcotte and Company's
,ore, St. Paul Street. Loss $500. Cause, probably a candie.

Urandon, Man.-December 9.-Brandon Heating and
lumbing Company's workshop. Loss sligbt. Cause, hot
ýhes,

Decexuber i î.-Post office. No loss. Cause, papers set
ight-

Rldgetown, Oflt.-December 12.-Mr. J. Watson's and
Scane's three boat-houses and barn. Mr. J. McCullough's

1mnp. Loss and cause unknown.
December 13.-Drader's cooper shop. Loss $1,200.

ause unknown.
HaIlfax, N.8.-December g.-Mr. H. L. Montague's re-

dence, 338 Gottingen Street. Loss unknown. Cause, fur-
ice.

December io.-ooden building belonging to military
ithorities. Loss unknown. Cause. furnace.

st. Gatharlnes, O nt.-December g.-Premises occupied
SMessrs. T. and J. O'Brien, owned by Mr. T. Coulon.

oss $5. Cause, sparks front wood stove.
December i4.-Mr. J. Pringle's store anxd dwelling. Loss

t,5oo. Cause, child playing with matches,
Montreal, Que.-December i2.-New Read Building, cor-

>rc Alexander and Lagauchetiere Streets. Loss sliglht.
ause unknown.

December I3.-Mr. S. Lacombe's residence, 1270 Cote
ýs Neiges Road. Loss $2,000. Cause, defective wiring.

Moes .1mw, Sask.-Decemnber 6.-Canadian Pacific Rail-
a>' switchmen's building. Loss unknown. Cause, suppos-
1 upset coal oul.

December i2.-City hospital, chixnney fire. City drying
id pressing establishment. Loss unknown. Cause, hot
;bes.

porouplno, Ont.-December 9.-White Rat saloon. Loss
5,ooo; no insurance. Cause, defective stove pipe.

December 13.-Mr. A. Morston's restaurant antI pool-
,om, Brown's Royal Hotel, Carrasco's assay office, two
ores occupied by House's bakery and the post-ofiice. Loss
zo,ooo. Cause unknown.

Winulpeg, Man,-December ç.-Mr. A. Muyleart's resi-
>nc, 844 Burneli Street. Loss, $3,050; insurance *Soo,
reat West Permanent Loan Company. Cause unknown.
'innipeg Post's premises. Loss *3,000. Cause unknown.

December 13.-Mrs. J. Nossey's milliner>' store, 327 Sel-
rk Avenue. Loss 81,500. Building insured with Phoenix
ire Comnpany $2,300. Cause, overheated stove.

St, John, H.B.-December 9.-Mrs. N. Gaynor's resi-
ince. Loss, building $200, furniture, &c., flot known; ini-
irance, building *2,000, Western insurance Company.
ause unilown.

December 13.-Mr. J. Quixlan's residence, 20 ElIÎOtt
ow. Loss slight. Cause, overheated stove pipe.'

December 14.-Canadian Sand Blast Company's gaso.
rie, rear of Custom Huse. Loss unlcnown. Cause, unpro-
cted light.

Ottawa, Oft.-December 7.-Store, 1079 Wellington
treet. Loss unknown. Cause, overheated stove pipe.

December 8.-Mr. P. Brennan's residence, Hurdmnan's
ridge. Loss slîght. Cause, overheated chimney.

December 9.-Mr. H. J. Levin's store, 193 Bank Street.
oss slight. Cause, overheated stove.

Decejuber 12.-Mrs. C. Hlerbost's residence, 261 Main
treet, Ottawa East. Loss îlight. Cause, overheated stove
ýpe.

Edmonton, Alta.-December 4.-Shack on corner 6th
ýreet and Columbia. Loss and cause unknown.

December 5.-Macray's blacksmith shop on Norwood
.iglevard. Loss and cause unknown,

December 6.-Laundry, 647 Jasper Avenue. Loss and
Luse unknown. One death.

December 7.-Mr. D. J. Munro's barn. Loss and cause
akon Mr. W. H. Reid's warehouse. Loss unknown.
a'ue, supposed incendiary.

Hamlton, Ont.--December tî.ý-4q Flrst Avenue, Loss
lm Cause, overheated stove. 225 North McNab Street.
oss smail. Cause unknown. 64 Norway Avenue, Loss
ight. Cause, defective chimney. Commercial Oil Com-
MY 0 premises, West Jackson Street. Legs $50. Cause;
,iling asphaltum. 162 North Ferguson. Avenue. Loss
ight. Cause, burning rubber set tar alight

Deoember 12.-Residence of Mr, S. Mattbew's. Loos
it, Cause, spontaneaus combustion. Mr. H. L, Bastien's

bo huse, Picton Street. Loss slight. Cause, spark.
PDecember 14.-Diamnond Flînt Glass Company's factory.

os. utilcnown. Cause, hole in furnace.
Saktoon, SaSk.--December î.-Mrs. M. Seely's resi-
nc.Lois andI cause unknown, Mr. C. Callacio', store.

Loss unknown; insurance with Rimouski Fire Insurance
Company, German Amecrican Insurance Company.

December 6.-6Oo8 McPherson Avenue. "oS $75. Cause,
overheated stove.

December i î.-Royal Clothîng Company's store, Loss,
building 8 î,ooo, stock $8,ooo; partially insured. Cause un-
known. Messrs. Elliott and Scoîtts hardware store, corner
Avenue C 4~ 22nd Street. Loss $700. Cause, overheated
stove.

Toronto, Ont,-Decemnber 5.-Mr. E. Moss' automobile.
Loss $i50. Cause, engine b.ick-flrcýd.

December 6.-Mr. J. Mfilligan's residenCe, 261 College
Street. Loss, $25 contents, $5o building. Cause, gasoline
exploded.

December S..-Mr. J. Kennedy's residence, 33 Crawford
Street. Loss, $25 contents, $25 building. Cause, overheated
grate.

Decembe)r ii. ,Ir, Jesi dge-row's residence. Loss
*7-. Caus"-(- ~ . oino Bank, corner St. Claîr antI
Vaughan R,,ad. Loss $2. Cause, slpontaneous combustion.

Decembe)r î-r.Preston's resiidence, 52 Parkway
Avenue. Los$ ,Caus,dfctv flue.

Dcemibir F3-esr~ . Linmbvrt, T. Alle-n and IP.
Jewell's reiecs.Ls 3,500) Cýause, exlddoi StOVe.

Decemibur 14- 202 Jarvi. sirei. No loss. Cause, drop.-
ped matchj. 1Il b 1 oý,o Sy nagogue. Loss $5. Cause,
overhe)aied furnie pps

De-cembe-r i-M.J. fcKenizie's residence, o3 Black-
thorne Aeu.Los ,ooo partially insured. Cause, over-
hecatüd stove.,

Decmbe î8-Mesrs G.A. Rudd and Company's bar-
ness and sa1dlr ci oyLs 5ooo Cause;f unknown.

Vancouver, 8.Dcebr3.-Japa;nese resta1urant at
625 Main Stree(t. Anothe(r smal1l lire broker ot in a tnmall re-
staurant at ilh( corner of Miain and 'owell Stiries; arnther
in a bouse at se.venith Aývenue- and( Carolinai Stree(t; another
at the rearj of thil, rIlt(;.oîe in a oueat thec cor-
lier o! Chîlco and (,oiaStree'ts, and sjlanother at the
Star Thraire, on ManStreet. Los;s $300-

Deceberb,-esss\\. NMeyefrs Coiîîîpaniy, second floor
Mercantile Building, 318 omer Street. Losýs and cause un-

Deceber7.-l'.J. G. Smiith's second-hand store, Mc-
Ginners Sircet. Loa,1ight. Caiuse unknown.

D)ecemiber îo.-11offâir MIotor Bioat Compantry, qi33 Georgia
Sîret. Lss 17,000x, inrluding one 2s-foOýt Seabîrd miodel
awvalue *5oo, no insulance; crie fryfo e-on

cruiser owýned by. Captain Anesnand vailued at $5,0wo,
partly insured; one thirty-foot racing (raft, V;Ilue(d at *6oo,
no insurance ; one Uhrî-eg t-f pe craf t, nearly coin-.
pleted, valucd at $750, nIO insurance. In addition to the
yachts destro yed, an arrolane, valued at 30,together with
onc 6Oc>horsulpower Scrippis high sIleed enginec, just overhaul-
cd andI owne-d by Nlcssrs, F. L-alonde wîh a value of *2,000.
Cause unknown. Two lires froin unknown causes had been
found duringý the previous week in these premises.

Decemlber .- --Miss T aylor's millinery store, 1124 Rob-
son Street. Loss *2,oo0. Cause uniknown.

1Decemnber i8,-Vanirco)uver Country Club. Buildings, loss,
*30,000. Cause unknown.

BANK CLEARINC BOUSE RETURNS

The following a1re ther figures for the Canadian Bank
(earing llouses for the weks of December 2iSt, 1911i; De-

cemnber î:îh, and D-cemnber ioth, 1912, with percentage
change.

Monîreal..
Toronto ..

Vi n ni p Pg
Vancouver .

t tawa,; ..
Çalgary ..
Quebec ..
Vliçtori ....
Hamilton .
Halifax ....
St. John..
Edmonton..
London ..
Regina
Blrandon ..
Lethbridge
Saskatoon
Brantford
Moose law
Fort William

Doc. z21, 'l.

5,266,9ýf74
3,-159,,0)4
2,070.174
3,.26,0.75
2, 1 79,3
1,738,469
3,846,144
1,6.14,874
t,893.284

750,783
733,976

2,130,224

1,156,587

Total .... $175,607,312

Dec. 12, '12. Dec, 19, '12. Ch'g %
$60,567-345 $69,29)4,251 +33.3

48.39)4,27- 45,141,838 +85.3
41,049,1735 37,063,845 +18-5
11,124,214 12,813,806 - o.6
3,578,86(3 4,249),129 -25.8
().18ý4,559) 6,047,191 +14.8
3,83',-57 3,391,597 + 7.3
4,0r6,oî 3,91t),087 +31-5
3,(Î60,603 4, 10,490 +26.0
2.o66,791 1,95o.431i -0.4
1,942,022 2,124,714 +22.2

5,093,.375 5,F42,0834 +51-8
1405,833 2,047,474 +25.2
2,885,61)5 2,fi87,772 +41.9

8C6,067 88ý0,7n6 +17.2
627,075 723-890 - 1.3

2,879,634 2,986,213 +401I
(40,115 704.081 +12.8

1,844,069 1,771,519 +53.1
1,022,308 986,601 +25.0

$206.312,733 $208,746>81o +18.8
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IMPORTANCE OF CANADA'S CEMENT INDUSTRY

Inerease of Production Has Been Fourfold Bince 1905
-Over Six Million Barrela Consumed in One Year

The production of cernant in Canada during the past f ow
years though ail classed as Portland, bas included an output of
Puzzolan cernant, made £ram bat furnace slag at Syduey,
N.B., and a emall production of "naturel Portland" madle at
Babcock, Manitoba, 75 miles southwest of Winnipeg on the
Canadian Northern Railway. Tbe total quantity of ernent made
in Canada during 1911, as per reports receivad framn the manu-
facturea, was 5,677,539 barrels of 350 poundu net each, or
993,569 tons, au comparad with 4.396,282 barrais, or 769,849 tons,
made in 1910--an increse of 1,281,257 barrels, or over 29 per
cent, states the report of Mr. J. McLIdesh, B.A., cbie£ of thé
division of minerai remources and statistics.

The total quantity of Canadien Portland cernent said in
1911 was 5,692,915 barrais, ar 996,260 tans, as compared with
4,753,975 barrais, or 831,946 tons, in 1910, an incroasa of 938,940
barrais, or naarly 20 par cent.

The total production of Portland cernent iu 1911, including
Canadian and iznparted cernent, was 6,354,831 barrais of 350
pounde net, or 1,112,095 tons, as comparad with 5,103,285 bar-
rels, or 893,075 tons, in 1910-or an increamo of 1,251,546 barrels
or nearly 25 per cent.

Tbe cernent industry bas bean rapidly growing in import-
ane, and its output la uow exceeded in value amongst non-
metallic praducts by coal and dlay praducts only.

An average of 3,010 mcn were ornployed in 1911, tbe total
wages paid being reportad as $2,103,838.

Tha increase in annual production ince 1905 bas bean
nearly four-fold. The production per capita lu 1911 wam about
278 ponde, as agaiust ouly 79 pounds in 1905. Tbe approxi-
mate consumption per capita bas iucreamed durîng the marne
perlod tram 115 pounds ta 310 pounds.

A similar rapid increasa in bath production and cansump-
tion bas takan place in tbe United States, whara the annual
production now exceeds 75,000,000 barrels.

Tbe production par capita in the UuitaStates was in 1910
about 32 pounds, as against 204 poundu in 1905.

TwentY-four, Plants are Prottuclng.
Tbe production of cernent in 1911 was derived troin 24

eperating plants, baving a total daiiy capacity of $28,281, the
operating, pants being distributad as foilows: ana in Nova Sco-
tis, usiu bl0ast furnace slag; ana in Manitoba, making a nat-
urai Portland camant; one in British Columbia; tbrae in Ai-
berta; tbraa in Quebee, ixing imestane and dlay; and fiftean
i Ontario, of wblcb twaiva use mari *and three limestoile.

Of the total quautity of cerment made in 1911, 1,626,857
barais -ere made from mari and 4,050,682 barrais tram lime-
gitone sud miag. In 1910, there were 1,214,479 barreis mnade
frein mari sud 3,181,803 barrais troin limastone and slag, and
in 1909, 819,706 barrais were made tramn mari snd 3,336,002
barrais tram limestone aud slag. Practicalli aIl of tbe newar
plants eracted during the past faw yaarm bave beau limestene
plants. The proportion of ernent made trami mari in 1908 was
about 45 par cent. et the total output, as comparod witb about
28 par cent. in 1911.

censumption ot Cernent.
The. consumption et cament is reprasanted practically bY

the domaestic production togethar. witb the imports, the. exporte
being so comparatively sinail as ta bo negligible. Tbe total
ceusumption of Portland ernent in Canada in 1911 was 6,354,831
barrais (1,112,095 tons), made up of 5,692,915 barrais (996,260
tons) ot Canadian camnent, and 661,916 barrais (115,835 tons)
et importad cament; the Canadian camnent repramenting 90 per
cent. sud the importad cament 10 par cent. of the total.

lu 19110 the total cousumption of carnent was 5,103,285
barrais (893,075 tous), of which 93 par cent. vas of domastic
production sud 7 p or cent. imported. iu 1901 the total cou-
sumuption vas 872,D66 barrais (152,769 tons), of whicb only 86
par cent. vas made iu Canada sud 64 par cent. imported.

]Per Puti Eleven Tearu.
Tha tailowiug is an astimata et the anisai censumption

ot portland cament iu Canada during the. past eleven yeas-

Calendar Yser.

1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911

Canadian
Barrais %l
317,066 36
594,594 52
627,741 45
910,358 54

1,346,548 59
2,119,764 76
2,436,093 78
2,665,289 85
4,067,709 97
4,753,975 93
5,692,915 90

Imported.
Barrais %
555,900 64
544,954 48
773,678 55
784,630 46
918,701 41
865,845 24
672,630 22
469.049 15

Total.
BarrelB
872 '966
139.548
ý401,419
6q4 988
ý265.249
1785,609
,108,723
,134,338
Y209,903

COBALT ORE ORIPMNTS.

The following arn the sbipmlents of ore, i poundas
Cobalt station for the, week ended December l4tb:-P
Lake, 101,750; Drunmand Mine, 73,449; Nîpissing,
Trethewey, 53,600; La Rose, 66,000; Chambers Farland, 1
O 'Brien, 172,011; McKinley-Darrngbi, 261,278; Oebalt Tý
144,000; total, 1,103,742 pounda or 551 tons

The total shipmentesince January lot are now 41,
pounds, or 20,556 tons.

In 1904 the camp produeed 158 tons, valueci et $8
in 1905, 2,144 tons, valued at $1,437,106; in 1906, 5,881
ini 1907,' 4,850 tons; in 1908, 29,360 tons; in 1909, 29,94
i 1910, 34,04.1 tons; in 1911, 25,089 tons.

PRICES CONTINUIE UPWARD.

The statisties dapartment 's index numbar of wI
prices rose approxiniately one point ini November, stais
134.3 as comparad with 133.1 in Oetober and 129.4 in No,
1911. The advance was due chiafly ta hîgher prices for i
tules, bides and leathers, fuel and ligbting, whiie Ontario
dairy products, matais, lumbor and miscellaneous buildi
teris were slightly upward, with western grains, cat
beef, paints and ails, downward. As compared with *1
rnontb iast year, graine and fodders, fruits and v*R
were iower, wbile animals and ments, dairy produets,
tules,1 bides, les.thars, boots and sboes, mnetals, fuel, bei
nisbings, and miscellaneous commodities were higher i

1911. In retail prices, coal, wood, butter and eggs w
ward; potataes aise were bigher i Ontario, wbile therg
downward movement in :dour, sugar, prunes and eva
appies.

SOOOL DISTRICTS MP0WERED TO BORROW IN

Tbe foliowîng sebool districts have beeu autborized
rowf naoney. The partîculars are givon lu order, na
number of school district, amount requirod and nama
reary-treasurer. ALBERTA.

Camrosa, No. 1315, $10,000. H. J. Dahi, Camrose.
Ruthenia, No. 2408, $800. B. Fletcher, Lament.
Cop 11111, No. 2701, $2,000. T. T. Sater, Sadalio.
Owalcing, No. 2760, $2,000. H. P. Ober, Stirling.
Nautral Valley, No. 2809, $1,800. G. Bryan, Consort
Oakhurst, No. 2318, $1,400. J. Carter, Mannyberri
Gadsby Lake, No. 2816, $1,200. P. M. MeDonsld,
Waskatemow, No. 2419, $300. J. E. Vance, Pies i
Diamond City, No. 1861, $35,000. T. N. Cbristie, 1

Liyiittie Round Laka, No. 2819e $4,300. B. Spaldin
Theima.

Athabasca Landing, No. 839, *40,000. B. B. Farq
Athabasca Landing.

The numbor of dir ectors of the Abitibi Pulp an
Company bas been increased trom five, to nine.

The bead office of the Montreai Engineering Cempa
ited, bas been changed train Toronto to Montreal.

The capital stock of tbe Casey Xismat Miuing C
Limited, bas been incraased tromn $40,000 te $100,000.

The Canada Stone Company, Limitod, of Menti
absorbad tbe Sackville Preestona Company, New ?Br
Tbe Canada Company will iikely take ovar other qui
tbe lower provinces and other parts of Canada.

.Application wili be madle to tbe presexit messies,
Dominion Parliamant for an net to incorporate the.
Praferred Insurance Comupany, with bead office iu 'V8
and power ta carry on the business et flra insuranee.
Maitiand and Hunter, 'Vancouver, are solieltors fer .11
cants.

Tbe foIiowing nominations woro mnade at tbe Decenmi
ing of the Welland board of trade: President, T. D.
H. L. Hatt and D. Bous; vice-president, W. J. Hicks,
B. Duff; seeretary, J. D. Payne; treasurer, Â. IL
auditoru, T. J. DJillon and F. A. Leunt; euncil, B. L.
C. Brown, H. F. Stoddard, L. C. Raymond, L. B. Duý
Hlickey, J. E. MeCollumn, T. D. Cowper, A. 0. Beatty
er , F. N. MeConneil, O. H. Garner, j. Ir. Crew, là
Oormick, T. J. Dillon, D>. Roes.

At tbe aunual meeting of the portage Industr
ciation Mr. J. F. Walker ws elacted prosident, M
Cudbert, firet vice-president; Mr. Josepb iprinible, se
president; Mr. J. S.- Dempsferd, secetary. A board
rectors was aisoe lectea. one oftthe interauting toi

The. number ot diretOr of the Atiai
Limita, bas been increased frein five te

volui

.................

.................

.................

.................

.................

.............
............. ..
.............
. . . . . . . . . . . .

.............



,einber 21, 1912.

HARBOR COMMISSIONER DISCUSSES BIG
PROJEOTS

r. 0. 0. Ballantyne Baya Bîg Bhipbuilding Plant WiII
be Establizhed at Montreal.

Speaking in Toronto this week, Mr. C. C. Ballantyne, of the
rmtreal HJarbor Commission, suggesteti tiat boards uf trade,
a barbon boards andi the Cadian Manufacturera' Associa-
lu aboulti organize a Canadian Lloyds. 111 would alao like to
* thie Goverumeut appoint a Commission of titres men," ho
ded, il tu atutiy the routes ut transportation in Canada andi

land out if Vancouver will h. the principal port threugh
lci oui grain exporta will pasa, in view ut the Panama
mnal, 'te learu whether it will be practicable ant i teable tu
ip grain froin the west via Hudson 's Bay ports, to dicter-
ne what facilities are requireti at the ports ut the great lakea
d te inquire why grain ean ho carrieti cheaper front Fort
ilIiama to Buffalo than £rom Fort William to Georgian Bay
rts.

g Plant at Muntreal
"The. Harbor Cominissioners ut Montreal have matie ai-

agoments wîth the great English tiri, Viekers, Limiteti, to
tabliali a large plant in Montreal. We have beeu workinig
r sommo mouths un tbhe reclamation uf thirty acres upon, whieh
a Viekers Company wîll erect a large andi modern shipbuiid-
1 plant, càpable in five years timeofu building anytiing fromn
.ubmrne to a super-direadnought. This Comnpany have gut
eir plant anti are ready tu Inaie the work if ît la offereti
them."-

gaminaI Éacllîs Inade&uato
Before suggesting the appointaient of a Comission to

iGy tranapurtation matters, Mr. Ballant yne saiti terminal fa-
J.ties at the bati uf the lakes andi at St. John andi lalifax
Lre ,ntirely inatiequato. The west was producing two biln
ad million buahels of wheat aad the saine quantity ut nats.
d iti not knuw how such a crop woulti tollow Canatiîan routes
tii. markets ut the o id country undes oui tacilitios for

xtdlng it were greatly etendiet Thçy coulti not secure
ougii boats tu get te shipinents away £rom Montreal, andi
a rosuit the elevatora were chokod laut year andi eveîything

La tieti op. It misant t.iat mucli grain went te the seaboard
'vay of the. Unitedi Staiteionstead ut by Canatilan cbannels.

BANQUE D* HOOHELAGA'S NEW PUE8MEN.

The. directora uf tiie Banque di Hochelaga, at a recont
i.ting, unanimuousty electeti Mr. J. A. Vaillancourt, presidenit ut
* bank, anud Honorable F. L. Beique, vice-prealient. Mr.
lillaucourt, aa vlce-president ut the. biat, li been dirocetin! ît
taira aine tii. death ot the preuident, Hon. J. D. Ruiland

Tii. vacancy on the. board causeti by tiie deatb ut Mr. Rollandi
Le fili by the ellection ut Mr. JA. A. Larocque, minaging Jirec-
r of thie Sincennea-McNaughton Cumpany, and aWs an cx-
usager of one ofthLe agencisi ot the. bank.

- - e

TRADE DISPUTES DURING NOVEMnI.

The. general in<lustrial situation aiiowed a mnaîket i mprove-
puj from thc stand point ut lahur unroat during the. moatb of
)vembci, 1912, bot b as compareti with thie proceding montii
a witii the. corresponding month ut 1911. lecordlng te the.
lord ut atrikes and loekuts maintaineil in the. Depaitment

Labor tic number ut, working days lost frein tht. cause
,rngioveinber was approximately 68,200, compareti wltb
,wdurlng the preoding month anti 140,000 during the cor-
soding monti ut laat yeur. This wau in apite ut the. tact
*t number ut disputes siiowed an Incruste. At the. begin-
et o November f ourteen disputes watrs la existence, b ut

]yone, that of coal minera on Vancouver Island. affecteti
lrenumber ut employ.ee. 0f the, new disputes ut the.

>tthe muet serions waa tint ut minora ut Poreupine,
!,cig1,200 employees, anti tint t o mpluyees in the. freigit

patenta ut the. C2ad!an Pacifie Railway System, affeeting
ot500 men. Foui disputes ut the. montii were among classes

int ner the. jurisdiction ut the. Industrial Disputes In-
titon Act, compareti witb twu suill disputes ini the. pre-
inonth anti flve in Nuvember, 1911. Tii. number ut
ipoesaffecteti l>y disputes was 3,900 in Nuvember,' 1912,
mpre itb 4,300 Li October, 1912, and 11,936 in November,

-T'1he man wbu drawa the. attention ut Weutern Canada
tevalue ut breedilag sucb cattle as h. dues ia une«o 'the
ea tbonistactors ut tbe country."î sait Lleutenant-Governor

=pel at Brandon, referrlng te Mr. J. D. MeGraor, wiie
as ntertained by ti. Bua-rd et Trade atter capturing witii

Brndn bied Aberdeen A.ngus cattle si~x ehamplunsblps,
lieandi nuxperous otiior prizea, conatitnting the. best record

aeby any bord ut any breed ait Chicago Steck Show.

