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CI-IAnTEKED BANKS

Established 1817
Incorporated by Act of

Parliament The Canadian Banlç...BANK OF Capital, allpaid up $14,400,OW.00

Rest 12,000,OW.00MONTREAL Undivided Prof"its 70,735-06 of C ommerce1 Head Office. MONTREAL

Board of Directors Head Office TORONTO
RT. HoN. LoRD STRATHCONA AND MT. ROYAL. G.C.M.G., G.C.V.O.,

Hon. President Established 1867
R. B. ANGus, President

RD CLOUSTON, BART., Vice-President. Paid-up Capital
SiR EDW $10,000,000

B B. Greenshields Sir William Macdonald James Ross

Hon. Robt. MackaY Sir Thos. Shaughnessy, K.C.V.O. David Morrice

C. Et. Hosmer A. Baumgarten H. V, Meredith Reserve Fund 8)oooooo
SIR EDWARD CLOU STON, BART., General Manager

H. V. MEREDITH, Assistant Generai Manager
A. MAcNiDER, Chief inspector and Superintendent of Branches

C. SWEENY, SUpt. Of Br, B.C. W. B. STAVERT, Supt. of Branches 18oard of Directort:

M ra itime Prov.

F. J. CocKnuRN, Supt. of Branches Prov. of QueW. SIR EDMUND WALHER, CN.O., LL.D., D.C.L., PREsiDENT-

B. P. WiNsi.0w. Supt. of North West Branches Z. A. LASH, Esq.,K.C., LL.D., VICE-PRESIDENT.

F. J. HUNTER, Inspector Ontario Branches. Hon. George A. Cox. Hon. W. C. Edwards.

D. R. CLARKS. Inspector Maritime Provinces and Newfoundland Branches John Hoskin, Esq., K.C., LL.D. B. R. Wood, Esq.

Ontario BRANCHES IN CANADA Robert Kilgour, Esq. Hon. J. M. Gibson, K.C., LL.D-

t Brunswick Lethbridge. Aita.

Alliston Toron o New J. W. Flavelle, Esq., LL.D. Wm. McMaster, Esq.

Almonte BathurstSt. Bathurst Magrath, Alta. A. Kingman, Esq. Robert Stuart, Esq.

Aurora Carlton St. Chatham Medicine Hat, Alta. Sir Lyman Melvin Jones. G. F. Gait, Esq.

Belleville Dundas St. Edmundston Moose Jaw, Sask.

Bowmanville Queen St. Fredericton OakvilleMan. ALEXANDER LAIRD. GENERAL MANAGER.

Brantford Yonge St. Grand Falls Outlok, Sask. JOHN AIRD, ASSISTANT GENERAL MANAGER. 4, 0ý

Brockville Trenton Hartland Portame LaPrairie,

Chatharr Tweed Marysville Man.

Collingwood Wallaceburg Moncton Raymond, Alta.

Cornwall Waterford Perth Regina, Sask. 241 branches throughout Canada and in the United
Deseronto Shediac Plscnfeld, Man.

Eglinton Si. John Saskatoon, Sask.. States, England and Mexico.
Fenelon Falls Quebec Woodstock Spring Coulee, Alta.

Fort William Buckingham Suffield, Alta. Th;s Bank, with its large nurnber of branches, offerss
Goderich Cookshire Weyburn, Sask.

Guelph Danville Noya Scotia Winnipeg, Man. unsurpassed facilities for the transaction of everY
Hamilton Fraserville Amherst Pt. Rouge

BartonýVict. Grand Mère Bridgewater Logan Ave. description of banking business in Canada or 113

Holstein Levis Canso British col. foreign Countries.
Ring City Megantic Glace Bay Armstrong

Kingston Montreai Halifax Athalmer Travellers' Cheques and Letters of Credit issued
Lindsay Hochelaga . North End Chilliwack

London PaPineauAve- Lunenburg cloverdale available in ail parts of the world.
Mount Forest Peel St. Mahone Bay Enderby

N arket T>t.St.Charles Port Hod Greenwood Drafts and Money Orders issued on the princiPal
Oakwood Seigneurs St. Sydney Hosmer

Ottà,wa Ste. Anne de Wolfville Kamloops cities and towns througbout the world, drawn
Bank St. Bellevue Yarmouth Helowna the local foreign currency.
Hull. P.Q. " St. Henri Merritt

Pari " West End Nelson

Perth WeStmount Prince Edward New Denver

Puterboro Quebec Island New Westminster

Picton St. Roch Charlottetown Nicola

Port Arthur Upper Town Penticton

Port Hope Sav. yerville N.-W. Provinces Port Haney

Safflia Sherbrooke Altona, Man. Prince Rupert

ftultSt£. Marie St. Hyacinthe Brandon, Man. Rossland

Stirling Three Rivers Calgary, Alberta Summerland. IM PERIAL BANK OF CANADA
Stratford Cardston, Alta. Vancouver Established 1875

Edmonton, Alta.et ' Mary's Main Street Capital Atithorized
Sudbury Gretna, Man. Vernon

High River Alta. Victoria Capital SubscrIbed 6,000,000.00
Indian Head. Sask. West Summerland

lu NzwpeuNDLA»-St. John's-Bivchy Cove-Gr&nd Falls. Capital pald up 5,944,278.00

IN OmL4,r BRrrmiq-London. 47 Threadneedle Street B.C. P WILLIAMS Reserve Fund 5,944,278-00
TAYLOR, Manager. 

. DIRECTORIS
IN THE UNffBD STATB@-New York-R. Y. Hebden, W. A. Rog. J. T.

Molineux, Agents> 64 Wall St. Chicago. Spokane. D. R. WILKIE, President. HoN. ROBERT JAFFRAY, Vice-Pregi*ùtý

in MBXICO-Mexico, D. P. WM. RAMSAY, of Rowland ELiAs ROGERS J. KERR OSBORNI0.

Stow, Scatland PELEG HOWLAND WM. WHYTËý Wflnp"

BumuRs IN Gim&T BiuTârN-London-The Bank of England. The Union

of London and Smith's Bank, Ltd. London County and West- Bon. RICHARD TuRNER, Quebec CAWTHRA MULýGOjg9

ininster Bank, Ltd. The National Provincial Bank of England, Ltd. Wu. HAMILTON MERIR=. M.D., St. Catharines W. J. GAGE

làverpool-The Rank of Liverpool, Ltd. Scotland-The British Linen . 1

Bank, and Branches. HEAD OFFICE TORONTO

SAX)MRE IN THE UXrTÉD STATEg-NeW York-The National City Bank. D. R. WILKIE, Ë. HAY, W. MOPPJLri

National Bank of Commerce in New York. National Park Bank.

Boston-The Merchants National Barik. Buffalo-The Marine Natl. General Manager. Asst. General Manager. Chief 1119POdo"

Bank. San Francisco--The Fir6t National Bank. The Angla and BRANCHES
London Paris National Batik.

Province of Ontario

Amherstburg Fonthill Marshville Ri4ewRY

Belwood Fort William New Liakeard Sault Ste-

Bolton Galt Niagara Falls South Woods"#

Brantford Hamilton Niagara. on-the-Lake st. Catharines

Caledon East Harrow North Bay St. David's

Humberstone Ottawa Si. ThomasT H IE Q U IEIBE C ]BA N K CCoocbhàrltane Ingergoll Ealgrave ThessalOn

Cottam Jordan-Vineland Porcupine Toronto

Elk Lake Kenora Port Arthur weiiandQUARTERLY DIVIDEND Essex Listowel Port Colbarne woodstock

Notice is hereby given that a dividend of one and three- Fergus London Port Robinson

quarters per cent. upon the paid up Capital Stock of this Montreal Province of Quebec Quebec

institution has been declared for the leurrent quarter, and that Province of Manitoba

the same will be payable at its Banking House in this City Brandon portage la Prairie wilinipeig

and at itsbranches on and after Friday, the first day of Province of enakatchown 0Decernber next. Balgonie Fort Qu'Appelle North Battieford Regina

The Transfer Books will be closed frotn the sixteenth to, Broadview Moosejawýàll Prince Albert Rosthern

the thirtieth day of November (both days inclusive). Province of Albarltal

The Annual Ge neral Meeting of the Sharehoiders will be Athabaska LandingYÀ;? Calgary Lethbridge

Banff il W iEdmonton Red D
,held at the. Head Office of the Bank on Monday, the fourth Col. eer

éprovince of aritlah nIbla

day of December next. The chair will be taken at three Arrowhead -= ýý Pernie Michel revelstow

o'clock. Chase Golden New Michel

By larder of the Board, CranbrSk-e Kamloops NeI8Oný -J

B. B. STEVENSON, tr'- I(SAVINGS DEPARTMENTJ'

Quebec, ffl October, 1911. General Manager. Interest allowed on deposits at aU Branches of Bank from date of I»
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|RED BANKS

CANADA
$6,200,000
7,200,000

106,000,0W0

The Comi
Established

Paid-up Capital

ALEx. BOGIE, GE

LONDON 4
ALEXANDER

ercial Bank of Scotland, Ltd,
310 Head Officos EDINBURGH

£110001000 Reserve Fund - Cg00o000
Pension Reserve Fund - u110r000
ieral Manager JAs. L. ANDERSON, Secretary
,FFICE , Lombard Street, E.O.
BB and GEORGE S. COUTTs. [oint Managers

L i:



2104 THE 1MONETARY T IM ES volume4-

CHUARTERED B3ANKS--

BANK 0F JIAMILIO..
HIEAD OFFICE, H1AMILTON4

Pald-up Capital ...... ...........$ ,5 ,0 :
Reserve and VndMvded Profits ......... 3,25,0

Total Assets ............. over.. 40,41 oOOý:

DIRECTORS
IQN. WILLIAM GIBSON, President.

J. TUR$1BULL, Vice-Pte sident end Gleneral Manager.
TheMerhans B nkC. A.Birge (lo. Rutherford. W. A. Wood.

Col.theHonJ.SHendrieC..O. C. C. Dalton, Toronto.of Canada BRANCHES.
ONTARIO

~Ancaster GoreMitchell Simnca.
Atwod Grimsby Moorfield thampoQUTRTELY IVIENDBeaiiswille Hagers'jlle Neustadt esar

Berlin Hamilton New Hapmburg Tont
ly t h B tn St. Niagara Falls Que

cfI, .w Brx~4Deering NiaaraFalls,S. pdnNotice is hreby gie hat dividaind ofnUo~ Twt B~ forgein
AD ONE-AL per cent for th un quarter, Chesley Not n9wen Soud ss

Dundalk JavisPai ul
upon the Pa34diap CptlStck of this Instki- Dundas ~ Listowel P~ort Elgin

tion, has been declard an g ttesm il odih MdadPrneo etTrt
F t. Willam Miton Rile WnghanG eorgetown Milvero Selkirk Woee

ata Banche~s, on~ ad after the. Ist day of
Decembr nex~t, to Shareholder of record a<t the Bawrie Faki ahrSabc

close of business on~ the l5th day of oebrBann Gldte Nim tfea,

forCama th0to .Icton Tfrenherd neo gn~~

Foware Manito Snowlak WPrinces

Bateo r D#e utd *L r t M aquis Rouleau ~

Hos, nth it f otra, nWensay elePlie sevn MefrtSskto
L rdelfr
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CHARTERED BANKS
Incorporated - 1855

Head Office:
TORONTO Can.

NTO C~ - $4.OO-OOO
Fund $5,260.000

THE NATIONAL BANK OF SCOTLAND
I [LIMITED

Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 182
Capital Subscribed ...... £5,00o,000 $25,000,000
Paid up ................ £1,000,000 8 5,000,000
Uncalled .............. £4,000.000 &20,000,000
Reserve Fund .......... £ 900,000 $4,500,000

Head Office - - EDINBURGH
THOMAS HECTOR SMITH, General Man. GEORGE B. HART, Secretary

LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST., E.C.
J. S. COCKBURN, Manager. :J. FERGUSON, Assistant Manager

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, retired
on terns which will be furnished on application.

THIE BANK OF OTTAWA
DIVIDEND No. 81
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CH~AUTERED BANKS

-THE- Bank of New South Wae
AU8T1R4LIA -t. 87

Pai uip CapitalSterling Bank RsreFn

Aggregat As NCH-, 'Tmnç1 Sre,~Çg0t Septg HM0, 4758.1
H end Mo"ydideJeGiSout yWales.

Thesavlig habt is vey easily acquired. TeBn olcsfradudrae h gnyo te

$i.o oensan accouiut in tbia Bank. decito fAutaainBnk uies

Coege* and Grace St%.Dna n ef t.Ui nB n kW1

of Canad
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AND LOAN COMPANIES

Consideration
oeoney youri chitef consideration ini
-nt for it ?
1a more satisfactory investment

d mariy
anxiety

The Eltonl Provident andi
,oan SocietyI

QefLVICU VIYLeU.

MILTON, ONT. j
C. FERRIE, Treasurerj

2107
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MISEIANEQTJS APVEUTISEM1ENT8

WE OWN AND QFFER

$3 0000GOLDMAN & COMPANY
DEBENTURE$ OF AN OLI AND WELL- BOND DEALERS
KNOWN TOWN IN ALBERTA TO YIEL1D

a 0 CORRJESPOlNDEN'CE INVITED

P4ice and full particulas upon request.

tirilu Jarvis & Co>. HOME LIFE BLDG. -TORONTO

Jarvts St4pg. Toronrto

SAFES -SAVE -PROPERTY

THAT IS A

J.J. TAYLOQR -TORONTO SAPE WORKS

CA1ýX~~~~ ADRUA1 OEPoiiePoetot
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secute, b sanguine speeh and sometimes spe lk>us argu-~ panies prior to amalgamnation and the capital o
ment, directors and sharebolders who reaily believed that merger, was $21i,ooo,ooo. That was an unreaSOal

thr ws"a gold mine in fire insurance." Many of difference, after making due alowances for organ2izai
ttiem are alive to-day, u poe in pocket and miost management, and development.
thoroughly disilusioned. As for the companies-they The bond and stockholdlers are gathering to.-day h
are no longer wlth us. fruits of over-capitalization. The investor is lein

Mr. Roberts states that lie has obtained as founders by experience, what The Monetary Times has $ f
of bis company a large nunxber of prQlninent men. The sistently sougbt, the reasonable -tapita1izatiçfl of 0n

litof their naines lie is using as cbief promotion asset. panies, and especially of .amalgamations. Even i h
These gentlemen are said to bave signed a certificate, present case is but a tempc>rary setback, thxe inciet
not only agreeing thereby te, become a founder of the a most unpleasant and reactionary effeet up)on the 01

company and paying one bixndred dollars to Mr. Roberts, fidence of the investor at home and abroad.-
btalso approving of the formation of thue company. Wýe have no less than forty recent industrial anl

For seventy or eighty m~en, whose names sbould be prac- gamations %wbich are lu the experimental stage, s
tically a guarantee, to endorse such a scheme would be as the much-vaunted advantages of consolidatio
a. serious matter, under the existing circumstances, and concerned. Investors sbould hiave f ull informationast

eseil as te obvous intention is to sêl stock on past resuits and present position of companies priý
the strength of the names. The Monetary Trimes was pating in mergers. Above ail, they may judge Iaglý
unuable to believe that the gentlemen named were acting of the value of a stock or bond offering by the bee
as founders and approidg the company's formation. or presence of ''wýatered stock."
Communications were, tberefore, sent to several. The There can bc littie sympathy with the promnotr
frst reply, fromn a knight financier, whose naine is being the Amalgamated Asbestos Corporation. Theirs WVa
used freely by Mr. Roberts, says: "I do not know any- effort to float, with full i<uowledge of the circunsac5ý
thing about this company at ail, nor have I beard of it. a craft far too beavily laden. It is waterlogged.
1 have wrltten to Montreal to take rneans of baving rny sympathy is witb the passengers.
ame stopped Iueing used." Aohrgentleman states

that his, signature was obtained some two years ago,
after Mr. Roberts had securecl those of several other TRNOTBS
prominent men, plus one hundred dollars, from eac ofTROT TBS
tbem. Ail these gentlemen have cancelled thiuer signa-
tures, but did noi get back their subscriptions. This is Tbe proposed tube railway for Toronto is a shl'4:
enough~ to show that Mr. Roberts is pronuoting bis com- superficiaily popular, but actual unnecessary. Ta
pany by misrepresetaon. Th Monetary Times can citizens need better transportaton facilities istre
only adxise that investors at om and abroad sliould the suggested-ren'edy is -a slow one, and onlyafet
flot place tbelr money in titis scbeme, neither the man small proportion of the populatioun. In a few yeas
nor the nuethods justlfying the confidence of capital. civic authorities will acur the street railway o

We cannot refain from again çmphasizing the in- may purchase it prior to te expiration of the crpi
plortance of Canadlan public men refusing te, knd their franchise. In the mneantinue, the city could ul

nmsto promxotions, unless tbey are personally sure lines, wbicb would al lie part of the municipal SStr
titat the enterprise, supported with their naines, is sound Inter, and wbkbh would relleve the traffic problein w -ne.

andworhy.A few dollars given to a promotion by a at nce. The geatest mistake is to suppose ta
wel-knwnand wealtluy man may e pocket mney'for who ppose tis extavagant and fancif ul tube ce'

thue pomoter, and stop there. Btthe giig of a naine oppose also, progress for Toronto. The~ Quer
invlve agrae rspnsiiliy.Abuse of titis patter already ha sffcient muiipal ýwfxite elehns

wil srel ladto a blt pn thte name' itef n pon Tlhe thouightful citizen will vote against thetue
thecreit f Cnad. _e unst know that a. publie january st.

man' nane pona pospctu isa guarantee, as far as
posibl, o th enerpîseandthe honesty of its pro-

motes. Tis rsponibilty cnno birked. ML CHNE

Beoe uig tc o h MntbaWie r '
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IRON AND STEEL

iistry in Ontario -Magnetic Ore Under
Development.

er prochict of Ontario in iîgîo amnounttd to 9,63o
it $i,374,îo3, being an increase over the Output
697 tons in weight and $247,088 in value. lt
Lined in the nickel-cbpper mattes prodluced by
smnelters. The only non-nickeliferous mine

uted toa the total was Bruce Mines, a quantity
vhich was shipped to Victoria Mine2s and used
Nickel Company for lining the Bessemer con-
produced the matte.

