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than the principal cities of the Dominion, but the fact

CONTROL OF MUNICIPAL BONDS

The movement in Canada, especially in the western
provinces, to or anize a central authority for the super-
vision of muni%ipal loans, is making headway. The

tion in this country has gone only as far as pro-
vincial supervision. There appears a fairly unanimous
feeling in favor of, say, a Saskatchewan local govern-
ment board to pass upon municipal loans in Saskatche-
wan, an Alberta board for that province, and so on.
Mr. John Coles, a well-known London financier and
director of the Hudson’s Bay Company, has suggested
that the proposal should be carried a step farther by
the creation of a central authority for the whole of Can-
ada. One federal board, rather than several provincial
authorities, would deal with municipal loans, just as does
the local government board in Great Britain, the head
of which is a member of the Cabinet. The London
Economist discusses this suggestion and says: ‘“The pro-
vincial authorities in Canada do not command better
eredit or more respect than better class municipalities.
The fact, for example, that the finance of Toronto was
controlled by the Ontario government, or that the finance
of Winnipeg was controlled by Manitoba, or that of
Vancouver by British Columbia, would not necessarily
add very much to the security of these municipal loans
in the eyes of a judicious investor. Some of the western

pgovinoes, such as Alberta, are not on a much better
financial footing than the growing towns of the west.”’

While The Monetary Times thinks that this refer-

to Alberta’s credit is quite unfair, there is con-

e truth in the general assertion as to the respec-

tive popularity of Canadian provincial and municipal

in London. Sir Frederick Taylor drew attention

to this in The Monetary Times Annual Review early
this year, when he said :(—

«Jt seems curious—indeed, anomalous—to all Cana-

dians that the provinces cannot borrow on better terms

remains that Canadian Provincial Government and the
more important municipal securities are classed by the
London market alike as to intrinsic merit—otherwise
price. The explanation lies in part in the fact that the
term ‘Province’ in Great Britain is a vague term; i.e.,
when reference is made to ‘The Provinces’ in England
it means the district or territory outside of London other
than Wales. The fact seems to be ignored, or at least
unappreciated, that prior to 1867 the various provinces
of Canada were self-governing entities, and that their
position was strengthened, not weakened, by Con-
federation.”’

It is, perhaps, but a matter of time and education
before the securities of the provinces of Canada will be
on a much better plane in the British market. With the
backing of the provincial government, there can be no
doubt of the security of the issues. The Canadian pro-
vinces have not yet attained the position they deserve
in the British markets, and, simple as it may sound, the
use of the word province seems to have been one of the
chief stumbling-blocks.

The entire discussion respecting some sort of central
supervision of municipal loans arises from the desire of
Canadian municipalities to borrow cheaply in the London
market. There has always to be considered prevailing
market conditions, but aside from that factor, the higher
the credit of the borrower, the better chances will that
borrower have. If a central board has approved the iss_ue
of a certain municipal loan, the credit of the municnpalfty
would be much enhanced in the eyes of the British in-
vestor. He knows what a stern master is the British
local government board, and he would expect the Cana-
dian federal board to copy their example. L :

Naturally, there will be many voices against this
proposal. The municipalities generally may be expected
to favor supervision as a general principle, bl.lt they_ will
probably want that supervision confined to their province.

The provinces will probably agree to undertake the task,

but they will not desire any interference from the Do-
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minion government. The old jealousies of provincial
versus federal jurisdiction might appear again. But it
must be borne in mind that the only reason for the
various proposals under review is to help the credit of
Canadian municipalities. By far the greatest amounts
are borrowed by them, in London. The opinion of Lon-
don must, therefore, be given consideration. The Mone-
tary Times favors the supervision of Canadian municipal
issues, because it thinks that Canadian municipalities
will be greatly helped thereby. For the same reason it
favors also the one central board rather than many pro-
vincial boards. It would seem quite possible to form a
federal commission, with proper representation from each
province. This would appeal to the British investor,
remove the possibility of too much local color in the
supervision, and delete to some extent the bogey of
politics. The provincial supervision of municipal loans,
we fear, will help matters but little. Why not try the
larger, and what many consider the better scheme for
assisting Canada’s municipal borrowers? They must be
heavy borrowers for many years to come.

TWO JOHNS, SAM, AND BUSINESS

While it is admitted that John Bull’s privilege is
to grumble about everything, it would seem the privilege
of John Canuck and Uncle Sam to complain, usually
without protest, of John Bull’s poor business methods
on this continent. Actually, there is little substance, but
much habit, in the grumbling of any of the three parties.
The old cry has been raised, in Washington this time,
that surprise was felt there and in New York at the “slow-
ness of British manufacturers’’ in recognizing the ma-
jority of the lower duties imposed in the Underwood bill
now in force. Inquiries made by the London Times do
not support that view.

The Imperial Board of Trade has had a number of
communications from merchants and manufacturers for
exact information with regard to the changes made in
the schedules. and no doubt is entertained from that
quarter of the alertness of British traders and their
wish to take the fullest advantage of the opportunities
offered to them. Similarly, it is clear from inquiries
made at the London Chamber of Commerce that the
liveliest interest is taken in the new tariff by members
of that body. Ever since the introduction of the bjll
merchants and manufacturers have been keen to learn
what duties were going to be levied on commodities in
which they were particularly interested.

It is known that a number of British firms made
tentative arrangements some time ago for opening offices
in the United States with a view to possible develop-
ments, while others sent representatives there.

The explanation of the impression apparently erter-
tained in certain commercial circles on this side of the
Atlantic, says the Times, may lie partly, in fact, that
not a few British manufacturers have order books already
filled, and say it is mere waste of time taking orders
which cannot be executed.