.0 il.
mirv %rnw
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GUTTA PERCHA COMPANY RE-OPRGA2NIED

CorporatÎon Wîll Have Authorazed Capital of Six Mû-.
hons1, and Will Operate Throughout Canada

iii It Own Naine

The incorporation 0if the G;utta Percha and Rýul)bcr, Lîmited,
with a Donminion charter, miarkse an important internai r.-
organization of thisuiii company. The auithoriyeti capital ils $6,-
000,000, di, ideti ilito 60,PuiO ilares Of S,100 eatch. Tueheaon of-
f-c of the collnpanly reimains rat Toronto. Biy tbe former urgani-
zation, the (iuttai lPercha andti Uubber Manirufac-turilig Colnpany
of Trontiiio biat its hieati office iii that vity, wîth a braaeh at
Montreal, operating undevr the saine naiie, 'The Winnipeg Rub-
ber Comipany hati ita headquarters ia Winnipeg with a brandi
at Cal1gary., aint the Va luvr1ubbler Coin pany hati its head-
quartera on the Paife oat_ Tl'le (bitta Percha andi Rubber
MUanufakcturinig Copîyof Toronto rontrolleti the subsidiary
comtpanies. liy the reorganization the parent conipany will
operatle throughiout the 1)uinion iii its own naine. Tiiere will
ho nuo securities iiiued in confection with the reorganization
andi the cunltrol wiJl romnain the saine.

The (Jtta Peorcha andi Rubbor Mauacuin Oiinpany of
Toronto, Liliited, iii aL cloe orporationI, and wa incorpoIrateti
in l,87, wihan (hntario cýharter. Tl'le origial1 factory was
built in 1 ,anid business startedl as a biranehýl ut tho Gutta
Percha aiii lulller MLiruf.iitiuriig Comîpany (if New% Y'ork, but
sinic the dlate tif iorrainit hals been, a purely Canadian
orgaini;zation, wiith tactories nit Toronlto. The voîiiany manu-
factures ohaia rubbier goods, rubbier foolterr etc. The
dlirectors aire als fulw:Msr.S. T. Wairrvn, TIruznibuill War-
ren, C. N. C'ande., Toronto; oflivers-Prsdot S. T. Warren;
sec-retry aiii genoral manager, C. N. Candeec; treasurer, Train-
bill] Wlarren.

GRAND TRUZiX PAOrII GRAIN RATE$.

Tn an effort tu pre\tent bloikade anti alo in an effort to
icapture more uf the grain trade, the Grand Truiik Pajcillc- wîll
cstabllsh raites to the Atlantic seaboardl for export anti to
eastera Canalda points. via Chicago. These rates are in adi-i
tion to rates on the F!ort Williami basia to Duluth, Superior,
St. paul anti Minneapolis, %vhicll bave been in effect aince
lat February. Thiese rates carry with themi milling in trainsit
privilegea anti are expetti( to; be of great benefit to the
millera iD Ontaril'liTe rates to eastern Canada takeý( effeet
on the 20tii of this nionth and tiiose for expert on January
20, 1913. It is reported that tho movomient of grain over the
Grand Trunk Pacifie Is very iioavy, and that with the available
storage at the. beai of the lakes, coupleti with tho arrange-
ments above nototi, it la net antivipateti tint there wlll b.
any dlffieulty in taklng cure of the. balance of the sea-son 'a
crop.

Tii. capital sitock of tii, Canada Machinery Corporation,
Llinited, bau been decreaseti froin $3,000,000 to *1,50ü0,000.

Tiie name of the Walbrldge Elevator Comnpany, Limlted,
bas been changeti te that of the. Walbrldgo Grain Company,
Limited.

.The. capital stock of Flrutbroolk Brotiioru, Limiteti, bas boon
lncreased from $300,000 to *l,000,00a, by the, Issue of 7,000
abares of new sqtock of $100 each.

The Montreal metal andi hardware association, of the
board of trade, held its ainnual meeting recently, whan Mr.
J. Fuller was eleeteti presqident for the. ensulng year. Mr.
Fuller is also on the dlirectoriteof uthe recently organized At-
lantic Sugzar Reflinerlea.

The. Baldwin Locomotive Works bave deliveroti to the
Grand Trunii Rallway 18 locomotives ot the Parifie type, wltii
69-incb wheels. Other equlPmient roceivod Încludes onle first-
class car, two baggage cars andi 64 retrigerator cars, 155 box
cars and 16 automobile cars.

Tbe Montreal lumbor association of the board Of trade
elect.ed the. tollmwlng oficvers for 1913 at ituq annual meet 1 Tprisideit, Mr. Arthuir H. Camfpbell, vice-presldent, Mr. W

Gate treasurr M~r. P. W. Cotter. Directora: Meisra. Geo.
Esplin, W. A. Pillon, T. T. Ruthierford, W. Blair. Tii. newly-
.îectd presidlent, Mr. Arthur Hl. Campbell, bau beeon chosen as
the asoiain snminee for eleaction to the courieil ot the
board of trade. The. report of the. retlrinkrpresident, Mr. W. K.
GraffteY, wlas aPProved, andi wll b. pubhied as usual ia the.
annual report ot the. board of trade.,

The, annual meeting of thie Mennonite Mutil Hall lu-
surance Company was belti îecently et Rostiieru. Tii. soure-
tary's report was ilnteresting, aiiuwln tiit 121,797 a.cres wolre
insureti tbiu yenr. The. rate cbarged li o nly ten cents an acre
and vetat thieend of this, the ourth yearlin the.ebstor a~
the. company, there la a resorve fund of $10,000. »urlng192
107 members suffereti lusses fromn bail, the. total lusses belng
$9,100. The report was atiopted. Pour new directora ware
electoti: Messrs. Abraham Puk, Diedice Epp, Gerbard J.
Andres, and D. P. Rempol. The. directora are te meet in Wald-

-kolm in January.
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BRITISII COLUMBIA'S MUNICIPAL AFFAIRS

Vancouver and Point Grey Proposals-Lumber Industry
-Financial and Manufacturing Interests

(Staff Correspondence).
Vancouver, December 18th.

Large municipal expenditures are planned in Vancouver
and surrounding municipalities. This city is preparing for
the population which ail believe will corne this way, and the
latest is a gigantic sewer scheme to embrace the whole of
Greater Vancouver, and which will take two score years to
complete. The ultimate cost of this will be large, and it is
proposed to spend one million dollars a year for the first five
years in the construction of the bîg mains. Point Grey bas
also large expenditure in view for sewers, water purposes,
etc., and contemplates going after a million dollars very
shortly. Improvements are being made*on a large scale, for
apart from present development, the future holds out great
hopes. Jt will be in Point Grey that the university will be
located, the plans for which have just been accepted by the
government.

Lumber Mon and Duty.
In view of the lumbering industry on the Pacific Coast,

representations have been made to the university authorities
to establish a course in logging engineering in connection
with the institution. This is being strongly urged by Mr.
George M. Cornwall, editor of the Timberman, Portland,
Oregon, and secretarv of the Pacifie Logging Congress.

Lumber marnfacturers will make another effort to seclire
a duty on lumber imported into Canada. Not much bas been
heard of this matter for some time, since conditions in the
induçtrv have been very good for the year. Importations from
the United States have not been so large during the last few
months, following a betterinent of conditions south of the
border, but large shipments are made into Canada constant-
lY. Lumbermen are sanguine about the future, but would
like to see that the mnarket is kept for the benefit of Can-
adians. It would mean a great thing for milîs in British
Columbîa, principally in the interior where their only market
is on the prairies.

The Dominion banik is to open a branch in Fairview, Van-
couver, at the corner of Broadway and Granville Street.

The Nanaimo Pressed Brick and Terra Cotta CompanY
bas started operations. The officers are: Ceneral manager,

L. D. Morris; president, H. Shepherd; secretary-trea-c
Alex. Cunningham; and the directors are Messrs. W, '
F. L. Randaîl, manager of the Merchants' Bank; J. Di
son, J. M. McKenzie, E. Fry.

Prominent Vancouver men are connected with the Sc
o~f Saving Corporation, Limited, which is securing a cl
in British Columbia. Business for the first six month!
be carried on through the Dominion Trust Company.

Mr. Charles Gore, of the Western Dominion Land
vestmeot Company, Vancouver, returned from Englanc
marked that speculative propositions should flot be o-
to the English investor.

VANCOUVER'8 FIVE PER CENT. HE8ITATIOIN

The city of Vancouver is considering whether te,
its new boan in London 4 per cent. ait go, or 434 at 98.
moral of Moose Jaw's success and Lethbridge's failure
obvious, as both issues yielded 5 per cent., but Lethbri
debentures were 434 per cent., whereas Moose
were 5's.

EDMONTON MAY &ELL BONDS LOGALLY

Instead of going to London to raise money witl,
debentures at four and a haîf per cent., or perhaps
Edmo.nton is being asked by the local manager of thý
perial Bank to market its bonds in Canada, the in
rate being raised to 5 per cent.

Stock of the A. Macdonald Company waS dealt i
the first time in the unlisted department of the Toronto
Exchange on Thursday. One hundred and fifty s
changzed hands at 58, with one block at 5834'. Tt is i
stood that application will shortly be made fo list thei

The effect of a by-law passed by the Cobalt town c<
is to repeal, in part, a previous $50ooo waterworks and
erage system by-law. 0f the $5m,000 worth of debený
only $6,500 were sold. when it was found unnecesse
dispose of the rest. The sanction of legîslature %ill b
plied for, for the cancelling of the other $43,500, as tii.
to be ýgained before the previons by-law was passed.

THE BAN,.K'0F OTTAWA&
TIITY.EIGHITH ANNUAL MEETING

The thirty-eighth Annual Meeting of the Shareholders of
the Bank of Ottawa was held on Wednesday, the i 8th day of
December, 1912, the President, Mr. David Maclaren, in the
chair.

Report of the DIrootors.

The Directors have pleasure in subrnittîng the ThirtY-
eighth Annual Report and balance sheet t0 3oth November
last.
Balance at Credit of Profit and Loss

Account on 3oth November, 1911,
was..............118,167-44

Net profits foýr teya edd3t
November, 1912, after deducting
expenses of management,' and
making necessary provision for
interest due to depositors, un-
earned interest on current loans
and for ail bad and doubtful
debts and contingencies.........640,220.43

$758,387.87

Appropriated as follOws
Dividend NO. 82, Two and three-

quarters per cent., paid lot
March, 19)12....................$ 96,250.00

Dividend No. 83, Three Per cent.,
paid ist June, 1912........ .. l - 1,5,00.00

Dividend No. 84, Three per cent.,
paid ird Septernber, 1912 . i5, -c

Divîdenà No. 85, Three Per cent.,
payable 2nd Decexnber, 1912 -. 113,182.74

Applied in reduction of Bank
Premises and Furniture ...

Trans4ferred to Officers' Pension
Fund ...........

Balance carried forward at credit
of Profit and Loss Account ..

The Rest Account on 301h Novern-
ber, igi. was ........

To which bas been added premium
on new stock issued .....

54,395.49

15,000.00

$2(X

$4,00<

The Directors have to record wÎth great regret,
during the year of Mr. H. F. McLachlin, who 1
member of the Boatrd in 1910. Mr. Russe]] Blac
Ottawa, was elected to fill the vacancy on the Bo;

Since the last Annual Meeting, branches of
have been established at--

Danforth Avenue, Toronto; Robson Street, Van
Englehart, Ont.; Scarth Street, Regir
Hinîonburz, Ottawa; St. Isidore, Ont.;
R icevIlle, Ont.; Westboro, Ont.

The branches ait Ossington Avenue, Toronto, an
mnins, Ont,, bave been closed.

Commencing with the quarterly dividend paya'
beginning of june last, yeur Dfrectors deexme4 i
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to increase the rate of distribution to twelve per cent. per
aiinum, and they trust that the Bank's business may con-
tinue to justify the payment of a dividend at this rate.

Under the authority given by by-law on i îtl December,
i907, the Directors decided to issue on 3rd September last
five thousand shares of new stock at a premium of One
hundred per cent. 0f this issue 3,578 shares have been sub-
scuibed for.

Permanent premises have been secured during the year
for the occupation of the branches at Sudbury, Tisdale, Dan-
forth Avenue and Ashdale Avenue, Toronto, and the increased
business at Winnipeg has rendered necessary the purchase
of a piece of land at the rear «< the premises owned by the
Bank in that City, and occupied by the branch there since

189.3, onl which is being erected an extensive addition to the
office.

The comipletion of buildings in progress at the rime of
the last Aniiual Meeting accounts largely for the balance of
the increasýe in Bank Premises.

The, Head Office and branches have been inspected as
usual, and the îndependent audit alluded to last year has
been continued, as will be seen froni the certificate furnished
.by Messrs. Price, Waterhouse & Company at the end cd the
Balance Sheet.

The oficers of the Bank continue to perform their duties
to the satisfaction of the Directors.

DAVID MACLAREN,
President

Genieral Statement of Liabilities and Asuets
AS ON aOth NOVILMBER 1912.

LIABI LIT LIES
Notes in circulation ............
Deposits bearing interest..................... $29,398,2812.01
Deposits not bearing interest...................5,4(j5,()4.49

Deposits made by, and balances due to, other
B3anks in Canada ....-....... *"Balances due to Agencies of the Bank or to other
Banks or Agencies elsewhere than in Canada
and the United Kingdom, .........

Other Liabilitje-, not specified under the fore-
going heads .............

Capital subscribed, $3,857,800 (paid-up).........83,5o0,000o.o0
Rest........................................ 4,000)(-,00X. 00
Dividends unpaid.............................. 96(,914.75
Reserved for interest and exchange 4,023.80
Rebate on current discounts............99,125.00
Balance of Profit and Loss Account carried for-

ward............ >........................... 118,167-44

$3,743,39 5.00

34,864#146-50

337-24

$32,076,827.07

6,080,849.64

32,428.25

*38,(640,306.9g

$7,818,230.99

*46,458,537-98

*33,960,040.00

38,157,676-71

2,786.35

134.792-55

$3,825,480.00
4,325,480.00

114,126.49
6,201.29

110,700.00

269,559.64

2,400.00

*42,257.69ý5-61

*8,651,547-42

*50,909,243.03

A9SETS
Specie .. . . . .. . . . . . . . . . . . . .
Dominion Notes .......... ,;ý;Deposîts with Dominion Government for Scrt

of Note Circulation ............
Notes of, and Cheques on. other Banks.........
Deposits made with, and Balances due f rom

other Banks in Canada ..........
Balances due from Agencies of the Bank, or from

other Banks or Agencies elsewhere than in
Canada and the United Kingdom............

Balances due from Agencies of the Bank, or from
other Banks or Agencies, in the United King-
dom .. . . . . . . . . . . . . . . . . . .

Dominion and Provincial Government Securities.
Canadian Municipal Securities and British or For-

eign or Colonial Public Securities, other than
Canadian ... .. ... .. .. .... ...

Railway and other Bonds, Debentures and Stocke.
Caîl and Short Loans on Stocks and Bonds li

Canada ...............

Current Loans in Canada ..........
Overdue debts (estimated loss provided for> ..
Real Estate, other than Bank Premises.........
Mortgages on Real Estate sold by the Bank ....
Bank Prenises ................
Other Assets flot specified under the foregoing

heads ...... ......... .. ..

* 1.005,178.64
3,218,468.00

855,499-62

63,6t5.75
1,346,566.25

1)403,115-31

797.775,33

$i,029,i64-34
2,886,395-50

180,250.00

1,389,320.62

2#2330273.32

749,959.03

177,314.63
1,309,584.03ý

2'11 5,050.81

M86717.37

1,404,318-53

*13,392-956-84
31,582,328.81

95,018-48
76,88ý5.50
62,561.52

1,247,786.83

1,000.00

*46,458,537.98

$14,36t,348.111
34,851,113-99.

82,645.94
76,188.63
36,846.29

10500,000.00

1,000.00

*50,909,243.3

GEORGE BURN, General Manager.

We have elcamined the books and accounts of the Bank of Ottawa at its Head Office and at five of Its
principal Branches, and have been duly furnished with certifird returns front the remaining Branches, and
with ail information and explanations reqiiired by us. The Banlc's Investinents and the Securit1es and Cash
on harnd nt the Branches visitcd were verified by us as at the close of business, November ioth, 1912. And we
certify that the foregoing General Statemnent of Liahilities and Ass4ts, as at Novernber 3 0th, 1912,
is in agreemnent with the books, and in our opinion exhibits a truc and correct view of the state of the
Bank's affairs according to the hest of our information and the explanations given to us.

PRICE, WATERFOUSE & CO.,

Chartered Accountants.

ceinber 21, 1912.
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VANCOUVER'S NOVEM13ER FIRE, LOS

The fire departmeflt responded to 48 alarms during the

month of November, divided as follows: Fires inside city
Iinits where damage occurred, z6; smoke scares, i; fires

outside city limits, 2, fas lrn, 5; chimaney fires, 4,; tar

pots, 5; rubbish fires and other small fires Where no danger

occurred, 15. The total loss for the month was $13,650,
while the value of proPertY invoived was $329,575. The inî-

surance paid on the losses was $9,470, leaviflg the damage

above jnsurancc $41 ig0. Ten thousand nine hundred and

fifty feet of hose wýas laid at fires and 1,149 gallons of
chemnical was used.

T wo Chinamen named Chang John and Gar Hoo were

suffocated at a tire in a Chinese Iaundry at 1,623 Second

Avenue West, on November xgth, and Chee Ming had his

leg brolen, caused by jumping fromt a window at the same

tire. Two other citizens received Ininor injuries ait different

tires caused by gasoline explosions.
A coroplete list of alarms where damage occurred fol-

lows:
November g)th-Telephone alarm ait 1.30 a.if. Fîre in

floor at 571 Richards Street, caused bv a defective flue.
Building owned by Haley & Sutton and occupied by S. R.

O'Neil and used as a rooming house. Damage, $25; cover-
ed by insurance.

November îoth-~Teleph0fle alarm at 4 a.m. Fire in

frame shed in rear of 628 Homer Street, occupied by the

Veg Nut 0 Soap Company, and owned by Mr. Smiîthson.
Cause of fire unknown. Damage, $175.

November îîth-Verbal alarrn ait 10.43 a.m. Fire in par-

tition between pool room and barber's shop at 337 Main Street,
Caused by a stove being set too close to the wall. Building
owned by S. White and occupied by S. javras. Damage,
$25; covered by insurance.

November x3 th-Telephone alarm at 12.01 p.M. to 420
Hastings Street West, where a small fire had started in some
niillînery samples owned by Mr. Scarborough. Damage,

#20. AMarrm from BOX 26 at 4.05 p.m., Fire in room, on

second floor ait 204 Carrait Street, caused by spontafeoUS.
combustion. Building owned by F. Fiîon and occupied store
rooma above. Damage, $35; partly covered by insurance.

November î 5th-Telephone alarm at g.i5 a.m. Bed

dlothes on fire ini cot at The Creche, 754 Thurlow Street;
cause unknown. Damiage, $îo.

November î7 th-Telephone alarma ait 10.30 a.xn to False
Creek, between Thurlow and Burrard Streets, where a gaso-
line explosion had occurred on a Iaunch whîch was anc.hored
there. Boat owned by S. F. Bayn. Damage, $123; covered
by insurance. Mr. Lortie, who was sleeping in the launch,
bad his head cut when the explosion occurred. Teléphone
alarm at 3.10a P.m. Fire in rubbish in rooma at 510 Gran-

ville Street, caused by hot ashes. Building owned by the
Merchalits Bank anid occupied by offices. -Damnage, $15;
covered by insurance.

November iSth-Tephane alarm at 7.35 P.m. tO 1037

Eleventh Avenue Irast, occupied by S. 'Belquett. Fire in
stalrwaY, caused by coai oil lamnp exploding vvhen being
carried upStairs. Damage, $5o; covered by insurance.
'Téléphone alarn ait 2.45 P.M. Fire in elevator switch-board
in basemient at the Maple, Hotel, 177 Hastings Street East,
Icaused by crosued vires. Damage, $îo.

INovember igth-Alarxn from Box 416 at 4.o5 24fl. Fire
ia twa-story frame building at 1623-37 Second Avenue

West, owned and occupied by Hoo Lung and used as a store
and laundry. The whole building was enveloped in flames
an arrivai of the llre apparatus and hnth building and con-
tents were destroyed, Damage, $6,7oo; partly covered by
insurance.

Novexnber 24th-Alarm fromn Box 29 t 3.08 a.m. Fire
in smll cottage at 136 Beatty Iane, caused by carelessness
with Iighted cigar. Building owned by Charles Scurrey and
oCCupied by Miss osa Clark. Damage, $260.

November 25th-Telephofle alarm at 11.12 a.M. Fire at
748 Richards Street, owned by Passage and Tontin and oc-
cupied by B. C. Stephens, surgical instruments, and the
Passmn furnished rooms on the three top floors. The blaze
started in the basemaent near the rubbish chute from some
unlcnown cause, and ran up the chute to the roof before it

vas extinguihed, the contents of the building being con-
siderýably dainaged by smeke and %ater. Damage, about
# 5J o; covered by Insurance.

Novembel' 28th-Telepbone alari ait 4.03 P.m1. Fire in
basement ait 827 Cordova Street East; cause unicnown. The
blaze started in a wod pile anld burned part of the tlaor and
joists above. Building owned and occupied by T. J. Bruce

and tîsed as a dweiling, Tamage, $5. Alarm from Box

,264 ait 7.50 p.">. Smnall tire in> parlor at 73 Sixth Avenue

East. caiiç,d by a defective tir' 'Place. Building owned and
occupied by A., Sutherlanid. DaMage, $25; covered by in>-
garance.

November 29th-AlafIl from 'BOX 21 ait 12.28 .m. Fir

in M$n< two-storv brick- hiidinJZ at 325 Honier Street,
11-mA 1wv defective wir¶ng. Building owne by anbie and

Richards and occupied by Richards, Ackroyd & Galli,
used as an office building. Damage, $400; covered b
surance.

Total nuinber alarmS, 48; false aiarms, 5; chia
tires, 4; value of property involved, $329,575; loss, $13
insurance païd, $9,470; toss above insurance, $4,180;
laid ait tires, r0,95o feet; chemnical used, i,149 gallons.

TRADE WITH WEST INDIES

Speekcing of the West Indies trade agreement, the.
ister of finance, stated at Ottawa, that in order to bring
agreement into effect changes are necessary in the itezi
çr-ding cocon, biei'nq limes and lime juice and arroi%
These changes will be made if the forthcoming budge

The miniÎter of triade and commerce stated thnt te
had been received for the proposed steamsbip servic
tween Canada and the West Indies, but none of thein
satisfictorv. as thev did not provide for competition <
sure sufficient service. Therefore, the time for rece
tenders has been extended tilI December i 5th, and i
hoped that better terras would be secured. The ministe:
stated that lbe had discussed the subject of cable rates
the' British governiment and hoped to be able to ann
a réduction of rates before the end of the present sel
The prevailing rates were the highest in the worid.

Explaining the West Indies agreement, Mr. Fostei
it provided for a preference between Canada and ce&tz
the West Indies, and this mutual preference was lurit
ten years. The West Indie obtained a guarantee ol
mutual preference for this period; the duration of the
ing préference depended entirely upon the will of the i

dian parliament. In no instance was the 20 per cen
duction lower than the existing preference.

The agreement applied in the first instance ta Trii
British Guiana, Barbadoes, St. Lucia, St. Vincent, Ani
St. Kitts, Dominica, Montserrat. For three years its
are extended al4o to the Bahamas, Bermuda, British
duras, Jamaica, Grenada and Newfoundland.

Mr. Foster added that he understood that it was ti
tention of the West Indian parties to this agreement tc
other British colonies and the Mother Country the
termes as those 'given Canada.

ONTARIO'S MINERAI. PRODUCTION

The total. minerai production of Ontario during igi
cording to the annual report of the bureau of mines il:
sued had a value of $41,976,797, an increase of 6.7 per
compared with the previaus year. During the six yel
the end of îgii Ontario's output of minerais increasm
value by 87 per cent

Taken generally, silver and pig iran accountcd for
ofthe enlarged production of metallic products, nickel

per, iron are, and gold shawing a falling off. The redi
in the output of nickel amounted ta $341,861. Theie
decreased by a considerably smaller degree.

The increase in non-metalic products, partic
naturai gas, wag large. Petroleiim, lime, mica, calcitas
bide and corundum. decreased. With the. exception ol
building materials were produced in greater quantity
larger value.

.The repart shows that an increasing Propartion o
tario ores are being rcfined here. Last year 66 per ce
the. silver production of the province was retined ait
The balance vas principally low-grade are-

In makting his repart, Mr. T. M. Gibson, deputy mi
cf mines, camments upon the probable course of prti
the future. The reformn af tic currcncy systcm cf
a nd the substitution of the "tael" for a standard silve
lar was cxpected, lie stated, to be an influence in ensui
steady demand for silver. Mr. Gibson refers te the.
ment, tint tie popularity of silver has begun to wa
India, and that the adoption of western methads of fi
%ill mean a diminishing use for silver and the substi
of gald._________

The Gresham Life Assurance Society bas Purchas
tirec-story building at 302 St. James, Street, Montreal
buildino. is almost entirety occupied by the Greshamn
Society and the Dominion Gresham Guarantee and Ca
Comnîsny.