,ntities of ýcopper ore were raised by the Her-
Company, the Pairry Sound Copper Company

ridian Bay Mining Company, but none was
iy of these companies.
ing iron mines last year were the Helen, Moose
ikokan and Minerai Range. Their combined
30,656 tons valued at $513,721, a shortage as
h 19o9 Of 33,121 tons of Ore and $1,31,90! in!
l e output I12246 tons were hematite, and

~der i

the plants established, there is that of the Electro-Metais,
Limited, where ferro-silicon is made froin iron ore and silîca
(flint, sandstone and sand). The product cont'ains about 5o,
per cent. silica. Sonie 4,343 tons of iron ore were.used last
year. Seven electric furnacese are operated and about 1 15
workmen emnplo(yed.

In the following table are details of the iron and steel-
making industry of the province <luring the last three years:

Schedule 1908 1909 1910
Ontario ore smelted..tons 170,215 220,307 143,284
Foreign ore srnÇlted .... " 342,747 54,4 678,890
Limestone for flux ..... 17Ç),741 226,9oi 248,750
Coke................. ..... 322,817 436,707 471,493Charcoal .............. bush .......... )73,413 I,13:3,419>
Fig iron ........ ........ tons 271,65(J 407,013 447,351
Value of pig iron..........$4,390,839) $6,301,528 $6,975,4I8
Steel ............... ... tons 172,I08 296,031 331,321
Value of steel .............. $4,397,032 $6,759,960 $7,855,407

In 190>6 the value of the steel was $4, 202,278.

STAIUS OF MICA INDIJSTIRY.

Condition of Market Shows Botter Tondenoy-Canaian
M Ioa for Elotrloal Purposes.

The condition -of the mnica market, though inclined to
shwa -IiL-hilv better ,,p *,r +.

18, igli. 2111
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MONTIREAL STR~EET RAILWAY. The franchise gave to the company exclusive prtn
rights for thirty-five years and provided that after tha Pi t

h t. Fa Prp.w~i 7M0ttta1 ityTrosurr bs iod the city shall have the riglit to expropriate 'the Op0
Is te Frnchie Prpetal-mritrai ity reasrer as pon giving six monthsl notice. Shoi'ld this option i'

Reige-Mr. Arnoldi is Probable Successor. acted upon, the franchise automatically renews itselffr
period of iive years, and for each period of five years let,

Monctar Times fficeafter, constituting, so far as the Tramways Compny.,
bkneawy imesOffie, «ncerned, whp.t amounts to a perpetual franchise.
Montreal, Nov. 15th. city's contention is that the, franchise expires at the i O

thirty years ansd that the city, if so disposed, willtelb
The resignation of Mr. William Robb, ýCity Treasurer fre'ongoit ihante opny4hl h

ofMontreal, is in the hands of the Board of Coritrol. City cf the Utilities Commission leaves this a debatable quetol
Tesrr Robb has so long been in cntrol of 'th' fiane the iiltimate decision of the point can have no imoe't

o otreal- that the citizens feel as though they were ven- effect upon the fortun.es of either the company or th
tuin ut -on thin ice in paylng Ove their nioney, nou th at_______

Mr. Rbb will no longer have his quarters at thý- City Hall.
About a yea ag Mr obgv i is niaint AMERICAjI VIEW OF CHAMP CLNRK.

hsrsga ion as lky ttae ace inthenear fture.-
Tecity wll xetain his valuahie siervices iintil the end of Last weelc The Monetary Timies referred +0 M;

the present er wbeu Mr. Robb will go on a pension cf Clark's repea'teâ annexation utterances, closing the-ernc
~ ~ cf*ith the followinz words.-

Mr. ~ Robi o 7Yaso g.H as bSOII in th "T In hort, Mr. Champ' Clark is tactiess, and his inI
empoy f te cty or 7 year<s, anid for 'the past twenty hat5 i not appreciated. He should forsake the gaveli

held t e s t easu Thectzns aeawy U ~A erican House anda resume -o cf his former avct,15
trut, ecaseCity Treasurer Rob as not only always

Mr . rdi will proabl e M.r Robb's successox,
Mr*rod s wl nw Wfinl Mnraihaving been born '

has bnnthe em oy of the iy for a nme o er
adfor some time lies been reever of taxesanasitt

treasuras

Duighsln evc it h iyM.Rb a

bee ofver grat ssitane n 9uidng he oliy t e»v

Citycoucil.He as edeaoredto djus taatio insuc
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BRITISH COLUMBIA.

nt at Western Contracts Being Awarded
-rican Flrms-Protest Against

the. Companies Act.

(Staff Correspon-dence.)
Vancouver, Novemnber i îth.

ts in Western Canaýda are being given te
United States. The Conservative Govern-
ýolumbia bias not liesitated to let a large
an American firmn. When Granville Street

ic city limits ta Eburne, a distance of four
t year, the governinent and the Point Grey
paid haîf. The llrm was the Columbia

y, which for purposes cof convenience lias
7er,' thougli it is virtually and thoroughly
s one particular instance in which the gov-

Investors 'interested in interior development wilI be able
ta secure officiai information of the co)untry lying between
Ashcroft and Prince Rupert, froin the report just made by
Mr. R. Trendor, assistant provincial timber inspector. Mr.
Trendor lias coxnpleted the first trip of inspection of the tim-
ber lying in that portion of the province and incidentally lias
reported on the country in general. This year the cost of
supplies was high, oats being $16o, a ton and hay $8c, a ton.
Next year should see a difference, as settiers recently gone
into the country will be raising- large quantities of supplies.

Developmnent of Vancouver is steadily procee.Iing, the
latest evidence being the application by the Canadian Pacifie
Railway for a charter for a line tw -un ta the northern end
of the island. Active work will be begun next spring on the
extension from Comox ta Campbell River, the fishing resort.

PJERSONAL.

Mr. Solman White, K.C., Mayor of Cobalt, Ont., is dead.
-Mr. W. T. R.. Preston, Canadian Trade Commissioner in

lias been appointed Pub-
ta.
.Own manager cf the Nor-

THE MONETýARY TIMES*igii. 2113
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GRAND TRUNK ]RAILWAY RESULTS.

Valuable Information is Contained ini Directors' Report
-Equipment Bas Beeii Increased.

On june 3oth, iç911, the Grand Trunk Railway had
tracks and sidings aggregating 5,562 miles. There are
more than i,ooo miles of branch Unmes cf the Grand Trunk
I>acific under construction in Manitoba, Saskatchewan and
Alberta. These and other interesting facts are contained in
the pamphlet report cf the Grand Trunk Railway for the
half year ended june last, just issued.
Revenue Comparison for Hal-year.

The reitenue- for that half-year compares
shillings and pence omitted:

june 3oth,
1910.

Gross receipts ................. £3,321,636
Deduct--Working expenses, being

at the rate cf 7-3-SI Per cent.
as conipared with 73.94 per
cent. inl 1910 .................. 2,456,065

Net traffic treceipts.......£ 865,571
Balance ýof income from rentais,

outside operations, and car
mileage ....... -........... ... Cr. 58,oSg

Total net revenue...... .. £ 923,061
Add-Amount received t!rom the

International Bridge Compa4ny. 0,oî 3
Interest on bond~s cf Central Ver-

mont Railway .................. 6,507
Initerest on securities cf controllicd

lines and oni St. Clair Tunnel
bonds acquired by the issue of
Grand Trunk four per cent.
debenture stock.... ............. 62,483

Balance of General Interest Ac-
cotint......................... 3,302

Net revenue recexpts....... £,o46,966

DivJioends and Cross Reospts.

as follows,

june 30th,
19)11.

£3,56î,18î

2,628,205

£932,976

Cr. 22,431

£955,407

i 6,ox 2

6,506

The expenditure on Capital Accouant in respec
works, new rolling stock, double track and land Pl
was as follows:

New works ....................... 112,705
New rollîng stock .................. 205,682
Double track.................2,828
Land purchased .................... 11,034

£33:2,250

Equlpniont ha& been Inoroasod.
The equipment has been increased during the

by the purchase of x,ooo steel coal cars, the cost<
amounting te £205,682 I9s. 7d., has been charged t
account.

During the half-year 18 Pacific type passenger
5 first-class cars, i steam motor car, and
levellers have been buiît in the, company's shops,
freight engines and 84o box cars were purchasedoi
account,

Canada Atlantic Raiflway.
The following suxnmary shows the resuits of

year 's working -of the Canada Atlantic Railway E
with the corresponding perio&i of igio:

:3oth june, 31
1910.

Gross receipts.............. ....... £12,977
Working expenses ................... 16g,5oo

Net traffic receipts................... 23,477
Balance of inconie from rentais, out-

side operations, and car niileage.. 4,586

Total net revenue ............. £28,o63

62,510
for the half-year
ere was a net rev
£34,o66 in 1910.

51,937

£13092,374

was
cent.
press
£r,62

moved

year's
pared

bc carrie<

-affic rc
-e cf il

2114

Tl-



~mbr î, 111.THE MONETARY TIMES
2115

3oth June,

iceipts .................... £199,488
expenses ................... 167,654

Wc receipts................... 31,834
-of incarne from rentais, out-
operations, and car mileage Dr. 29,401

tai n~et revenue .............. £2,433

3oth june,
1911.

£205,050
189,230

15,820

Dr. 18,524

Dr. £2,704

ýerest1ng Figures.
net revenue charges for the half-year were £36,98 1,
he same amouant in igio, so that there was a, net re-
ficiency of £39,685, as contpared with £34.548 for
sponding period of igio.
number of passengers carried during the haif-year
'57, against 371,3o3, an increase Of 2,454, or o.66
;and the passenger receîpts, including mails and

eceiÎpts, were .£55,s h, against £54,685, an increase
or 1.51 Per cent.
quantity of freiglit moved was 1,192,105 tans,
'14o,815 tons in agio, an increase of 51,290 tons,
er cent. ; and the receipts from freiglit traffic were
against £127,616 inl 1910, an increase of £2,209

2r cent.
runl< Pacifie Railway.
-rack lias now been laid to Fitzhugh, a distance of
from Wolf Creek (the end of the prairie section),
miles from Winnipeg and neariy 1,500 miles from

iam on Lake Superior. Fitzhugh is wîthin î 8
the summit in the Yellowhead Pass of the Rocky
s, and considerable grading beyond lias been done

Tête Jaune Cache. From Prince Runpert on the
aast, the grading lias been practicaliy completed
Dn, a distance of 185 miles, and considerable work
,done between that point and Aldermere, a further

3f about 6o miles. The laying of the track east
rsdol (the presenit end of the track f rom Prince
has been deiayed owing ta certain difficulties in
ruction of the tunnels and the proposed bridge 16
:)W Iazelton across the Skeena River. It is ex-
tý tunnel wark wiil be compieted by November, and
wvery probabiiity that the bridge wiil be finished
ne of next year. The contract for the remaining

the main lue between Aidermere and Tête jaune
distance Of 410 miles, lias been let. The whoie of
line lias, therefare, now been contracted for.

)ranch lines, Melville ta Yorkton and Canora, -and
o Regina (the capDital of Saskatchewan), have been
,campleted, and satisfactory prorgress has been

à the branches from Regina ta the United States
Regina ta Moose Jaw, Biggar ta Calzary, Tofield

Y, and the Prince Albert an~d Battieford branches.

NEWS AND NOTES.

Graham Island Timber and 'Goal Syndicate is
irilling its coai lands on Graham Island, eighteen
n-d from Masset Inlet. A uine -of iailway may be
the depasîts developed.

B<oar-d of Trade at Nanaimo lias been reorganized
active membership of forty-seven. Officers are:

Mr. Herman Malirer; vice-president, Mr. E. H.
cretary, Mr. W. F. Nýorris; treasurer, Mr. J. M.

Trust Con
?acking Co:
)any. The
ern Canner

iiqui-
Lim-

PUBILIC UTILITIES COMMISSION JUDGMENT

In Montreal Street Railway Amalgamatioôn _.1uit-
Arrangement Not Detrimental to Publie Welfare.

The Public Utilities Commission iný an' elaborate judg-
ment declared last week that after having examineci ai the
facts of the proposed merger of the Montreal Street Rail-
way Company, the Montreai Termiînal Raîiway Company,
thtc Montreal Park and Island Railway Company and the~
Public Service Corporation, they did flot see any reason ta
interfere with the amalgamation.

This may be considered as a final decision and the re-
suit is that the intervention of the city lias been dismissed.
Text of the .Judgment.

The following is the complete text. of, the .iudgment as
readl by Chairman Hibbard of the Public Utîlities Commis-
sion-

The Mantreal Tramways Company, incorporated under
Act of the Quebec Legislature, ist George V., 2nd session,
chapter 7'7, makes application ta the Commission to ap-
prove an agreement between the companay and the Montreal
Street Railway Company for the acquisition af the property,
riglits, contracts and franchises of the latter Company, and,
through it, those of the Montreal Park & Island Railway
Company, Montreal Terminal Railway Company and Pub-
lic Service Corporation. The proposed agreement is sub-
mitted with the application and is attached hereto. The
authority of the Commission, is souglit in virtue of the pre-
amble and Sec. 19 s.s. 12 of the Act above referred to.

The preambie of the Act recites, that owing ta the
growth of population of the Island of Montreai, and the an-
nexation of contiguous murnicipalities by the city, there lias
corne about an urgent ciemand for improved means of com-
munication such as the ýpresent companies cannat supply
and which can best be effected by the amalgamation of the
four companies in question, namely, the Montreal Street
Raiiway Company, the Montreal Park and Island Railway
-Company, the Montreal Terminal Raiiway Company and the
Public Service Corporation, ta bc under the cantrol of the
Council of the City of Montreal in sa, far as the lines in
question are in the city as now cons tituted or hereafter ex-
t-ended. Under Section ixî of the Act the Montreal Trami-
ways Company is autharîzed ta acquire the undertaking and
proPerty of the four campanries ineiuding ail of their riglits,
charters, franchises, etc.

Montreal Street Ratlway jHave contr,2lllng interet.
Of these Campanies, two, namely, the Mantreal Park

& Island Railway Company and the Montreai Terminal
Railway Company, corne undier the provisions of law re-
specting Federai Railways and the Act in question does flot
purport ta give them autharity ta enter into the praposed
merger. Sucli authority is granted under Section 13 of the
Act ta the remning two companies, namely, the Montreal
Street Railway Company and the Public Service Carpora-
tion. Section 19 of the Act provides the necessary author-
ity on the part of the Tramways Company -o acquire by
varions titles the praperty, rights and holdings of other
companies carrying on any business autharized to this cam-
pany, and under S.S. 12, the approval of the Commission to
any suc.h agreement af acquisition is made necessary.

Application was made to the Commission that b--efore
passing upon the agreement remresentationq oln bibnlf -if

saîe ro

,,; 4.~
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As a consideration for this
ny agrees to pay $1,147,0o.,
Lnding liabilities of the Publi
me all labilities and underta
mnpanies and to provide for
ýai Street Railway Com!pan
sh, $Soo.oo of five per cent.
comnmon stock. As the out

ýai Street Railw2v Comn)anv

Fer the Tramways Coin-
satisfaction of the out-
vice Corporation, to as-
of the remaining three

i.ve shares of the Mon-
tstanding, $438-75 in
iture stock ana Yioo.o
ýng capital of the Mon-
o,ooo,ooo.oo at par; the
0.00 in cash, $16,ooo,-
4tock and $2,ooo,oouo.oo
,ide the necessary cash
of five per cent. first

las been contracted for
this 'undertaking on the
15 pointed out tb.at the

Company is worth at
the greater part been

price or more.

d upon us týhat

far as our.inivestigation can go withouat an apprais,
the property of the company, which is neither Calle<
under the circumstances possible, we believe it to
erate and conservative. It is, for instanice, represe:
the value of the company's land i s taken at cost
owing to the great growth of population and sprea
tîvîty within the city of Montreal and its neighborl
land has greatly increased in value. We have eVel
to believe this to be the case, and that the physic
of the company might, bc reasonably worth froin
ooo.oo to $5,ooO,ooo.oo in excess of the figures shoý

With a view of determining the extent of inveý
renewals of rolling stock and~ the like, the wear a
upon which mnust be considerable, the Commssi<
for a statement ýshowing the expenditure upon ca
count during the past five years, which is as follov
Tracks and overhead construction .......... $8
Buildings and land.............. ........... 3
Rollin3g Stock .............................. 1,2
P'ower plants ............ ................... 2
M iscellaneous . . . . . . . . . . . . . .

$2,7

During this period the addition to the stock 1iL
the conmpany was $1,ooo,ooo.oo, or considerably
the amount expended upon rolling ýstock alone. 1
ditions point to a moderate and conservative valu,
sets, and the statément thereof to be welI within tI
Franchises are Valuabia.

In addition to its physical assets, t'he Montre
Railway Comnpany hoids a franchise from the city
treal giving it the sole right to operate a street rail
temn within the lixnits of the city, as then constitute
period of thirty years from the first of August, i8c
proximatelv eleven vears of this frqnc.hàiýP hmpv
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âve failed in their contractual obligations, these
s are the undoubted property of the company inter-
d their value mus5t be taken into consideration.
t value may be we have no means of determining,
flot-an unfair test of the value of the total holdings
ontreal Street Railway Company whether of phys-
erty, ea'rning powers or franchises, that the eut-
capital stock of the comipany is aippreciated at ap-
IY $23,ooo,ooo, according te current prices upon

exchange.
De and Coneequent Value of Franchises.
à instance of the importance and consequent value
inchises held or controlled by the Miontreal Street
-ompany, it is admitted in argument that tb.ey are
e render theassumption and operation by the city
ýal of that part of the company's system which
ve the right to take ever in 1922, a practical, im-

~.As before remarked, we havc nething to, do
reasons andi conditions which brought about the

'ate of affai.rs, and se far as we haveý te appreciate
of the assets being conveyed te the Tramways
we would not be justified in ignoring the rights

s the property legally vested in the persons con-
em.> As the matter has been presented to us upon
we'are of opinion that the assets of the Montreal

ilway andi the ether companies, which it is pro-
vest in the Montreal Tramways Comp.any, are flot
Lbly worth the sum of $23,000,000 in excess of lia-
,other than sharehôlders of the Montreal Street

PTIces Not Unfair.
ig comne te this conclusion we have next te enquire
lie price proposed te be paid, viz., in effect, $9,-
n bonds, $ î6,ooo,eoo in five per cent. debenture
1 $2,000,00o in common stock of the Tramways

or a total Of $27,000,ooo at par, is not in excess
lues being conveyed to that ce<mpany. it is repre-
us that the debenture stock will have a value net
Se, and the common stock a value of flot over 49.