The. 3o,oeo Canadian Pacific freight dlerk, f
handlers, baggage handiers, etc., have won their stril
gun two menthe azo. The board of conciliation creat
the governiment bas rePerted in favor of granting a
mands and recoinmending raying the men fuîn schedulE
date cf strike. While Canadian Pacitic stated spveral
ago they would net be bound by recommendazions oi
board, it is belleved the recomm>erdations will hm nrr
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DEBENTURES FOIR SALIE1
DEBENTURE TENDERS

TOWN 0F KAMSACK

Scaied tenders will be received by the undersîgned up te
imary fifteeo:h, 1913> for the purchase of :-

$2,000.00 Hospital Grant debenture bearing interest at
the rate of 5 3 %, repayable in fitre equal annual in-'
stalments of principal and interest of $468.35 and pay-
able at the Canadian Bank of Commerce, Kamsack,
Sask.

$S,ooo.oo Road improvement debeinture bearîng întereat
at the. rate cf s5% %, repayable in fifteen equal annual
instalments of principal and interest of ý$498. 13 antd
payable at the Canadian Bank of Commerce, Kamnsack,
SeAL

$2o.ooo.oo Town Hall debenture, bearing interest at the
rate of s % %, repayable ini twenty equal annual instai-
ments cf principal and interest cf * 1,673.6o and pay-
able at the Canadian Bank of Commerce, Kamnsack,
Sask

tDebentures ta bear interest from date of issue of
'voua.

Tenders wilI be opened at eight o'clock on the evening
the. î5th january, 1913.
The. hîghest or any tender not necesaarily accepted.

A. A. CRAWFORD,
Kamsack, Sask., Secretary-Treasurer.

6th December, zgia.

ATHAISASCA LANDING, ALBERTA

EXTENSION 0F TIME

Tenders wili be received by the undersigned up to 6
o'clock p.m., january 2nd, 19i3, for the purchase cf eighty
thousand dollars, twenty-five year, five and ene-haif per cent.
waterworks debentures of saîd town, repayabie in twenty-
five equal annual instalments of principal and interest.

Further particulars may be ebtained from,
CHAS, E. NANCEKIVELL,

Secretary-Treasurer.

TENDERS FOR DEBENTURES.

The Board of Trustees of the Calgary Scliool District
No. 19 of the Province of Alberta, invites seaied tenders fer
the purchase of-

*25,000 School Debentures, principal repayable in 10
equa;l consec(uive annual instalmnents, with interest
at 45'ý per centum per annum.

*95o,oc00 School Debentures, principal repayable in 4o
equal consecutive annuiil instalmvents, wîth interest
at 4,1 per centum, per annum.

Tenders, which inust be addressed te the undersigned,
will be opierid by the Chairman of the Board on Tuesday, the
î4 th day. of jantiary, 19ý13, at 8p.m.

A, T. JEWITT,
Secretary-Treasurer.

City H1all, Calgary, Alberta.

C ONDENSED AVRSMENTSc
Advertla.ments on thus page wMl b. accepted hersait«e at the. followlng rate:-" Positions Wý,anted' advtsn. ont cent per word
«sch insertîon:. "Positions Vacant." "Agents or Agendaes Wanted" advtq. twý cents per woird aaqch insertion; ai1 Other
adyeLsanients, thrae cents Per Word asci insertion. A minimum charge of s0 cents per insanluon wIi bc made in aci case.

AN INSPECTOR,4 with several years' experience ini
stemn Provinces, is open te censider position wîh any
ty doing a large loaning business ini the prairie pro-
-Life Insurance Company preferred. Box îîg, Monc-
mes, Toronto.

iNTED-85,OO.00 for twelve montia; intereat, 9
it., firat mortgage; SecurttY. $17,Oo. Particulars

J. Miller, Loo Building, Vancouver, B.C.

iNTED.-Adjuster of Accident Claims by a large
y Company. Applicants please state in detail the pre-
xperlenCe. BOX 1 2s, The Monetary Times, Toronto.

iNTrED.-An expert aCcountant and office manager
'e wholesale house in West. MuSt be cf good address
anding. Give full Particulars. including experience
lary reqllired, in own handwriting. Correspendence
ntial. Box 127, The Monetary Times, Winnipeg.

AGENTS WANTED

One cf the. strongest and most 'reliable
Loan Companies ln Canada desirea te appoin~t
reliable agents in towns and cîti., tiiroughout
Ontario fer the. sale of its Short Tenu Drben-
tures. Liberal commission vii b. ipaid. Ad-
drs Box Si, The. Moaetary Times, Toronto.

PREFERENCE STOCK*

derence stocks have been nieglected to an unusual
on the. stock exchanges during the past few years.
ison of this. no doubt, is te be fotrnd ini the fact that
b Siumber of the. comnicn stocks beisg dealt iD vere
atvery 1ev prices and sometimes as a bonus with
ed stock or bonds. This bas givcu rise te a great
E speculation lu commen stock, during vhich the.
iav advanced from the. loy figure.%, at which tihe open-

WAP4TED.-A Manager for an Accident Insurance Ccxii
pany. Applicants must send copies of testimonial$ te thia
office. Salary, $4,00-0.00 a Year to commence, Apply-The
Secretary, British Columbia Accident and Employers' Lit-
bility Insurance Comnpany, Limited, 433 Seymour Street.
Vancouver. B.C,

WANTED.--Commissioner, fer the city of Moose Jaw, top
supervise Finance and other Departinents. Must be an able
administrator. State salary and experience. Address appli-
cations to the 'Mayor and Counicil.

LOAtI MANAGE R.-Expenrenceýd Manager of Loan De-
partment desires posýition with cornpany opening a Loan De-
partnient ini Saiskaýtthewani, %%ith office at Regina. Salary
Four Thousand Dollars a year. 1BoX 123, The Monietary
Times, Toronto, Ontario.

RE INSURANCE TREATY.-A Fire Insurance Cern-
panyv with Head Office in M1%ontreal, and licensed for Quebec
and the Maritime Provinces woiild like te enter into a recipro-
cal treaty with a Company (Canadian or American) operat-
ing in Western Canada. Re-Ina;uraýnre- ceded to present
treaty Company has been most profitable.

Address; cerrrspondence to "Insurance"O Post Office Box
No. 2iio, Montreal.

TUEi Inorporat.4 1875

ME'"JRCANTILEZ» iFfIREn-

INSURANCE COMPANY
AUl Policies Ouaranteed by the LWo"oN Al#b A1,Uç&g is 1x5VuRàN0

1- ~ CuEp&NY or LivERi'poo. -

iflj sales te place, to figures, which are thought by many te
b. diaproportionate te, the price at which the. preferred is-
sues can be obtained. Trading in these ordiiir shares has
been 9oluj on A.t rmes almost to the. entire exclusion of the.
preferred issues, se that the latter are at the. present tiiii
available at exceedingly lov prices, when the security b.
hliid the issues and the guaranteed rate of interest la taken
into, consideration. These staternents are made in aD ini-
teresting booklet on Canadian preferred stocs isue by
Messrs. McCuaig Brothera and Corniy, MontreaL.

...........



THE MONETARY TIMES

MERCHANTS' BANK 0F CANADA

PROCEEDINGS 0F THE FORTY-NINT.H ANNUAL MEETING
0F SHAREHOLDERS

The forty-ninth annuai meeting of shareholders of the Merchants' Bank od Canada took place at the head offi<
the Bank on Wednesday, December i8th. Among those present were the following: Sir H. Montagu ,
Messrs. K. W. Blackwell, Thomas Long, A. Barnet, C. C. Ballantyne, A. J. Dawes, F. Howard Wilson, J. Pattersc
Fiske, J. Piddington, D. A. Lewis, R. Campbell-Nelles, W. A. Filion, C. R. lack, T. E. Merrett, A. D. Frasei
Shaw, Hl. B. Loucks, D. C. Macarow, W. R. Miller, J. M. Kilbourn, and A. Dingwall.

The President of the Bank, Sir H. Montagu Allan, was asked to take the chair, and Mr. J. M. Kilbourn w']
pointed secretary to the meeting. The notice calling the meeting was read.

The minutes of the last annual meeting were presented and taken as read.

THE DIRECTORS' REPORT.

The President then read the anntlal report of the Direc tors as follows:
"I beg to submit the Annual Report of the Directors and the Profit and Loss and General Statement of the

covering operations for the past twelve months.
"On an average paid-up Capital of $6,498,332, there has been earned the sumn of $1,338,844.62. Adding the bî

brought forward from last year, there is $ 1,397,722.80 ta be disposed of. This has been dealt with as follows :-Di,,
of io7. on the paid-up Capital, $649,004; written off Bank Premises, $ioo,ooo; contributed to the Oficers' PC
Fund, $sa,ooo, and added to Reserve Fund, $450,ooo, enabling us to carry forward $148,718.27 in the Profit and
Account. Your Directors consider thîs a favorable showing.

"Our Reserve Fund this year has been further augmented by the premium on new stock (issued at 175), armot
to $ 560,76o, bringing it up to $6,410,760, or a fraction over 95Y., of the paid-up Capital.

"During the past year we have opened offices at the following points, viz.
"In Alberta: Deiburne, Alberta Avenue (Edmontan>, Hanna, Hughenden, Redcliff, and Walsh; in S-askatch.

Battieford; in Ontario: Brantford, Guelph, and Walkerville; in Quebec: Centre Street (Montreal> and St. jovite.
"We have nat closed any agencies. Ail the offices of the Bank have been inspected during the yeiàr.

"During the year we have lost two of our esteemed DirectOrs, one by death and one by retirement,-Mr. Chari
Hays, whose death we greatly deplored and whose loss was national, and, later on in the year, our valued colieagul
Jonathan Hodgson, resigned, on accaunt of advanced age. Mr. Hodgson has served on the Board of this Bank foi
thirty-five years, and his advice at the Board's councils was very highly esteemed. Duaring the last ten years he w.
Vice-President. We hope Mr. Hodgson, in retirement, may enjay many vears yet of health and happiness.

"These vacancies on the Board have' been filled by the appointmtflt of Messrs. Andrew J. Dawes and F. J-
Wilson.

"Your Directors and the Gentral Manager have had' under consideration for some time the advisabilit>' oi
i¶lg your Permission ta change the terrnination of the financial year froin the 3oth November ta the 3oth April, as th(
eral conditions in this. country, in the Spring, are not sa congested as in tht Autumn, when the Pressure on t:

so'urces, o.f Canadian Banks is at its height. With this end in view, an amendment ta the By-Law will be submt
yOur consideration, changing the end of the financial year te the 3 oth April, and cbanging the date of the Annual M4
froin the third Wednesday in the month of December ta the third Wednesday in the-month of May.

"The Board o! Directocrs of the Bank has hitherto con sisted o! nine inembers, and we have decided ta ask i
ilicrease the number ta twelve. The necessary change in the By-Law will be submitted ta you for your assent.

"Another By-law increasing the- amoflnt acd the Directors' remuneration ta $25,000 Per annum, will also be sub:
ta Yeu.

"Supplemnerting this report, 1 would like ta say 1 visited monst of the Western Branches during the past sumyni
comptanied by the Vice-President and Mr. Long, where we actiuired a jZgat àleal af additional information hearing
Our business and met a great rnany of the custorners of! the Bank and the staiff 1 may say that tht trip was full
structian, and we returned with a very much better knowledge of and acquaintance with your extensive interests
West than we have had heretofore. We think we are safe in saying that ther business of the Bank is an a saund
throughout the cauntry. W. were impressed ihttfc htteBn swl ersne talpita
business is being capably handled.a îhtefc htteBn swlrpeetda l oisn

'<We have much pleasure in testifying ta tht cantîiiied excellent work of the staff, in recognition of which,<
view of the satisfactory results of the' business for the past year and the strang representatians ai! the General Ma
the Board have decided ta depart from the polîcy hitherto followed and have granted a -bonus ta the staff.

1 «AII of whîch is respectfully submlitted. H. MONTAGU ALLAN, President

STATEMENT OF THE REBIJLT 0F THE BUSINESS OF THE 13ANK -FOR THgE YEAR ENDINO 3IITH NOV.

The. Net Profits of the. year. after payrnent of charges retate This bas been diq0oged of g% follows:
on diqenunt%,interest on denn<,ajts.andmsldkng full provision DîvldendiNu 98 nt the rate of 10 per cent. perannuma Spq.902.63
for biti and dotibtful debta, have amounted ta ............ 18 Dîileiid No 99.at the rate of 10 percent. per. annu-n 182.658 12

Premnin on New Stnck ... .......... .... 6,RA DivldCfld Noý IrO. at the rateof in percent.persnnum eessj
The balance broUght turwsrd fronn.30h Novmb, 1911, was 58,878.18 Dividenti No. loi, at the ratent 10 percent. perannum 167,986-8

Transferreti to Reserve Pund froma Profit ani t.os Accotint. li
Transferrêd to Res8.rve Pund fromn premium on New stockç....
Written off ank Prerniseq Account ........................
ContrIbut ion ta Officers' Pension Punci. ............ .......

Balance carriet forward..n..........................

Makiflg a total Of................................... $1,958,48LUO R

RESIERVE FUND ACCOUNT.

Balance. soth Naprnber 1911 ........ ............................................................... ............ .. ....................
TranaleC;Ttfrain profit anti loss Account ........................... ...... .. -................. ........ ....... .......................
prxecoeum on New stock ....... **** ....... «,...... ..................... ................................................

Average Paid-up Capital durnS Year ending liOth November, 1912, $,498,332
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STATEMENT 0F LIABULITIES AND ASSETS AT 30TH NOVEMBER, 1912.
LIABILITIES ASSETS

G;old snd Sîlver Coin on hand............... 8$2.348.728.79T. the. Public DoiinNtson han,> 4 529.7117.75
N~otes and t.hqu. of ç,t Banka . 5 6.<<

in circulation............. ......... .................. $6,61.496.00 Balances due b> oilher 1ianks in Canada................ .... 3,046.32
ta not bearing interest .................... -17,40.121.41 B.élance., due hi B Ank, and> Agents in the United States S3dIlU 20
ta bearina Interest ............ ,.............. 44.=~Z,5W.99 Cali and Shurr Loarls lin Bonds and Stocks in
ta by other BSanks ini Canada ............... 783,M11.72 Canada ,8 . 5,209.327.05

- - 62,44(l,479.12 Cali -nd Short Luav n l'onds and Stocks vise-es due to Agents in Great Britain......«*......... ... ... 1,051,832.51 whcre t han in Canada .............. .002,9M. 67
es due to Agents in the Ujnited States and elsewhere ....- .825ZS49-892 .967
id No. 101..... ..................... ..... ...-- ....... .... itiT856.28
rida unclaimed ........-..................... ........... 2,5'2.S Governmnent. Municipal silway and other Bonds and t>vbenture s f5.733ý,513-74

To the. Stockholders 87 0,4.4 Current L-oa ns and DiRC»unts([css Rebate ut Intere8t re&ervedJ 334846
ULans and lsonsovru Is fuIly Pro,%.4d fur)............14,20«).'4

1 pald up ..... ....... ..... ........... 67,s0o ISeposi t %I ,h DomI,,inion i,ç)ernrient for secuirity of Note Ciri.u*
e Fund ..........................-............ 6,410.760.0> lation................................ ... 34>410(1) 0O
e of profits carnie forwardl....... ......... 148.71&.27 Mort bteges and ilthrr Scurities. the property of the Bsnk 118, 816.17

- -13,307,15&.27 Real Es'tate....................................27.091M.26
B3ank Premises an,> Purniturt ...................... 2427ý3.0ti
Other Asset,........... ............................... 5,ýoti 12

B. P. HBBDBN,' General Manager.

.t was then moved by the President, Sir H. Montagu Allan, and seconded by the Vice-President, Mr. K. W. Black-
that the report of the Directors as submitted, be and is hereby adopted, and ordered to be printed for distribution

igst the shareholders.
n making the motion, the President said:
II think you will ail agree with me that this is a very saîsfactory report. This statement of the result cdf the
1 s business for the year is better than at anv time during the history of the Bank. You ail know that no matter who
board of Directors may be, or how clever tbey may be, there is very little that can be doue by them except through
ssistance of the Staff, and I may say that out General Manager has proved himself flot only on this occasion but
xrious other occasions one of the best, and one who bas devoted himself entirely 10 your interests. [T have great
lire in testifying to the energy and zeal of the wholc Staff.
V/e travelled through the West this Summer, the Vice-Presidelit, M\r. Long, and myseif. We had an enjoyable trip
beautiful weather. We travelled as comfortably as we could. but wv biil bard wortk to do, ail the same. We stopped
enty-one places in twenty-six days, and we went over the business of thp Biank in he places andl discu'sscd mat-
wilth the Managers. We founil everywhere that the enthusisrn was trt'mnidoius, and that ail were profoundly
isseil wîth the prospenity ci the country and wiîb the prosperity, of the Bank, andl that ili were entirely devoteil to the
Bsts of the Bank, wbich was a very satisfactory state of affairs, indecil)'

GENERAL MANACER-8 ADORESI.
leGeneral Manager, Mr. E. F. Hebden, then addressed flic Shar-eholders, as follows.

ni reference tO the balance sheet, there is ver little toi be said. Our de-posits now stand somiewhat below the figure
7ear ago; but it will be recalleil that at our last annual mt.eîing it wasi inentioneil we bad rece(ivei(l a little white be.
jlosing our books a very large deposit of a temporary char.,(trr, uwhich asdistributed in Dccemribgr and january
ring; so that wheu companing our deposits this year with last, duie allowatnce wilI be made. Thc( deposi1t anlount.
iieanly six millions. We have since recovered, iu the ordinary course, of businerss, a great deal of this o'utgo, anid

3 it la surprising that deposits have held so weil, in vitrw of thle cortnious withdrawals of funds1 fo)r olurside
:ment, mucb oif the latter doubtless of a more or less permanent. character, for the very active town-lnt agent is
d in the land.
luT discounting business in the twelve months interval has increaseil materialy, and \%v have now quie a: much as we
roperly handle-indeed, the trend wÎll be downward for the present, and we have a good dral in short date Icans in-
:ai to the season, which will in due time fait in. Our loaningz business is nrcessairily very much diversified, but it
)e a matter of interest to some people to know that there i-s upwards of $Io.iwxoooo repreteid in ailvances to farm-
This date in the year is inevitably more or less the highwaîcr mark in banlcing advances in Canada, when the
b.as to lie moved andl converteil, andl ail other business lines are running at high pressure.

is for this reason that we are asking you to change thc date- of b>ook..ciosing andl stock-taking to a more con-
it and altogether more desirable time, and we find the endl of April to fulfil this requiremegnt best of ill. A dloser
î andl scrutiny of our business can then be had, when balances atroer much of the fall and winter business hav-
In off. Moreover, much incofivenience results from the strain upon the staff-alrady fully occupied iu talcing rare

increaseil business pressure at this time,
dld flot vîsit the West during the past year, but irstead went to Great Britain, where 1 met many of our Old Country
css frienils and correspondents. My bricif sojourfi there of twelve ilsys was in every way adintagjeous.
bhe staff have kept up to their usual standard of efficiency; thev have workerd liard, and the hoard bas been so kind
allow a bonus to ble paid to them-a particularly felicitous andl %elcome gift, conçidiering the season. White there
)e soune sentiment involved, 1 view the givîng of a bonus, where justifid, as sound economnic policy. The- board
iso gîven the usual hanilsome subscription of $So,ooo to the Officers' Pension Funil. Speaking for the staff I
you and the board for the continued very kind Înterest evidenced.

be following by-laws were then taken Up and considereil and the ameniments passeil unaninuously
y-law No. I. That the A.nnual General Meeting should be held on the third WVednesday ln the nsonth of May lu ever

y-4aw No. III. Increasing the number of direction tu twelve.
y4aw No. VI. Providing for the remuneration of the directors.
essrs. A. Piddington and J. Patt.erson were appointed scrutineers, and one ballot was cast electing the following

1. Montagu Allan, Alex. Barnet, C. C. Ballantyne, George L. Cains,
,Blackwell, F. Orr Lewis, Andrew J. Dawes, Farquhar Robertson.

las Long, Andrew A. Allan, F. Howard Wilson, A. Ti. Evans.

n motion1 of Mr. C. R. Black, seconded by Mr. A. Piddington, a hearty vote cd thanks was passed to the Prosi-
Vice-Fresident and Board of Directors.
vas aiso moved anld seconded by the saine gentleman that an expression of warxn appreciation of their services

iAered the General Manager and the staff. Passed un animously.
he President then declareil the meeting closed.
t subselquent meeting of Directors, which followed immediately after, Sir H. Montagu Allai' and Mr, K. W.

Veil were re..elected Presldent and Vice-President resp ectively.
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THEDND REAL ENTTINCESAN.0F

DIVIDEND NOTICE.

THE IMPERIAL TRUSTS COMPANY 0F CANADA.

Notice is hereby given that a dividend of Three per cent.
on the paid-up Capital Stock of this Company has been de-
clared for the half-year ending December 31st, 1912, <being
at the rate of Six per cent. per annum), and the same wîil be
payable on the Second day of january, 1913.

By order of the. Directors.
W. H. JACKSON, Manager.

Toronto, December itth, 1912.

THE SOVEREICN BANK 0F CANAIDA.

Notice is hereby given that a Special General Meeting of
the Shareholders of the Sovereign Bank of Canada will be held
at the hour of Twelve o'clock noon on

TUESDAY, THE FOURTH DAY 0F FEBRUARY, 1913,
at the Head Office of the Bank, 93o Traders Bank Building,
in the city of Toronto,, Ontario, for the purpose of consider-
ing the present position of the affairs of the Bank.

By order of the Board.
F. G. JEMMETT,

Toronto, tith December, 19)12. GnrlMngr

THE ROYAL B 1ANK 0F CANADA

ANNUAL MEETING

The Annual General Meeting of the Shareholders of the

Roal Bank of Canada for the election f directors and for

oter business will be lheld at the Head Office of the Bankc,
Rin Montreal, on Thursday, the Oth day 01 jafluary flgxt.
The chair wîil bc taken at ii o'clock a.m.

E. L. PEASE,

Montreal. November 3oth, 1o12. GnrlMngr

QURLPH AND ONTARIO INVESTMENT AN1O
SAVINCS SOCIETY

(Incoporat.d A.D. 1870s).

Authorized Capital.................. 00.000

Subscribed Capital................... 9Ç00,000.00

raidu Capital...................... 524,000.00
Reserve Fund ....................... 386,000.00

NOUIO e l rOI3y gIvén that a Dividend of five pt cent.
for the current half-year, being at the rate of tin par1 cent
per annum, on the paid-up Capital Stock of tbis Society. bas
been declared, and that the same will bc payable at the
Society's Office, Corner Wyndharn and Cork Streets, Guelph,
Ont., on and after ThursdaY, January 2nd, 1913.

The Transfer Bocoks wîll be closed from the 2oth to tbe
3sut of Deceniber, 1912, both days inclusive.

J. E. McELDERRY.
December 2nd, 1912. Managlig Director.

DOMINION POWER AND TRANSMISSION COMPANY,
LIMITED.

Notice is hereby given that Dividend No. 27 at the rate of

seven per cent. (7%ý) per annumn on the Freference Stock of
this Company bas been declared for the half-year ending De-

cemnber 31st, 1912, and, that the sanie is piayable on janixary

15th, 1913, to shareholders on record December 31st, 1012.

The Tran sfer books cf the Company Wl! be closed froni

Decemnber i6th, 1912, to December 31st, 1()12, both days in-

clusive.
By order cf the Board of Directors.

(Signed) WM. C. HAWKINS,
Secretary.

North Vancouver is auxious over the delay in beglnnig

construction cf the pacific Great Eastern, and vill sec why

the government dOes not insist on the agreement being car-

LIMITED

DIVIDEND NO. 52

Notice is hereby given that a Dividend at the rati
and one-haîf per cent. for the haif year endig 31st
been declared upon the Capital Stock of the Comp
that the sanie wiII be payable aI the office cf the Co:
Toronto, on and after 2nd January, 1913. The
Bocks of the Company will be closed from the i6t
December, bath days inclusive.

By Order cf the Board.
E. L. MORTON,

Toronto, 12th December, 1912. Mani

TRETHEWEY SILVER COBALT MINE, LIM

DIVIDEND NO. 11.

NOTICE IS HEREBY GIVEN that a division
equal to, 10 per cent. iten per cent.) on the Capital
Trethewey Silver Cobalt Mine, Limited, wîll be
Shareholders.cf record on ist january, 1913, payabl
January, 1913.

TheTransfer Bocks will be closed from ist J:
i5th january, 1913, both days inclusive.

By Order cf the Board.
LAWRENCE J. PASHLI

Secretary-1.
Toronto, î3 th December, ig12.

TORONTO PAPER MANUFACTIJRINC COM
LIMITED.

DIwIdêfld NolSe.

Notice is herebY given that the quarterly dividi
rate cf five per cent. per annum on the issued capit,
the Company bas been declared for the quarter endi
December, 191,2, payable on I5th January, 1913,

holders cf record at 23 rd Decemfber.
The Transfer bocks of the Companly will be cl

24th Deceinber tO 31 st December, both dates inclui
By order of the Bloard-. .W RGS

.Seci

Toronto, 13th Deceniber, 1912.

THE CANADIAN BANK OF COMMERO

The annual general meeting of the shareholde
Bank for the election of dîrectors and for other bu
be held at the banking bouse on Tuesday the 14
january next.

The chair will be talcen at 12 o'clock noon.
By order cf the Board. AE.LI'

General
Toronto, 2gth November, 1912.

A. E. REA AND COMPANY, OTTAWA, LIfi

Dlvldmnd Hotte&

Notice is hereby given that a dividend cf out
quarters per cent. upon the paid-np preferred capil
the company, bas beefi declared for the current qu2
nt the rate of seven per cent. Per annum. and thf
be payable nt the office of the company, or arv brn
Standard Bank of Canada, on and after the 2oth
cember next.