3e values may~ actually be we are pot concerned te
enquire. It is admitteci that the public interest is
in seeing that watered or fictitieus values are net
be made the basis of concessions and considera-
the public upon the score of innocent third

od issues are worth slightly
~d is net germane te this view

an excess of $4,ooo,eee is
ustifiable, but taking into ac-
ire practically a first charge
;ets te be acquireci have been
financial lieuse at 95, it weuld
value te securities following

ci degree. We have remarked
ically a first charge upon the
nust be berne in ini that
Df sorne $4,420,00o of present-
is prepesed is te issue suf-
àese as they mature, andi pro-
,000 foir the Mentreal Street

o us of 8o for the debenture
stock are excessive or other-

-urately determining. Taking
of the bonds, viz., 95, we are

Objection againt las been taken to the fact that the pro-
p-osed, arranigepient involves an acidititonal annual outlay to
the intearest andi dividend charge which lias been ýpaid by the
Montreal Street Railway Company for some time past, and
maintaining it as a fixed and. preferred annual charge upon
the earnings of the Tramways Company. The fact is that
fox seme time past the Montreal Street Railway Company
lias paid an annual dividenci of ten per cent. upon its ten
million dollars of outstanding capital, which would amount
te $1,ooo.ooe.

Question Must be Conaldered by Facte.
Under the preposed substitution the interest upon the

new bond issue wÎil be $450,cow, and $8o,ooo upon the
debenture stock, a total Of $I,250OOOee or an increase of
$250,000. In our censideration of the matter ne feature of
it hias given us greater concern, than this apparent burden-
ing down of the annual inceme cf the cempany. The ques-
tion, however, must be considereci in the liglit cf the facts
before us, and in any consideration cf public welfare and
interest, the lawful demands and vesteci rights of those who
have placeci their money in the company's enterprise must
be equitably dealt with.«

According te the statistical statement published by the
Montreal Street Railway Comipany te its sharehelders' the
net earnings of the company have increaseci from $776,-
979.07 in 190o te $1,897,250.12 in îgio, an increase cf ever
140 per cent. In the same time the increase of capital stock
lias been $4,OOOooo, or approximately 7io per cent. la other
werds the increase of net earnings fias been poprtionately
double that cf the capital liability, and the annual dividenci
now being paici by the Mentreal Street Railway Company is
undoubtçdly ýcensiderably less than the net earnings of the
company would justify, even allowing for the increasing
percentage upen gross earnings to be paici te the city of
Montreal. It is to be noted, toc, that in aIl of the years
within the period citeci the increase has been consistent and
steady, and indications ail point te further increase cf earn-
ing power in the future. Under the present conditions cf
the contraCt complaint cannot be miade that the company has
accumulated a surplus of $:3,oeo,ooo in preference te paying
a larger dividend to its shareholders. Either policy was
open to ît se long as its conitractual obligations were ob-
seryed which is net clisputeci,

It is aise objected, and with ne small show of reasen,
that the annual charge, increased as it is, will have a fixeci
and permanent character, as oqpposed te a dividend annually
declareci froin surplus earnings. It must net be forgotten,
however, there is aise the obvious acivantage of having the
annual interest andi éividenci charge definitely liquidated andi
determined, and se long- as it does net exceeci the free earn-
in g capacity of the company, baseci upen actual experien-e,
the ameunt cannot be f airly questioneci.
Bonde Botter Than Stocks.

It must alse be borne in minci that the position of the
company, sheulci the project take effect, wiil be sudi as te
practically compel a policy of issuing bonds and diebenture
stock, in order te provide for further extensions and lin-
proveinents. UnIes, there is a very materlal change in the
position and prospects of the Tramway Company it is un-
likely that a further issue of cemmon stock can be made at
sucli prices as to warrant its sale as a means of securing
capital. We helieve it to be a commzendable poicy, çwhich
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BUILDING STONES, IN ONTA]RIO.ý

Concrete is Taking the Place of Stone for Heavy Con-
struction-Causes o! Decline in Production.

While a consicierable amount of f airly good building
stone will continue to be prodJuced from the dilferent forma-
tions throughout Ontario, Professer W. A. Parks, in a report
to the Mines Branch, Ottawhýt, is of the opinion that, we mu.st
look to a development of the. crystalline limestones, inarbies,
and granites, for a regenteration of the stone industry. Coni-
crete is taking the place o±1 Stone for ail heavy construction,
and is rapidly replacing it for the cheaper types of building.
With increase of wealth, the highest grades of stone are de-
manded for buildings -of a monumental character. Most of
ont sandstones andi limestones fail short of this standard,
but when more is known of the crystalline lirnestýones and
inarbles they will be more largely. employeri for structures of

buildings the cities, there is a
ranite, which is like-
,nt bases. Modern

largely reduced the
cing granite, as com-
rpience, we may con-
ng demand for gran-
ter by the quality or
:ed in Ontario. Is it

Sat least of the nu-
rince will be able to

>e denïed that there is a serions decline ini the
builing stone. The chief cause for this de-
reasons for the present condition of the indus-
id below:-
3e of cement for heavy construction, sucli as
bridges and canais.

se -of cernent blocks and artificial stone for
irposes.
â~eap importation of Indiana limestone, and

n custom of ereci buildings, and
artificial. Stone.
le.

to which On-

BIRTIIS, MARRIAGES AND DEATHS

Infant Mortalîty ls High -Deaths Show De
'While Marriages Increase--Some Interestin

Vital1 Statistics.

Vital statistjcs are always interesting, and the
anniual report of the province of Ontario is no excei
the mile. The figures are for the year ending De
31st, 1909,- and the percentages are based upon an esi
population Of 2,233,264. if the Govemnment printing
zould instil a littie more vîtality into their publishini
ness, the blue bock bould be of far greater value.

Tàere were returned to the, Registrar-General i
Division Registrars during the year 109,459 registi
as follows :-Births, 54,465; mnarriages,, 22,366;
32,628. The returns from the couin'ty of Yor~k, includi
city of Toronto, are :-Births, 9,765; marriages,
deaths, 6,202, or a total of 20,260, being 17.5 per c
those received from the provl nce.

The following are the returns Since i899):-

1899........
1900..........
1901l
1902..........
1903..........
1904..........
1905...........
19o6 .........
1907..........
1908.........
1909..........

Totals ..

Births.
44,705
46,127
46,06i
47,796
48,642
50,265
51,911
51,710
53,584
57,155
54,465

552,421

Marriages.
16,514
17,107
18,035
18,072
19,830
19,789
20,426
19,846
21,()15
21 ,058
22,366

214,958

Deaths.
28,607
29,494
29,6o8
27,864
29,664
31,290
31,371
32,782

33,502
,32,714
32,628

339,524
Registration of Births Incompliee.

The registration cf births are not by any i
plete. Parents cOntinue to be negligent in th
registering the births cf their children. They a
instances ignorant cf how niuch value such a rec
in the future. Physicians often fail to inake the
required by law. Perhaps in somne cas-es the yoi
bers of the profession are xnet aware of th.e law.
being taken te informa them of their duty in thiý

The total number of births registered was
ing a decrease Of 2,69tr-frOM the previous year.
per one thousand of estimated population is 24.4.

The French and German settiers contribute n
to the hirth-rate than any other class of our Pc
îng from the higher ratios in those counties

2&.i<q f
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2,927; Lutheran, 1,579; Congregationalist, 453;
S.233 ; Evangelical Association, *263; Salvation

le tx'uo mea4s under which clergymen a nd other
1 persons can perform the marriage ceremony,
ýre by license and 2,447 by banns.
ln Deaths.

hie year 1909, the number of deaths registered. was
ling 86 less than those of the previons yea 'r. The

per i,ooo of estimated population is the saine as
lst year, viz., 14.6. The total number of dieaths in
.en years Î5 310,917. The average rate for tis

13.9 per i,ooo. The ig cities contributed' ii,o68

le total deaths, 1,836 were stiil births, of whom
e males, 748 femaies, and 75 of sex not stated. 0f
Lflln1g 30,792, there were 16,359 maies, .15,143
and 38 Of sex not stated. March gave the highest
(,3,r58) and June the lowest (2,378).

leathis from diseases of the respiratory system were
st in March, being 464, and the lowest in August,

is from diseases of the digestive systema were high-
gust (658) and lowest in February, .144. Deaths
tneral diseases" were neariy level ail through the
highest being in October (with 68o) and the low-
,Y, when 535 were reported. 0f the 30,792 deaths
were flot stated i 478 cases, leaving the total num-
fied'under age groups at 30,314. 0f these, flot
it wiil be understood, stili births, the number of
children under one year totals 6,932. 0f these,

Df epidemic diseases, 7o2 of disease of the respira-
ni, 1,510 of disease ot the digestive system, 3,038
diseases of early infancy, and- 4o6 of ill-defined

)rtaJIty la Hlgh.
er consîdering the'deaths in eariy infancy, we find
deducting the stiii-births (1,836) and the number

the age is flot stated (478) -there remain 30,3I4ý
0f these 6,9,32 are in infants under crne year, a
of a littie larger than that of last year, being

cent. One out of every 8 childreai born during the
li the first year of life.
~ollowing tables show the deaths of infants under
-ol<i, alse births for the saine period in Ontario,
s flot included:-

r i year. Year.
1899

1902
1903
1904
1905
îgO6
1907
1908
1909

ths of infant s under one year
Speriod in the city of Toronto,

re as follows:

r i yeair Year.
1899
1900
190»1
1902
1903

1904
1905
1906
1907

ait niortality under 5 years of
s 8,585, or 27.88 per cent. of
bec this rate 13 47 per cent. of

.»irths.
43,845
45,176

44,953
46,645
47,3'77
48,575
50,288
50,172
51,838
55,388
52,629

old, also births
stili births ixot

Births.
3,827
4,350
4,270
4,87.3
4,844
5,028
5,553
5,708
6,343
7,618
7,531

age, excluding
the total birth-
the birth-rate.

large number of 1,3,6 deaths, and from 2 to 5 yearS 27
deaths., Diseases of the digestive system, which include the
foregoing, total 1,768 deaths. '1yphoid (enteric fever>
caused 669 deaths.

By greater attention to sanitary matters on the part of
the local authorities, aided by the efforts of the Provincial
Board, the incidence of typhoid in the mining districts,
e.g., Cobalt, has been much lessenedi, with a correspunding
loss of life and attendant expense of iilness. Municipalities
must iearn that it is impossible to pour sewage into the
source of the water supplies, to ailow garbage, manure, and
ether organic matter to accumulate; in short, to be dirty
and expect to escape the consequences.

The deaths from tuberculo,5îs of ail forms numbered
2,380, a death-rate of i in 13. 0f these 47 were infants under
one year.

COMPANIES IN CAS MERCER.

The companies interested in the gas merger, recently
compieted at Cleveland, 0., are the United Fuel Supply
Company, the Ridgetewn Fuel Suppiy Company, the North-
erai Pipe Line Company, and the Volcanic Oul & Gas Coma-
pany. I the first three companies the largest stockholders
are Buffalo men, headed by Messrs. Philip Roth, R. L. Pat-
tinseai, P. A. Little, L. B. WiiIet and W. C. Baiker, who
ave bought out the interests of former Ohio stockhoiders.

The.Veolcanic Company,, headed. by Mr. D. A. Coste, is the
co1mpany freni whith the Windsor Gas Companiy secures its
suppiy.

The aiew organization will control franchises which have
already been secured fromý- about twenty cities and towns in
Western Ontario, including Windsor, Chatham, Sarnia,
Wallaceburg, Essex, Ridgetoiwn and Blenhem.

FROM COAST TO COAST.

A branch of the Royal. Pank: of Cinada has been opened
at Tigaiish, P.E.I.

The name of Peeriess Porcupine Mines, Limîted, has
been changed to Porcupine Contract Gold Mines, Limited.

The Merchants Bank of Canada has established a branch
at Regina,, Sask., with Mr. H. R. Belt, formerly of Carberry,
Man., as manager.

The Saskat ,chewan Life. Insurance Company will apply
to the next session of the Dominion Parliament for an act
of incorporation. Messrs. Barr and Sampson, Regina, are
solicitors for the applicant.

. In or-der to recoverthe illegal issue of certificates to the
par value ef $ 1,250,o00, a proclamation ýappears in the
Ontario Gazette briaiging into operation an Act passed ait
the last session -of the Legislatu-e alJiowing the Little Ni-.
pissing Mining Company to increase its stock froni $1,5'O0,-
000 to $3,0oo,0oo.

At the present time there are no copper producing pro-
perties in the Maritime Provinces. Gopper minierais have
been found in many localities. During the last fiftýj years
prospecting, and some development work have been delle in
a number -of places, and shipments of small quantities of
rich ores have been made at irregnilar intervals, from some
of these localities. Some of the properties have more than
once been closed .down and re-opened.

Ali of the $ 1,000,000 new stock recently offered te its
shareholders by the Shawinigan Water & Power Compaaiy
at io8 has been subscribed. The first instaiment of one-third
was paid -on October 3o; the ethers are due November 15
and December i. This brings the total capital stock up to
$q,50,000, ail of one cla'ss. Prcceeds freni the new stock is-
sue will be u'sed to cover part of the cost of new po'%er
development, which has been in course of construction dur-
ing the past two, Yeaus.

"Canada has no feeling of animosity toward the United

id tliat ours
?4o a head,
ianay with

de with the
Scan -do it.

Ânat of each
your exper-
the United
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GOVERNMENT AND GRAND TRUNK PACIFIC.

>,rqv Council (lives Decision in Impor tant Case as to

Obligations of the Rallroad.

A decision respecting Grand Trual Paciflc obligations
ýas been given by the judicial comxnittee of the Privy Coun-
il. The case was the Company versus the King, being an
,ppeal from. a judgmezit of the Supreme Court of Canada.
'he dispute arose under a contract which by one of ils
lauses provided that for the purpose of aiding the company
i the construction of the western division the Canadian Gov-
rnment should guarantee payment of the principal and in-
arest of an issue of bonds to be made by the company for a
rincipai ainoutt equal tO 75 per cent. of tht cost of constrLuc-
on, but that principal amounit was not in any case tc> exceed
i 3,ooo per mile of the miltage of ont section of the western

Differences having arisen as-to the Înterpret
paragrapli 5 of the supplement contract, it was agi
tween the Government and the company that. the q
at issue might be conveniently referred to the Supren
under the provisions of the Supremne Court Act. T
erilment proposed a sehies of questions for the consi
of the Suprenie Court.
DOwn te one Simple Question.

The questions so, proposed, which were somewhat -ci
and diffuse, miglit be summed up in one simple qi
Did paragraPh 5 contemplate any additional liabilit
imposed on the company, or was iýt incumbent on the
ment to, make up the proceeds of the first mortgag,
to their nominal or par value without recourse to tJ
pany? The Supreme Court was of opinion that the
on the part of the Government contempýlated by para
was a secondary liability ýonly as guarantors, that the
liability must f ail upon tht company, and that it rest
the company to issue additional bonds, which the
ment was to guarantee.

With the utmost deference, said] Lord Macnaghte
Lordships ar~e unable t-o aýccept the interpretation Pl;
the Supreme Court on paragraPh 5. It seems to thel
slips that there is nothing in paragraph 5 importil
any further liability was tc, be imposed on the cornj
respect of the first mortgage bonds, and that it fal
the Goveramnent to implement their g'uarantee so as t
the proceeds of th-ose bonds issued and to be issued E
their par or nominal value.
v#ouid Bc Brotcofe Falth.

lt would he a breach of faith with the Grand Trurn

2120 THE. MONETARY T'IMES Volurn.
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NEW INCORPORATIONS.

Mining Companies Were Granted Charters-
Thirty-eiglit New Concerns.

total capitalization of the th:rty-eight companies
ted during the past week amounts to $ 12,495,000.

were five companies with capital of a million
:id over, as follows ;-Dîgby Dome Mines Com-
Lntford, $î ,5oo,ooo; Seneca Porcupine Gold Mining

Toronto, $ 1,5oo,ooo; King Quick ,Silver Mining
Toronto,, $i,ooo,ooo; D. L. McGibbon & C-om-

'ntreal, $i,ooo,ooo; Canadian Hypothec and Guar-
npany, Vancouvere, B.C., $I,ooo,ooo.

poration has been granted. to Messrs. H. S. Ross,
bert Tashereau, K.C.; Thibaudeau Rinfret and
rider the name of Canadian Bond Underwriters
The nevr company will assist in the formation of

?anies or the, reorganization of going concerns,
)uy and seil Canadian -bonds, and take a share of
inderwritings.

British Canadian Construction Company, Mon-
ncorporated to 'bulld railways, etc., and. capitalized
>o by Messrs. A. M. Laredo, of London; Howard S.

Xof Montreal; and P. O'Reilly, of Ottawa. T 'his
truction compan:y to build the Joliette & Lake
Zailway, which plajs to connect» Montreal with the
inental Railway.

Zanadian Sardîne Company, Limited, Montreal,
will do a fish curing and packing business at

:ompanies charterediby the provinces were as fol-
Ontario; ii, Quebec; 9, British Columbia; 3,

'ollowing is a list of the charter$ granted during
veek. The head office of each company is situated
wn or city merntioned at the beginning of each,

The persons named are provisional directors:'

10P8, B.O,-Sunset Irrigation and Power Company,

1Rupert, BOC. - Que)ý Charlotte 0ïl Fields,

hl, Ont.-Good Times Fishing Club; J. H. Reeêý
Ltaren, F. W. Dollery.
la, 8.0,-Canada Mosaic Tule Company, $ioo,ooo.