By order of the Board.
GEO. A. AL.5

Ottawa, Deccember 16th, 1()12. SceayTi

Mr. J. W. Wilkie, of chicazo. zeneral ae n
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UION GOVERNMENT SAVINGS BANKS
Statement of the. balance at Credit of

Depositors on ?hov. 3Oth, 1912.

BANK1

ulpeg .................

Mra- ...... ...........

we Rdsrard Island:
ýar1ottetowr..............

veai.............
*John .................

sSoèia.
adi a Mines-......... .....

whe t ...................
,rriigton.........

nenberg ..........

.rb,'ooke ........... ...
allae.<................

TotalsI .................

Toa Withdraw.DTotl Is forepst Nove., 1912

Deposita
for

Nov., 1912

a Ctg

4,743.0(

39.8680<

21,318.01

2,237.0
77,mâ*.81

4.013.0
120XtII

S».71
-1 U.tu

U3 414
4,211 (X

1.681,3
600.0
m0.08 i3

S cta.

26,M0.11

Balance on
3Oth Nov..

651,11979

2.04à3,152 1 à

12,I71l.73
il4,6 .47

Z.0,. -1.10

12'2.6m.tu

14.093,216.2

POST OFFICE SAVINGS BANK! ACCOUNT
(OCT., 1912).

Dît.

BALANCE i hands of the. Min isater
Of Finance on O0th Sept.. 1912.

Dar"' in the Poat Office SA"-
intg Bank dunni onh...

TRaNKsu.ss from Domninion Gos'-
ernment Savîngs Banik duing
month-

PRINCIPAL ........ _.... ....

trom fit ÀPrl 1 tu
dte of trsnsfer ... ......

TRANSFItRE f rom the Plot Office
Savingn B3aik of thie United
K.ngdo.m t tii, Pot Office
Savîngs Blatk of Cmnada ...

1 TPRess accrued on Depositoris
accounts and made prnclpi&l
on Sist March ............

INTERES? auIed to Dpnosiltori
o n accoucits Ilurina
mmtb....... -............

Il ts.1O t.
WITHORAWALe during

the. mont ... 1.2X8,57R.90

963,707.44

16,r2L61

S ets.

2.102,247.%1

5,7u1,16o.81

3'1768.11
t884.%0

L7.321.51~

Z614, 171,14'

w0.657.71
Ba,.asNCE at the credit

of Deposittirs sc-
,ountM on 31st ct.

ta,642,614,78

tement, showlng Roceipts and SipOulents of G;rain et Fort Williaml and Port Arthur for the.Period froin September 1 to tktober 31, 1912, with couiparisons fur 1911L

RECRIPTS 1911-12

Wheat Qats Barley 1Plax Total

Bush. Bush. Bush. Bush. Bush.
Septeniber, 1912- 3,490,230 391,647 188,250' 17268W 4.242.692

October, 1912 ... 23.480760 3245 982 1 475 997 11.1M0 847,- 29,892 cS6
1, two montha, 1912.2,7,9 3.637621 1.1,247 1 362.4w, 3 *9,63 78
september. 1911.. 674,405 570.784 >W39 11.853 6.450.441

'October. 1911-.. 1l93731428 3.159,222 626,273 256.950) 23,.362.873
1, two monts,, 1911. 24,994,83337006 8962 28U82.1,1

SHIPIMENTS 1911-12

Mlonth of Septener, 1932-

Mozith of October. 1912 ..

Tot a], twvo moj(nts, 191,2..

Month of Speee.31.

Mlonth of October. 1911

To-tal t wo nontLh.. 111.

Wheat

Bush.

I 7,480,381.

211,1816.614

4~t81,2~2
1I.,l81,2lU

19,140,46~

IEW DIRECTOR 0F THE ?dOLSONS SANKC

Monetary Timnes Office,
Montreal, December i8th.

rvacancy created on the board of aîrectors of The
Bank through the resignation ot Mr. Charles B3.
who was recently elected to a vacancy on the board

Bank of Montreal, has been filled by the election of
A. Black, vice-president and managing di.rector of

ivie Flour Mills Company.
Black lias riow been a citizen of the city of Montreal

sar or so, having corne to tht city possibiy in 191r,
swas promoted to, the position of generai manager,
Sto this he had been for many years in the city of

g whither lie went about the year 1882, taking a
in tht traffic department of tht Canadian Pacific
which was then just commencing 10 opta îts busi-

the West. H1e had previously had some expenience
Grand Trunk Railway, having commenced bis busi-

eer with that company in tht city of Moatreal, back in
ý1879 and conîinuing with the company some three

!fore going west.
lie year 1884 lie took a position with what is nov the
Flour Mis Company, but which ait that time was

by ,the personal name of the owner or owners, slince
iway. Three years later he became secretary of tht
1, si.cceeding, probably, 10 the position previously belti

W. Thompson, whom le las followed uip step by step
lias reached the highest position in the gift of the comn-
In 1902 le became general manager of the western'

and in 1910 became a director of tht company. lai
becarne general manager, and la May, 192 succeeded
osition now held hy hlm.

KINGSTONWS FORE LOSSEO

The department has received and answerea ioo cailsa.
This is the largest numbej(r anwtdin any %o.ne year. andS
it is il mnorc than for 193!, is a statement ini the annual re-
port of Fire Chief Armsýtrong. The loss and insurance lau
becn as follows: Loss on buildings, $7,184.83; Ions01 OIS-
tunts, $32,745,20; total loss, $39,()30.03; i.nsurance on1 build-
inigs, 8146,000; insurance on contents, $îoâ,ooo; insurance
on buildings and contents 1101 divided. *903,000; total insur-~
ance, $z,i55.55o.

Aside fromn chimneys, rubbish heaps, grass fires, etc.,
there were 41 actual fires, entailing loss as tollows: Twenty-
four fires wherc lobs was less than $50; 4 between $5o andS
$100; 6 betweren $100 and 8500; 2 bctwetn $S00 and *1,000;
a between *1,000 and $1,500; I between *3,500 and $2,ooo;
il between $2,000 and $3.000; 1 Over $3,000- Ont fire txtend.
el beyond the building in w'hich il started (before tht depart-
me.nî arrivtd) tiwo tires exte-nded into tht next bouse (build-
ingis in hoth cases being semni-detached) ; eight tires extend-
ed beyond room, and thirty were confined to the rooxnin l
which they started. No unnecessary damage was caused liv
water.

Owing 10 the high cost of horst keep during this Year
thtre is a deficit of * 182.50; of this amount $38.99 can lie
transferred from salary accounit, and I would lisk that the
Finance Committee le requested to report funds for the pay-
ment of tht balance.

The by..law ta borrow $1,400,000 ta construet a sever sys.
tom u defta 1 by the ratepayers Of Prise ROp.rt, B-C.

Ir' 21, 1912.

Oats

Blush.

18,'A7>17 4

Ilarley

Bush,
311,901

046,111

1,259, îW

110,41*
~10, ,t41R

418,1W

lFlax

Biush).

637.(2

Total

Bush.
5.884.880

20,654.67k

26.0811,606

6,473.1149

7

F0,173 :7

3,642,514.7$
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STOCKS AND BONDS-MONTýrREi
aptal and ReMINING STOCKS Inl h..d

Cap. in :j .8 upi
thou da Price

- > COMPANIES Dec. 19 - - -

Sub. i.1912

scribed ~_____ ~ 646

colba1t L5 16,000 12

.Belley ......... 7 61 3*,j>f 3(< 3
.00iBeaver Con 2 41 297 .162

900 1 Buffalo ...»370 1l'l0
100M Citeof Cobalti 30 30 6,768 (1,704

&.000 1Cobalt Central.1,01,01
8.M5 Cobalt Lake .. 1,00 1oo .0w0 1
t 000 1 Poster. ... . .O 16,00 1600

. . Gifford.ý.........5 1,00 ,00A I
G,0 reat Northern I 2i (,Mo 2,oM 1

.. (Iuld. ...... ... I 1 2,207 l'O0)
.. reen-Meehan. 220 2,207 .4

2,N00 1 Hargraves ... 6 454 4,2 .4219 8
7 1 Hudson's Bay. 3,&M0 1.000
3,0 Kerr Lake..265 252 2.100 2.50m
Ï"i..Little Niplssing 11,41 îî.s7 1.

.247.. ... MKN .ar 9.. 2.4(19 2,314

2,50 1 Nova Scotisa... ......... 1,0«? 1014
M~ 1 O .......... ...... 5,0- 4,987

....... »Otisse.......' 4 -,0 1.0-0
2.50 1 Peterson Lake. 14
1,5 1 Rîght of Way.. 16 15
1.40 .... Rochester.. 2
5,000 1 Sîlver Le.f....
1,500 1 Silver Queen...

.Union Pacifie..

.Seneca Sup'ri*r *ýô* 1.5m0 1100
250iTemiskamng.. .» 37J 1,000 1,000

.. ... .. Wettlaufer .... 25j 25 1.000 1,000

.Porcupine

.Amn. Ooldfields ...
.Apex. ....... 4. ...
.Crowo Charter 19 ij 6,000 6.000

Dome ......... 0 ig 2.008104
.Dome Extens'n 71 7 2.5w 1.750

Eldorado .... .... 2,13M 2.443
.. PleyO'Blen.........1:000 934

.Gold BRef........ .... M26 2,0M$
3.005 oiiner ~ aM ; 1,800 Lm11.

.. .... upiter .3....M 36 4,000 MW002
.Mclntye . S .... ... .

S Moneta... .... .. ' 3
.Nor. Explort'n..........7W0 700

.Dm.Lae Il 6 1#4 1.00U 1.00>
.. Pearl Laike....2 201 m<><>
.î-Porc, Canada .....

20IPorc. Central .. ... .... 17
Parc. Gold......

2001Porc. Imp*rla. ... i 0 1,000
150.. Porc. Northern .. .... 4

2, IPorc. Tladale. ....
3.000 1 P.& a.Domo.. AI ai

100IRea..............
.Standard..... ... ...

... waqtika 91 Di

......La Pam........1.501,0
.-.... . .Porc. Southern .... 12.000 12000.-

10,000 100.
STOCKS AND) BONDS-..TABLE 3:003M5

NOTES. 1,300 1.400

u>Unlisted. 7,o500 W 7.0
Cansdian COnsolidated Rubber 7,0W 7.304.

Bend Denominatlons, 8100, 8,500 and 516347 5.3,47
S ,0. Steel Company of Canada,
$100, $&500, 810. Sbeon Wlas 25,996 26,206

116. 100art 1100. Pnmas.Led., 12,M03 12,603.
$100, #SM1 and 811.0M0 Canzadlan cot. 50 50

ton, 10. 500an 8,00.Quarterly 10,000 10,0
RQuotations toi' (,iaa.C rown
'esere L Rs, ipisslng and
Trethe-ej will -be found amcng the --1 .000 0

TrnoEcage figures. 1.000 1.000
P' Quotations of cobalt and Porcupine 10,000 9.000.

Mining Stocks are those of Standard 3,000...
Stock and Minlng Bxchanges. 9,109.900

Montreal Steel Stocks are commonly 3,12 5,182
termed '* Switch- on the. Exchange. 45, 1000
They are <luoted as Montreal Steel ln
our tables.

MI companles named in the. tables «0001,0
will favor The. Monetary Tlimes by 0

Sending copies of ail circulars isqued 3815138
te thelr shsreholders. and by notitying 10.8974 103.8
es of any errors in the tables. 0 È,

*AlSO a bonlus Of 10% per annumn for 20100 t99
1911. 8m0 80

eeTretbewey Pays no regular dlvi- 90 ,0
'end. TheY have paid:- 1906, 4%.
1907, 4%; 1908, 15 1909, 25ý%; 1910,

l0~:1911. 20%: to, June192 G6
Montreef prices (Clos. *hradaiy)
fuished b^ BUrcett & Co.. 12 fit

Sacremenft Zt«.t Ment'est.
Figures in braciteti Indicate ln foot.

notes date on which booles close fo~r 15,000 1400
dividendg. etc. 41 I:O0

()Dec. 21-31. 2.
()Dec. 16-31- 0 41

(>Dec. 17-31. 41.58 1,8
<4) Dec. 31.Jan. 17. 50 0 91<1Dec. l7-Jan. 2. m5581

6Jan, 2-22. 6,00I Dec. 16.31. 2.000 2.00
8)Dec. 1831. 17,000f 17,.f
9)Dec. 3I-Jan. 18. 1,96 1984

(1>Dec. 2o-31, 900
<il> Dec. 15Jan. 2....

(12> Dec. 16-Jan. 2. 45)000 4,
13) Dec. IS-Jan. 2.
1 41 Dec. 24-Jan. 2.
.5) Dec 25-Jan. 3.
16) Dec. 1631. -----

MONTRUAL

Price Prie Pri
Dec. 21 Dec 1 Dec.

ill 1912 19

iô* ii

7-5 7C1
l'à 14

st 1- . 1 TORONTO Sae

t AK ricoe Price Price Week
Str ue. 1 Dec. 12 Dec. 19 ended

>uî 1912 1912 D'e 1U

3714 24 British North Arn. ... 8......... ....
.50 1 Commerce. ......... 10 . . 218j .... m2 M2 -lo

9M6~ 1100 Dominion .......... 12t2 227 2269 2M.36 z3 .... 167

A.f 060 Hochelaga ........... 9........ ... .. ..... .... .....
M 10Home Bank (u)l.... 7.... ........ .... _...

.1'23 100 Imperîal ........... 12 - . 222 ... 218 M2i 220 48
1<10 Merchanta Bank. 10 199 .... 193 IWO '93 191 à

.26 X)0 Metropolitan Bank (5), 10 .... 19q4 2w ......
.700 100 m.isons...........il joli14.. 205 .... 25 ..
.000 100 Montreaf ............ lOtt i* ?Aoi...26 .. 246e ..

-40(<, 100 Nationale ...... ..... 8.... .... .... .... ... ... ..
.,71X 100 New Brunswick<(u).. 13 .... .... .......... .....
2W0 EX) Northern Crown (u) ... 6 ...............
.0é A 100 Nova Scotia (3). 14....I ... M74~5 26..m3 ..
.228 100 Ottawa,.........12 -W.. ... 8.

&)u 100 Provincial Bank'<iI*) .. ....
1-2W 100 Quehec .. I .

2,3m 100 Royal Bank ........ :: 12 .... 23 2î 223
2,914 60 'Itandard .. ... 13 ... 2-16 2 - 2M0 th

301Sterling lu).... 6 .. .
i.b 00 Toroota. ...........i 024 28 04 1

10 10 Union Blank ..:..... 8 -. 148 l s~

(COMPAT<IFES
Trust

7.00 10 Nat. Trust Co. Ltd.~ 0.. 1 .. 26.........
70 00 To)r.Gen.Truste Cor.( >10 178.........110 1.......

m1 100 Union Trust .......... 1 10 175 180 178 180 178.... .... .... .... ....

3,750 10
740 100
1560 100
100 11)
160 60
titi 100
740 100

1000 0

480) 100
400 51J
M6 96

130 50

410i 5
7610 10t
lit Il

Lean

Cao. Per. Mtge. Cor.Cao. Ld. & N. lnvt
Cen. Con. L~. & Sav (10)
Col. Invest & Loan (l 1
Dom. Sav. & lnv. Sc...
(It. West Perm. M7
Ham. Prov. & L. Sc(12
Huron Erie L. & S.
Huron & Erie 20% Pdi..-
lmp. . & 1. Co., Ltd...-
Landed B. & Loan ..

. & C. L. & A. Ltd ....
Mont. Loan & Mtge ....
Ont. L. & Deh. Lon ....
(ot. Loan 20 % Pd ...
Toronto Mortgage ..
Toronto Savings. ..
Real Esaae Loan ..

Trausportatlien

Brazîlian T. L. & P.
Cao. Pacifie Riwy.
C.P.R. Rights.
Detroit Uotited Rly..
Duluth S.S.&8 A.

. .pref.
Duluth Super'r. .. com.
Halifax Blectrlc .. (13)
Havane RIre ... pref

.....com.Illinois Traction. .pref.
Mex. Tram ...... ..

Mex. N.W. Rly ...
Min. St. P. &S.S.M. -

Pref.
Monterey...pref.
Mont. Street Rly. -
Montresi Tram. Cam
montrent Tram deb...-.

Niagara Navigation..
Northern Navigation..
North Ohio Traction ..
Porto Rico Rh.-
Quebec R. L. H.&P.
Rich. & Ont.....

'Ri. de J..eiro
Ri. De,, R ceipti_:.
Sao Paule Dep. Re'pts

,Se Paulo .........
<St Lswr. &C. Nav ....
IToledo Rly .........
<Toroto Rly. .

Ti. City R. & L. pref.
> Twin City Rly. .... C.n
)WestlIndia Blec... (14>

Wlnnipeg..Blectric n.w;

Telegr., Pwer

n Bell Telephone...
il Consumera Gas.
il Dom, Telegr.
1) Kaministiquia,...

0 London Electrie ...
OMackay ........ m.

0Mex. L. & P. Co ...
0 - .... .pref.

0Mont. Teleg .........
4Mont. L. H. & P ...

U Ottawa, L. &P.
10 Sw. WV. & P.

i Shaw New. .....
O{Tor. Bloc. Llght. ..

. ... 174
168 163

73
72

121

135. 163

73

182i'

i9619

161

15

135

120

is

11210

l113

77j
77

195

.1374

150

.110 ..

1311

154 8710 iîto ôltââi 1371

ii Ô 04 1011

215

il i..,l0 w.161554f
10I.. 11 l19 1 9 1 189

6 I.. .. 105 . . 100 103 1,10

75 71
88s

814

81

2tol

71

....155

123 1221

~2424.

17
17.

10 3... ..

43..

... ......

1411

82lo

ia i

142, 140

265 2611

211 208
tb0 148

214 214

171

200 199

2414

277

i2~344

1204

.... .... ..
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TORONTr(
,Ptald

isandtla

5 B.C Packers... a ...
.10B. C. Packers con...-.

751 Burt.N ... N . corn I
131-1, ... 1 " - r., .prof. 7

.Carnada Brea..........
35010Can. l.Ar ...............
Di~ i,(ili - ... pref. 7

fl[11,50D, [OUCaneda Cernent. ..
010.buu0 100 Cao' Cernent ... .pref. 7

52,71.5 LOOj0C. Cotton .......... ...
5 > .,57 1 - . .. pref. (15) 6

5 2,8M5 10) Can. Con. Rubber 4
1,41 1............. pref. 1

1.73a 100g Cao. Converters. .4
I7.M 1 100l Can, Gen. Blectric ..(2) 711

2,.»00 100) C a n. Loca......com. .
1,584 1>0..........pref 7

5 .3410 CaK . n achinery .........
506 10 Cao. S.it ............. 8

711 Vu 00 City Dairy...comý 2
45d' lui)...........pref. 7

I6.212 100 Crow's Neat Pas .. »..
. Dia. Flint Glass.. .7

2148i 100 Dominin Cannera.
2,170 10)0 ý prof. (16) 7

6 000 lui) Dom. 1. & S. Co ... pref. .
J3:0111 ,OU Dom. Coal Ca. . pref. 7

400 .. Dom Park ............. 5
î83,Z7 1u0 om .Steel Carp'n ....

82400f 100i Dom. Textile'. com 6
1,884 100.............pref 7

2,8w3 1[W Btec. Dev. of ont. prof. 6
. .... Goodwins ý...om.1

.Gaodwins ..... prof. 
I7I' 10Zola Mfg. Co..... ... ....

5( 151... pref. .
(K. , 1 nterc. Coal ...... -...... 7

Lake Suparior... .. ......
27610l.aureiotî.îz l'aper... 8

814 lt'pref. 7
2,5001)8 lm, Upve Leaf Milling . .
2150( 01 , - * 10.......... ... 7
1.175 JIN, Mlonarch. ... com .

701)4 10............pref. 7
13,8 (XII: %Iontreal Cottons Lt.14 4

3:(» 18 pref. 7
7(y10 141 Mlont. Steel- ......... 4
8Y ,I0 l0 ~ . preC 7

8,000: 100 N, S. Steel & Coal... 6
1,Li m1.0' pref... 8

2 5dx1 lot> 0.tîle Flour......

fYb0 100: Paci flc Burt..........
601 (........... .. pref. 6

1.837 10 Wm. Aý Rogers... .eom. 12

00000prfý 1
119 1 RShei WilC.....-......

0151u 100k) .. .. pref. 7

4,50 004 Siarei'.ag Co.... ..... 7
1.50 (K100.. pref« 7

420 1 00 Sherwin WiIliams
If 'W . .. . :prmf. 7

11.7519 1(v Steed Wat .- 5
8.42tu Juif . .. ..- pref 7

6.9. 0 Id) rt BagS .... o....
8, 00 ..... prof. 7
... . Toronto River . .. .....

1,5010 .. pref. .
100f I? Wstla Can. com... .

TM ü iort Haper ........ 5

Tueetag To.... .....
1 prof .

7 iffi Wet Can FM. .

100 hwe .. dorRI......... 5

S.. Caniadas....d........t ...7
ICronC erv (6> ..... . ...

S an Roe(14) ... .. ..... 0 6
Can. Crol.Cotto............

>8111 Con. Lak e.......8

.. 1 Canad re ...........
M 10Can. LCr.......

. Ca. CRnentR.......... ...6
Coan. Cal....to.........

* Co. Cnon Crbrs.. 6
... a ... ..ot...an ...... .....

. Ca.... . --a............... .
..a.. P.......... ...

.10 . o...................
....................

............... .... ..
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991......... ..
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0101
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.. 1 .... ...
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6t
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1424

814

1741

1
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141
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lit 59

e 63 62
1124

51 60
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.... lori

120

8

427

Un

15

Zo7.
20

37.

52.

.... ...7

.67
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121j 1211311 1
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51 8 11451
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*.... 10 10

.... .... ... ...

101112
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îô03 loti
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>A'. t h
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Io,14 II Intrctoa CI Prm

],(m 1 V ear ân.Co. I..

1,68411 I
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t,>> IIWI

(1,4» 1

1,0(I 14
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>ruJcntil In,. Co
Arn Cai 0'l1

Standar Led.

C.,n. Col
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VICTORIA STOCK EXCHANGL

C.qî. in
thuu ~ds

Author
laed

~j 10,4584
1.000

54144
3,600
~4500

3 oo

3.0481
2.5181
1.511

50
10000

5.018'
5,0(84

3.000
7,418

15,
548
251

id
2.

5181
1.000
1.500
100
lOi

1.500

p ,y Ct.în Ou
lI . Wcliînl CIII

ICao. P. Oîluf B.C'.
%1 0rl 1p> ....

1 nIert C. è C ..

Crow;il Seat Coal
Ni vater C & C.
I.4 C0I1,COî.

19K C NIc.I.kCC

14 WosrnCol C..
c . iac lc'-Co

C. N. P.,4J hrie

lx iCo lle I.SL oar.

?t4rniho T0. rustlo
S.I S'. wýt lCrem'

,ï, lPacfie Loan.
1 ;tewart Land

W. lI. tvest Co.
S B. C. Coppor.

li Caoq. C I)n'd. S. & R.
191 ranby.....

ICorooxain G
I oena GoId .

1. uc ky .J im Zîine..
I NujuIet OoIdà
IRambhler Caribua..

1,Statndat,d La
Stn Juan Mifg. Co.

Van. Naidez M. Ca.
.0Glacier Cretk..
.5Portland Canal..

IStewart M.& D..
I îskino Gald.

bilocan Star.
.. Ameriean Marconi

CanadialI Marconi
Vie. Steamn 1a'dry
Cao. West Trust..

Bd. At.k

I
O

5
Il

2

6% 117 42

.4
44

* 40
* 7...

îq'~ us
t., laI ...

120
I '33 , -

* 12
.50

1>1% <j 61
.... 614 73
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15 20

74 711
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,...4955
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CANADIAN SERCUIRITIES IN ]LONDON
Domn . Prov. «t MUR.
cverisuenl fassae

DOMINION
Canada, 1913.............

Ditto. 19W14 .........
BItto, 1938...........
Dîtto. 1947. .... ý......
Dîtto. Can. Pac. L.C. stock
Ditte. dlebs. 1912......
Ditto. 1930.50 stock ...
Ditto, 1914-19 .........

PROVIN>CIAL
Alberta, 1938 ....... ......
British C,>umbla, 1917..

Ditto. 1941..............
Manitoba, 1928 ..... .....

Ditto. 19n8.............
Dîtto, 1947 ..............
Bitte. 1949 ....... ......
Ditto. 1930 .............

New Brunswick. 1934.44 ..
Nova Scorie. 1942 .........

Ditto. 1949..............
Ditto. 11154..............

Ontario. 1946.............
Ditta. 1947..............

Quebec. 1919..............
Dltto. 19*28..............
Dltto. 1934 ...... .....
Bitta. 1937..............

Saskatchewan, 1949 ....
BItto. 1951 stock ....