ýe Contracting Com-
dead, Dayton, Ohio;

-oo; H. N. Kittson,
Gas Mantle Corn-

ýz, J. L. Counsell.

montral.-Lachine Land Company, $ îoo,ooo; G. V.
Cousins, A. H. Eider, H. C. Mariotti. Orme Realty Com-
pany, $250,00; G. L. Orme, B. Rothwell, J. Bingham, ail
of Ottawa. La Compagnie International d'Immeubles,
$ îoo,ooo; M. Langlois, J. Robert, P. E. Lamarche. North
American Cloak and Suit Comnpany, $5o,ooo; S. W. Jacobs,
A. R. Hall, G. ýC. Papineau-Couture. Canadian Sardine Com-
pany, $soo,ooo; W. J. Shaughnessy, C. G. Hew-ard, A. E.
Woodworth. D. L. McGibbon & Company, $î,ooo,ooo; V.
E. Mitchell, E. M. Mcflougall, J., J. Creelman. St. Maurice
Construction Company, $25,oo0; J. E. Aldred, H. Murray,
J. C. Smith. Canadian Bond Underwrîters, $ îoo,ooo; H.
S. Ross, R. Taschereau, T. Rinfret. 'Grantliam Realty
Company, $ 50000; G. W. MacDougall, L. Macfarlane, C.
A. Pope. Deschambault Electric Company, $soo,ooo; J. A.'
Marion, J. E. Cote,. T. J. Shallow. La Compagnie Archaru-
bault Bousquet, $ 20,000; A. Archambault,, H. Bousquet, N.
Mailloux. Modern Garage Company, $ îo,o>oo; A. Berthi-
aume, A. Labbe, J. O. Prouix.

COBALT ORE 81IIPMENTS.

The following are the shipments of Cobalt ore, in pounds,
for the week endled November, îoth:

Nipissing, i26,800; La Rose, 16o,55i; McKinley-Dar-
ragh, 104,921; Buffalo, 6oooo; Cobalt Provincial, 50,100;
Hudson Bay, 64,583; Right-of-Way, 82,232; Cobalt Townsite,
47,f67; total, 696,354 pounds, or 348 tons. The total ship-
maents since january ist are nOw 44,446,475 pou.nds or 22,223.2

tons.
.In 1904 the camp produced 158 bons, valued at $3 16,217;,

in 1905, 2,144 tons, valued at $ 1,437,i96; in 1906, 5,12C) tons,
valued at $3,ooooo; in 1907. 14,040 tons; ini IC90, 25,700

tons; in .1909, 29,751 tons; in 1910, 34,041 tons.

NEW$ AND NOTES.

The Quebec Bank has opened a brancýh at Ulerschel,
Sask.

Stanfields, Liniited, of Truro, N.S., has absorbed the
Hewson Woolen Company, of Amherst, N.S.

The Bank of British North America lias opened .a
brandi at Verdun, Que., under the management of Mr. C.
M. de R. Finniss.

of the Gu
the conve:
is comple
ýNhich shc
interested

The
holders tc
th. 4ir

Bank<ers' Association Convention Number
Banker was issued ten days in advance of
1 mailed to all delegates and visitors. It
ýr detail and is an excellent publication,
e -of great value to the bankers especially
tIers.

of Rio have decideti to asIc the stock-
a by-law increasing the capital stock of
story that it had been decided- to dispose

i syndicate without offering thein to the
,orrect. At a meeting to be held early in
,reholders will be requested to authorize
common stock to the exttnt of $ îo,ooo,-

will be issued immediately. The common
>any will then total $5o,ooo,ooo, and, so
riinary arrangements are completed, Par-
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NIGHT WÀTCJJ SIGINAL. SYSTEMS age1 by substantial reductions in insurance rates. Aln
-with the advantages, b.owever, there were soon found t e4r~IJafulto li Inurawo s-Evry ox SoLme very decided <isadvautages in the sprinkler. of hSAre sefu to he Isurace Cmpanes-Eery ox a weaknesses, the most important and the Mnost harniu a

Fire Alarm. the dlisposition of a sprinkler system, to keep spoutin ae
-long after the fire which had opened the head had bee e

Whil iti nywti eetyasta eta tto tinguisiied. It was found that ini the colier lmtte
sericelia beOmean mprtat fcto infirý rotctin, t wterinthe tank if nt attended to would freezean tv$bas evelpedso rapidl that todythe American District nearlyt an impossible task to thaw out a tankc if it er o
Telégraph~~ ~ ~ ~ Copn inteUitdSaesla enrlsatos 90 start ini forming ice.

in oer oo ctie an tows, nd ias nde prtecton ver It was f-ound that gate valves were turned, off' andpat<~pcites tons, .~ nerpro~cta Oer or even entire sYstems r-endereiJ valueless. Here is hetrcthoun million dollazs' wot of pr<pery. Inth the engineers of the cçentral station stepped in and eidcityof hicao aonethere are ove 25,00 central stationnight ~ wac n fi lr boxes.I h Union~ Stc ad means for Correcting tjiese weaknesses in the spike
tbee re ve ioonight watdih boe gan 162 watcmen system itself.

repor t acent a tto mai¶taind an opeirated for this Approved Sprinkler Supervisor Systm.
one industrY. The abject of the Sprinkler Supervisory SysternI 10The above~ stt~ents were madc b Mr. S. V. L. Will- only to g-ive a reliable alarmn in the case of the openinhOtMotassstan sueritdent of the Domnion Messeuger sprinker hed, but also, to exe-rcise a supervision oe hand ignlCopan, Lmited, before the Toronta Iiisurance entire systexn and to ioeep it in perfect working order oa

Institue this week.te be always ready'for a fire. When a flow of water aeMr. illmt sad ht the Domino Messenger and plce in the sprinkler systern equal to the openiingof01eSigna Comany s a and a oporation 'sing the camne sprinkler head a watetrflta signal is transmitted to h Cndevices~~~~~ an prtn ln h an ines as the Ameican tral station, anid also to the ce ntral lire hall. InadtintDistictTelera Comanyin te Uited States. It lias the response of the lire department nmen are sent rilteoffce inMotral, Toronto, WinpgadHanit and4 central stain to the risk with the keys to ad-mit th ireaisth lres cmpn in Canada operating central station These men are fama -with ail the shut-off -aives i h
e~dusivel 4f ulg So as rtc, be able to turn off the water as scoQn ahvics aproedby th~e National ir Protection Ass<ociation >ire is out and this save ail possible dlamage. A e Candinsallng tscystem as well as oprtn ts service on then b. replaced and4 the water turnied on agan hetaSstadads dotedbythat assoation , tugh the Do- mitters re'wawnd andl the. plant again placed uner ulminonMeseneran Signal Compan lias been operating tecinbut~~~ si eri a er its proetn in the forcities A list of the addresses of the enipiayees ofte irnamd popety ale of over two hude illion dolr. kpt <an fyle so that they can be notified b h cnrl5aWateh Night Systeme. t,~~~ion. Mnual boxes are aIso prvd athminetso

Taigth>e eveomn of the eal inof nght wateh tepatshtte ie dePartmen an be umeditc

alar sytem Mr Wilmotstaed hàtas operate4 toa agt r sIiut-off valve shouid be ýclosed a specialsgnlithe~~~~~~ ~ ~~ aprvdcnrlsainngtwthsseni hruh tasitte4 to the central satioa and4h reasnfrtichek o th moemntsof he igt wtchanandatthe is mmeiaely asCrnd Whcn this valve sa-ioele

of ir atan tie f the day or ih.I thi-s particularit iskonta h Ytmi a ni omlcniin
theol cloc syte ony ýen hlfway. If for ske o hs4e agro waer being turned off and4ogte

argmen, w agee hatthewathma wa ket a au i aod
hadnomensof urin i analrmiflie ona fie s Th cP adiprtneo te srnle ws he e

a wtchan s eploedin iney-fve ase t o uafnd n h al uoMtcssesadar ratiai

drdfr h ol upoeo gadngteprpry gist cmenaig iealr ysesexlied r Wlno

lieth cntalsttin yser nt nl kep te athmn rgd heneesit fr£nalsainyte.

awake~~4 -n ntemvbtpovdshmwt paa

forcllig inthever aidtha lienees i a fre s dicovred



~FIRE AND FRATERNAL INSURANCE

Losses Pacid Lait Yeur-Waatier Ineurance
but Interesting

Companie-Statutîco Belated

BY T. CLUGSTON HARRISON,
(Monetary Times, Staff).

ten sections, and 69,3 pages, the detailed report of the Inspector of Insurance and
for Ontario for igio, was recently published. The volume is somewhat late ini appear-

cdng haudy summaries.
otperating under a federal charter, and registered for transacting insurance in Ontario
ist was made up as follows: 65 Canadian, 45 British, 34 American, and one each for

nPanles.
nce companies were transacting business in Ontario last year. In comparison v4th tlieir
r cent., expenses of management 77 per cent., and liabilities 54 per cent. The f ollowing
ting figures regarding these companies:

ties. Income.
282 $188,420
542 11o,8og
563 15.3,483
954 146,338
949 87,827

292 $686,881

ILxpenditure
of Management.

$43,271I
28,663
41,877
29,976
26,077

$z6g,865

Losses.
$72,403

34,944
58,262
36,727
51,676

$254,014

Totai
Expenditure.

$1'53,543
98,551

ll8,192
108,6.32
92,298

$601,218

Cails and
Premiums.

THE MONETARY.TIMES 2123igii.
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The followig table gies h eal for~ selected yearq : -
Arnun pad or ases aued Amowit pi~ad for suh Amnoun paidfo

by fiei tePiqc dr lse reporter! ta ha ve~ s 9uc asrP

prment of nsurnce for Ont, irir W or supposeil causd bY Mt

190 75 Purly Muta1 o pa e ......... . ... 19, 1 $13,392$7,5

1904 72 Purely Mutual oJ pn ........ ,................. $272,466 $14,6o8 $19,6

ýig8 g urly Muua C mpni's ................ $374,602 $g,679 $139,0
13 as -M tu l C mp nis ...... ............ 778,780 13,779 2,7

4 S oc Co pa ies .. ... .. .. ... .. ..., ... .. . 2 4,4931542 3,o

86 Co pa ie . .. . .. .. .. .. .. . .. .. .. .. .. 1,387,532 $26,ggs $1 ,I 87

5 ~ ~ ~ ~ ~ ~ * Stc o pne .............. ... 16,9 7,0075,

86~~~~~~ ~ ~ ~ ~ Co paie ..................... fl2,537,411 $ 5093

igio~~ ~ ~ ~ 69a frumefy MuulC ma s ... ......... 4941$205$0,5

1, a h Mt ua o p ne . . . . . . . . . . . 6 ,6 ,2 125

5 S oc C mpa ie . ... .. .. .. ... .. .. ... 67 64 4, 66.2 60

87 C m pa ies .... ... ... ... .... ... ... .... . $ ,24 ,76 $ 25 970$24 ,91

-yue agI y oot' ofagaino g4



THE ;MONETARY TIMES 212i

;urance companies were registered to transact business in Ontario, carrying a net risk of $13,-
gate loss was only $4,215, while the in come totalled $24,997, and expenditure $16,oo4.

are the details:-

Assets.

........ 168,973
13,009

.... . 121,179

Net amount
Liabilities. at risk.

$45 $1,851,592
45 6,393,780
- 246,425

- 5,453,022

table gives some valuable information respecting the sixty-nine purely mutual fire insurance corn-

Total
assets.
$24,868

10,248
146,447
43,804
'7 7.06

Total
liabilities.

3,000
l09

2,620
990

Net amount
of risk.
$1,200,3I7

234,300

3,434,750
1 ,506,200

2,566,879
1,302,425
1,799,768
4,817,344
1,400,549

1,864,277
1.<07.8 6

Total
income.
$3,435

767
6,117

Total expenses
of management. Losses.

$1,220 $6,oo2
275 79

1,1o1 6,6o6
990 2,102

770 7,725
193 3,587
703 640

3,407 5,510

9,146 14,606
735 2,223
454 2,491
627 8,356
580 845
857 8,389
431 2,101

1,356 6,979

Total.
$7,266

361
7,707

3,190

8,632
3,780
1,344

13,418
(a)30,728

3,062
2,959
12.,187

î8. toîi.

Income.
$3,764
10,065

790
10,378

Expenses of
mianagement.

$1,204
3,917

491
3,418

Loss.
$487

1,74I

97
1,so

* Total
expenditure.

$1,692
8,184

69o
5,438
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At December~x 3s,. içzothre were 26 fraternal'iinsuratoe societies registered in, -Otario wih ~a mxembership O q
o2, Their total assets amOunted tê ?36,42,589, with total liabilities Of $2,477,o59. The amount -of insuranc i fl

was $387,945,595, and the~ numher of <*itificates in force, i,3,6o The numher of claims that matured duig 4
wa 2,oii, an the axucunt o>f inuance benefits paid i n Ontario, $2,648,013. Of tb.is latter amount~ the Anct O&r

oUntdWorcmen Paid~ $1,034295 tisability benefits, including pensions and gratuities paid i n Ontai ung

'Ontriohasioiregsteed ickand funeral beneit societies witb a combined iuembership of 107,85. Teast
amutto $2,111,721, anid the libles $5,984.
During 19,0, 228 memer died, and the amon of fuineral benefits paid totalled $84,5o4. The amnt- f ic

beeispaid to &98o wmeniers~ wags $671,42g, and for, medical attendance $78,045, while $16,869 was paldfo PW

REC £NT FIRES.Malbank, Otit.-Nov. 16th.-Orange hall andu se
stroyed.. Loss and origin unknowni.

Monetary ~ ~ ~ . Tie'WekyReitr fFr Losme and obor, Ont.-Nov. 16h.-usiness section bdYdo
Insurance.aged. Loss about $6,oco. Origin defective wirs

-akae Oiit.-Nov. 16th.-Messrs.* Mininis rte
Rostow, Ssk.No. 8h-uber of separators have sawmili and shingle miUl destrvyed. Loss abu

been estryed.Lossand rigi unkown.Origiri unkqIQwn.à,d
.Nowih, nt-No. 4h-ariage shop of Mr. Camn- Coldenm 8,0.-Nov. 6ti.-Busines section ds

ero detroed.Los about $20. Qrigin unknown. Loss -about $27,000. The individual losses areabuaf5
BearsvIle, nt.-Ov.7th.Flo r ml of Mr R. 0. ow.s:-Mr. I-1 Hairsine, barbher shop building,$,oO e

Konle esroyd.Loss about $9o Q rigin unknown. J~. A. Budckhani drugs and~ stationery, $ioM4>o 5,0
surance; Mr. Laxnontange's barber shcp, $400 r ol

Allabur, Ot-Nv. 4th-Reidece ofMr. ay Pratt building, $,,500, occupied as confectioneyb
J. Ç. Tomn, loss about $i,ooo; Kootenay oe

knwn in bulig an d amag~e to Kootenay house $500

Frot tret ndVictoria avne estroyed oal..
Nelson, ~ n~ B..Nv t.Huei ergtddsrc about $23,o.The prties whose places of u. ns

Petrolea,; On.Nv it.Bie ouse of rcing for~ $6coo Mr. B. C. Smth, poo-room, os$800

unknown. insurefr $.,00O;Mr C. Ceter, cltng so'e

Wes LOnO On.-ov.i4,jý=Elinhotl, wnd h $,océ, nsred fr $,co, rign nknwn

Mr. m, cIntredestoye. ros aout 8,00. Oigi
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INSURANCE BILL.

)f the Bili-German
est of lime.

British National Insur-
e Institute of Toronto
cf the Manufacturers'
as Lwo parts explained

insurance, the second
Tt iý nq if twn nilitp

"I do flot pretend that this is a complete remedy..
against the acute distress which now darkens the homes
of workmen wherever there is sickness and unemployment.
Before youi g-et a complete remedy for these social evils you
wilj have te cut deepe'r. But 1 tiiink it is pa.rtly a remedy

....meanwhile tiil the advent of a complete remedy, thie
scheme does alleviate~ an immense mass of human suffering.

....I appeal to the House of Commons to help the gover-
ment not mierely to carry the bill threugh, but to faShion it;
t<> strengthen it where it is weak, ýto improve it where it is,
faulty. 1 ama sure if this is dene we shail have achieved
ýsomething which shall be ý,7orthy of our labors."

It is no exaggeration to say that the Chancel]or's invi-
tation as to refashioning of the bill, has met with enthus-
iastic response. From ail sides, advice, objections, and
suggestions of amendment have flooded in. It is impos-
sible te refer te these ini detail, but it is necessary to notice
the attitude of the Parties directly affected. In the flrst
place, the feeling of the wage earning public, who stand
to, gain whatever is to be gained, is flot ver> coherent. At
firsý the Labor Party consistently backed the bill. More re-
cently a division has taken place and one section is openly
-obstructing it. The employers of labor were at first dlis-
posed to, resent the large dir'ect contribution demanded of

I I. 2127
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MUICIIPAL BOND NOTES. "Ta-king warni-ng froi this experience the tii-a
-Council have done the riglit thing. The Bank of %1urel

Vanouermay havec Cm isso Forni of Government. which lias been its bankers for near1y a century, a
- been appoited finaftcial agents, and, therefore, tha

~enlioke ot,,isa ark ~~ db~l~ portant bank wiIl have ani active~ voice ini the deciso st
Pemboke Ont, i a god arkt ton ad ditriut-what forra of borrowing shall be conducted by the mncP

igpitfor lumbhering supies The assessed value for ality in ordr to raise thie funds necessary for isvru
ta ion i $275,365, while th esimtd~ value is $3- schems'

rdcdapiiually $ioocoo. The ne debt :oals $,58,791, and
theesimaeévalue of assets is plae a~t $.,ooo. The rate SOIIOOL DISTRICTS EMPOWERED To B IRW

of taxation is,5 gera io 3-omil nd scOO 7-10 mills. MNY
Th popuion is about 6,ooo. Th1s isuf $65,ooo QN T
4Y per cent. 3o-year debentures were s9 d at Over par. The following sciiool districts have been authoie

FJnancesof New Lskeard.borrow money. The particulars are given in ordr al
Th finances of New Likad On.,ae in a satisfac- an~d number of schoolditrict, amaount required and an

tor coditon. The total aprrito for the year was secretary-treasurer-
$406, whch sumwil Ibc eaie b the paymetof the Alberta.

taxe fo th curentyea. Th toal xpenitue u to Harsch, No. 2221, $1,20. S. Olson, Provost.
Octbe 2thhas ee $2,43 wc leaves a iwargin of Ryley, No. 1866, $2,500. C. M. Watsýon, Ryley.

$11,613 ~ ~ fo hefna womnso the, year, f rom whiu& Gecen, No. 103 $3,00. W. Roe lece'
mus b dduced2oco, which is l o<wing to the S'thol Cauet, No. 1233, i1,ooo. C. Paulsen, Asker.

Boar. Inadd t<ith aprrito to be realized hy Headley, No. 242, $1,700. L. Gulo, Mind.
thsar' taxes, tee lias been $83o realized by the town Waiuwright, Noi. 1658 $3,5o. H.~ V. Feldhosç<
prmvaius sources outside the taxes of i ,i Over sevea, Chornik, No. 2343, $1,200. S. H119!B usdo

tosand of ahs ur is accounted for by paymrents on ar- Iwiisfail, No. 2io, $,5oo. L. C. Hry nifi

of.il ah harar to ac taken irn.tbl Okotoks, No. 178, $I4o D. J. Downey, kto

bc$, n aco c f debentures, and $2,Oooo for school oaInN.21,$oo .N ytrCr yi

purpsea C tieowfghoot, No 2393 $1,900. H . ihe'SrtrD

Letbrt Senc No. $6, 6oo. C. .Výým
Bankuay&N. Inpoe taewrs bridge

Th tnqe roiniae hih ecnty urhae te, LehbideNo 5, 8,oo C B Bwmn

Hull Qu., $25,oo dbenures hae mae a insecton o brdge



x8, 911.THE MONET'R'Y TIMES
2129

0F MUNICIPAL BOND OFFERS.

y Civic Authorities'o! Late is Evoking
Critioism.

8Y H. M. P. ECKARDT.

prescrit amiong the bankers ?a disposition to
cy fol1owed by a number of the municipal-
o the marketing of their bonds. What is
;the persistent unwillingness. of municipal

mes large and sometimes small, to part
at the prices that are offered. In discus-

*with me a few days ago a Montreal banker
lie attitude of the municipal counicillors to
erred. "They feel, because they got a bet-
:s ago or one year ago, tbhat to accept the
ý, would be makîng a 'bad bargain for the
2sequentlr they fafi back upon the banks
the bonds carried until con~ditions improve

rket
s of this position, as assumed by the muni-
question, lies in the assflmption by themn

branch> carrying the municipal accounit bas already a large
total of discounits and is called upon ta advance a further
sum to the municipaIity, $5o,ooo or $6o,coo or more, the
grand total of the branch's advances rises to a formidable
sumn, and the central management may flot be disposed to
acquiesce in requests for further boans which may perb.aps
be desired quite legitimately ýby the business interests in
the xnunicipality. lIn other wo-ds, the municipal policy
tends to prevent its own industries and trades getting the
full atnount of credits desired by them.

AMALGAMATED ASBE~STOS COMPANY.

Bonds are in Doubtful Posltion-First Evidence of.
Trouble.

bas been no s;ecret for some time past that
the. Amalgamated Asbestos Company were

LPpQlflting, and that it would be difficuit to
Fest on the bonds, it was hoped that it would
ry. to actually default uponi the payment.
ow shattered, the directors having elficially
the interest, which is due on December ist.
-ial announicement will shortly be made ire-
of reosrganization which is under considera-
estion seems ta be that the $8,ooo,ooo bonds3

18, 1911.
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0VEREASMA.KET E ~CTJE.Company. Amou#it. Seourty. at.

Canadin Nort1h#rn Rilway Issue~ Follows GadTrn Kamloops Land & D L vhrespa
85t>14fOI> .<pmen Co., Ltd ... 20,000Lisaepr

Flottio-Criicim asto ack f Iformtio. TTovnto Power Co., Ltd. 821,917 451/ % con,
guar. deb.

Thecre is still coxnplaint in Lonidon that sufficln ifo-tck
ma n t given intemjrt fth rsetsso Alberta Land Co., Ltd. 2oo,0o 5% deb.

CanadIian flotations mad the Ofte ootoPwr on stock 95 rd

pn's offering Of £821,917 45'2 per ~cent. consolidated deben- to O%

ture, stock, one auhrt says: "Tepopectus is inl City of Meose Jaw .... .. 89,200 4ý/ bonds pair UI'
to dwell oreo future, estimates than oni details of pasf

wokn.There, is no statemnt of~ te udritnco-Granid T1,ssik Railwa>. 1,
2501,0 0

0 4 guaL.
tatif any, regarding the issue.f"tstock 9rta StOck

LadCmays issue Of £2000 per cent. debenture _______

stok t s ai: The puchase pc of the property is not
sttdin the annuncemntss; itsvau is Put at £517,449, BONDe TENDERS INVITE»,

5C>,oo ut t s ot taedwhethe thise bas ben isued and, ŽMj.qtary Times' Weekly RBegMte of informtionfr
if s, wat aset repeset i. Wihou furhrinfomatonDealers and Muicipal Olais.

ish ivestr fordetals isýNitout eual.Sault St. Ma8rie, Ont.-In Jaziuary the raeayr
Anoter Lnd IsUe.vote on a by4law for ?45,000 for sclioci purposs.

An j isu ilsortly be made -ovrs Of £150,000 5 e i6 5 p ecnt bntures for local ipoenn5
cent deentues f th Noth oastLan Comany Van " wanRiver, Man.-Untl December 4th foe$i00

couie, aryig n otin erifcae or n share of$ in cenit. 15yr local iplprovemient ebetures. B. E.Rth

bentures hld. South ancouver, B.C.-In January the rataYs

Anoter anaianrea esateentrprse s bingfloted vote ons by-laws totaling over $35ooo, for xedn
in nglndthi tie a LierpolnamlytheLivrpol-works, sidewaks, etc.

WesernCanda andCopan, cpitl £5,00,to cqure t.LouMis RC S.0, No. 21, Alta-ýJatil Noeme

adiýn andsynicae, nd lsoiseera Vacouer ownlot. Mdicne atsecretat 9rear ~ebe

overdone ~~~~ ~ ~ S in Egad 5prcn.3-erPwrad$,o Pce ~t.~
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BOND DEALERS

Canadian City Debentures
Oiy of Toronto 011y of Stratford
Oity of Montreal Cily of Strathaona
Cily of Hamlton City of North Vanoouver
City of London City of Med line Hat
Cily of Brantford Clty of Prince Albert
Oily of Guelph City of Nanalmo
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BOND DEALERS

DY & CO.
DEALERS

St. James St.

CANADIAN BONDS
AND DÜBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO.
2 St. James Street MONTREAL

sale or withdrawal,
list of WESTERN

mne, P.Q.
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J DEIU4TURES FOR~ SALE jWfS•RCNA.
Thesingtpations Ha4ve 1B0n~ Suspendd-

DEURNTUflS FOR SAE and >Loan Companies Are Hopeful-

$,O~oo.o School Debentures fo sale, bearing interest J u letMres
t4Y per cenit. diie it2oyear The debeDtures areMneayTreOfiegUaantedby th~e township of Normanby, Go. Grey, and is Mntr ie fie

R.~t H. r~ar FORTUNEoa The sharp wintry weather lias s4topped trieshigoeý
Ayton ___Ont._____________________Board. tions ail over the West. The late harvest and inrený

weather of the fail have lef t mudli threshing stil rlOI
VILLAG OF MAYFIELD SASK.and1 the prospects are n4ow poor for a big proportinben

~threshed before spring. Whil Manit~oba was well trI9
Tedr are invited for $,52.004ebentures, 15 years, vwith the work, the otJher two pr4Trie provinces have'o

6Y ercsent., town improve2nents. been so fortunate. In t~he majority of places in $asacl
~~wa aTLWOD X nd Alberta there is fully fifty per cent. of teCo

J. B. STLLWOODstfil l ite stook, representixg sortie 350,00t
Sec.-Treas. 4oopooo bushels of wheat ini the western fieids ndr

_________________________ heaVy snow blank1et. Shipments to the laetrinl 9
tinuin 1 immense volume, and 'élevators fid difièlY"

Ihandling all .the trade offered. The Canaa4an Pcfcc
way la making arrangemuents to open cne of the olee"
vators at Fort Williamr Jbeloxging t< the ompany,
wifl relieve congestioni to som eetent,
Bnks and Loan omae ar HoprefuL

Bus1iness in general bas szzffered little or n

faiy satisfactor cdeing the baçcçwad sate-ft

makein o te crp.Incaeswhreth gai abe

makee =n eun.rcie, pyet r en n

mH GOENETO H RVNEO N ihu ifcltbti te ntne anesaehn-
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don, Man.
Debentures

5%
'le Yearly.
of $ 1,000.00.
ive price.

e solicited.

WE OWN AND OFFER:

$11,ooo
School Commissioners
of St. Leo, of Westmount, Que.

5% 40 YEAR BONDS
Denomnination: $1,000
At an attractivd price

et & Frigon
,t. -MONTREAL

.18, 393!. 2135
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IVtoin rae--oiinWne ¾av. one cent per word cach lserP RT.V N
ity cets per insertion il bc 5 m adei evp case.-

The Cnaia Norherni Paific Ral
LOAN WANTED way Terminal <and Port. Townsite on alwithini 6c, 4ys. Surveyors now completing. Th

LON anedo 80,000 on4 lan ad factory building. hiet piced~ lots will be those adoiing oïur sn
Totl f lndare lOWsq. fet onadancngthoouh:subdvision. O111Y 50 lots left, Prcs from $10far, enraly itatd i Mnteal Bilin austcon up. They are 300 yards from the water. Lo17,00 qr fet.Vale f lndandprpery ,00,0. into these immediaey if yoD. want to makig

Box 41 Montary ines.money quickly. Write for mas etc., ta h1 Selwyn Investment Company, Limited, 31WE ANTa rliblebroerae ouxse to sell, a bond Domin~ion Trus~t B~uilding, Vanoue, B.C.issu of$20000000 sécuedhy maniufacturing planit inOntaio.Secuitystrictly first-class in every paticular.

q ~ BOND TENDERS INYITED.
ENDTIcES Hamilton, Oryt.-The Board of Control, have ge t

issue debentures for $16oooo for school under consfl-tol
et.Kingston, Ont.-The property owners hae vote n hTHE BANK O TORONTO y-4aw to guarantee $i00ooo bond1 issu~e for hotel. eIeTI~ A~ J ~R NTis sonne uncertainty asto whethex the rneasure, recetl

DIVIDEP#D No. 121 necessary numfb5Ir -ofvts

percet.fo te crrntqurtr, eig t herat o eevn erVISIT TO MAPiLE LEAF MI1LLING~ COM&PANY

nex, o haehodes f ecod t hecloe i hebusnes n heA large pflrty of boFs akrbusiness en
15th da of Novrnber nxt. gieers and newsapemen are Jeavig Toronto hslop

THOS.~~~~~~~ F.HW eea aae. i ie exaimpl cf a weil-hlIt nainin niéloair

October 25th, 1911.the value of the companv's stock and future prospcs hegnes willc their éysit the technicalIetrsp
th~~~ pat hlthe newspaermn %il act as ofca
corders of the trip_______

THE ~ ~ ~ o CAAINBN FCOMMERCE

Notice ~ ~ ~ ~ ~ ~ rylatt is trleby bive aha a.dvdn oça n oe e

Ontecag fcnprpcneeaigadaré
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EXCHANGE MEM1~ERSI

ýr the Investor
i Booklet on Canadian Bonds and
)e invaluable to every investor.
i regarding the principal bond
the Montreal and Toronto Stock

vestor should have a copy of the

rward copy free on request.

Bros. & Co.
streal Stock Exchange.

treet - - Montreal
ke Sorel Granby

EVERY INVESTOR SHOULD HAVE A COPY OF

Analysis of Montreal Stocks

The Third Edition of the Analysis of Canadian
Stocks, which is now ready for distribution, contains
a complete classification and analysis of the securities
listed on the Montreal Stock Exchange. As a refer-
ence pamphlet it is invaluable ta every investor.

Copy Mailed Free on request.

& Company
Stock Exchange)
anltou 39 41 New Broad St.
is LONDON

T T
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STOCKS AND BONDS-moNTiRiEAIG,
c i n e

in thousands TORONTO MONTREALMIeING STOUS Sales sait&
ap t-l d R s'

.é.c- Paid- 'Rest ýe BANKS Price- Price Price Week Price Price P'rice'z up pý c Z Nov.'17 Nov. 9 Nov.16 ended Nov. 17 Nov. 9 Nov. 16 ýe91Cap. 1911 1911 NOV16 1910 19 1911 14-ele
thou'd. Price

> COMPANIES Nov. 16
Sub- 4ý66 4,86b 11t3 North Am. 7 .... .... ... .... .... .... ...... 150 .... .... 115 .... 145

scribed il , M4 11,1M 8,vl7ý '50 commerce ............ 10 .... 206ý 207J .... 2011 .... 147 206t .... 207J 206î .... ýýi . ......L2. 4,345 4,224 5,221 ý RK) Dominion ......... ... 12 236 ... . . _ 2961 .... 227J 6 .... .... 2121 ....
(i(X)ý 3,tmi 22,50, 14J Ezstern Townships .... Û .... .... .... ... l62ý 162 175 174î .... .176

15 ý 2,742 3:0w, 1 (Ký Ha Iton .............. il M 202 2u3 ý0i' 2'0"1' 21 .... .... _ . .... .... .... ......Cobalt 2 ko! 2,5W 2.5WI 1joiHe heinga ...... 9....... .... .... .... .... .... .... .... 160 150 170 169 .... .... ....
! 35 7 1,269 4251 l(ý0[H ,,m e Bank (u) ... 6 .... .... .... .... .... .... .. .... .... . ... .... .... ....

.. .... Bailey ........ 2 i,,yi5l 5,837 61837 ý ......... 12 222 2120 .... 223 225 221 88 ... .... .... .... .. . .... ... YeÏÔÔÔ 1 Beaver Con .... 17 161 6JK]4ý (J 000 4 k«P 10(ý "erchants Bank ...... 10 188 .... 200 .... 200 .... ...... 184 .... 200 198 196 ....
9w 1 Buffalo ........ ... 156 1 ýko01 1:0W 1:2,50 looNletropolitan Bank .. 10 .. .. -_ 2W .198 200 198 .... .... ....

2,M 1 Cham.-,Feriand 121 Ili IUW 4,4M l(KiýlNlol.,uns ... ........... il .... .... .... 205 .... 205 2» '0 206
5w 1 City of Cowt .. .... 8 14 40Q 14,400 12,(Ký) i(Aý,NIüntrea1 .............. 10 .... 246 .... ... .... .... 6246 245 M 239 245 240

6 1 Cobalt Central - 2,üw 1,:il)ü N ationale ............ 7 .... .... .... .... .... .... ...... .... .... 124 123Î 124 1231 .....
8: 1 Cobalt Lake. ý*[r_ M 1.5W 10ýjj New Brunswick (u)., 13 .... .... .. . .... .... .... ...... 270 265 W5 .... W5 .... ......
1,000 1 FOSte)r - --- '» 2,'_1ýJ' 2,207 150 Jýü Northern Crown (u) - 5 .... .... ... ... - - .... ...... ... .... .... .... .... . ... .....

.. Gifford .. .... .... .. 3,M3 3,630 6,711 100 Scoti._ «, _ « «,,, 13 «, 2111 118ý _ «, 181 111 *_ _ le 279 e1ý 111 ell 1711
,5W 1 Great Northern 13t 13j 3,500 3 5w 3x) ILIO Ottawa, ý ...... ... 11 .... 210 .... .. . .... .... ...... .... .... 210 .... _ . .... ......

Gould ......... - 3 3 1:ffl o 42j I(ý) Provincial Bank (u) ... à .... .... .... .... .... .».. ..... .. . .... .... .... .... .... ..

* .... . .. an. il 2 àffl 1,27J Iýwý Qu bec ................ 7 .. ... .... .... .... ...... .... 131 136 135 ... ....Green-Meeh.... 7 5 11, " 1*0ý ) 111, I,ýya1 Bank ............ 12 245 244 M -500 1 Hargraveg .... 23% .... ...... 214 240 Td9j M 240,
7 1 Hudson's BaY. , ... .... 2,»j 2 ûOo 2,àu- 50 sta.dard .............. 12 220 .... .... 2231 e2h .... 24 .. .. .... ... .... .... .... ..

3'S o 5 Kerr Lake ..... . .... Lfflù ffl ýCI ICK).Sterling (u) ............ 5 .... .... .... .... .... .... ...... .... .... .... .... .... .... .... »
..... 1 .. .... LittIeNýpissing lè 4,0Lý) 4,000 4.7-) IUI-1 Turunto - .. ....... 11 2111 204 203 ... 21 .... .... 204 2(,3 _ . .... ....

2,247 1 mcain.-ijarr'gh 188J 188 4,307 4,364 2,31X) lëý Traders 1 1 ............ 8 144 iéý ... . 143 . ... 79 141 14'2 .... 142 .... 142 ....
......... .. i. Nancy Hellen - - -- .... 4,703 4,675 2,731 100 Union Bank ........... 8 159 .... « 149 .... 149 ...... 147 .... 119 .... 1501140

Nova Szotia ... 19
1 Ophir .......... 9 .... COMPAN«S

Otisse .... ij 1 .- __ _. __ Trust
Pete'U n- Lake - îj 6 1,(M 1,000 700 100 Nat. Trust Co., Ltd.... 10 .... 200 .... 200 .... 2W ...... . 1

iem l 1 Right of W ay .. .... .... ' ..... .... .... .... .... ... - ' 1

1, .... Rochester 11000 1,000 600 100 Tor. Gen. Trusts Cor ... 8 175 170 1784 17% .... .... ... .... .... .... ...

à 040030ý 1 Silver Leai**'* 3 21 1,000 ION 660 1M Union Trust... . ....... 10 .... .... iib' 176 làÔ' 176 ...... .... .... .... .... .... ... ......

I:N)ü 1 Silver Queen ... .... .... Loait
.... Union Pacifie

1 Temiskarning.. 41 40 630 630 ffl 50 Agri. Sav. & Loan ..... 6 150 .... 145 .... 145 ...... . .. .... .... .... ... . .... ......