MUNICIPAL
Btsrnaby. 1960...... ... 41
Calgsr, 193.40 ..........
Ditto 192-42............il

Edmonton. 1915-47. ........ ô
Ditto. 1817.29-49 ........... 4
Ditto. 1b11lns51ý.......... j
Bitto, 193252........4

Fort William. 192.4: ..'4
Hamilton. 1984............ 4

DittO. 19M30 0............ 4
Maisonneuve, 199. ..... 44
Moncton, l925.............. 4
MOntreai, Permanent db. atIk 3

Bitta. 1932 ..............
BItto. 193...............3
Ditto. 1942 ........ >.......34i
Ditto. !940.50 ............ 4
Ditto (St., Louis) ....<..

Moosle Jaw 1990, .......
New Westminsterý IfA1.81. .
So-th Vancouver, 1931-2.2 .l

Bitto 1961 .... ..... .... .4$
Ottswa. 1913............ :44

BItto. 19U-4............. 4
Point Grey, 1930.61........44
Port Arthur 193M.... 4t
"ubec, 1914.18.......44
Bitta. 1923........4
Ditto. 151.......
Bitto. lgf..............3::4
flîtto, 11 ....... 4

Regina 1923.5........
Bitta. 1 ' 4()56......

St. Cathel', 1926 .44

St. John. B1.1.1934.....
Bitto. 194s.51 .........

Ditt,-................44

South Vancouver. 1961... 4
Toronto, 191q.20 .. .........1ittc C922-29.....

Diîtto -9.3 .... .......
Bitto. 19291.............. 3;
Ditto. 1944-8.......
Di tto. i9,6........4

Vancouver. 11131 ........... 4
Bîtto, 19,M2.............4
Ditto. 19?-47 ..........
Di+to. .447-48.......... 4
Dfusa. i950.4.2 ........... 4

Victoria l920-6o......
DittO. 1962.............

WestmOunt 1954......4
WVinnipeg. 1914-.......

BItto. 11.... ... 4
DItto, 1940.......
Ditto, 1940.-0....... .... 4

GOVERNME]

PUBLIC DEBT 11

LiÂSÎLItlgs- S ct
payable ln Cad....... 1,785,209:
Payable in Englatid .... 258886,834
Bank Cîrcul'n Redemis. Poind . 5.255,437
D)ominion Notes . .. .... 115.!t9.10
Savjngs Banks ................ 5.205.175:
Truy* Fonds a................... 9 6 52,58-2
Province Accouniti ........ 1 .1486
Miscel. and Bsankiflg Accounts.. '26.776 iqà

Debt ..............

Amasm-
lnvestm.ont5Silkdn8 Funda . 2,0142

Othe InestmntS ......... 32,37h,.8Mi
Province Accounta .... 307Mhacel. and Bankîng Accounts...14,8,3

Totài Assets ....... 7...,.0.

Total Net Dslst *30g,486,278
Tot, 1 Net DebtQ 3181 t be30181,7

De resse cif De bt ...... 1,974.76e

]Railroadsa-(Contd) Price
De. 5

_________________________ ,_____-

Price
Dec. 5

88 *90
76 *77

4 *96

99 101

97 *99
loi 103
82 84
,os 108
97 99
98 100
98 100
97 98
96 '98
88 90
76 *78
86 *88
89 *91
96 98
100 102
100 102
99 loi
si 8'1
os 100
994 10(4

2 1 96
418 100
97 99
9899
t01 107
97 *99
98 100
97 99
98 100
94 96
91 96
98 100
95 91"
74 76
98 100
98 90
87 8q
98 100

Los 105
95 97
97 19
9Q, 100
97 DR
99 101
98 10()
95 97
97 99

100 102
99 101
99 1O1
88 90
99 101

to4 107

95 U7

9396)

93 9.
93 i5
W9 99
909W

102 104
97 99
97 9P
89 91

9697

96 97

M4 97

q 9 101
96 98
97 e
97 98

Price
Dec. 6

Alberta and Ct. Waterways
mort, bonds ...... ..... 111 113

Alberta Railway. $100 ....... ..
Algomna Central 5% bonda. -97 *99
Algoma Eastern 5% Bonds. 951 97J
Atlantic & N.-W. 5% bonds. 109 111
Atlan. & St. Law., 6% ab'res 143 145
Buffalo & L. Huron. lat mor.

S%4% bdse...............1t29 132
Ditto. 2nd mor. 534% bonds 129 132
Ditto. ord. sbares, £10. --- 124 121

Catit. & Edm'n. 4% deb.st'ck 99 loi
Can. Atlantic, 4% bonda. 92 Di

CN., 4%<(man.) guar. bonds 98 1MO
Do, 4% On.î) lst. m. bds 98 100
D. 4% de ,tk.... .... li 96
Do.. (% Dom.) guar. stock *19 81
Do., 4% Land Grant bonds 100 02
Do., Alberta, 4% deb. stock 94 98
Do., Sask. 4%dbstoc-k. ... 94 96
Dîtto 3%% stock.. ....... 90 9 2
Ditto 5% income deb, stock 101 101
Ditto 4% Ist mor. stock... 98 100
Ditto Alberta.84% deb. st*k 87 89

C. N. Ont.,334%deb. stlk. 87 89
Do.. 334% deb. stock, 1938.. 89 91
Do.. 4% deb. stock. 1 98.. 1l W
Ditto. 34% debent. stock 88 89

C.N.Paclc.4% stock _..97 99
Cao. Nor. Que., 4% deb. st'cc P1 93

Do.., 4% lait mort, bonds...ý 89 91
Canadian Pacifie.$% bonda. 103 105

Bitto, 4% deb. stock ... 102 1051
Ditto, AI8oma 5% bonds .. 110 112
Dîtto, 4% pref. stock. 974 98t
Ditto, cbares #100 . 1'73 *41744

Central Counties. 4%*àdeba... 90 92
Central Ontario, 5% lst mor.

bondq-........... .. .. 104 106
Central Vermont 4% bonds.. 92 94
iiaw. Grand Forks.6%d. s.t'i ...
Detroit, Ord. Haven. equip.

8% bonds.............. 107 110
Ditto, mort. 6% bonda .... 106 10P

Dom. Atlan. 4% let deb. stIk 97 Po9
Ditto, 4% 2nd deb. stock _. 97 99

[Duluth. Winniipeg, 4% di. stIk 87 91
O.T.P.. 3% guar. bonda ... 78 80

Do., 4% m blds. A. .- 91 93
Do., 4% 1 m.b'ds(L.Sup.br.) 9)4 94
Do., 4% deb. stock... 9 93 W
Do., 4% b'ds (B. Mountain) 91 93

G.T.P.. Br'nch Llnesq,4%b'ds 95 97
0. T.. 6% 2nd equi p. bondas. 1<19 111

Do., 5% deb. stock.....119 121
DO.. 4% deb. atock......96 97é
Do.. Ct. West. 5% deb, st-k t119 121
Do., N. of Can.. 4% deb. et k 96 98
Do., W, O'y & Br'e. 7%blids 124 12i)
Do, 4 guar. stock .. . f94 50
Do.. 5% let pref. stock .... 108 109
Do.,5%2nd pref. stockc.... 118 99

D.4%3rd pref. stock .... Î7 1
Do., ord. stock. ..... 3

C T. Junction. 5% mort. bdA 1014 106
0.T. West'n.4% laImort.bds 92 94

Bitto. 4% dollar bonda .. . 93 95
Mianitoba S. West'rn. 69 bits 108 *110
Minn. S.1P. & S.S. Marie. Ist

mort bonda (Atlantic). . 100 102
Ditto, Ist cons.mort.4%bds 100 102
Ditto. 2nd mort, 4% bonds. 98 100
Dltto, 7% pref.. 010135 160
Di tto, comnmon, 1,0

0 ::. 144li 147
Ditto, 4%,Y Leased Lbne stk. 87 89

NakusP & Blocatn. 4% bonds. Ç45 91
Nlew Bruns., Ist m't. 6% bds. 108l 110

Ditto. 4% deb. stock. 99 101
Ont. & Que., 5% deb. stock .. 121 1251

Djýt sbsres. $100 6% . 142 145ý
uppelIe, Long Lake, 4%

deb. stock.............. 93 9b
Q.& L. St.J., pr. lien l><ja.... ....-...
Bitto, 5% lst mort, bonda ........
Ditto. income bonds ....-..

Que, Central, 4% deb. stock 98.j0()
Ditto. 3%2nd deb. stock.. 84 86
Ditto, 7% incarne bon da... 121 128
Ditto. abares. £23........2- 74 '28

St. Lawrence & Ottawa, 4%
bonds........... ...... 97 99

Sbuswap&o.ansgon*4% bda 96 98

Temiscouats 5% Pr. lien bdas
Ditto, committee, certa....

Toronto. Grey & Bruce,4%bds
White Pas & Yukon. sh.. £10

Dîtto, 5% Ist mort. deb. sti
Dîtta. 6% deben. ...

Wisconsin Central 4% bonds

Bank*
Bankaof Brit. North Arn., £50
Can. Bk. of Commerce. $50..

Land <'ompanlets
Alberta Land. 5% stock.
Brit. American Land. A, £1.
Brit. Col. Fruit Land%. £1 ...

Ditto. 6% deb. stock .
Calgary & E.dmonton Ld., la.
Canada Company. £1...
Can. North West Land. 81..
Can. Dom. Dev. Prf. 718 Pd. .
Can. City a Town Properties

pref. 12168.............
Can. North, Prairie Lands. $S
Canadian Wheat. £1 .
City Estates of Can. 6% tiref.
Hudson'., Bay £l ..

Ditto, 5% pref. £5 ..
Invealment of Cao. ord. at'k.

Ditto. 44% tiref. stock..
Land Carp. of Canada, £1...
Manitoba & N W., £1. .
North Coast Land, $5.

Bitta5% debs. ......
N. Sask. Land 6l% Bonds.
Scot'sh Ont. Land £3. £2 pdl.
South Winnipeg 5% deb. stk.
'4outhern Alberta Lnd. £1

Ditto. 5% deb. stock.
West. Can. 1 nvest..5%preiii
Western Canada Land, £1.

Ditto, 5% deb. stock ...

Lana compulis.
Anglo-Canadiao Finance, l0,-
British Can. Trust. £3 . .

.. 4è% pref £S
lSrit.3(mp. Tr'st, pref. ord.£1l
Can. & American Mort., £10.

Ditto, dîtto, £2 pald ...
Ditto. fi% pref. £10 ...
Ditto. 4% dcl,. stock ...

Can. & EBmp*e Inves. ord. st'k
Do.. 5% tiref, stock -ý..

L*dn &B N. Amn. Co. ord. st'k
Ditto, 434 pref. stock..

N. ISrlt. Cao. lnves..t5. £2 Pd
N. of Scot. Can. Mortgage.

£10. £2 pd ...... .......
Ditto, 4% del,. stock >..

Trust &Ln. of Cao. £W.,£5pd
Dîtto. do.. £3 pald ....
Ditto. do.. £1 n>id. ...
Ditto. do., 4% deb. stock ..

64 6

92.94
84 go
90 92
98 loi
91 Di
2 2À

96 98

Ji *11
97 99

I 24

151. 16i.
2nl6 21/9
924 9%4
99 lot1

87 8.9
9il 101
106 103
103 105

18 122
1 149
OT 110
999

45 50
94 96

Elaeellaneus-<Cont'd3

Canada Cernent. prit. 8100.
Ditt4a, 7%Pref. 8100.---
Bitta. 6%let mort, bonda

Canada Iron. 6% debs..
Canada Car& Poundry SI0(

Dltta, 7% pref stock..
Ditto, 6% clebs.....

Can. Coll.i)unsmulr.S% debi
Can. Cotton 5% Bonds. .-
Can. Cen. Blectrlc ord.. ti01

Ditto. 7% tiret, stock ..
Can.Min'r'l Ruh'r.S%deb.st'l
Can.N. Pac.Fîsh 5% deb.stocl
Can. Pacifie Lumber 6% bds
Can. Steel F'nd's 6% lat mo
Can. W.L'mb'r.S% Deb.stocl
Can. W. Nat. Oaa. 5% db. st<
Cascade Water & Power 4è5

bonds .........
Cocksbutt Plow 7%, Pref.S 10
Col. Rr. Lumber 5% deb. SI
DomîIron & Steel.&9con.b'd
Donmîinn Sawmnil1s. 6% de,,

36 40
99 101

2 3
96 98
89 92
91 93

77 79
£224 234

94 96
9 1G

929

82 87

101 107
88 $1

91 95

1 41
85 87

1 1
101i 103

£1

11 103

NT FIANCEUNREVISED STATEMEN'
~T FIANCELAND REVENUE <Oct,

IREVENUE AND EXPPNDITUIL5 ON AC. Total to 3Otb SOURCE OF REVENUE
CoUNT p5 Col; OLIOKTED Ftiio Nov. 191'2 __________________

Ciietoma .......... ..............
lixclae..... ....................
Post Office ....................
Public Works. Rallways & Canals
vliscellmneous .................

Total......................

lIxPsNnirURE................

76Mî35,075 811
14.i094,1181 :e
7,00h.000fl
8 473.31 3
4,132,187 42

1,4,757>

59,1513.2M6M
s s. __________________

BXPEJDlTURE ON CAPITAL
ACCOUNT, ETC.

Publie Warka, Rallways & Canal,.
Railway Subsidies........... ..

l6.271,37 q7
3,939.772 1i9

EXISEjs-

Spirits.......... ............ ...
Malt Llqtsor ................
Malt........................
Tohacco .................

Cîaa.......................
Manufactures la Bond ............Acetlc Acid............ ................
Seizures ..............................
Other Receipta ...... ............

Total fixcise Revenue........

Methylsted Sprts .....................
Ferries of.....aan ~
Cas Inlspection . ..
Blectric .Ligbt In5IpctIon........
Law Stamps .................
Other Revenues.............

Orand Total Revenue.............

-5 ïg ld'd
Lake Superiar. com. 8100..

DittO. 5% gold bonds ..
Ditto. 5% icorne bonda-.

Lake Superior tron.9% bond
LakeSuperior P'p'r 6% gdbd
Mon d Nickel. 7% pref., £S..

Ditto ord.. £1 .........
Ditto. 5% deb. stock ..

vionterey Rly.. Powcr 5% le
mort, stock ....... ...

Montrent C arion. 5% deb% ..
Niont. Lt.,tleat & Power. $1C
Montreal Street Rail.$ 8100.,

Dîtto. 44% dlebs....
Ditto. ditta, (1908)....

Mont. Waler, &c., 4M Pr.le
Northern Light & Power 5<c

gold bonds . ...
Nova Scotîa Steel,6% bonda
Uceani Faits, 6% bonds_.
Ogilvie Fleur Mitlas. $10..
Penmans,S 5%gold bonds.,,
Price Brop., 5% 1st M ort. bd
Pryce Jlones, 69b, prel £1 ..

Ditto. 6% let mort, bonds
Richeiu&OtNaîal

6debs ...... . -.... ý.
Royal Elec. of Montreal, 41'

det a. ...............
Shawinigani Water & l>owe

010o0.... ý...........
BItta. 3% bonds. .....
Ditto. 44% deb. stock,...

Spaniah iver Pulp. 6% go
bondsa.-.............

Standard Chemnical cf Csnac
7% pref. stock..

Dîtto, 5% deb. stock ..
Steel of Canadet. 139 bonds

Ditto,8%bns
Toronto Poe.%deb. s~

Ditta.?44% Cro .. b, St
Toronto Railwj>y. 44% bon,
TorontoSub. Rly.l1%debs
Vanc'r. Power 4«% deb. st
West Can. Col 1itrles. 8% de]
W. Kootensy Power 6% bd
W. Cao. Flour flill, 6% bd
W. Dom. ColIîeries. 6% del,
Win'p'g Blec, 41% d'b. sti

Newfoundland COv'm't. 3j
bris. 1941.7-8 and 1951,.

Dltto. 4% tia. stock. 1913,
Ditto,4% ina. stock. 193.1
Ditto. 4% Cons, stock(,I"
Ditto. 3% bonds. 1947...
Ditto, 31% in.. stoc k 194t
Dîtto. 3h% stn,-k. 195...,
Do., 3à% inaS st k., 1952,..

Anglo.Newfoundl'd Devel(
ment. 5% deb. stock...,
18X Divldend

Xnaing tconpaules.
Casey Cobalt. M£1...ý......
Cobalt Town Site Sîlver. £1.
Hollinger, 85 ............
Kerr Lake, $5S..........
La I.oae..............
Le Ro No. 2 £........
N'orth Ont ltxlomrat. . £

Elseel laueous 410%s.
Adia Sugar Ref. ord. £1.
Dtto, pref., £1 ....... ý...

Algomna Steel 5% bonds.
Amnes-HoIden-MeCready, 6

Bonds .. ..........
Asbestos and AsIestic. £10.
BeId'g. Paul & C'tlc,'li 5% dbs
Bell Telephone 1% Bonds..
S.Col.Blectric Ry..44% clebs.

Do. 44% perp.con.deh, stk.
Do.Vanc'v'rPow'r.44%d'bs
Ditto*5% pref. ord. stock.
Di tto. cl. ord. stoc k..
Ditto s'y nlref'toi-k ..Brit. Col. Tel. 44% deb . st.ov

Calgary Power stio.
BItta. 5% bonda. ..
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TRADE 0F CANADA DVY COUNTRIES

Couvrnsa

British Eminere.
i Kngdom.-.......... .......
a-......................

Lid..............:.................
h Afrc:
kat............................ ...........

mutb.1 ..»................. .............

Oulana...... .................
H ondutrag ........ .................

Weat 4n4,es ........... .............
the r Oceania).................. .........

lt........... ...................
Kndin ...............................

uealand......................... ........
British Colonies........................

Totals.> Britlih Empire ...... ........ -...

Foreign Ciontrs.
tine ItapubIic ...... >......... ..........
ia.Hungary .......... .................
*and Madeira la .....................
....... .............................

al Ameln Stt ..................

......................... .......
.................. .................

W. indles..............................
i G nais. ..................... .......

lot' ............ -.................. ....
or........................

h Afrca....... ...................

b West tadis..... ...................
a507ý....--........... .. ::

....... ............... .............
l........... ............ .........

......................................

.... a.......Pierr....... .............
R. ....................

..................................
..s..fic ............. ............

aY......................................
MR .....» ....... .......................

.....n .. «.................................
pie lands.............................

1.............
ani B t..............................

a-, .... m............................
4aY..ng............... ..........
.................

......... ... n.......................
Tetln foei onr................ .............

erland To.......la ....................... f

Mowi OF AUOuST

1911.19

Importa, Exporte Importa.

8

181

33078
376.4412

s7is1

341.76

17,857

2.21r
257,1018

,14

9,6 12

6.411
314.714

130101

2 47 i

46.254,350 45,102.?

M0.911l 1,221

31., si 75.1l93

67, 14 4.7
41',9 4) 33.15.3

W07 2.6 , 4ÀÎ

2161 .....

55, 134 3i4.55

13758
1437 3,31ti

3.4440

3,4447 9 1:47

-:l1 317

14,1;3IC 1024..1m

33.177 58>-K

46.1,301 514 .17ry

&.2t'n,1446 I 26,161.708

581,89.654

231l.4511

71,778

20.77M
73,0147

33.3 J14

5,213

M2

1 069 2

'A376

15,4285

1.475wý
380

2. 191 1912.

EHsi'ta. 1m--t. Eixports 1mooortA Exporta.

:A 7,1 u3.:37 1,244-128 17 1, M437 1,3o1.434
41,<1 4,4 18.3 13 7, (34 15i,70ý3

29,412 96714 16, 2,44 1,471.11,Q
i In,5 11,7f,9 4 3à..11

:1., 1 lq 1,814) Ilf 1.4.2, ,,6,3 i 14
7!è.t11 1, 14217ý.0; 18,.6.47 3.,5 1,

3184 ... . . 244, &1,42 7,4
437.7,7 3. ,. 32'2à 1,511, 1 03 4,688,83 164,

1,818 88 &137 5 1 18.105

3-C2 1 450 22 1, 92 8ý,30175

24 S, . l7 7! 1 ,,1.5 1 1.5 13.653: fi714:84, ,6,
67,584 2,i7.4à17 317ti.lit 700.0:75 i4, W2

16,03,199 5.15.352 64.427,M1 36'147 7,,.1 55,54011

2.38 56è7,.51 - ,2Il 3vil 81.3 ,558

234,j14 e. C29 b7 6 10.7q

il 344 1[M>34Wé 47,71 1ll,' 12,«J1
7.0,11 131.701 P1à.5,61) 176,S814 462.513

44,5145e 2,61 67,6& 3 . 1 .4 7 2. 'W
113. 72 354,l155 731.597 1,36.8 1.6

2. 4411 481 7.1,1 i 3.,566
468814............,17,431 5. N02

11,16 4. 173 6.0 2-1, 13 114.795
2 , 4,7 11, 713 6,'4 & 2 4,673

1,15 15,21 V50j Vl613 1 3.
48,63 ,4)1110 1,01 1-~48 6, 13 . 1 '4 1 1,204.2119

2,632 .618 9.316
22..7 4,1v0ICI 1,7,!j47 b,414ý2,l48 146l,161

1 là a3 230 1il .33 i t 65).616k

71. 1416 2,44 387 1,141
12 1 6 ,' 10,'047ý1 6.600il 12:i11

126,22 962, 122,34 1,37,,1,2 1 ,1.20
411L44 52 ,3 8 ,414q 72i,2 5 8315
3A.4 70 3,85944

1.16 "o l6( 13,966m; Ï4,7 7,0
8,3 q l 4.ti44 64,4) U1.2 61,9W14

17. <i 1 25,35 10 ,14 1241).DÂ '4.238

102...........5,59448.............7,8
6.81. 400 1,>87 '16,63 28.119

5402 1860 e04,74A M4 12-18,014
7,237l 1164 113.173 14,1 1,19

,,2 24Àli 37,023
54 7lo1 2s44 1511il .1831f 144. 44 125,8418, 13.37 307,51o

1.670 61.17 4425 41,o 250

2,~2 139,345 7,4,1 i6i 1.0117 70l,753
582 ~ ~ 5 ;,5,4 5.18 M ,741 4,7563

13,485 . 171, ,1 4 1,=33. 4 176ý,7 l, 37 6,4.3
40.7.9 ,li 7l,0 2<4,6 48.44l.2 18 1,1

3.*14 27.4M6 C4 ?1;.377 8,865i
9.71ll, 3,21 64.6 17 115., 9,56.02 237M5 10, 573 414,7 518

_________ 46.1440118 5~,7447,45 204111 334,6
1.,41 1 71 5I&06.7G 11C,514 1 Il. éeiw

, Oats, arlqy mil Fiez la Stoe at TeriW Eleators and at Public Elvatm in the. lst
fer the, We ended November 22, 1912.

wbeat-orades

Fard ..........................
lorthern ........................

Whs .......................

Totale, Wheat .. .................

oats-OGrad«

W .... -......... :......»'":
Po~.......... .... ........ I

.ed........... .............. .....
............................... I

'Ota1s, Oasa...................j- *-

Public
TerminaIs Elevators,

1 ast. Dlv.

Bushels

173.386

Buahela
216,10

1.016.149
1.4441.793

96i.071
173.200

2110S71
55.14p2

i ,2N.4711

10A.13,177 4.977.788

Totale

5,734.1

TerminaI 1 f Toai

Busliels
17,117

22,6479
211,076

88.675
80w,023

2,737,810

Buahels Bushelst
.. ... 17.117

6.019 480 4454

1.817.9m0 456,7

Teiiaa Public
Temias Ivstor".

Past. Div.

No. 3 .. r..-............. ..................... 121 6
No, 48.... ......... ................. ... 1 .4*.0g 23,

Fed-......... -..................... 16.418
Rejected .......... 11>9t..............12,0
Other.,......................6.924 12A.178

Tc taîs, arle>,.. ..... 1 86.422

Il Raz-Grades

No. 1. ?orth-Western Canakda .......
No, 1, C. W.,; .. ý.............. ->.......
No. 2, C. W.........................
Rejected . .. ý...................

Other................. ..........
t Buckwhitat

Tal.Fa............. ......

TerainaIs
Public

Plevators,
Hasgt. Dlv

Bushulu BuWsiela

990.287 1009

Bushela

1,086.316
180.012

l'mois



TRI MONETART TIMlES

CORPORATION AND MUNICIPAL BONDS

Lethbridge and base Jaw Flotations in London-
Montreal Tramways Issue Sold

Cable messages frein London state tint the public have
taken 25 per cent. and underwriters 75 per cent. of the. city
of issue of Lethbridge £128,100 four and a half per cent. de-
bentures, issued at 92.

Tii. Moose Jaw issue of £257,500 five per cent. debentures
et 98, issued by the. Bank of Montreal, have bean f uliy sub-
seribed by the. publie. Tiiese latter, and the recent Saskatoon

Îiessu, ae the. only new Canadian loans to be completeiy satis-,
fator.7 The resuit proves that the English investor insista
on a clear fLv. per cent.

Higher Interost Rate
The finance committeo viii reomitnend to the Rogna

Couneil that the rate of interest on ail municipal debentures
b. raisedl fromn 4% to 5 per cent. This decision was srrived at
viien the. prepniration of the. different by-laws and expenditures,
vhich will amount to almost three millions, vas under dis-
cussion at a recent meeting.

Aid. Andros favored the. appointinent of a bank as the
city o'financial agents. The mayor declared thnt it would not
pay. Saskatoon liad sold their bonds for 99%< tiirough finan-
eial agents, and tiierefore got la reality only about 97. If Re-
rna under lier present systemt sold lier bonds in thie open mar-
'et for 99% slle would receive 99<k. He said tint firme and

banks were keen on being appointed îflnancial agents, but that
the scheeme did not pay the cîty adopting it.