....... .... Wettlaufer .... 83 81 6 No 6'Sû 3,N0 10 Can. Pet. Mtge. Cor, .. 8 161 172 171 174 171 339., .. .... .... .. . .... .... .....
2 M 1,004 740 100 Can. Ld. & N. I.vt ..... 8 152 150 IW .... 163 14 .... .... .... .... .... .
2,5ffl 1.WO 1,250 100lCen. Can. L. & Sav. ... 9 .... 195 ... : 197 .... 197
2 W5 2,440 60 1()ICal.Invest&Loan .... 5 .... 691 .... 74t .... 741 .... .... .... ..... ..

lp>e"uplne 1:0010 M 140 50ý Dom. Sav. & Inv. Se... 4 72 .... 72 .... 72 ...... .... ... .... .... .... .... ......
12 iffl , 1 520 l(ý)ýGt. W est Perm ........ 9 129 .... .... .... .. -. .... ... . .. .... .... .... .... .. . . -... ....

13 1:5ffl, 1,100 675 100, Ham. Prov. & L. Sc. .. 7 .... 131 .... 135 .... 135 ...... .... ..... .... .... .... . . .Ape à 2î S..... 10M Huron Erie L. & .... 200 .... . .... M ......Coron 4[,0fflý 2,000 9M . .... .... .... .... ...
Foley-O'Brien. 76ý .75 839 M 65 1(ýÜ Irrip. L. & 1. Co., Ltd.. - à .... .... .... .... .... .... .. . ... .... .... .... .... . ... .... ...
Detroit ..... « .. .... .... 700 700 445 100 ý Landed B. & Loan ..... 7 .... 133 .... 133 .... isq

000 5. Hollinger ...... 111,0 1100 i»(J INO MO M U & C. L. & A. ýLtd.. 6 112 110 .... 1116 .... 117J
2,000 1 Moneta ......... .. ôffl ÔW 2,5 Mont. Loan & Mtge. 8 le le 145 138 ..... ...... .. .... Pearl Lake .... 48 47J 1,21)0 11)0 -'ý) Ont, L, 8, Deb. L., 8 .... 4à' 1604 1604 25. ... .... .... .... .> .. ....

orne 23 725 725 385 60 Toronto Mortgage.. 7 130 131 .... ,132 .... ..
s,000 1 Pre*t'nE.D-1 _j 1 ... 2 .... .... .... .... ....
2,000 1 Pom Tisda e. - Ot- M 433 132 40 Real Estate Loan ...... 6 ... .... I(ju ...... .... ... 1 .... ... ....
2,000 l POM imiperiai. 10 9f
200 1 Porc. Central - - 4W SM Tral"Portatiola

....... ..... Porc. Canada.. 100 85 l&5ý 18ffl ...... 100 Can. Pacifie Railway . 10 .... 19Q 2ý2 2M ZM 5919% 1 2391
Porc. Northern 86 84 100 Detroit United Rly ..... b .... .... 21 73 .... ... 57 M '1411 11744 271 -

31 31 12,&)0, 12,500 721,5W 1 Unitedpore I2.0fflý 12,ûffl 100 Duluth S.S. & A. - .... .... .... 56 ... .... ....2,000 1 vipond. - - 00 ..... .... is 13 9 il 0
10,000 . . .... 100 pref. ... .... ....

....... .... West Darne. ...
247. ',5m, 3ý5w 2.5m 100,Dul,,thSupe,,',.... . 5 ... go 781

,OW 1 RenConi5Mines Ï,5ffl 1.4uO 195 100 Halifax Blectrie .... ... 8 .... .... .... ..... ... .... ...... 130 129 Iiii 155 ùî
........ 6.0W 6,ffl ...... 100 Havana Elec ...... pref 6 .... .... ... . ...... ..... ........... ... ... .... .... ....

7,M O ...... 100 6 .... » ... ... .... .... . . .... 99
5.304 5,3M ...... Iffl Illinois Traction..pref. 6 90 .... .... .... I.... .:: ...... .. 94-J -92«. -9-0 .89 90 86

Qüôtations for Coniagas, Crown 16,487 iffl Mex. Trarn.... 7 1-Wi .... .... .... .. . . .... ...... .... .... .... ... .... ....
. ...... ...... .... .Mex. N.W. Rly ......... .... iài . .... .... iilài ie à.

Reserve, La Rose, Nipissing 'J'O"Mo 18,800 ...... 100 ,,lin. Stý P. & S.S.M. .. 7 3*4- î" 1,3,r,)i 1 3, B» 136 1 ý1
8.400 8,400 100 

pref.

and Tr'th'wey- will be found 5 .... .... .... . .. ......... ..
6W 5W ... Iffl Monterey ......... pref. .... .... .... izi, .. . .. .... .... .... .... ....

amang the Toronto Ex- 10,000 10,OW 2,9M 100 Mont. Street Rly ...... 10 .... .... .. . . .... .... ... Mt 223, 226 224 2M
change figures. 925 M .... Iffl Niegara St. C. & Tor... .. à. .... .... .... .... .... .... ..... .... .... .... .... .... .. .

Im)0ý 101 iô IÛÜ Ni.gara Navigation ... jW3_ 160 .... 170 54 .... ....
1,offli 1,000 132 rthern Navigation.; 8 ... .... .... .. « .

9,000 . ..... 100 North Ohio Traction .. 3 .... ... .... ..... .... . 41 ... ffl 52J .... ....
.. ..... i.. Porto Rico Rly.. ...... . .... .... 70 71à 50 48J ... 70 71J 71

ISTOCKS AND BONDS- VIZ 9,300 00 Quebec Rly. L. H. & P. 2 ... ... .. . ..
13'2 3,132 100 Rich. & Ont ............ 5 95 M ý1261 11 ,298 12gTABLE NOTES C 26 12 14 1,

40,OW tOOW 2.M2 100 Rio deJaneiro ... . ..... I4ý 114 M il 5m ffl lui 114 112 112 71

Iü.W0ý 10,OW 3,W3 Iffl Sao Paulo ........ .... 10 152 1511 .... l7ý 18 183 JM ... 181j lffl iss 181 Il

860 8M 136 1 (10 SL Lawr. & C. Nav .... 3 115 .... .... 87 .. .... ... . ... ....
Lj,87ý51l3,876 ...... 100ýTüledc Rly ............. ... . jýii jýàj jjý_ iài jià. jàý- -. ii.- 8 .... ._ . . 8 ....

(u) Unlisted. sooo 4,342 IM Toronto Rly ............ 8 q 531231 iwi lui làài 137 Lwî
tCanadian Cosisolidated Rub- 1001TA. City R. & L...pref. 6 -... .... .1 .. .... .... .... 90 .... 93 .... .... ..

-bar Bond DenorniÜations, $100,' 1,184 ...... ...... .... Trinidad Elec .......... ô . .... .... .... ... .... .... ....

$5m and $1,000. Steel Com- 20.100 20,100 1,900 100 Twin City Rly.., ýcûm. 6 110 .... 106 10-4 185 iloj iosj lom
BW _8W ...... 100 West India Elec.. 6 85 715 .... ... ....

of CiýÏàd'a-, $100, $500, 6,OW OON 6M 1M Winnipeg Blec...

pn 
2 .... .... M .... 60 ffl 19%266 2M 2M

ZQuarterly. Tel., 1Jghtý
Telegr., Power

Prices on Canadiap Ex- le
12,M 12.» ...... IN Bell TelËphone ........ 8 142 14 IW 141 M 144 142 146 1431141

chan es are compared for con- 4,MO 4.000 2,161 10 iý9 91 1 1,
50 Consurners Gas. 109 loi

venience with .those of a year 1'000 1'000 ... ÔO Dom. Télegr .... ::::«.. 6 .... ... .... 104 4
Kam inistiquia ...... ... 3 .... .... .. > ... ...... .... .... 96 80 ....

100 London Electric_ 1 ... 85 . .... .:.. .- . 04 
iM -' .... .. . ....

Quotations of Cobalt and 4a,3so ti,» 86 ... ... .
Mackay ........... 71 ià, ...

Porcupine Mining Stocks are âOOwý mooo ...... lw - ........... .pref. 4 7% 156 76 75 .. .... .

12'w 13,585 ...... iffl Mez L. & P. Co ....... 4 .... 87
those of Standard Stock and (3z , 6,(« . .... 1100, pref. 7 .... ... .... .... .... .»..
Milning Exchangesý 2 2ýWO ..... 40 Mbnt. Téleg ............ 8 147 152 14.1 ffl

ydbntreal' Siéel stocks arc 17:M 17,000 3,9ff 100 Mont. L. H. & P. ....... .... .... .. Iwo 13n - isi
S-,ýîtch 

.... .... ..

commonly ternied 2,000 1»0 4W 100 Ottawa, L. & P ........ 7 ... ....
9,0UÏ) 9,» - -.. - 100 Shaw, W. & P. . 5 . . . .. .... ...... 109 iôé' 1 Ii1ýj

on the Exchange. Th ey are I.OW 4,000 IOW 100 Tor. Mec. Light S .. .... ... ...... .... .... .... .... ....
quoted as Montreal Steel in our

tables.
8,126 8,M ...... IOD Aml. Asb«tos .... com. 141 4 .... 4 .... 15J lti 4j 12 , i-,

Ail companies named in the 1,875 1,875 iffl 1 .. .. .... pref. 7 20 .. à. 20 .... '61 .... il .... .... .ý - - :':ý'
-tables - witi fa#or The MonetarY 31000 3,000 :::::: 100 Blk. Lake. - » ...... corn ..... Si ai 2 nô .... .... 4 3 .... ...

Times by sending copi« of all 1,060mo 1200 ...... 100 .. ......... pref ..... 49 » ii- 13 12 .... 13 ....
'r shaee ý9% 'S *8 " _ 94.

éircillat-à iléued to 100 88
Bý C. Paa m 7 ý93 go 94

holdem"and by lictif)ýg us of 37
....... ...... ...... IW B. C. Packem corn. " .391 73 76 74J 37J

laiay arrffl -.in the tables.. ..... ........... M Cane,"beatos .Ù'
750 7 ...... N. .... ..
750 740 ...... .... 7 107 106 1 lé .... 117*

'rhuP~ fUMW" d bY BUF- 4,00. aàw s'M 100 ç1m. çFr ......... 71J 70

con"0wif 12 St. 7.5ffl 6.0mm
IB.MOMM ...... 100 CanadoCement ....... .... 24 OR 27, MI

Saftaimmý.t. 100 Caw ý.pW. 7 88 L95à Ni OR
1,$50 ILO

..... . .... .... ..................... .. .... .... .... .... . ..... .... .... .
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AND WESTERN CANADA
TORONTO

Sales
Price Price Price Week
qov. 17 Nov. 9 Nov, 16 ended

1910 1911 1911 No. 1E

. .... 11. .... . 35'
3 . .... 3... ......

. . .. 91 . .... 90 23[ . ..

.. 100 .... 100 .... 100 ......
.9 .... 60 5960 .... 7

.. 98 .... 100 102 100 1l

MONTREAL
Sales

Price Price Price Week
Nov.17 Nov. 9 Nov. 16 ended

1910, 1911 1911 No.163

- ....-

. . ... .... .... .. . .....
23î 22 21 18½ 20 18 50C
72J 7û1 74 73 71J 71 41

.. . 94 .... ... ..... 88 ......
.... 10 .... .... .... ......

WINNIPEG STOCK EXCHANGE
ý:ap. in P . -o:hou'ds . 2 Price

LISTED Nov. 6
Sub- ý- > t911 .

scribedi _

6 50050Can.Fire......... 6 125 ....
2,008 1 Canada Landed.. ...2 0
0,235100C.P.R.. ........ 7 .... ...

........ 100ICity & Pro. Ln. .. .... 110 ....
1,000 50 Com. L'n & Trust. 7 102 110
1,3501 G. W. Life 55% pd. 15 305 320
2, 100 G. Wet P. L. & S. 9 121 122

825 100 Home n. & Sav'g. 8 .... 138
" Rights. .... 1 2j

2,50 10 North. Crown ... .... ..
....... ... Crown Cert. ...... ... 85 88
....... ... North. Cert....... .... 96 99
. Nort.Mort.'20% Pd. .... 110 ....

1,500 50 Northern Trust... 7 .... 135
.. S. African Script. 8 805 10

50 Standard Trusts.. 12 162 ....
6,00 100 Winnipeg lectric 5.

2139

Price
Nov. 13

1911

125

115 . ..
101 'ý300 315
123 124

84 89
96 99

115

162 ....
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CANADIAN SECURITIES IN LONDON

Price Pr' priceDOM., Fl & Mun. Q price ltailr«ds Ballroads-(Cont'd) Novice MisceUnneoug-(Coritd) No", 2Goverament Issue@ Nov. 21 Nov. 2 2

DOMINION Alberta and Gt. Waterways St. L'rence & Ot'wa. 4% bds. 100 102 Canada Car and Founil4 100 102 s% ist mort.., ........... 112 114 Shuswap&Oklnagon,4ý/abds 75 77 Ditto, 7% pref, stock ...... ýc«nada, 1913 ............. _ Iùý1 Si 1 Ir)l; Alherta Rai',wzy, 1100 ...... 150 155 Temiscouata. 5% pr. lien bds 101 103 Ditto. 6% debs ..... .......Ditto, 909-31 ............. 104 Ditto, committee certs.... 34 38 CanadianCollicries,5%debs 89Ditto, 19M .......... -...... 9189Toronto, Grey& Biruce,4%bds 101 103 Can. Cotton Bonds ..........Ditto, 194 7 ................ 221 77 71ý A19-rl Central & Hudson's
Ditto, Can. Pac. L.G. stock Bay 5','ý bonds ....... -- 964 White Pass &Yukon, sh., £10 24 31 Can. Gen. Ellectrie ord.. $100 107 1104 1t)() Algoma Eastern Blonds. .. . 9?4 W Ditto, 5% Ist mort. deb. stk 94 K Ditto, 7% pref. t.ck ...... 118Ditto. debs. 1912 ........... :ýj 10,1011 joa Atiantic & N.-W. 5% bonds. 112 114 Ditto. 6% deben. ....... .. 86 89 Can.Min'r'IRub'r,6"deb.st'k 941Ditto, 1930-50 stock, ....... 101 1 (e) Atlan. & St. Law., 6% sh'res 147 149 Can.N.Pmc.Fish 5'Xjb.atockDitto, 1912 stock ........... lf)li Buffalà & L. Huron, 1 st mor. Can.Pacif.,:Sulvhite,£l-ý_,Ditto, 1914-19 ........ '5%% bds ................. 133 135 Bank of Brit. North Am., £W 74 75 Can. Steel F'n d's 6'X, 1 st nor' 102 loi

PROVINCIAI. Ditta, 2nd mor. ffl/. bonds 133 135 Con. Bk. of Commerce, 850- £20Î 21J Can. W.L'mb'r,5ý,ý r)ýb-stock si
Alberta, 1938 ........... 4 100 102 Ditto, ,d. shares, £10 ..... 121 12Î Col. Rr. Lumber 5ý1û deb. SIC
British Columbia, 1917 ...... 44 101 10-1 Calg. & Edrl 4% deh. st'ck 101 los Land colupantes Dom.Iron & Steel.5%con.b'ds 9ý4

Ditto. 1941 ................. 3 M 85 Can. Atlantic, 4% Gold bonds 94 96 .1 qi Ili Dominion Sawrnillg, 6% debs 79
Nl"toba, 1923 ...... -...... 5 108 110 C. N., 4ý (Man.) guar. bond 100 jû2 Brit. American Land, A, Elec,.L)evelp.cf Ont_5c,ýdebs 91 qzt

Ditto. 1928 ........ 4 101 103 Do., 4 (Orl 1 st ni. b'd'ý' 100 1 oý2 Brit. Col. Fruit Lands, El --- 1 1
...... 4 100 102 Do., 4% 1 lè Imp'l Tobicco of C;tn.,6'Y.Pref

Ditto, 1947 ........ rrpetual db. s"I' 98 loo Calgary & Edmonton Ld., Is. 87
Ditto, 1949 .... « ........ 4 100 109 Do., 3% Dom.) guar. stocki 341 25 27 Kaministiquia Power ........

1 &jý Canada Company, El ........ ý. 5% gold bd's 102
Ditto, 19,50 stock ...... 4 99 loi 1 Con. North-West Land, $1.- 88 93 Lake Sup oridcommon .....

4 100 102 Dl>,, 4% Land Grant bonds 00 02 - to 5Zigo 28New Brunswick. 1934-44. Do., Alberta, 4% deb. stock 99 lo Can. City & Town Propertie 97Nova Scotia, 1942 ............ 34 go 92 1 s Dit bonds .....Do. Saskatchewan, Do. 99 10 pref. 12/6 ................ , go 92
Ditto. 1949 ................ 3 79 81 Ditin stock..... ..... 94& 9h CXný North. PrairieLands,$5 Lake Superior I ron,6% bond. 90
Ditto, Iffl .................. 34 91 93 1 LakeSuperior P'r'r 6oý Id bits

31 Ditto 5ý1,, Con. deb. stock.. 02 loi Canadian Real Propil .... .... Manchester Liners, 4ý'ýý debs
Ontario. 1946. .. ............. Ditto Alberta, deb. stock... 94à 95J Canadian Wheat, El ........ .... 1 MeX.Elec.Lt.,5">Istmcýrt.bds 89

Ditto, 1947 ................. 4 100 101 C. N. Ont., 3,q% deb. st'k. 1936 87 89 Hudîon's Bay. £10 .......... 104 105 Mexican Light gli
Quebec, 1919 ................. 41 loo 102 Do.. 334% deb. stock, 1938.. 89 91 Land Corp. of Canada, El ... 21 we .....

4 % deb.stock ...... ... lî 19 Ditto. 7", pref. sto 106
Ditto, 1912 ............... . . 101 103 Do., 4 92 94 Ni ýi n itoba & N.W., El ........ ock ......

Ditto, Ilffl ................. 101 103 Can. Nor. Que., 4% il st'ck 94 96 N. Saslt, Land Bonds ....... 8ô Dittu, 5'ý% 1.t mort. bonds.. 96
4 

87
Ditto, 1934 ....... ......... IVO 102 Do., 4% ist mort. bonds. .. 89 VI Southern Alberta Land, EL. 2 2 Mexico Trii mways ........... 123

Ditta, 1937 ............... . . 3 82 84 Canadian Elacific,5',' bonds.. 1041 Ditto, à% deb. st k ...... 103j 1 Ditto, 5', 1 st mort. bonds. 984 log

Saskatchewan. 1949 ........ 4 100 1V2 Ditto, 4% deh. ,rock ....... 104 110 West. Can. Invest.oc ref.£l î OS' Ditto, 6% bonl 1

Ditto, 1951 stock ........ 00 101 Ditto, Algoma 5'X, bonds .. 112 114 Western Canada Land, El 1 2 Mon d Nickel, -à::: 1

Ditto, 4À, pei. stock, ..... 100 % deb.stock.... M 1 Ditto. ord., El ............. 61 si,
MUNICIPAL Gg 100 loi Ditto, 5 1 mi M

Burnaby, 19W ............. 1 Ditto, sh2res $1W ........ 2411 242J onterey Rly., Power5% lst 90 90
Calgary City, 1937-8 .... 4 3 105 Central Counties, 4'X, debs ... 90 92 Loan compariles. MU mort. stock ........ ._..

110 
ntreal Cotton, 5% debs_ 98

Ditto. 1928-37 .............. 101 103 Cen. Ont., 5% ist rnýr. bonds 106 108 Moni, Lt..Heat & Power,0100 M
»ittol, 1930-40 ý ............. 103 105 Daw. Grand Forl,&,6%d. st'k 14 17 Brit. Emp. Tr'st, pref. cil 1 1 Montreal Street Railway .... 2'23
Ditto, 1931-41 ....... ... «... 4ýýpje Jo5 Detr.it.'Grd. Haven, il Can. & American Mort., £10. 12J 1 Ditto. di", debs ............. 100

Edmonton, 1915-47 ........... 5 1oý1 108 6% bonds ........ -....... 106 110 Dittoý ditto, £2 paid.- .... 2 Ditto. di tto (1908) ....... _ 102
Ditto, 1917-29-49 ........... 1 IW2 105 Ditto, con. mort. 6% bonds 106 110 Ditto, 4ý% pref.£10 ....... 91 Mont. Water,&C..ý4%pr.lién 93
Ditto. 1918-30-50 ........ 411 103 106 Dom. Atlan. 4% ist il st'k 98 IUO Ditto, 4'ý deb. stock ....... 97J il North'n Lt.& P'r, 5% gold bils 34

Fort William, 1925.4 ......... .1 101 103 Ditta, 4% 2nd deb. stock .. 98 100 Can. & Frapire Trust ........ 93 95 Nor Sulphite Mills of Can.,
Hafniltan, 

1934 
.............. 

4 98 
100 

Duluth, 
Winnipeg, 

4% il 
st'k 

94

Ditta, 1930-40 .............. 4 96 Do.. 5% pref, stock ........ 98 101 % bonds .... ...
93 100 G.T.P., 3% guar. bonds ...... 8% ffl In. Cor. of Can. £10, £7 109-pil 61 7j Nx sctia

Maisonneuve, 1949 ........... p 102 104 Do., 4% m. b'ds (Pr. Sec.) A 94 96 L'dn & B. N. Am. Co. £7, 10spd 7 71 Ocçan Fails, il bonds. 01
Moncton, 1925 ............... 99 loi Do., 4% 1 m.b'ds(L.Sup.br.) 9à 97 N. Brit. Con. inves.,£5. £2 pd li 21 Ogilyie Flour Mills ......
Montreai, permanent ........ 3 77 é7g Do., 4% deb. stock ........ 92 94 Ditto, terminable deb ...... .......... ont.'L2nis & Oil,6% pref..;£10 .....

Ditto, 1932 ................. 4 99 101 Dl b'ds (B. Mouritain) 94 96 N. of Scot. Can. Mortgage Dittà, crdirl .....
Ditto. 1933 ........... ..... 2 91 93 G.T.P'..-13r'neh Linesl b'ds 99 101 £10. £2 pd.... ........... 5 51 Fil 5% gald bonds.:

89 91 G 1 Ri helieu & 0 . Navig ne
Dittiý 1942 ................. il. T., 6% 2nd cil bonds 113 Ilà Ditto, 4% deb. stock ....... 101 03 C nt .,
Ditto, !9« ................. 4 99 101 Do.. 5% deb. stock ....... 126 128 Ditto, ý4/. deb. stock ...... .......... à% il .......... 96
Ditto. 1950 .................. 4 9U 101 Do., 4% deb. stock ......... ffl 100i Ditto, 3% deb. stock ....... .......... Ria de Janeiro Tram. liq
Ditte (St. Louis) ..... ..... 4 105 107 Do., Gt. West. 5% deh. stk 121 126 Trust & Loan of Canada, £20 Ditta. Ist mort. bonds ..... 101

M oose jaw, 1950 ý ....... .... 4 101 103 Do.,N.iofCan.,4%deb.stklOO 102 £5 pd .................... 6 6j Ditto, 5% bonds ........... 89
Gttawaý 1913 ................ 41! oo 101 Do., M d. of Can., 5% h'nds tOO 1 102 Ditto. do., £3 paid ......... 1 3j 3e Royal Elec. of Montreal, 4j%

4 ý10(q IOIJ Do.: W loo,,.G'y&Br'e.7%bdsll5 117 Ditta, do.. El pid ....... Il debs_ ..................Ditta, 1926-46 .............. 93 *Vd
port Arthurý 193040 ......... ý4 IW 104 Do 5 guar. stock ........ Sac Paulo'rram..& Light .... 191
Qu.bec Cityý 1914-18. . « ..... 4 jWi 102 Do., Ist pref. stock .... 109 *110 - Mintat compables. --- DittoSoý,lstdeb ........... I04ý

Ditto, 1923. --ý - ....... »... 1 Il 100 102 Do. 5ý 2nd pref. stock .... 99 *100 Ditto, 5% deb. stock ...... IM
Ditto. 1958 ... ............ 4 iw 102 Do.: 4 Srd pref. stock .... Mi 56ý Cey Cobalt, El ......... Shawinigan Water & Power' 118Ditta. 1962 ...... ........... 3ý ffl 92 Do., ord. stock ............. 27 ýr, ý Cobalt Central. el ... ....... .. sioo ......................
Ditto, 1961 -ý ............. 4 loi) 102 G. T. Junction, 6% mort. bda 108 Il(' Cobalt Town Site Silver, El ......... Ditto,5%bonds ............ 107

Regina City. 1923-38 ......... 5 104 107 G.T.WeBt'n,4%lstmort.bds 95 9. Hall Mining & Smelting, El ........... Ditto, 4è% deb. stock... _ -
Ditta 1940-50 .............. 44103 105 Ditto, 4% dollar bonds .... 96 'l8 Holliriger, $5 ................ 2j Standard Chemical of Toron-

st. caltherine's, IM ». ý ..... 4 97 99 Manitoba S. WeBt'ria, 5% bds 12 114 Rc,, Lake $5 ..... to, 5% stock .............
St. John, N.B., 1934 ....... _ 4 98 100 Mexico N. West. corn. stk. 1 '49 Steel of Canada, 6% bonds.. 1101048 La Rase ................ .... .. jk jj, Toront4 99 101 Dittl Ist mort. bonds.. 821 831 Le Roi. No. 2. £5 .............Ditto, l946ý ý ......... .... o Power, 4j% deb. stk 100
Saskatoon City, 1938 ........ 5 107 100 Minc. S.P. & S.S. Marie, lot os, North. Ont. Exolol El ....... Toronto Railway, 41% bonds 101

Ditte, MO ................. 4j 102 104 mort. bonds (Atlantic)... lSi Vancouver Copper, El ....... ........ Toronto Suburban Pd ...... 90
4--jl 100 102 Ditto Ist cons.mort,4%bds 101 103

Sberbrooke City, 1933 ....... West Con. Collieries. %debe 92
South Vancouver, 1961 ...... 4 94 96 Ditte: 2nd mort. 4% bonds. 100 102 Mlj§cellaneous Ce'&. W. Kootenay Power & Light.
Toronto, 1919-20 .............. à IU3 106 Ditto, 7% pref., 100 ....... la 155 6% bonds..... ý .......... 105 10,

-28 4 99 101 Ditto, common. SIOD ....... 136 138 Acadia Sugar Refining. ord. W. Can. Flour Millà. 6e bds. 102
Ditto, 19»13 .............. 4 99 loi Ditto, 4% Leased Line stk. VU 912 El ........ ............... 1316 14/6 W. Dom. Collieries, 60 debs. 81
Ditta, 1929 , .... -...... .3j 91 93 Nalctisp & Stocan, 4% bonds. 99 loi Ditto, pref .. ............ - 1 1 Wirl Elec. 4j% per.dlb.stk 106
Ditto, 1044-e, ........ 4 100 102 New Bruns., lst mltd 5% bil 111 113 Asbestos and Asbestic, 210. j

Vancouver. 1981 ....... 4 99 101 Ditto. 4% deb. stock. ý ..... 101 103 Bell Telephane 5%.Bonds.. _ 101, iôù« Newreundiand
Ditto, 1932 ..........::-:» 4 99 101 Orl Que.. 5% deb. stock.. 127 129 B.Cot.Electric Ry.,41% dll 99 102 Newfoundjand l 3K

............. 4 99 101 Ditto. ghares, $100 6%, .... 147 150 Do. 41% perpazons.deb. stk. joli 103J bds, ffll-7-8 ai 91
Ditte. l9ffl7ý . id IM1 .....
Ditto, 1947-48 .......... 4 99 101 Qu'Appelle, Long Lake, 4% Do.Vanc'v'rPow'r.4id'bs 101 .... 1)itto,4 insstGck,:Igls»wloo
Ditto, 1960 .... ....... 4 100 102 deb.stock .............. - 96 97 Ditto, 5% pref. ord. stock . 122 _., Ditt ins. stock, 1935.. 106 106
Ditto, 1951 .............. 4 100 101 Q. & L. St.j 4% pr. lien bl 90 92 Ditto, def Ditt econs. stocklgw.. IW

Vil City, 19W-60 ...... .. 4 99 101 Ditta. Si ïst mort. bonds. 62 64 Ditto. 5% pref -stock .... - 10Si 1 Ditto 3'y bonds, 1947 ...... 80 qS
westmourit Ci ... 4 99 101 Ditto, income bonds ....... 10 12 Calgary Power. 5% bonds... 94 mi Ditta: 31% ins. stock 19M. - 191
Winnipeg, 1914 ............ l 6 11112 104 Que. Central, 4% il Stock, 101 10-2 Canada Cement, oril 30 Il Dillo« 31% Stock. le... _ 97

Ditto, Igis-36.... ........ . 4 100 102 Ditto, 8% 2nd deb. stock... M Anglo-Newfoundl'd DeveloP-
4 1 1 Ditto, bicorne bonds. 1'21 127, [ ,)ittto.,. R Pl OMDittc,, 19W ..... .... 1 1 ment, 5% il stock... -

ni i Ex DividendDitto, 1940-60 ........ 1 10 loIl Ditto. zhares, M5 .......... 2% *27J anada Iron, 6% debs ....... 103
...... ........

ÎîUNREV15ED STATEMENT ofGOVERNMENT FINANCE Ï,
LAND REVENUE (Sept., 1911)

PUBLIC DEBT loil REvENux AND EXPEN151TURE ON Ac- Total to Slst
COUNT OF CO"OLII)ATUD FUIYD Oct, 1911 SouRcE op RaYENuE

LiÀBsLITIBS- S ctsý Rzvp.NuE- cts.
Payable in Canada.... M40,237 86 Customs ... .... ... .............. 5018910620 EXCISE-
ftyable ln Brigland 2M.121.4,29 (4 Excise ..... ......... ........... 10:507:440 15

ýund ..... 4,6N,316 77 Post office., 4,ýW,0ffl 0-L) Spirits , ...
BiLnk Clil Redemp. ..................... ...............
Dominion Notes ......... ......... 103 ' 4M,324 00 Publie Work 458 18 Malt Liquor ............................ .... ..
savings Bank* ........... à7,3lo.sol 27 Misoeilaneous ..................... 3,714:E3 48 mait .............................................
Trust Funde .... »« ...... ......... 40 Tobacco ............................... ... 684,
Province Accounts ....... 11.920.W, 42 Total ....... . .............. V1,el,178 OJ Cigars ................................. ...MltSt. and Bàanking Accoý. 9. 23,1M.816 os lo'ffil'i Manufactures in Bond ...........................

gxpeNi>rmpm ............... . ...... 40,l 13 Acetic Acid .................. ..............
D ebt .............. Seizures ............................ ....... »:

EXPUXDITURE ON CAPITAL Other Recelpts .................................. 71e
F dg .... . 11,756.M 93 AccouNT, ETC. 000

inrestmi--nts-sinking UI 20, Total Excise Revenue ............... ........
M er !nrestments ................ 121-81, 20 Publie W o'rks, Railwaygi & Canals. 14,M,312 84province.Icceunts ........ 2,2M429 12 Railway sùwdi« ........ .... ... 67,M 59 Hydraulic and other Rents .................... ........
MluW. and Banking Accounts 116,981,712 63 Minor Public W orks ............................ ..

TOW Alisou ......... , ....... 159,505,3W 78 Inspection of Weights and Measures ............
Gas Inspection ........ ...... .... » .......... .

motai Net Deht te Mot Ol 3I8,ý M 15 Electric Light lnpection ..................
Total Net Debtlifth Sept'mber L w Stamps ................ ...........M»8ý769 74 Oather Revenues. - - ..................

lncr«u ci Deht .... ..... ......... .......Total 4,!MM 4A Grand Total Revenue ...... ..............
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OF CANADA BY COUNTRIES.
MONTH OF JULY FoUR MONTHS ENDINo JULY

1910. 1911. 1910. 1911.

imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports.

9,746,496 12,881,613 8,959,263 12,405,599 35,088,133 41,742.628 34,927,924 40.288,767
19,721 26,048 27,915 276,476 221,835 ' 997,458 193,347 900,128

. 03 32,477 898 29,723 5,406 123,846 2,830 100,486

47,586 ........................... 1,815 192,610 809 ....... 3,115
16,967 177338 27,346 225,699 7,0 597,56 96,5,668

265.............. 3,122 33 5, . .. 1,73
260,217 7,281 332,685 23.453 L333.076 4:4.M 1.27t7 9RA4nn
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INDEMNIT'Y INSURANCE COMPANII

ýED WRIGHT
President

X. MACLEAN
Lger & Secretary

Fideiity Bonds
Bonds for Liquidators and Receive
Fiduciary Bonds
Employers' Liability Policies,
Accident and Sickness Insurance

Okicat Bonding- Company in Canada

FOR CANADA: TORONTO

The



THE MONETARy TIMES

BIARRISTEIRS AND SOILICITORS

IL, BAIN, STRATHY, & MACKELCAN
neil, KC., Alfred Bichuill Jauni W. Bals, L.C.. 0.
d. R. macRelcaji, John Wood, I. 1. Gordon, T. W. Lawson.

a,"BickneiI, Toronto.".Codes A.B.C, 4tb edition. Ulebes
AndV.U.

loer LUMSDEN DLDG., Toronto, Can.

1. GALL1 TUPPERY MI'NIT &MTAI
B3ARRISTERS AND SOLICITORS

WINNIPIE0 - OANADA
T TUPPER, K.C., ALEXANO!ER C. GALT. W.ILLIAM il
)PER, GEORGE 0. MIN;TY. GORDON C. MCTAVISMf

)RN, TAYLOR, POPE & QUIRK
Barristers, Solicitors, Notaries

Seabarn
F. G. D. Quirk

SA SKA TCHE WA N

TAYLOR. J. Roy CaLwILL.

]LOR & COL .WILIL
Barristers, Notarles, etc.,

rtage La Prairie, Manitoba

ho 8.0. Pemanent Lean O.

TOI W. AITMcw OOW u I4Lt. OLYN OOLglt.¶

Crerai Solicitors for

TH£ CANADIAN BANK 0F COMMERCE
TUE NATIONAL TR UST COMPANY UTC., 37«.

LOIJGHEED, BENNETT, ALLISON & McLAWS
CA.GARFY, ALD1ERTA

Barristers, Solleitors and Notarl'es
Solicitors for The Canadian Pacific Railway Co., The Banik of
M4ontreal, The Canadian Batik of Commerce, The Merchants
Banik of Canada, The Banik of Nova Scotia, The Royal B3atk of
Canada, Tbe Canada Life Insurance Company, The Great-
West'Life Insurance Ca., The Hudson's Bay Co., The Masse>'-
Harrîs Ca. Limited.

IW. F. DUNN. CALDWELL & DLJNN J- E* CAL.DWELL

Ba 01te 1 Slltors. Notarl..Offices s 1. 2, 3. Domnion Bk. 91dg.. Moos. Jew. Bank.

.ANCE COMPANIESJ

>r i8, 1911.
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T AND LOAN Ci
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esident B.C. Permianent Loan Co.; President
,tlonal Finance Go. Ltd. Auth
nant-Governor of Aiberýta. Subs

-C.
itGovernor of Saskatchewan. Paid
*Ramnsay's Ltd., Montreal, Que.; Presifent O wî

nal Finance Co., Ltd.; Second Vice-,President Camp
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BRITISH COLUMBIA'
,.THE LAND 0F SUCCESSFUL, INVESTMENTS."

Dlscriminating investors the world over are investigating the many opportunities whÎch this immenseprovince offers for successfut investment.
These people are placlng millions at good profits on the. development of the. great natural resourcesand the building up of the towns and cities in this rich province.

tihil IDHaving offices in Victoria and Vancouver and extensive connections throughont' this province and inWestern Canada in general, we are prepared ta give authentic .information regarding the purchase ofVictoria and Vancouver City and Suburban properties, B.C. Farm and Wild Lands, Timber, Stocks,
etc. Our experience will help you. WRITE US TO-DAY.

,AND INVEST-MENT COMPANY, LTD.
!ad Office:
:)RIA, B.C.

D. C. REID, President and Manager
References, Merchants Bank of Canada

Brandi office&
VANCOUVER,B.Ç.

E O0F THE REGISTERED BOrND
THE REAL ESTATE MORTOAGE
6% INTEREST
ages, for sale' in blocks of #500.co
-r this Idea Investment Combination

MORTGAGE INVESTORS
ce 1878> CALGARY, ALBERTA.

MASSEY & COMPANY

3

'I 
i

The Commercial Loan and Trust Co.
HEAD OFFICE - WINNIPE6

TROS. D. ROBINSON, C. W. N. KENNEDY,
President Vloe-Presldent.

Western Mortgage Iavetmente undertalkesa
for Clients. Correspondence SoIicited.