Wîth regard te raising the funds for next year's pro-

framime, a reference' to the. City Act showed that they bil
tour years wituin wiic to soul their bonds, and that thely did

neot have te sel] tiiem ail at once.
The finance committee wili therefore reeommend toecouncil

that the. wlîole programme be adopted and that the method of
selling bonds be left to the couneil of 1913.

These Romnain Unsold
Tii. $31,000 5 per cent. 20.year, and $15,000 5 per cent.

80-year ec trie light debentures of Outiook, Sask., have not
yet been sold.,

For the. $32,368.63 4<k per cent. 20.year cernent walks de-
bountures of Barton Township, Ontario, six offers were reeîved
Iroin Toronto bond bouses. The. amaril vas made to Messrs.
A. B. Âmes & Company, as prevlousiy uoted.

Two bide were made for the. $2,000 8 per' cent. permanent
IMProvement debentures of Bircii His, Basik. As previousiy
40ted, the. offer of Messrs. W. L. MeKinnon and Company, To-
Toate, vas accoptod.

Six Toronto bond firme bld for the. $12,498 5 per cent.
20-year sewer desbentures of Sandwich, Ontario. Tii. offer of

tii. Dominion Securities Corporation wau aceepted, as-
ously noted.

Messrs. N. W. Harris & Company announce that tlii
000 Montreal Tramways Company firat and refunding mc
5 per cent, bonda reeently oflered te the publie have a

sl.The. Quebec Bond Company, with head offie in M(
bas opened an office in Toronto. The. local ollice ils
ia the Union Bank Building, and wili be under the u
ment of Mr. J. W. Gilmour, f ormer)y of tii. firut of
Ames and Company. Mr. J. N. Greenshields, IK.O., is
dent af the Quebec Bond Company, and Mr. C. &. Wite
vice-president. ___________

DEBENTURE8 AWARDED

Aniherstburg, Ont.-$ro,ooo 5 per cent. 10 insta
to Dominion Securities Corporation, Toronto.

Slroh HuIis, Sask.-$2,ooo 8 per cent. i5-yez
Messrs. W. T. McKirnon and Company, Toronto.

BramPtOn, Ont.-$43 ,00o 5 34 per cent. 20 instai
to Mesrs. W. A. Mackenzie and Company, Toronto.

Stratlord, Ont.-$1o,0oo 49 per cent. 20 instî
(guaranteed), to Messrs. G. A. Stimason and Co>
Toronto.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, cxchaii
bond brokers, report exchange rates as follows-

Between banks.
Buyers. Sellers. C

New York funds....... 1-32 PM 3-64 pin
Mont. funds...........Par Par
Sterling-

6o days' sight . ... 8 5-32 8 3-16

do. demand .... 93 g 9-32 934
Cable trans.......... 9 13-32 9 7-16 954

Rates in New York- Actual. p
Sterling, 6o days' sight.......... 4.8o.65

do. demand.................. 4.85.40.45

Bank of England rate, 5 per cent.
Open market discount rate in London for short b

per cent.

A branch of the Canadian Bank of Commerce h
opened at Pnrt McNîcoll, Ont., under the temnporay
agement of J. P. Taillon.

STOCKSAND BONND';-CO-TINUED FROMPG I
omi

Bond* .P

7,0(10 'À"0 nm. Coal............. ô
2,22< 10(1 D)mý Cotton ........ ....8, M< I(0(1 lom. Iron & Steel.::6..

75100 Dom, Tetl ... ..... 6
1.16 1(0b .

451 (1 d.....
E.50 Canada P. &. p. .

100 r(c Dev, of Ont ..... 90j
B00 (000 H.lifax Elrct.........ô

73821 100ý HavaeEcet..........56
V7 fflO itercol.niar C<al..

198il aitqw.....
750 1 (<eatnPo.rMil

1,000 J(0 .k o od MI .

1,2M0 11)0M [,urentide Paper ....
6,o00 100 Mes. Bloc. Light ......

ON00 »< Xles. L. & P.......
11.500 ton Mont. L. Hi. & P. 4

500 1011 Mont. St. di.
.. ...«Montreal Tram,....... .... .

».. Mont. Wareh'n ... 5..
J, g, 4. S. Steel &CoaI. .

1,«0 (10< (hlilvie Milling ...... i...
7»01000 Ogilvie Milling 8 .... 6

3,500 ... Ontario Lnan ...... 4
2,«o t Penmana .............. 81
3,000 .... Porto Rico............5

esse0 1000) price Bros. ttd b
.Quebec RIy. L. H. & P. 4 81

el 1000 Rich. & Ont. Nav..5
2.*100 Rio. de Janeiro ....... .5 ..

16.00. Rio. 2nd Mtg .......... 5..
d'sas 5m0 sac Paulo ...........
2,480 t 4;herwin WilliamXs-.....

m,0 Spaniab River. -

qtcc( 0of Can......619
., YorkRfadi ». .5

100<'l West 1 ndia BleI't.. 5
011 10<) Windsor Hotel... .. 4

, 100 Wi'nnïpcc Recet.R.....

~Ice
C.21

1

eos

101t*

iul

TORONTO

Price
Dec. 12

1012

921

tiO

100j

Pr<ce
nec. 19

9....

toc....6

sales
Weck Price
cnded Dec. 21
w3c 19 11

MONTRBAL

Price
Dec. 12

1 92<*

101

83i....

lot 8

Price
Dcc. lit

I1<12

102 loi
934 93

lit 110
83

191 901

9&9

*60.5

jél

WINNIPEG STOCK EXCII
Cap. in 1 :
thouda « r Prici

- > LIT! ODec.

acribed i.

S 54<)) $50 Can. lPire ... ...... f 65
2.008 100 Canada Landd. 8

200,2M fun51C. P.R. ý..... ..... 10 .
IlI) City &Pro. La. 14 ..lu

,0050 Com. L'a & Trust, 8 ... l,
... Com.Loan Part pd
.... Enipire Loan.., 8 oil

...... .. Part pd.....
1,850 100 0. W. Life 55% pd 15...<
2,3141

0 0 
0.Wet PL. &S > U..I

8N1 100 Nome la. & Sa8v'g. 8 11(52 .S 00North. Crown 6 - 96 9qi
.Crown Cert. rîghts.
.North. Cert.righta
.10N.C.Mr.Co. 25pi 8 120
.Nort.Mort. 30 ;, pc. 5 ._.

1Lui4 50 Northcrn Truiqt...ý 7 <il
... -.. O'd*tal Pire 40% pd 105
.....ý»S. African Script.

500 50 Standard Trusta.. 8 1
.Unio Ban.........150

Î,00 00Win n alectric 12
......100Wpg. Land &Mort 8 1F

.... (loOoa.gPat&Glspf 1< los

THE ANNIJAL REVI~1FOR 1913

500. PER COP
Outters fop this voluMe «ho,

S lont In n@w.
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Investmfn of January incarne
The most favored Canadian Municipal Debentures are
now selling at lower prices than have prevailed sînce 1907.
Investors anticipating January Dividends may take advan-
tage of this opportumty by purchasing now for delivery
after the first of the year.

Write us for a Iist of offerings.

Wood, Gund-y and Carnpany

SOUND INVEST.LMENTI" BONDS7
PROVINCE 0F NEW BRUNSWICK (Guarantee), 4':, DUE 1961,...................

CITY 0F TTAWA 4% DUE MAY, 1915 ........................MUNICIPALIT'Y 0F SUTH VANCOUVER 4-., D)UE 19t4;....................
CITY 0F WESTMOUNT jCote Si. Antoisie), 4%ý, DUE 1934 ................ ........ROLLAND PAPER CO., LTD., 6'/, DUE 1937........................CANADA STARCH CO., LTD., 6%, DUE 1930..................
RITZ-CARLTON HOTEL CO. 0F MONT REALfDU 1) 4...............

4.4o%

Full Particulars of these and other., will be sent on application

C.o MEREDITH & COMPANVIo IMITED
MONTREAL LONDON, £NG.

$ 10 0 BO")ND S
offer thé following high..grade Industriat Securities in $100 denominations-

1Ontaio PuIp and Paper à1iIS Limnited, 6%. First
MOrtgage Bonds, due 1931, guaranteed by The
Spanish River Pulp and Paper MiII,, Limited,
at $94, wbich yields 8.55%.

Dominion Sewer Pipe Company, Limited, 6%.
First Mortgage Sinking Fundi Bonds, due 1927,
at $100, which return 6%. The, sinking fund
will retire these bonds at $105.

LDMINION B3OND
TORONTO,

INION BOND BUILDING
VANCOUVER î

Toronto PaPer Mfg. Comrpanly, Limited, 6%
First Mlortgage Sinking Fund Bonds, due 1942,
at $100, which yield 6%.

Bielding l'au] Corticelli 5111< Company 5%Firt
Mortgage Debenture,, due 1936, at $89. which
yield 5;J%.

COMPÂN y, ]LimITED
MONTREAL.,

LON DON, &NG. DOMINION EXPRESS BUILDING

ýc-mber 21, 1912.
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-INVESTMENT 
OFFERINGS

à. J. NHSBITT, President P. A. THOMSON, Vice.president

NESBITT, THIOMSON & CO*
LIMITED

ONJDS AND INVESTMENT
$EOURITIES

Telephone OTTAWA BANK BUILDING
MAIN 8817 MONTREAL

The Canada Securities
Corporation, Limited

F. H. Manley. General Manager

INVESTMEN SECURTES
Gor'ernment, Municipbal
andIn dus trial1 Bo nds

DOMINION EXPRESS BLDG. - MONTREAL
McKxI-MON BLoc. > 14 CORNHILL

f OT,- ONT. 
LONDON, EXG.

Governmnent
AND

Municipal
Debentures

Yielding front 4%>, to 6%.

ONTARIO SECIJRITIES CO.
LIMITED

59 Yonge St.

TORON'TO, Ont.

28 81lshopagate St
LONDION, E.C., Elle.

Furtber Re'vSed Ed .ition on the Press.

"Capital Investfleflts in Cana "

R>' FRED. W. FIELD
PriCe $2.50 post pald

TORONTO
Ontario

LONDON
.England

DUBLIN
Ireland

The Alliance Invesimeni Co~
(CANADA) LIMITED

INCORPORATED 1906.

Western Investments ol
Ali Kindis

HECAD OFFICE:

711, FIRST ST. W., CALGARY
Malcolm E. Davis,
Managing Director.

H. A. Maclean,
President.

L. F. McCausland,
Sec. and Treas.

Bonds (or Investmnent
$ioo,ooo City of Sorel, P.Q., 5%,1952

76,000 Municipality of Cartîervîle, P.Q., 5%,
1942.

9,500 School Munîcipality of Youville, P.Q.,
5%, 1952.

At very attractive prices.

St. Cyr, Gonthier
103 St. Francola Xavier St. -

BBLL TEL.: MAIN 2701 -519

& Frig
MONTREAL

Vancouver Islandi
BRITISH COLUMBIA

About 6,ooo acres on and around Hootka
Sound. Nearly ail good agricultural land,
balance well tiînbere4.

$12.50 ACRE
Includes about 2 miles waterfrontage.

This îs a particularly good buy.

ROBERT W ILLIAM CLARK
Mahon Block ... ... ... Victoria, B.C,

Bankers -MaRCHAËTS BANK 0F CANADA.

J. & L. M.'WOOD
Members Montreal Stock Exchange

In-vestment
Securities

Dominion Elxpress Building, MONTREAL
Standard Bank Building, TORONTO
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CALGARY
INVESTMENTS.

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

0. G. Devenish & Co. Ltd.

0. G. DBVENISH W. A. MATSON O. S. WOLVERTON

Arinstrong Block, CALGARY
Refern ces«. Traders Bank, Bank of Nova Sentis, Duns or Bradatreeta

Alloway and Champion
BANKERS AND BROKERS

Members Wînnipeg Stock Exchange

362 &667 Main St. - WINNIPEGMan.

CANADIAN BONDS
AND DEDENTUREs
Bought, Sold and Appraîsed

W. GRAHAM ]BROWNE & Co.
222 Se. James Street .. MONTREAL

Iront, Nuoxon ou.

OANAO4

UFWE

sui'Lainc,

TORONTO

DERS EXFCUTED ON AL. EXCHANGES

-il
'I

Canadian Estates
Company, Limited

CALGARY. CANADA

GENERAL INVESTMENT
AGENTS

Banke- -STANDARD I3ANK 0F CANADA
SoiirJONEFs, PEScO01) & AD)AMS

I)ireVtoI01
JOSEPH RUSE, S. S. CUMIS G. de C. O'GRADY

Real Estae Interests Managed

TF%;a Ciompiiany being in cloae ttouch -,th Wsaýt e Caýnada intereitg,

Moraaaa pact on,mvronvi Cty- Iroperty and ]Paýrm Lands, In
or aati umaat th, rateý of elatit per ceýnt.

The Difficufty of
Maki*ng' a Choice

The averave man m ho has*, money to
Invest finds gireat difficulty In choosing
aiong the various Investmient Issues Iist-
cd on the Exchange. Ini order to make a
careful selection he has often to look back
th rough the annual reports of anuniberof
companies for several years, and thîs
entals a considerable amount of time
and trouble.

Havlag this situation Inlind, we have corn-
piled a compr-chensive bookiet, entlîted-

CANADIAN PREFERRED STOCKS
which contains tn concise form full par-
ticulars of thlrry of the best known
Ca adia ,preferred sro,.ks. including ail informa-
tion necesry- for the formation of an opinion of
their investm int value and respective Merits.

McCUAIG BROS.&0T--Co.
(Mcm'~rM nttalStock Excharnge.)

MONTREAL
Otta wa Granby Danviile Valleyfield

STOCK~ SROKERSOSIER & HAMMONO, FINANCIAL AGENTSI

21 JORDAN STREET, TORONTO
Dealers in Govertinienit, Municipal, Raiiway, Cali, Trust and

MicelaeosDebentures. Stocks on Lonçdon, Enig., New
York, Montreal and Toronto Exchangca I3ought and Sold
on commissaion.

ýrnber 21, 1912.
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YORKTON, SASK.,
INVESTMENTS

The Town of YORKTON, on account of îts,
splendid location, is growing steadîly. It
ia not a boom town. Its future is assured.
Wise investors are buying property here
now. Write us for information regarding
investments.

A.,TOMLINSON & CO.
YORKTON, SASK.

J. E, BAOLICY C. R. LooàN W. C. Rows

Bagley-Logan Investment Co.
Real Katate and Financlal Agents

General Brokers

INSIDE EDMONTON INVESTMENTS
OUR SPECIALTY

Auditora and Acconntsints

633 Fîrut Street ... ... EDMONTON, Aita..
Refeences. B&nk of B. N. A.. ImperiRl Ban

A copn of our Selected List of Six per cent.
Firai Mortgage Bonds will be sent

upon application

CANADA INDUSTRIAL BOND
CORPORATION, L1MITED

LONDON, Eng., se-41 Nemw Smad 8it.

CAKAIIIAN COAL ANDI COKE COMPANY

The Canadian Coal and Coke Company control the fol-
lowing four properties aïnd the extent of their development
is shown in a recent statement of Mr. C. Fergie, chief en-
gineer of the company. Eight hundred tons daily arc being
produced at the Lethbridge collieries. Ail the construction
work has been comPleted , the new bankbead and tipple,
with a full equipment of screens and picldng tables, is in
eperatiofl, as îs also the power bouse, 'which contains the
hoistîng englue, air compressor and electric gencrating
plant. The coal scam bere averages 5 f eet in thickness and
is operated bY twO 60o-foot shafts. The development is
shown by the output, wbich was 120 tonls daily in january
and is now 8oS tonys, and will be i ,ooo tons in january, work-
îng up to an output Of 1,Soo tons, The colEpafly bas is own

water and li.ghtiuig Systems, from which the towii is suPplied.

R apid pr(ygress is now beiflg muade at the Western Coal
and Coke Comnpany's plant, situated thirteen miles soutb..
west of Plucher station on the Crow's Nest brancb of the
Çanadian Pacific RailwaY. The screening plant here îa coun-
plete and the output last unonth was only ioo tous daily, is

flOW .350 tons,' and wifl be worked uP to i,ooo tons per day.
This wi11 not be the limit of the output, as the tipebas a

-; '.m trinq in a ten-bour shift. The coal hee is

Martin, & Hargreaves, Limite(
]Real Estate and Investment Brokers

AGENTS FOR
London and British North America CompanY, LIlited

VacueBci.a London, Er
The Great Dominion Land Comipany, Lîimited ... Vancouver, B.~
London and Saskatchewan Investment Company, LiiteLdo ESaskatoon, Sask.sdLdo 2
134 Second Avenue North -Sacheteoon, Sus

DOBEREINER BROS

General Brokers

YORKTON

Investments
Loans and Insurance

SAS KATOO-N
CANADA

We make a specialty of Inside, Trackage
and Revenue-bearing Property.

ALAN SPROATTO a isrne SaSkaiofl Sasl

"MUNICIPAL BOND SALE
FOR 1912.'e

'That'sthe name 0f the annual compilation made by, THE BONI
BU VER of every municipal bond issued in the United State
and of the important issuesin Canada. This volume shows th,
date of issue, rinme of purchaser, and amnount. purpose. in tere.
rate. maturity, price and income biais of each issue. 1*1, sen
free to every subacriber to THE BOND BOYER. Separat,
copies *00)
TEE BOND BUYER is a weekly. cumulative, financial recor,
containlng a complete historY of over 8,00 raiiroad. industria
and iiceilaneous companies. showing dividends. Payable an,
ex-dividiend dates, stock, note and bond issues, recelverstîlps
reorganizatiotis, listings. earnings reports, litigation, etcz.. etc
Alsol maintains a complete municipal bond department,

Send fo.day for frce coky <menèionng éhe *'Tùaea "

THE BOND BUYER
25 Woet Broadway - New York

IOrders for The Monetary Times 1913 A nî
Review are -noiv beztzg taken - 50 cis. per

8 feet to p feet tbick. The non-completion of a spi
necting wîth the main Uine of the Canadian Pacific F
at Pincher has delaye-d de-velopment, but is now lin m
order.

The fi rst shipmeuts from the Pacific Pass Collieri
mile- southwest of Edmonton, wxere made recently.
mine is prOducing uoo, tons daily, but is -developed
duce five times that amount. At present it is operatil
only a temporary equipunent. Two main seams, one
the other 15 feet thiclc, are being mined, These are
cd by two slopes and will produce 3,000 tons daily wi
veloped.

At the St. Albert Collieries, which are intended
ply the Edmonton district, tbe shaft is sunk within
of the coal. This shafE is beiug sunk by an open
of reinforced voncrete, the first attempt of the kind i
ada. A certain amouuut of tbe permanent plant is
ground and the colliery wilI be a producer and is di
for an output of about 80o tons .daily, based on the 1
nents of the market.



embr 2, 112.TE XONETABy TIMES

INVESTMENT OFFE RING-S

CANADIAN AGENCY, LIMITED
LONDON, SENGLAND

6 Priec Sereo, (Bank)
OFFICEs ii; MONTREAL, P.Q.; EDMONTON, ALTA.; CALGARY, AtT.A; SASKATOON, SAsIC.

Goverument, Municipal IR Corporation Bonds and Debentures
Bought sud Sold. Issue* made la London.

PmeU Bank, Uimited
NANKERS

Banik of montreai Mesers Glyo, Mille, CUrrie & Co.

IORTH WEST SCMOOL BONDS
To YI.Id 6 per cent.

Particulars gladly subrnitted.

O'HARA & COMPANY, Stkaeikw
Lown. Em. Tem.iw. Or«. wisios.e, MA*.

VIUNICIPAL
:)EBB NT4UREvcS

ame now yielding a higher interest returu
than ait any tiine in 20 years with the
exccption of the Panic Year of 1907.

We can seil debentures to yield front
5% to Oy. interet.

Particulars gladly given on request.

J. H. BURGESS & CO*
radera Bank Building - TORONTO

ZEI NVESTM ENT
Those contemplating the reinvestment
of January interest should take advan-
tage o>f the low prices i present pre-
vailing. Values usually appreciate afrer
the mmlr of the year. Consuit us now.

tîoyal' Securities Corporation
Limited

MONTREAL QUEBBC
OTTAWA LONDON, Rng.

HALIFAX

The Perlodical Payment
The Plan of Investlng

Wur have' dra.wo p> thti plan *fier a -arofg.d
cejideraiieg of the mea;m belt adapttd te the
ned.r of tht Canadian ,wwmjjr.
W', haveu >ublisktd a beekigt tig #f th&
iue.etu il ha: gaincd in the Un*id Sialos and

t Cthor e'wn cliets in Causada.

Write iodazy for the Ijookiet.

GREENSHIELDS & COMPANY
Migiberi Menairt Stetâ Exchange

London Montreuil Pairia

6Y. INVESTMENTS
t5%ý bonds, iecisred b' pfrit mort gage and saftguardtd iii
evtryp ossiblt 'way b>' ihoromuh ivgiati .on o/ tht aiti,
taraingi and management of the isung com/*anie, art

tht mit attracti-re of ait typts of inveitmetir.
T'ht follo'v..ig ap/seal:a con,'revaffiv ini-
'utitari as amp>' meeting ail rtqutrtmtnti.

VA1CV11NW;
Am.ri..n sales vio1< Co. a timon. bond Internat
Canadien Int.s.ek. tInn.. 5 timon bond IntM.t
frite .,Ruonal Milla. Co.. 4 timen bond inteco

Further particulari on reqzuel.

Umo. B.nk A. B. AMES & CO.
Buiding Invetu>eaig Bâinkers

Montreal,
Royal lnuranv,

Building

Buy Bonds No'.
The. condition of the bond mnarket at present
affords the conservative investor an oppor-
tunity of invCsting bis surplus funds at verY
attractive yields.
Good and safe bonds yielding 6%'/ and
*ver are being oflered by us, anid on

eqest we shall bc pleased to send
fuparticulars 

-%N111

J. A. MACKAY & GO.9 Lhîiitedl
Guaardlin Buildlig* UON<TRKAL cn
Royal Béak Building - T RONrO le

ember ii, 1912.
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H, STUTCHBURY : NVESTMENTý

COAL AREAS TIMBER LANDS
Jackson Block, East Jasper Avenue - - EDMONTON, ALBERT

WE. HAVE

Three Attraotiye IllYestllllts
To Off er Conservative Investors

Write for particulars

NATIONAL FINANCE COQ,
Limited

HEAD OFFICE: VANCOUVER, B.C.

Stocks, Bonds and Guaranteed Investments
Toronto Office: 10 Adelaide St. E. Capital, $1,000,000

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchnge)

DIRECTORS:
W. SANFORD EVANS, J. C. MvOAVIN. H. F. MYTTON. J. M. SAVAi3B.

SFCRPTARY, N. J. BLACK,

INVESTMENT BROKERS
300 Union Trust BIdg. -WINNIPEG, CANADA

When you
BE

BOW
Messrs. J. HE

British Columbi
Investments'
AbsoîutelV high-as invs ent propositions In

Co.I or Tmber Lnd. We ha.dle :.r u ws
are. p ..onll isced n .a. bt guarateeti

Farmn andi Fruit Lande that will show a good
returo for the investor.
Investments under the personal Supervision of

the senior members of the firai.

T hompson & Carper, Ltc
406.8 Banik of Ottawa 'Bldg., VANCOU VER, B~
WINNIPEG OFFICE .. .. 403 MCARTHUR Bl

Bankers: The Quebec Bank

Bul mer, Downie, Reid. & Gur
REAL ESTATE BROKERS

1102-3-4 McArthur BIdg. -WINNIPEG, C

Wish to announice that they -have
associated with their Wholesale
Farmn Land Department a Retail
Branch fully equipped to supply
choice farms (wild' or improved)
in Western Canada.

Piost Office Drawer28 71, WinnipegC

The Canadian Appraisal Co., Limil
SCIENTIFIC VALUATIONS FOR IN SURANCE.

FINANCIAL ANI) OTHER PURPOSES.

Correspondence soliciteti.

Head Office: 4 HOSPITAL ST. .. MONTR
McKIN NON BUILDING ... ... ... TOROI

Calgary, Albert:
RE ANU VISIT

FESS ESTATE
AVENUE WEST, CALGARY

.le property at aiiy time.

-W. FIELD 22ÇERREVIED EIpEDITI

"'Cpitl inveStfl

REGINA
The Home of the Western Bond Business

Regina ja now recognîted as the &rent Clearing
House for WESTERN DEBENTUJIES. Every
year securities valued at millions of dollars are
sold ln the City, 90 that investors always have a
wide range fromn which to make their purchases.
We own and offer issues of MUNICIPALITIES,
TOWNS and SCHOOL DISTRICTS suitable for
Goveroment Deposit, Trustees, Fraternal Socie-
ties, Insurance Companies, Banks andi Private

Individuals. Correspondence lnvited.

NA&Y &JAMES
Bond Exchange Building. REGINA, Sask., Cati.