W. M. SPROULE M a.uor.

-1General

I

er 18, igil.
2145
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-1R9ED ACCOUNTANTS

for ail Offices

Mdon

1-LL & CO.

The oldit established firui of Chartered Accoun

Auditors in British Columbia.

W. T. Stein & Co
Chartred Aooouritants, Edlnburgh

B ritish GIumbl
Canada

Notey P.bli. Brtishm Columbi

Morgan
red Accounta
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'IDER, C.A, D.ý COOPER, C.A.

A. PENDYER & O0.,
~d Accountants. Auditors & Liquidatois

& 57 Merchants Bank Bldg. . Winnipeg. Mon.

]I TAQUE ALDOUS AND LAING
Building -Winnipeg. Man.

AUDIT DEPAATMENTs
ng. C.A. F. C. S. Turner, C.A. W. M3 Love, C.A.

Investigations U Lquldations end Ausunmonte

'il-ins Hardy
IGNEES, CNARTRED ACCOUPdTAr4TS

Este end Fire I.surmmoe Agents
oujmto Street - - - - Torenmto

&CI& ]LUe EB Iiuing - 14ontre&L

READE, DRO 5.

- WINNIPE

OHARLES 0. OORDBOULD,

Chartermd fisoountant &Auiditar, Ontario & Manitoba.

619 SOMERSET BUILDING - WINNIPEG

GEO. H. PLAYLE
Chareered
Accouâtant NELSON, B.C.-

Auiditor. Assignee, &c.

A. A. -M.* DALE I
Chartercla Accoantaaît2*RvrSt. Eae. MOOhJI JA1M,SASK.

IIELLIWELL, MOORE & MACLACHLANI
C MARTEREO Formerly Clarkon, Cross & Helliwel) *

IW. E. HODGE
Box 354 Moose .liw

Chareed Accountant
Officiai Assigne.

Audits Investigations Liquidations

z
Bwen Ranjân

PLANKIN

WIN4NIPEG, MAN. E ssZ 4n
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MISCELLANEOUS if

WINNIPEG

EM1K CLEARINCS,
1902 $I6,qsw».OO
môo$o455î

MeCapitoi City

Lanci ce QpohanIty

WI[NNI1 P EG
Let us show you an exact reproduction of photographs supplernented

by statisticat tacts. Send for our pree Big 6o page illustrated Book.

Why not locate your Canadiàrn Factory at Winnipeg, where you can
get-Cheap Power, Cheap Sites, Law Taxation, Plentiful Supply Raw
Materials, Best of Labor Conditions, Unexcelled Railway Facilities, and
the support of a community who recoonize the importance of its indus.'
trial deveiopment? Reports furnished free on the manufacturing posi-
bilities of any Uine of industry by addressing

CHAS. F. ROLAND,
InduStrial Comînissioner,

WINNIPEG, Canada

H. E. T. HA UL TA 1Kp
Ooitaultlng lnig ï£agfue*r

41 National Tr'ust HDkI.
20 Kig St,'. ai E., Toronto.

The Waterous
Double Cylinder

18, 1911. TH-E- MONETARY TIMES ',2149
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Absolutely Safe Investments
IN BRITISH COLUMBIA

British Columbia First Mortgages on Improved Properties are highly profitable. At the present time
:an place money for you in this manner at 7 % to 8 % and your nioney will be safe.
Having offices in Victoria and Vancouver and good connections throughout the Province, we are able to
you a high-class service. If you would care to invest in British Columbia, we would be pleased to
you information leading to successful investments. Write us to-day.

Agents Investment Brokers Executors Trustees

LNADA WEST TRUST COMPANY LIMITED
ffc-CTRA B..Reference= iac fieVNOVEBCDifc-IT RA .. Merchanta Bank of Canada. Bac fleV N O EBC

)RT MANN
noun ced as the Pacific Coast terminal
'Company's transcontinental line. We
point, ithin the area selected by the
. we woId be pleaaed to aend you

na.tion relative to thia new scene of
*A^ one of the pioneer investors at

be welIl advised to consult us before
ace.
)arts of the Province we are in, touch
r investments that you might care ta

..E'S TRUST COMPANY, Lt.
ricE-NEW WESTMINSTER, B.C.

ZR SOUTH VANCOUVER
BaURN

:)NDENCE SOLICITED

KAMLOOPS
SAPPERTON

W E will lend your money for you on approved
First Mortgages on Real Estate, and will

guarantee you against loss.

We also guarantee that the interest will be paid
you promptly on the due date, and the principal on
maturity. Correapondence solicited.

Westminster Trust and Safe
Deposit Company - Limnited

NEW WESTMINSTER, B.C.

Ion Is to aet as

FOR
The Sterling
REGINA

Dom
AUTHORIZED CAPITAL. $~

Sask.

$614,000
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NANCIA-L AND REALÀ ESTATE

%LDIAN :CITY
,iverpool, -England)
mtention te their high-
dential sub-divislon at
J a w as meeting the

ements of those-

J aw is One of the
POPULATION
i58 1911 - 17,000
dres ail euquirles to

irt Bldg., Portage Ave.

AND TOWN PROPERTIES, LIMITED

»OýUEVRTî IIECHTS
KATCi4EAN

1' fIbe business C£ntre

(Capital - £280,OOO)
-desirous of fin ding on absolutely

safe medium by which they may
participate in the large profits now
being -made Wn Western'Canada

>Most RaPlllIY Growlng Cilles
<CITY TAX ASSESSMENTS

Head Office in Canada
Winnipeg -- Canada

of Dire etors
IN CANADA

1 9 1 2

) E D

are

:)ry

MISCEEEANEOUS
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FINANOXAL AND RZEAL, ESTATE

FOR QUICK SALE SIX PER CENT. B3OND
One of the moi.t manficent farms in the greatest REAL ESTATE 8EURT
wheat distict of the. Canda West, consistng of Th Caiiadian Real Eatate Bon, ! r

offers for sale its ten-y.ar ix pe. ýýt120Acres of the Finest Land miain3o 100. $50 n LN
within1  4,ý4 miles of Tyu.aearst len uvon ail reiett n

otirar ussets of he copcation.
The bonds,. as well ai, ail therawst, ftCITY OF BRANDON poare crd y heaolute ltn "

ietan~d qthe Western Cauad~ianctl<34story Stone o e-costing $15,0O0 fis mrgaeuion such rnl est te
andi all necessry farrn buill4ings-al fartri f.nced. temnit oupons attachedu payale eia n

Owe hasmae is orun and is retiring. 9*11 forpopetean t*
Ior.atIot.

IF INTREED, WRITE FOR PRICE AND) TERMS. Canadian~ Real Estaite B3ond Corpoail
J.y W.FLMNG ea state adLans, BRANDOQN, MAN. 1205 i IArtIn Buildng WINNIPG.MâlÇ, b

W.A. Faulkner Comîpany S S A OINVE8TMENTS
CITY PIRQPERTY AN A M AI910142 McArthur BidnWINNIPEG wKo uc
McKay Building SKA1OON, Sask. Scn 10

Moseja Scuites Lmied MOOSE JAW PiRQiE'.
~~nsd ~ Q OS WCity a Trcage Property our sctr.

MONTGOMERY BROS., FinanciaAeglt
J. dwad CldwllPreidet Urr F. StrSc.Tes 15 RiverSt. W., Motose Jaw, Ssk. Opposite iyH tl

Propety IvestentsMAH1ON, McFARLAN & PROCTR

VACOUVER, B. C. Asi raS

214-6EeetAvne RGNCnd
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(ANCIAL AND REAL ESTATE

THE

2ANTZ CO., Ltd. W rANTZ CO.,Ltd. We ae ina position to place a large amount of
F. H. Lantz, established over 20 years. money in First Mortgages on Improved

CE. INVESTMENTS City and Farm pioperty.
AL PROPERTIES. First-class $ccurity ouly.
:apital and Assets exceea $600,000. References: CANADIAN BANK OF COMMERCE,
s the safety of PRINCIPAL and a NET

per annum on Funds entrusted to us
Investment. Correspondence solicited.

ticulars:-
- - 640 Hastings St. W.

Canada Life Building.
UVER, BRITISH COLUMBIA. 707A Virst Street, East.

THE ROYAL BANK OF CANADA CALGARY - ALBERTA - CANADA

sh Canadian Saskatoon Business &
rities Limited Residential Property

Is the best inv.stment in the West to-day

Capital - - $250,000.00 Write us for particulars
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IlACII AND ,EA ST E

*SLER, HAIkII & NARTON G. S. WHITAKEK Q O-
STOCK BROKERS FINANCIAL, REAL ESTATE, INSURANCE (IET

C iutuiPOTG EC d MI TEEWIES VAL&Ç4RY
Busiess nd Trackage Property a pcaltY

W. SAFORD VANS U CO& Lougheed & Taylor, Lilie
BROKERS AN~D FINANCIAL. AGENTS

INVESMENTARRAVGEDCALGARY CANAD

308 c-rain Exchang, Winnipeg. Can. pofl. Land appraise nt. Crspdnc ofetil
EHon. J. A. Louhed, H.C. Pres. Edmtj4 Taylr i ceP e

T T S 4 ~ ft ~SASKATCHEWANPATTINSON & GUNN is attacting moresett1ers than ay otherpoic.T e

LOANS ANDINSURANEit is cheap. We specaIize i it
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ity Property
il anid Wholesale.

,L TURNER

miscellaneousr secur-

,anada

Geo. L Pect.William Toole.

TOOI
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IL::F:111nýZE INSUUANCE COMPANI Sr7
THE.

Canada Branch FIRE INSURANCB
2leadOfficeMontieai EQ U ITY COMPANY

Established

DIRECTORS: Hox. THos. Ca&wroRD. President; Wm. GRxRNwooD Baoww, Gen.

Sir E. S. Clouston, Bart., Assets on january Ist, 1911.... $426.699.64
Chairman. Liabilities 211,318.44

Government Reserve, an. Ist, 1911 162 664 18 S

Geo B. Drummond, Esq. Security to Policyholders ........ 378:045.'35

Si, Alexandre Lacoste.

F. W. Thompson, Esq. The Equity offers $300,000 Security ln

M. Ch-,valier, Esq. Excess of Government Requlrements

Wm. Molson Macpherson, GENERAL AGENTS.
Esq MONTREAL-Camon Bros. WINNIPEG-Brown Clarke A910e

SYDNEY-Young & Lorway. VANCOUVER-W. S. HollaDd-

J. Gardner Thompson, REGINA-Uc"lum, Hill & Co. HALIFAX-Faulkner & Co.
CALGARY-Geo. A. Lavis. ST. JOHN-J. M. Queen.

Manager.

HeadOffice - 24 King SC.W.,TORON'rO
J. W. Binnie, Deputy Manager. Wm. Hay, Asst. Deputy Manager.

THE LAW UNION & ROCK INSURANCE CO-, LIMIted
op LONDON - FounJed in 1806 The LONDON ASSURANC

Assets exceed $45,000,000 Over $6,WO,000 invested in Canada Head Office, Canada Branch, MONTREAL
FIRE and ACCIDENT RISKS Accepted

Canadian Head Office: 112 St. James St., Place d'Armes, Montreal Total Funds $20,000,000

Alex. S. Agents wanted in unrePresented towns in Canada. Established A.D. 1720. FIRF RISNS accepted at current TELý"'
Matthew, Manager

W. D. Aiken, E. DICKSON, Toronto Agents S. Bruce Harman, 19 Wellington St
Accident Department CEa-nadian Manager

First British InsuranceCompany established in Canada. A-D, IlloéBritish and Can'adiah Underwriters Phoenix Assurance Company, Ltd-
Auets, $10,297,530 NORWICH, England FIRE of Lonclon, Englâncl.

Guaranteed by the Norwich Union Fire Insurance Founded 1782.
Society, Limited, of Norwich, England. Total resources aver .............................. .

Fire josses paid... .... ...................... :. .. ..
DePosit with Federai Government and Investment in

Head Office for Canada: Canada for security of Caiiadian policy holders only exceed

12-14 WeWmgton Street ast -TORONTO Agents wanted in both branches. Applyto
R MacD. Paterson.

JOHN B. LAIDLAW, Manager. J.*B. Paterson, 1 Managere

BURRUSS & SWEATMAN, LiMITED 100 St Francois Xavler St, Montreal, Que
Toronto Agents. Allwith Profit Policies talcen out priartoSIstDecmber wilIP&rticÎ

ln five full Years' revergionary bonus as at 1915.

Capital
Fire ln$UP@ftc* Conionny. Limltud, of PARIS, FRANCZ In v estm en ts

CaPital-fullY subscribed ....... . ............

Fire Reserve Fund ................................
P ofit and LoSs Accouný1 ..................
Lossespaidsinceorganization 78,5W, ' in C an ad a "
Net prerni 000

urn'ncome ln 1910 - ......... - .......... A

Càtn2di- 121fanch. 94 Notre Dame St. W., Montreal. By FRED. W. FIELD
Managerfor uanada, MtuRcs FERRAND.

Toronto Office, 18 Wellington St. East.
J- H- ZWAW, Chief Agent.

Price $2.5o

Manuat of Canadian Banking

The, clearest, InOst concise bock on PUBLISHED BY
the branch bank SySteM eVer written

Postpaid The Monetary Times oif Canâý11'
62 CHURCWST., TORONTO,'

TheMonetar'y Timesq Toronto
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FIRE TNSURANCE COMPANIES

LONDON MLJTUA
'$29000.000 .~1859 FR OOT

NET SURPLUSJust a good, clea, rsponsile, progress
8,447,668 ie, yet conservative Home Company,

which protects not only its polc-
h<lders, bu~t its representatives as wêell

0. WEISMILJLER PrOSIdout and Mangi leg
I1NCORPORATED 1851

ASSUANC COMANYFire and Marine

Wester no ir nuac
TORONTO, Ont President.Achbl York, M. DeBisy, V. C. jae. C G. celý

W.~ ~ ~ ~ ~ ~ ~ ~ ~~~W B. BRC, W .MILý C .FSEPe. Vc-res Gn Mr

Vie-rsiet.Gnea M nge. ereay.Aenswatd n nepeene Dsrit
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S'URANCE COMPANIES

CO.
MAN.

jIDENT.

-. 5500,000.00
591,123.88

St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

A.s. ts Ov- .................... ..500.000
Policyholder.' Surplus Over......$7,000,000

East, Toronto,

Halifax, N.S.,

St. John, N.B.,

San Francisco,
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LFE ASSURANCE COMPANE

Confeeratin Li7 -TH coNCL UDNG

Association ocf 1911 end as the comrno<ig moin4hs bgni h

Head Office - -TORONTO, Canadareord of Thera t-West Lif-ativ oadge

Prebident ~~~~The year will show the greats tuiesytwrte

W. H. BEATTY, EsQ. ~by,tbe Company. Over $65,0,0 isno hldi
Vice-reaientsforce.

W. D. MATTHE S, ESQ. FREDK WYLD, EsQ.This is an appropriate time to thiko adtonlLf
Dietr I&nE ~'K W LTsurstnce, and, in >4oing so, to exmin h oiis

E. B. OSLE, Esq., M P. WM. WHTF., Esq.shown by the clear proof of EU T tob th, 1

D. R WIKIEESq HO. JA. YUNGbest-those of

W. C.MACONAD, . K MADONLDASSURANCE COMPN"
Secreary ad Actary. anagig Dircto.HEAD OFFICE WNI9

Poliies ssue on ll approed pansRates and sampsIe>Polices on request.

FOR OLICHOLERS NLY

hI



FHE MONETARY TIMES 2163

FRnANCE COMPANIES

ys Have Boom for
Ylh the Qualitias The Canada LAf
make a suc-

ful Life Insur- holds the foremost place for
Salesm an.
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Di INSURANCE COMPANY
OF NORTH AMERICA

Founded 1792

FIRE INSURANCE-Buildings, Con-
tents. Rents. Use and Occupancy.

MARINE INSURANCE - Ocean,
Inland, Yachts, Motor Boats, Registered Old as Conféderation
Mail. Parcel Post, Tourists' Baggage,
Travellers' Samples, Merchandise in
Transit by land or water.

Automobile Aeroplane

Fully Pald-Up Capital - - - - $ 4,0W.000.00
Net Surplus 3,743-980.17
Total Assets 16,001,411.66
Total Losses paid since organization « 149,374,312.55

Applications fer agencies where the Company is not already repre-
sented should. be addressed to

ROBERT HAMPSON & SON, Limited
GENERAL AGENTS FOR CANADA

1 St. John Street MONTREAL

North America'nLife
Assurance Company We have prepared a most

Solid as the Continent."
PRESIDENT, JOHN L. BLAIKIE

VICE-PRESIDENTS: E. GURNEY, J. K. OSBORNE interesting booklet tellinMAN- DIRECTOR: L. GOLDMAN, A.I.A., F.C.A. 9
SECRETARY: W. B-TAYLOR, B.A., LL.B.
AssisrANT SECHETARY: W. M. CAMPBELL
ACTUARY: D. E. KILGOUR, M.A., A.I.A., F.A.S. about our first Annual

INCOME, 1910. $2,176,578
ASSFTS, 811,388,773 . NET SURPLUS, $1,174,768

For particulars iegarding Agency cienings write to the Review, which was published
Home Office TORONTO

in 1872, and describing the,

THE STANDARD. LIFE growth and aims of the

Asmrance Company of Fdiaburgh lý-t-ibslubibea annual number.
Iffead OMee for Camada, MONTREAL.

Invested Funds ............... -........................... 63,750,000
Investrnents under Canadian Branch ..................... ... 16,000,000
Deposited with Canadian Gavernment and Government

Trustees,'Over .................................. « 7,000,M
Revenue, over .... ... .............. ............ ........ ... 7,600,000 W e w ould be glad to m ail
Bonus declarecL ................. ........ ................ 40,850,000
Claim s paid.... - ..... .................................... ... 142,950,W O
D. M. McGOUN, Mgr. CHAS, HUNTER, Chief Agent Ont. it pistpaid free of charge ta

anyone who writes for it on

his firm's or his own business

letteýhead.

4ý

Zbe Monetarýg Zimee'-
of Capaba

HEAD OFFICE iroRoNTo, owr.

"Capital Investments in Canada"
By FRED. W. FIELD

Price $1,50 post paid

MONETARY TIMES PRINTING CO.
moNTREAL TORONTO WINNIPEG LONDON