Volun
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BRIISHI COLUMBIA

ALVO von ALVEYNSLEBEN Limited
Real Estate Agents Financlal Brokers

FIRST MORTOAGES ON CITY REAL ESTATE - VANCOUVER
PROPERTY AND VICTORIA

FARM LANDS TIMBER FRUIT LANDS COAL

Head Office - PacifIc Building, Vancouver, B. C.
Branches et VICTORIA, B.C., NANMIMO, B.C,

OLOFIELD, KIRBY & GARDNER3Àampnbell River rultg4 attos
WIN4NIPEGVAN COU VER ISLAND lNV aayaas.N Lý"IOsPosÂioN orCwiV.LD

The Choicest Tract of Timber for Sale to..day 4 GaaKir WýICaauaM STaBaT,. LO<NlDoI. E.C.
in~ B. C, comprÎsing 30,ÔOO acres,, încluding 12
miles of Loggîng Raîlroad and other improve-
ments costing over $300,0O0.OO.
This property will treble in value after Planama
Canal opents.

Ifint-rlld, 'wire for full Partiidari. 3 5
ic Dâominion Invcstors' Corporation uitoria, B C

Limited .e Windsor BIk. - EDMONtON, Albcro The. fin.st part on the, North paciie
Reference: MENOKASTe Basa OP CÂAAD

We*ý hidic cil) pr1operties, fitrmi, t imbor, coal
lands and m1ilingn propo)sition1s arnd invest
clients' mIonIcy iher on lit-Nt mortKge orANCOUVER, British Columbia ajemnso ae

offers splendid inducements to the investor. Write- J. HALLE W ELL & C O,ýMES GILL, F ins nCÏai Agent 133BodS. ITRA C
Mfember Vancouver Stock Bachange 3BraSt.VCOI...Reference- l3ankers: Cab1e:ai ak of Canada. 439 RichaBrds St., Vancouver, B.C. Canasuan Bank ni Commerce lal.eweil, victoria. Cde A.a.c. Sd

)r RELIABLE INVESTMENTS in HGERICMERTR
Vancouver City Vancouver Islandi
North Vancouver and Coquitiam G E IC DPE RTa
$oeutb Vancouver (the new Operating andi Indus.

WHT etrial Terminais ofthe C.P.R.> CONSISTENT WITHf SAFETy
H. oom, 49 Pnde, S. WstVancouver, B.C.

abihdfl Reeecs akfawvr Bankoft*a Seven Per Cent. can be obtalned
Safély

We haVe had 45 years experiSfloe
in Industrials. Therefore you cafl!-'ýASJ4ATOONdPnonorise igca-

THE COMMERCIAL CENTRE 0PFSASKATCHEWAN dul epetd u sus en as)Içs Farie Lands, Business, Residential andi Trackage ProertyGofor Sale<42YUKI l', .rt &
CSH-01ADE INVESTMENTS Wrlte for particulas CuampbellA ThompUson & Co

A. H. HANSON & CO., LKMITdl-rgl)r«W. -TROT
Ssoun AvsNus ... SASKATOON. Sas,. 4 itS» et-TRNO

,ernber 21, l912.
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VANCOUVER.
British Columbia

Ail enquiries for information regarding
IlThe J9acific Coast Metropolis'of Cari-
ada " .will receive my immediate
attention.
Revenue-producing properties neting
froin 8 to i0 per cent. on the purchase
price.
First mortgages on improved property
netting 7 pet cent. Principal and
intcerest guaranteed.

Bankers .. BANK 0F TORONTO

DAVID
6 Winch Building

B. BOYD
. Vancouver, B.C.

Cable Addrese: "DAYBOYD' Vancouver»

WH&T ARE YOU GOINO TO DO 1ABOU-1.

3ýIESTEnN4CANXD
Is the. country of tiie twntiethicentury._ WiY nots ~iare its pros..Perî,ty?
We are ln ennatant touch with thie markç L and can-give YO U exllept onal
mowney .makers ln Saskaetoon Rta! Estate. ...

~1 Always glad to give younfrito. rtes

H. A. BRUCE R'F.ALÎYCO.,SaskatoonCWladal

W hen Investing ln

*Western Canada
LANDS or CITY PRO PERTY it
wifl be to your adivantage to communi-
Cate with

R. H. SMITH & CO,
Moose Jaw, Saskatchewan

We rtfer you to the. Canadian Bank of Commerce or
the. Board of Trade of the. City of Mocs. Jaw.

If lntereated, WiItE at OUR EXPENSE for, partlculars regardirg
exceptional opportunities for SAPE. SOUND INVESTMENT

The Walch Land Go.
LANDS TOWN8ITES REAL ETATE INýVESTM.ENTS

Nortbern Crown Bank Building, Winnipeg, Canada
Branci Offices -C<nfederation Life Bld g .Toronto, Ont,

lps$centre Street. Calgary, Ata. Waltr Scott Bldg.. Mon,. Jaw. Sask.
Cetntral Chambers, Saskatoon,ak.J 12 ede r St. We!Ltt.9ncver.Z.dC

Our extensive conn.ctions and .xperience enatile us ta Izaniii
your business with safetv, econ.mny andS dispatch.

,ý1NVESTIGATE REDDRJ
I a litlel_AbUndne of Coal--CentralLoain8

AeTrRACToE INVERTMENTS OPITERED BY7

ýý1MIÇHEN]E',% CARSCALLEN & CO.
RED DEER, ALBERTA

The Rounding Land Go., Lit
(Members Regina Peut Estate Board)

REAL ESTAl
Loans :Insurain

Speciallis ln BusineuSts 
and Regina Acreaga

Private funds invested on improved first mn,
security at 8%

REGINA -- SASK.

FARM LANDS ùITY PROP.
GOAL LANDS TIMBER Li
Beîng quite an extensive owner of British
Titaber Lands, Alberta Coal and Fa-m Lands, Pr
Purchasers should comimunîcate with me before i

JOHN MORRIS, Reulty and Flrancial
122 McDOLJOALL AVE. EDMONT(

, RProsenti

OA NU

WAGHORNI Caledoniae

MARINA

PATTINSON & CiL
iNv'EsTmENT BROKERS. REAL ESTA

LOAN~S AND INSURANCE

Fermer Building, -WINNIPEG, 4

LOUGHEED & TAYLOR, Lirt
FINAN4CIAL AGENTS. CALGARY, A

N OW 13 thimre te acore valuable faim hl

Albert a at Iow prices. We have large tracta

V ICTO0RI1A,
exceptionally good opportulniti
7estors for sale investments in
n Property, valuable Building
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INVE STMENT OFFEIING-S

CANADIAN CITY AND
(of Liverpool, England)

-Direct attention to their high-
class residentiai sub-divlsion nt
Moose Jaw as meeting thei
requirements of those-
Mo0ose Jaw Is One of lte jbuI

POPULATION
toi - 1.5n8 1911 i7,sftl

Addresé S mi .quvtea t.e

692 Stobart BIdg., Portage Av. *1

TOWN PROPERTIES, LIMITED

M 
IK.

-Meq bustness Cenlirt

(Capital - £200,000)
-desîrous of fin ding an absolutely

sole medium by whlch they may
ParticiPate le the large profits now
belng made in Western Canada

Most Rapldly Growlng Cilles

CITY TAI ASSKSSMIENTS
1"2 - 8%9,219 1911 - $27,774,194

Hfead office in Canada
Winnipeg * Canada

>)ort .Arthur and Fort William
Vareliouse Sites, Central Retail Sites, Water Lots

For information, location and prices, addres

tUTrAN & CO., Box 195, Port Arthlur, O0tM, Caua

W. G. HUNT JH.HANNA

HIUNT and HANNA
Valuators, Insurance anmd Investment Brokens

Lotos <amply secured by first Mortg.age) placed a:
8%. Properties managed. Manufacturing and
business sites secured. Correspondence lnvited.

Alexander Corner - CoJgtY, Albert»

The Dominion -Security Co.
DEsALais utq

Western Canada Farni Lands
Inside Winnipeg City Property

810 Semserset Bide. WINNIPEG, Mo.

KARL K. ALBERT
Specu lative I nvestments
Send for Prospectus and Full Particulars.

708, MCARTHUR 8111UIDI4
WINN4IPEG CAN'ADA

[NSIDE PROPEr-RTY
AND

ï1UBURBAN ACREAGE
CLOSE IN AT

REG INA, SWIFT CURRENT
<and WILKIE,

,EÀathcart, Price find Boyd, Ltd.
121 Bleventh Ave. * * - Regia

Membhers Rtegin, Real Bstate Board
Referencea: Mtehiants Banik of Canada

î

Calgary's choicest residential section. Every
city convenience. Street cars. Building te-
strictions. All large lots. Overlooks St.
George's Island Park and the B3ow River.
View of the Rýocky Mouritains for hundreds
of miles. The prices are low and the terma
extend over two years. Write us for maps
and particulars.

The Metropolitan Securîty Go.

3 t% AVENUE WEST

CALGARY
London, E'ngland: Liveripto, -Englalid;

78 F.,~aiiH v~, esaa. EWLNGSON & CARX,

OAKES LAND CO*
Central -City Proprty and
Winnipeg Suburban Acrefgo
ARE OUR SPECIALTIES

Managers of "Co-operative Investments4," Llmited

Special Attention given to Inivestments tor Non-resident Clâet.

Referencea: R. G. Duni & Co., Bradatreets, or
Eastern Townships Bank.

AUO.-
1010 mnd 1011 MeArdaur Block, WIN NIPEG9 Min.

St Georeus Heights
CALGARY, ALBERTA

"One Mile from the
Centre of theCiy

1 1

Decmbe 21 192.TE XONETAZY TIMES
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INVESTMENT OFFE RING S

Lunney & Co*
Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearlng
Property. Warehouse Sites our
Speclalty.

COrruP.uekue Sollcited - Engllsh, French# Germen~

REGINA, SAS<.,

W. A. Faulkner & Company
STOCK BROKERS

909 McArthur Building, WINNIPEG

ROBINSON & BLACK
Real" Estate, Insurance & Financlal Agents

CENTRAL WINNInPEG PROPERTIES A SPECIALTY
Reforence: DOMINION BANX

Offices 306 McArthur Building, WINNIPEG

FINWANCE SEOURITES

Aga'..nat of gare
Beuglai andl Sola

1Box 277 EDMON TON

IBritisb Columbia
Contaîfle 252,800,0e actes of rich
timber, roinerai and coal lands.
Railfolde now building wll ai
lavestors.
W, speCiaUiae on B3ritish Columbi
tell yoe about opportnites to
NINo if, toWn lots. townulte
timbet. nineraI, coal la-id% and i

Your "a and addrcsa on1 a P
valabl. inf3rM.ttof FREE I

WRITE OR

Naturai Resourcu Sec'
pald.up capital

joint Owners and isola Ag9onis

612 Bowr ikUdiDts

mi and frui

iP ta sett

For
or

Choice Wareho-
Industrial Su*
In any flourishing Western
Canadian Cities, see

McCUTCHEON BR
HEAD OFFICE:

80 th uesua Wett - CA4LGAR Y
Branch Offices:

Edmonton, Alberta; Moose Jaw, Saskatchewan; R
Saskatchewan; Winnipeg, Manitoba; and Toronto

REGINA IINVESTMEN
Plrst Mortgages-Iniproved City and
ParM Property - Esttea handled

PEVERETT & BARRETT
P. O. Box Reference-

617 Bank of Nova Scotia, REGI NA.

L r MAKe A SPECIALT

G. J.LOVEL 449 MAIN STR
BROKER AND ::u -'PHoNE 79m0
FINANCIAL AGENT WINNIPEG, 1

NEW WESTMIN
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER
S. F. MARK, Real Estate anid Final

Reference: Banik of Montreal

ROSS & SHAW Large an4
Ral Etate and invested,

Isuc Brokeis first niortl
MIning, Tlmboe and

FinaamIl Agenft at curri

Anderson,

Il

RICHARD LONEY & Ci
Financiai Agents

MOOSE JAV
CANADA

FARM LANDS, Choice Business and Ware-
house Sites, Higb-grade Resîdential Properties.

Investments handled.
Correspondence solicited.

Suite 102, Walter Scott Bldg., MOOSE JAW, Saskatchev
Reférence. Union Bank of Canada

Volun

.. Il
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-N'VESTMENT OFFEIRINGS

H. MACAULAY J. P. NICOLLS, Notary Public

4acaulay & Nicoils
INSURANC E, FINANCIAL
AND ESTATE AGENTS
i Seymour St * VANCOUVER, B.C.

- REPRUSENTINO -

inecticut Pire Insurance Co. Dominion of Canada Guarane
,inglield Pire and Marine Insur. and Accident Insurance Co.
nce Co. RoYal Plate (Jlass Insurance Co,

'a Scotia Pire Insurance Co. Liverpool Underwiniters <Miarine)
atine Insurance Cc'.. Ltd., of lrernan's Fond Insurance Co.
London, England (Automobile)

HUNTER & BOORMAN
Insurance and
Financial Agents

Rogers Building, VANCOUVER, B.C.

Private investors and Cornpanies con-
sidtering British Columbia investments
would do well to write us for particu-
lars as to our mnethods of 'handling
mortgage funds for outside investors.

LJAM MOOLE GBO, . ,PIRBT

TOOLE, PEET & CO.
Financiel, Real Estate and Insurance Agen*s

grir.utla -nvsmn Dept. Canada Life Assurance Ce. Invest.
it D.t meilLife Assurance Co. of Canada. Land Departinent
adian ParifUc Railway Co. Exclusive Agents for C.P.R. town lots in

la". CALGARY, ALTA,

Imell Investment

s.ly mnade iu

RED DEER, Alta.
DugI our office wifl prove profitable. 1913 wilI be a
amer. Why? Correspondence aolicited. We'll give you facta.
bou Brothxers .. ... RED DEER, Ait.

forth Coast Land Co. Ltd.
Meotropolitan Bldg.

VANCOU VER
ai-pCapital .. 1.8,560,00

giuttiral lands along the Grand Trunk Pacific Rallway in
Oritish Columia.

MOOSE JAW
re bl informiation, accurate, conservative valuation, safe,

,tbl ntet Propei't' management and rentais. write--

%LHMANLEY AGENCY, UIMITIED
jte20, Scott Block - MOOSE ZAW, Ssak.

and PROFITABLE

We control Blocks of the h 1gh"est class residential lots, in
active demand, ln this pro-
gressive city.

Business sites also a spectalty.

Write far information to

HENRY Y. SMITH
Estate Broker

WALTER SCOTT BLOCK, MOOSE
SASK.

JAWe

I. F. GORDON & CO.,t Lti.
Winnipeg and

Western Investments
General Western Agents
The Guaran tee Company
of North. A merica

McArthur Building, Winnipeg

~ceber21 192.TE XONETAUY TIXES

MeGregor & Berry
REAL ESTATE and
INVESTMENTS

Irrigable and Non-Irrigable Lande

BURNS BLOC K, MAIN STREET

MEDICINE HAT
Reference: Batnk of Montreal

MOOSE JAW
INVESTMENTS

if weII chosen, lire

SOUND
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INVESTMENT

G. S. WHITAKER. & CO.
LINITED

Financial, Real Estate and Insurance
Revenue Producing Properties. Calgary Business and Industriai Sites.

Alberta Properties Appraied. Correspondence Solicited.

6og First St. West, CALGARY, Canada

J, H. C. WlLwLoiHsY A. J. E. SURNsRt A. J. TsoTTSSi

J. Ml. C. Willoughby -Sumner Co.
Lands s Investments -Mortgages : Insurance
127 21st Street -SASKATOON, Western Canada

Cabie Code. A.B.C., 5th Edo.

London. Bug., OMMic-The Dominion Agencies, Ltd., 195 Strand, W.C.

Osier, Hammond & INanton
STOCKBROKERS

Coremu et Portage Avenue ad main Street WIr#4IPEO

Buy and Seil on Commission. STOCKS AND BONDS.

,On Toronto, Montreai, New York and London Exchanges.

AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGED.
AIKINS BUILDING - 'WINNIPEG

SSaskatoon Cst Property,
Farm Landsa, Retail and Wholesale

MIGHTON, BELL &~ TURNER
SASKATOON, BSIL

OFFE RING S

For SAPE and PROFITABLE
INVESTMENTS i

SASKATOON CITY
PROPERTY

Business Sites - Wholessle Sites - Resdeontial
Property or Saskatchewan Farmn lands

Write us.
Maps, Prîce Liste ani ail information cheerfuiiy given.

G. H. CLARE & CO., LIMITEE
McKAY BLOCK, 2nd AVENUE

Reference:- ROYAL B3ANK OP CANADA.

Buiffet, Bonin ReaIty C(
REAL ESTATE LOANS INSURAN(
WINNIPEG and ST. BONIFACE REALI

200 Fermer Bidu., M3 Main StWlnnlpeg, Ce

William S. King Co. on
i107 MeArthur Building Real Este
WINNIPEG_- Canada Istoc

Phones Main 1212, Mais 3708 Bonds

are open to repreqer

REGINA&, Sask. gwlroresive La
CORRSPONENCEINVIED. y: aise good atrong B(
CORRSPONENCEINVIED. ire Insurance comran,

BROOK & ALLISON
P.O. Box 94 ... Regltia. Sesk.

RapBRSNCES.......... {Dun's& Bradstreetsa Mercantile Agen~Royal Bank of Canada.

A. PATrrERSON w, C. BENNER CITY PROPERTY
A, PATTERSON & CO. FARM LANIE

394Tornto Stret, MEDICINE HAT, AbeU INSIJRANCE 0F ALL KIN.«
Reference:~~P Unio Bako atd.Crepnec nie W. controi borne of the Boat Business sites

Refrene: nio Bak o Caad. C<reIxdefae nviedin Medicine Est. Estates HandIed

A new company now, being formed is about to offer for subscription 4,000 shari
of the cumulative 7% preference stock at par value ($100.00 a sharE

This compiflywill take over four establ ished busi nesses now vontrolled by a parmne
sbip maklng a yearly profit of over $100,000.00 and having assets over liabilitil
of $400,000,0a, for which the actual proprietors wîll reccive common stock onl

IFOR FURTHER PARTICULARS APPLY TO

P. LALJRENDEAU - P.O. Box 68, CALGARY, Ait

Voluir
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I-NSURZANCE COMP'-ANIES

WAWANESA. Me*.

R. M. MATH ESON,
VICE-PRESIDENT.

D. KERR,
TREASIJRER.

SUBSCRIBED CAPITAL ... ...

SECURITY TO POLICY-HOLDERS ... 6087»
Full Deposit with Dominion Government

Agents Wanted in Unrepresented Districts

CANADIAN-PHOENIX INSURANCE CO.
Head Office - - - BRANDON, %1amit.be

F. J. CLARK, Managîng Director.
WIlNIPEO AOERNcy-

Messrs. MeMeans, Mller & Co., Salai of Nova Scefla Bidg.

UNION
ASSURA%-"NCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

,Amada Branch - Montes!
T. L. MORRISEY, Resîdent Manager

q!orth-West BranCh « Wimnnl
THOS. BRUCE, Branch Manager

N. MERRY, General Agent * TORONTO

COMPANY
Operating in Middle-West Canada
HEAD OFFICE .. .. WINNIPEG

JR C. 8AILLIE, Manager JAMES O. MILLER. Secretary

es guaranteed by Nova Scotia Fîre Inaurance Company

lie Ontario Fire
[usurance Company
iorized Capital -$500, 000,00

DEPOSIT WITH DOMINION GOVERNMENT
~MESWALKER, Preaident :: J. E. RICE. Managina Director

All communications to be addressed to, the Company

I Office e ALGARY, ALTA.

il
Il

TH1E OCCIDENTAL
FIRE INSURANCE CO.

Head Office..... .......... 112 Se. dames STImUT. MONTREAL
DIRECTORS:

Sir P. S. Clouaton. Burt., Preaident.
J. Gardner Thomnpeon. Vice-President and Mlanaging Director.

Sir Alexandre Laco)Ste,
M. Chevalier, Eaq., Wmn. Maoison Macphersom. Baq., T. J. DrunaiOni.

Est.. A. (O. Dent, Esq., J. A. Rirnmner, Esq.. John ESmo. Rui.
J. W. Binnie. Secretary.

H. H. BEOK, Manager.
APPLICATIONS FOR ACPNCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITBD

rîtorNTO - *i-05 Adielulde Street cllet

Head Office

A. NAISMITH,
PRESIDENT.

A. F. KEMPTON,
SEC. ANDO MGR.

The Canada National
Pire Insurance Go.

Subsclibed Capital ............. $2,055#400
Capital Paid la.................60,000
Ne Surplus...................210,000
SURPLUS TO POLICY HOLDERS.. 810,000

Board of Directors:

.Capt. WVm. Robinson

:Nîcholos Bawlf, 1). B. sprague, F. H4. Aloirander
manugig Director:

W. T. Alexander
Direct ors:

B. F. Hutçhînga,ý B.. M mrDin, D. B. Dinswall. B. L. Taylor, H.C.,
B. S. Popham, NI. . là. La 7 e r, P. N. Darke, Regina# Andrew Gray,
Victoria, oahnBierVnovr

Ge neral Agent for Caauda-W. E. Fudger
Generol Fire Insurance Business Transacted

Buuiness Solicited. Prompt Settîenent of Lo$ses.
Liberal PoIlcy.

Head Office, 436 MAIN STREET.IWINNIPEG
nom Branche«

Toronto, Ont.. 20 hing St. West Vancouver, B.C.. 339 Granville St.
Calgary, Alta.. 807 ccntr St. Victorim, B.. 01li tOovernment St.
Edmonton. Alt*.1SljasprrAve. W. Regina, S4aak. 1843 Scarth, Street

ESTABL1SHED 180&.

Atlas Assurance CO.
Lhnlted

0F LONDON, ENGLAND
.&aum Inceme e>tceeds .. . $ 7.0009000
Fonds <cadudiso Capital) exceed .. 16.7ili,000
Thaè Company'a guiding principlea hava ever tieen caution and liberality.
Con&ervattive selection of the riaki accepted and Liberal Treatm..t

.. hen they hum.
A0ntbu-i.e., Heu' Agents Who Work-wanted in, unrepraented distriets.
Nqorh-Weat I)cpartment C. E. SANDERS. Local Manager, 316417

Nanton Bia.. Cor. Mlain andl Portage Avenue. Winnipeg.
Toronto Department: SNIITH, MACKENZIE 4t HALL, General Agents,

24 Torunto Street, Toronto.
ne"d Ofiem fr CamUs MOI4TREAIL

MATTIw C. IISHAW. aunes, Manager
Agencies throughout the Domninion

1 NNI P EG FIREl:'
URANCE

4ecernber 21, igi2.
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Canadea ranch The Acadia Fire
Ofic~Mu'reI Insurance Company

Merits orCnie
e e * * ~Sir Alexandre Lacoste.Yo rC fde

M. Chavalier. Baq. When the business oif a Fire Insurance Cc

g g g ~ Wm MoIsoc Macpherson, mutple'ore than a huîidredfold ini 50 yea
T. J. Esq.nd Bq must be regarded as truly indicative of

DrumondEeg.equitable business policy. That

J1. Gardner Thompeon. THE ACADIA FIRE INSURANCE COM
Manager. is splendîdly able to carry out ail its contr

J. W. Bînnie. evidenced by ils excellent financial positio
5Deputy Manager. ciency of management-its long record of fai

ing-its position to, maint ain îts surplus earnin
_____________________________________ à Acadia Fire is an ideal Company for the Age

represents it, as well as the insured..

WE WOULD LIKE TO GET INTHE LAW UNION ROCK INSU RANCE CO., Liciid TOUCH WITH MEN 0F ABILITY
Cvr LONDON Founded in 180

A-stg exCeed 845,M,.00 Over *8.00.00 invested In Canada
PIRE and ACCIDENT RISKS Accepted Head OffiCO . . HALIFAX,

C-aadian Head Ofce: 112 St. James St., Place d'Armes, Montreal R. K. ELLIOT.............Secy. -Treas
Agent$ wanted In unrepresented towns in Canada.

W. D. Aiken. Superîntendent J. E. E. DICKSON, Brâach Offices ... TORONTO and WINI
Accident Department Canadian Manager __________________________

The M Nerchants Fire Insurance Company ROYAL EXCHIANGE, ASSUR
1030"H HES JOHN H. C. OCRHAR, paEo. P. Wrmua, FUDUAD 7i

Prsien Cnerai Manager -Inapector Lwosales Pald Ezceed
Total Security to Poiicy.holders ... *410,000.00
OoVernment, Deposit.......... ....... *$100.000.00 Ha fielTCmd

IMebd Offle-Mercha.îs Fire Buiding, RHyal Offch e Bdcet"
80 Adelelde Street Eulst rwouto RoalExngRe BL

______________________________________ AITEUR BARRY Manager

ed istict r.fir an cauaty Head Office: Royal Excha

agencies.e

SUN FIRE Funded A,
X 6Head OffieI Threadacedie St, London, Enl

The Oldest Insurance COMPREIy in the
k ~Canadian Branch- 15 Wellington St. E., Toronto. 0

LIretd 'g~ Best El. M. BLACKBURN,' MANAGER RICHARD REA, Ontarli$ictod&, Service Tonos } H IGINBOTHAM & LYON, PHONE M. 488
and Hail t lowestAoaRZONT9 IRISH & MAULSON, LTD., PHONES M. 6ffl AI

Iflsurance Possibl es Agents Wanted in ail Unrepresented Distrid

PROTECTION!__ _ _ _ _ _ _ _ _ _ _

For your Building,, Y..r LUv.
stock. Your Crop

We write ait the. above classeso*fbi seracegvn ath io et po ufT e D N AS U A
eri uce, gin thees bst pOsieLO DO A SU A

POlicY-holders stay with us yCea HeadOfieCadaBncMNRA
aiter Year, Provins the popularityOfieCadaracMNRA
of our systere and inethods. W. Total Funde $20,00,00
have a splendid organization cover-
ing Western Canada. Write taany Estatblisbed A.D. 1720. PIRE RISKS accepted at curn
of the. Com Panies shown for advice Tee@Aet .B'e amn lWligo
and information as to lowest rates,TootAgnsSBrc am.19Wlitn
or tb
Insuirence Agences. Uimlted

Generai Agents ___________________________

BRANDON WINNIPF." REGINA
SSKATO ON EDMONTON CALGARY

OR CON5ULT ANY ONH Or OURWaeloM t l i Isrn1,200 LOCAL AoawrsWaeloM ulFreIs anESTABLISHED IN 1888.Htead Offie WATERLOO, On t.

l'ntal A.. ltf..k..Iflh
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INSURZANCE COMPANIES
-

1I

The
LONDON
MUTUAL

Insurance
Company

Establisheci 1859

fiead Office: 31 Scott St. Toronto
Assets December 31, 1911 ........ *920,90.76
Liabilitîes do ..... 337,306.07

Surplus do -... 589,60w.69

Securîty for Policy Holders .... 967,910.97

le Strongest Canadian Non-Tarliff Company
Agenti 'wanted in ure pren-ated Dîetricu.
F. D. WILLIAMS, Managing Director.

Total Atsoi
893,087,042

Canadian bnvstm.st.s
lever S8,000,00O

(Oreatly in excess of other
Pire Companles)

Manager for, Canada
]Randall Davidson

Resîdent Agents, Toronto
Brzinch

Eva&ns &Goooh

JOHN R. ROWICLL,
Inspector.

.EDON IAN INSURANCE COMPANY
The Oldeat Scottish Pire Office

Hlead Office fer Canada - MONTREAIL
1J. O. BORTHWJICK, Manager

MU NTZ & BEATTY, Rosicient Agents
c lg. ay St., TORONTO Telephone main 66 &67

Itlsh Northwesterr, Fire
Insurance Company

Head Office . - .. Winipeg, Can.

ribed Capital $462,000 'Capital Paid.up $1.15,000o
Security for Pblicyholders $495,000

RD BROWN, President SIR WM. WHfl'5. K.B., Vice-pre..
HON. D. C. CAMERON, 2nd Vice-Prea.

F~. K. FOSTER, Managing Director

r.sfor The Monetary Times 1PlSArnnual
,zw are now bein~g laken-50 s. per copy

fie. lnea.mae Conmany. UimitS. et PAIIIS FRACEt
Capi tal EuIl y subscrlbecdi, 2%psid up *2.m0.000.00
Pir It eservt Pond ....................... 4..1()XI..00
Av.allable Balance fromn Profit antI Loss Accouint. igl)5.GQ~
Tot al Lousesi pali to 3îist Decernier, 1911. 2500.0
Net preriun income in 1911.........51259l

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada. M FERc PAN&,<.

Toronto Office. 18 Wellington St. Fagt.
J. H. EwMtTr. Chief Agent,

lIra, AccIdent and SIckns Employars' LlabilIty Plate 6las
HEAD OFFICE FOk CANADA , .. ,. ... TORtON"O

'nVE S TE"%R N INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine
A-sets............. .... cver $3,000<0W00

Losses paid Nince organîzatîon "t 55.000,000.00o

Head Office- HoN. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCH, W- B. MEIK(LE, C. C, POSTER,
Vice.Pe.ldmnt. <erl.'.a Manager. s4cretai7.

Thie Northern Assurance Company, Ltd.
of London, Ens.

CANADIAI4 BRANCH, 88 NOTRE DAME ST. WE-sT, MONTREAL
Accumulated Funds....................... ... 88 ,00

Applications for Agencdas aolicited in unirepresenteda dIstricts.
G. B. MOBEiV. SUPt. E. P. paiso. Ast. RoaT. W. Tvaa,Man. for Can.

St. Paul Fire and Marine Insurance Go.
Fouad.d 1853. ST. PAUL, MINNESOTA

A...ite Over........... ........ 02.600.000
Poilophotderu' Surplus Dirai..7.000,000

This Comepany has on depoqit with the Authoritie4 at Ottawa#
Ctnadian Bionds ,to the v-alue of one Hundrett Sixty Thousand
Dollars (s160,fx0 for the securitynutCanaýdian Plîfcyholders.

Pot Agency Cintracts (Pire> ,Conitnunicitetvitti the folîowÎngl
DALE &iCMAY LIMITF!>. Corstine IIuilding, Mohtreal. Q..

Genecra:l Agent, fior Province of Qtuebec.
DALE & (OMIPA NY,. LIMITE!>. 19 Wellington St. Bat. Toronto,

C ner1 Agents for Province of Ontario.
ANDREW\% M. .JACK< & SON, 169 Holla Street, Mallax, N.S..

Geýnera 1Agpenrts foýr P)rovin ce of Nova Scotia.
WHITE & CALEIN ";. 2e Prnc WilUlsm S trcet, St. John, N.B..

Gleneral1 Agents for Province of Newv Brunswvick.
CRSI EN .N & GODIN, ?41 Sansomec Street, Sain Francisco,

Cal.. G en era 1 Agents for Province ofi rltish Columbias.
Agen ci es in t he Prvice o MANI1TOBA, SASHATCHEWAN,
ALBERTA, re port direc.tto the Momne Office ST. PAUL# MîIon, U.S.A.

DAIE & COMPANY, LIMITEKD. 0.rlatios. uuildlne Montreoi. et

- ---------- - -- ---------- --
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INSURIANCE COMIPANIES

Assets exceed
Thirty - Two
Million Dollars

Head Office for Canadai Guardian Bldz., Montreal
B. Mi. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMISTRONG & DOWITT, Gienaral Agentie.

10-11B Leader Loge. TORONTO

British and Canadian Underwriters
NORWICH. Engiand

Guaranteed by the Norwich Union Fire Insurance
Society Lirnited, of Norwich, England.

Head Office for Canada:

13-14 Wellington Street But - TORONTO
JOHN Ba LAIDLAW. Manager.

BURRUSS & SWEATMAN
WM. JOHNSTONE

Toronto Agents.

PIrSt British Insurance Compay utablished ln Canada, A.D. 1804

Phoenix Assurance Company, Ltd.
PrIRE of London, £ngland. LIPF

Totl rsôrco Ovr ...... PFuaded 1782. 800of
Freotre ovd ........ ............. .000,0W

DePouit wlth PeideraI Oovermnnt and inventment ln
Canada forsecurityof Canadian nollcy holders only exceed U.»2
Agents wanted ln both branches. Appi, to

R. Mac!>. Paterson, 1 aae$
J. B. P'aterson aaea

100 St Francols Xavier St, Montrcuil, Que.
Ait witb PrOfItpollcies tsceaout priar to îlat Deosiger willparticipate

la four full Tears' reverslonary bonus ais at 1015.

BRITISH AMERICA
ASSURAN4CE CO'Y (FIRE)

ln-oae Head Office, TORONTO

BOARD 0F DIRECTORS:

HON. OBO. A. COX. President W. B. BROCK, Vice.President

ROBT. BIC1IBRDIKS, M.P. E. R. WOOD
B. W. CXOhO. A. MORROW

B. B. HANN AuGbSTUS MYIIRS
JOHN. HOSN .C. LD PREDERIC NICHOLLS
AollX. HOAIDK JAMES KERR OSBORNE
Z. A, LABH,"K.C., LL.D. I RR .pnr&r

W. B. M81KLE. Maaigil Directar

Assets, Over $2.0, 0O00.00
Lesse* pald iCe .raamIZUt@U eve $3.000,W.00

Hudson Bay Insurance -Co.'
Head Office a VýANGOUVER, B.C.

Authorized, Capital . $2,000,000.00
Subscribed Capital . . 875,500.00
Paid-up Capital . .. 188,700.00
investinents in Cash .. .. 358,M2.25
SECURITY TO POLICYHOLDERS ... 794,411.85

J. R. BERRY. President. C. E. BERG, General Manager.

ONTARIO OFFICES: Lumaden Bidg., Toronto, Ont.
W. WALKER, Provincial Manager.

Equitabie Adi ustments Prompt Settlements

Mur# Palielholderi i
Canada #han anyete
Canadian Coi p pa ny.

THE UNI(
ASSURANCE

Head Office - T

COLONIAL (Fire) ASSURANC
Head Office ... WINNIPEG, MA

W. conduct a general Fire Insurance Business.
rates, and prompt settiements of lusses. Relia
wanted, ta whom liberal commission will be allowe

W. SMIT

If
'I

SYATeMENT MAY. toit

CAPITAL

'$29000.000OO
9,802,074ý

MET SURPLUS

8,447668
249,742

ACENOIES THROUCHOUT CANADA.

COMMERCIAL UNION ASSURANCE
LIMITED. 0P LONDON, ENOLAND

PIRE LWFE MARINE - ACOIDE
Total Annual Incomne Exceeds ..................... * 37.5<
Total Assets Exceed....... ..................... 4116.0c
Total Pire Lasses Paid ...................... ..... 4.8" <
Detosit with Dominion Oovernment......... ........ 4112

Head Office Canadian, Brancb. Commercial Union Bidg,, Mon
Jas. Mcoregor. Mgr. Toronto Office 49 Weilln.t.o, S
090O. R. HARORAFT. Gen. Agent for Toronito and County of

Econsmical Mutual Firs In$, Co'y 01 I
IIEAD OFF:ICE - - - BERU Ne ONTA

CAMH AND MUTUAL SYSTEMS

Trewa Aasetm, 8600,000I AMeuIt Of RI4 $23.1
G.vem'emt Depeait 8I0

5.kalemhifl ~ lai ~ .B , W..-
PreI~et ie.-Pr.sdent Mau

THE..

EQXUIIICMPN
HON. THOS. CRAWFORD WM. ORRENWOOD1

Presdent Geti. Manager

Assets on january Ist, 1911 ... $426,699.6
Liabilities it it ... 211,318,4
Government Reserve, Jan. lst, 1911 162,664.1
Security to Policyholders .......... 378,045.a

Th. Equlty offers $300,000 8 a ou r t
ln Eiw088 of Qovernint Requiremeut

GENERAL AGENTS
MONTRBAL-Carsofl Bras. WINNIPEG-Brown Cal
SYDNBY-Yoaunt & LorwsY VANCOUVER-W. S. Holhý
REGINA-McCalium, Hill & Ca. HALIFAX-Faulkner & Ca.
CALOARY-Oeio. A. Lavis St. JOHN--J. M. Queen

Head Office - 24 King St. W., TORC

The Chief Diffficulty
that confronte the new man entering the Life lnsura,
Is the securing of GOOD PROSPECTS. This dit
*liminiAted when You write for an INDUSTRIAL CC

the debits of which are an inexhaustible mine for boi
airY and industrial business.

GUARDIAN
ASSURANCE COMIPANY
Establshed 1821. : Z LIMITE!>
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INSURZANCE COMIPANIESi

ALEX. MACLEAN
Manager & Secretary

ersoDal Accident sickness
,mployers' Liability Worknien's Compensation
idelity Guarantee Elevator Insurance
isains' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 - 65 Adelaide Street East

TORONTO
Applications for agencies invited in

unrepresented districts

THE DOMINION 0F CANADA
GUARANTEE AND ACCIDE3NT

INSURANC13 COMPANY
ersonal Accident Insurance Guarantee Bonds
ickness InSuraince Plate Glass Insurance

Burglary Insurance

OFFICES :

ORONTO MONTREAL. WINNIPEG CALGARY

E. RoBEltTs, President C. A. WiTHEsit, Gen. Manager

3RITISII COLONIAL
FIRE INSURANCE COMIPANY

office:z Royal Building, 2 Place d'At-mes, Montreal.

SPECTIL AGENTS WANTID

UMe Sovereiga Life
~ssurance Company of Canada

Head Offce - Canada BotIdimg, WINNIPEG

w-esiet: R. R. SCCYlT. Firat Vice-Presldent: D . R. DINOWALL
Second Vice President; LENDRUM McMRANS.
Managmng Director: H . J. MBIKLBJOHN, M.D.

peclal opportunities for first-class field men in thre four
Western Provinces.

]HEAD OFFICE: 707 CANADA BUILDING. WINNIPEG, MANS.

INSURUING YOUR SALARY
An accident and sickness policy wilI insure to
you the continuance of your salary duringdis-
ability fromi accident or sickness. If an injury
is sustaîned in a public conveyance the amount
of indemnity payable under the policy is doubled.

HRItA OFF ICl
FOR CANADA: TORONTO RICHMONE)STS,

T he Impeial
Guarantee & Accident

Insurance Company
of Canada #

Head Office:- 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION
Guarantea Insurance

Accident Inaurance
Sickness Insurance

Automobile Insurance
Plate G.las Insurance

A STRONG CANADIAN COMPANY
capital, $I,000,000O0. Gavernnment Daposit, $11 1,00.

The Brlish Colutmbla Life Assurance Co.
HEAD OFFICE -VANCOUVER. BIC.

Audtoulad capital.,*~A. Sub.clbed Captita. StlSW,$$.
PýFs1lpENT JoflEt han Rugerm

VIce.PssREgIÉi'u-job. J. BanficId, L.. \V. ShatrMPP
BeCrtgry-C. le. stiwer GnrîMag-afrdS. Davis

Uibera otrcaof e to é4enral and ,ipecia1 agenlts

"The Unexpected
Always Happens "

Wh. i, the-e but bas h.d brnught homec to hinm the truth of

S Iolod for thàt actuaiîy do- oçcur- NobvýdN la imimune fromn- accdent- Yoisr cxKrinnc and cbev tininl thut tact.
'ES men Pr Pa rt ftr suh emnergencics by ç;arrN;ng.tn accidentrx-oicy. The ,lSHT ,cri s1,1t it that thaýt pohJcy j% aýn

jýEmp1oycrs' Liabillty Combination Policy, issued by,

The EMPLOYERS, LIABILIITY
ASSURANCE CORPORATIONS

MONTR.EAL TORONTO

The British Crown Assurance
COrPoration, Lhuttd

0F GLASGOW, SCOTLAND)
The. Right Hon. J. Parkcer Smith, Prea. D. W. blacienan Gen. Mir.

Wý el ldoffice for Canada ' aI1 #'TRADERS ANKq BUILDING. TORONT =
A. C.StePhensm., Manager Agents wanted in unreu'reented districts

1 FRED WRIGHT
President

ýMber 21, 1912.
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I[NSURANCE COMPANIES

"SOLID AS THE CONTINENT"91
Every yer shows a marked increase in the number
of porces for large amounta placed with the North
America Lits.
The ftact ia significant.

tpresthat the Company'* financial standing and
buiesmethods stand the test of expert scrutlny.

Nort4Lh Amerîcan Lie
Assurance Company_.

Hiead Office: - TORONTO, CAN.

.1- , --,The Home Life
~ Association

of Canada
Head Offce

Home Lite Building, Toronto

Issutes ail POPULAR PLANS
ai Life Insurance Free from
Re.strictions, wlth Liberai Pri-
vileges and Generous Ouaran-
tees.

<Write for illustratîve pamphlets.

H. POLLMAN EVANS. President
il K. IAcCUTCHEON,

Managing Directer
A. J. WALKBR, Secretary-Treasurer

ITHE MONARCH LIFE,
ASSURANCE .COMPANY

LIBERAL
TO LIV

J. T. GORDON

IWanaglng Directer:
J. W. W. STEWART

HEAD OFFIC

CONTRACTS,
E AGENTS'

vioa-Preaidenta:
N. BAWLF AN E. L. TAYLOR, K.C.

Secretary and Actuary:
J. A. MACFARLANE, A.I.A.

- - WINNIPEG

i
Established 1848

ARCH. R.

Your enquîry for

THE POLICY

The most in Life Insuirance f(
WE GIEv GUARANTEES - - -

A. M. Fethrsi, Obn. Mgr. 5031

AGAIN IN 1912
-as in preceding years-the plain evidence of R

SULTS proves that the most popular Life Policiea
Canada are those of The Great-West Life.

Applications for the year will exceed $125,000,0
Business in force now exceeds $82,000,000, protecti
over 40,000 Policyholders.

This popularity resta upon a very sound foundati(

Investigate.

THE GREAT-WESTI1
ASSURANCE COMP,
HEAD OFFICE - - WIl

GROWING APAC
Abundant pro aperîty has
atiended the. operations of the

Mutual Life of Ca
During the paat year in every
departmegit of its business.

Death loases were very much below the 11ex
and as usual the expenses of conducting the. b

were very n'oderate.

PoIIces li force Ji 0. 1, 1912 - $71,024

SUN LIFE.0F CA
-1911 -

Assets
Surplus over ai liabilities, and

Capital Company's Standard
Tincorne, 1911
Assurances in Force
Assurances paid for in 1911

$ 43,900,&J

4,717,0'
10,557,X~

164,572,0'
26.436.7î

A.rk for Lea/iel eiitled "Preiporaus and Progreisi

SUrl LIFE POLICIES ARE EASY TO

The PRUDENTIAL 1
IYSURANCE COMPANvi

Head Office - - Winnipeg, M
~Athorhzd Capital .. ..

Suawrii.d Capital .. .. A.
INSURANCE IN FORCE .... . 7jSo
Prmimam Ineoin. -... .... ....

A YOUNG. VIGOROUS. PROGRESSIVE~ c<
WE HAVE OPENINGS FOR YOU IF YOU HAVE

G. H. MINER. Maaosio 1

SOMETHING FOR NOTIH
Holders of MATURE» ENDOWMENTS inthe

DOMINION ILIF
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TUE CANADA LIFE
in each of the past 4r years has earned a substantlally Inereased Interest rate, and
1912 bids fair to exceed i911.

Interest is a rnost împortant element in the earning of surplus, and this
doubtless accounts for the fact that in ea.oh of the pust 4 years the Canada Life
has earned a larger surplus than ever before in its history.

N.B.-Favorable mortality and Iow expenses, the result ot good management, have helped.

CANADA LIFE ASS
Head Office -

URANCE
Toronto

COMPANY

t.d"ONFEDE RATION LIFE
ASSOCIATION

Issues LIBERAL POLICY CON TRACTS
ON ALL APPROVRD PLANS

OFFICERS AND DIRîCTORS:-
President; J. Y. MACDONALD, BSQ.

V!CE-PRISIDENT AND CHAIRMAN 0F TUB BOARD
W. D. MATrHEWS, 28Q.

Vice.Proaldent
SIR EDMUND OSL.ER, M.P.

W. H. Beatty. Bsq. Hon. Jas. Young
John Macdonald, HsEq. Cawthra Mulocit, Bsq.
5fr Win. White Juscp Henderaon, Exsq.
D. R. Wilkie. Baq. Alb:eB. Gooderbani, Baq.

I... supt of AgencleS Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, P.AL.

Medlcal Dîrector
ARTHUR JURES JOHNSON, M.D.. M.R.C.5. (Bng.>

11.ADI OFFICS TDRONTO,

LONDON LIFIE
HEAD OFFICE - LONDON, Canadla

,h. conisanrs splendd financial position, unexcelled profit resuits on
niaturing endowmeente ad exceptlonally attractive

polcies are strong featurea.

Pull information J. F. MAINE, Inapector. Industrial Ageneles
-ra B. B REID. Aasistant Manager

Ln Ideal Lif e Assurance Comipany
la that which Cao pay sattisfact@tY returna tO ifs policylinlders
and at the sante tine build up ita polic reevso tron

lisis. Sucha course ensures security fo h arugout
ail contracta, and places the cGfoAny theU best poqsible

position ta maintain its surplus saralats. la botS these features

[Phe.,Imperial Lif e
Assurance CO. of Canada

HAS AN BKCBPTIONAL RECORD

!EVERAL GOOX) AGENCY OPENING S FOR PRODUCERS
HEAD OFFICE, TORONTO

1911 - S2,70c).000
1912 - 4,000,000
1913 - 6,000,000

These Figures indicate the Progresa in New Business-
Past, Present andi Future--of the

CIROWN LIFE INSURANCE CO.
Head Office, TOROI'4T0, CA&MDA

profitable Agency Opportiznities for Producers on Salary
or Commission. Apply

WILLIAM WALLACE, General Manag-r,

1he Standard tifs Assurance Co. of Edinburgh
Established 1W2. Head Ohkie Wo Canada: MONTRBAL Glas.

Invested P -..... d..._ .- ' .05.&1 a,110
Investments under Canadian Branch ... __8.......... 000l»
Depoaited with Canadian Governmrent and Oovertimffft

Tru stes.vr..,.. . ... o..._ e. _ ..... 7.00,8W
Ruvenue, over ........ 7,60000
Bonus .......... .. 4. .m
Clalme paid........ ..... .* 147.446.000
D. M. McGOUN, Mgr P. W. DORAN. Chlef Agent 0113

f4ortbern Life Assurance CompanY Of Canada
LONDON. ONTARIO

lb. past year sl'owsdl progras In every Department.
We rot moe bsinss han we 'vR" did.

j jj Our Assets aMou nt t0 nearly a million and a hudf.
Our Refve for tbh Seclty of Policybodtis at

nearing thie mililion mark.
0 OUr DeatS rate wms &rn&ail. gl.uw.ng careful select@11,

aànd was pald for twice over byour Interest linan.

W. M. OOVNLOCK Secretury. JOHN MILNB, Managin«Director.

Good Places for Men Who Work,
-who praducs applications and deliver policies-whe
art tirelens premilun collector'a-whose capacity for service
ia genuinelY large. A aixty-year nid Companr tlh neW
policies and reasonabis rates. Plenty of productve te1rritory.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

PRB&D. B. RICHARDS, P'aasT. HEN4RI B. MORIN Sussavison
Fot Agencies in the Western Division, Provine of Quel>..
and Eastern Ontario, apply Io WAL.TER 1. JOSEPH.
Manager, 151 St. James Street, Montreal,
For Agencias la Western Onitario, apply ta P. J. ATKINSQN.
Manager, 107 NiannlngCharnbets.72 Queen St. West.Taolto.

The- Federal Lif
Assura nce. Company

Agents of character and ability wanted to
represent this olcl established Company in1
Western Canada. To the. right men
liberal contracts wiIl be given. Apply to

R. S. ROWLAND, Provincial Manager
J. P. BRISJ3IN.
T. W. F. NORTON,
T. MACADAMI,

Winnipeg' Man.
Regina, Sask.,

.. Calgary, Alla.
..Vancouverp B.C.

or to he

HOME OFFICE at HIAMILTON, ONT.

l
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MATURING BONDS
Their Re-investment

There are a greai many bonds and other slimilar investment
maturing ai tAis period. of the ycar. Tuhe present marke
offers splendid opportun ities for invesi-ment. We areAr
pared Io make proposais for the retirement of standard bonds
skortly to mature, in exckangfe for suilable securities o
desired matun/ty.

Govern ment Bonds - - To yield 3.90c
Municipal Debentures - -To yield >4 y• to 5 y4s
Railroad Equipment Bonds - - - To yield 5<,
Public Utility Bonds - - - - -To yield 5,,
Industrial Bonds - - - -To yield 5Y2 to 6c,

Ask for our Bond Lis!.

26 KING Sr. RAST £S1TAUL.IB"EO 1901 CANADA L.IFE IBL.G.

TORONTO LONDON. ENG. MONTREAL

INSIJRANCE COMPANY Assoclated Mortgîlge 1
0F NORTH AMERICA McDouga Bdg..îfGranite

PIREINSRANE-BUdbS. ontntsCALGARY, ALTA. ROCHES,e . MRNEs Usad OGccpacY Ila Kmamainq Narr Rouis Tes

MAIEINSURANCE -Ocean, n. d Negotiate with their own 1uns and
SYachts. Motor Boats, Regioitered Mail. offer at par and accrued interest

* a.cel Pont, Touriste' Baggage.Travellera' FreM
Samples. Merbsaia Mortnstb>iand~ges on Improved Farma
or water. ecads n rni yln

Automobile Aeroplane To YIeld 6% Net In Toron to, Montrea!, Loi

Pull>' Pald.Up Capital 4 S ». New York par tunds
Net Surplus .. 4.M8,00.64 EeyMorngage Protected by Speclul A
Total Asets . 1693,735 whereby this Company' guarda h investor f

Tota Loses aid - - 54,0010.00delinquent Interest, taxes, insurance premlum

Applications for agecies where the Comnpas>' la not alr.ady repre- ftted securit>' or foreclosure, without extra
usntd ishauld bc address,.d to TORONTON NTVS

ROBERT HAMPSON1 & SON,1 LiflIted A. L. Maaaey & Company, Ambros
ORNERAI. AGENTS FOR CANADA 81 elntnS.Es.Lko

1 st Joh Steet ONTRA. lso ln New York. Chicago, Boston and Waahi
Jones £Proctor Bros., Agents for Toronto

'«PROUDFIT"

i IR

ARE SpEGIALLY ADAPTED FOR
Cu'TCflt Ledgers, Transfer Ledgera, Prie Books,

catalogues, Blue Prints, Register Books, Minute
13oks, lnsursflce Records. and for ail purposes of
binding 10_9c leaf sheets, either hasd or typewritten.
Write for samnPle on Business Stationery. w

BUSINESS SYSTEMS, LIMITED
52 Spadina Avenue, Toronto, Cao.