: This is a point we in Canada sometimes overlook
In analyzing the question, Why do not British firms
get more business in the Dominion? Certainly, they are
not getting as much as they could, but they no doubt
hdve good reasons, and there are other markets, too.
Two matters should however, engage their serious atten-
tion. One is the necessity for paving the way now for
the trade with Canada which they may need in future
years. Otherwise, when this market is needed perhaps
to take the place of one of their other markets, British
manufacturers may find their United States competitors
have almost a monopoly here, and one which will be
hard to dent. The other point is that more care should
be given by them to small business matters, such as the
correct addressing of letters, the use of the proper
amount of postage stamps, quotations in our currency,
and so on. They may be trivial things, but overlooked,
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they cause immense annoyance. 1he Monetary Times
saw a letter from an English house, the other day (seekmng
business in Canada), on which 32 cents postage charges
had to be paid by the recipient, because the letter was
understamped. It was a simple oversight, but the avoid-
ance of such incidents makes the wheels of trade turm
smoothly and help to bring the business.

l TORONTO STREET RAILWAY SITUATION

For a month or two now, the ratepayers of Toronto
will have an opportunity to consider the proposal 1o
purchase the street railway and the Toronto Electrie
Light Company, and to digest the experts’ reports on
the matter. At this stage, opinion is sharply divided
as to the wisdom of purchase. The citizens later wil
decide the matter by vote. One question arising is
whether or not it is better to buy now or a few years
hence, when the street railway franchise expires. If the
citizens mean business, the price is fair and the bargain
solves certain problems, there seems little to be gained
by delay.

Toronto is probably getting one of the best street
car services on this continent, provided by a well-managed
company. The Monetary Times doubts whether the
civic authorities can give a better service without the ex.
penditure of very large sums, and without loading the
ratepayers with additional tax burdens. But Toronto
folks are hemmed in by lack of suburban transportation.
The city is confined to a comparatively small area, where
land is selling at high, and in some cases unreasonable,
prices. Hundreds of acres of good build_ing land in
healthy suburbs remain idle, within a 25-mile radius of
Toronto. It is not available to the workers of the e
because the steam roads fail to give an adequate sub.
urban service, and because the radial lines are their own
masters, and besides have no entrance to the heart of
the city. Solution of the radial problem, therefore, seems
to be a very important part of the transportation situa-
tion. The city proper and the surrounding areas are
divided by lack of transportation facilities. In short,
the people of Toronto are compelled to live in a metro-
politan saucer because a tangle of franchises and poor
transportation dictate so. Is not that a serious obstacle
to the Greater Toronto, about which we have heard sq
much?

Mayor Hocken has said that if his proposed deal
goes through, it will clean up the entire franchise situa.
tion. On this point, he stated this week in council s

“There was a further consideration in my mind in
trying to put the transportation system of the city under
public ownership, and that was to make it possible to
admit the radial railways which might come to the bor.
ders of our city from any direction. For twenty vears
past the advisability of getting radial railways to the
centre of the city has been discussed almost continy.
ously. The accomplishment of this highly desirable object
has been prevented by the character of the franchise held
by the Toronto Railway Company, and only by the
acquisition of that franchise by the municipality can we
succeed for the next eight years in bringing about this
much-desired end.”’

That may be so, but Mayor Hocken also said, in
discussing some of the other franchises: ‘At some time
or other, these ends of railways and franchises must be
dealt with, if the city of Toronto is to have an adequate
railway system.’”” Why not deal with the entire matter
now, instead of leaving part of it until ““Some time or
other”? Toronto has suffered badly in the past by
dealing with only part of its municipal matters, by rush.
ing the easy sections of its problems and leaving the
difficult ones for ‘‘some time or other.” While several
cities have been called to book for looking too far into
the future and financing that way, Toronto has failed
to look ahead sufficiently. Its municipal governors ha
generally speaking, shown little capacity for dealing
with the city’s business outside of current years.
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The ratepayers will probably go into the matter
carefully, and the mayor will undoubtedly see that all
those who care to have them, will be provided with

ies of the various expert reports. They cannot expect
to be guided by the partisan arguments, both for and

i which have so misrepresented the merits of the

Is. The deal is a matter for individual con-
sideration, and the individual needs to look at all the
gards in the pack held by the mayor, the board of control
and the city council.

Finally, the compilation of the experts’ reports on
such an intricate question, with so many important
phases, in but a few weeks, may be considered a modern
miracle. The opinions which have been formed on that
report, in but a few hours, are even greater miracles.

SPANISH RIVER REPORT

A brief glance even at the report and balance sheet
of the Spanish River Pulp and Paper Mills, Limited,
for the fiscal year ended June 3oth, 1913, seems to indi-
cate that the directors have had a pretty strenuous time
in steering the financial craft. Undoubtedly, a hostile
attitude in the public mind was ‘created by the failure
of the company to make a statement or to issue its report
in reply to continuous rumors. The report appeared
three and a half months after the close of the company’s

‘year. Judging the report on its merits and by its state-
- , The Monetary Times is inclined to agree with

the company’s vice-president and managing director, Mr.
T. H. Watson, who says that ‘‘the figures may prove
_disappointing to some of the shareholders.”
. Shareholders of the company will probably draw a
; PA of conclusions from the figures in the balance
_gheet. Among the assets, for instance, are deferred
charges of $536,650, including commissions, discounts
and in connection with issues of securities, an
jtem amounting to $412,345. One could almost forgive
_the country sharehoidl>r were he to ask for an itemized
account. It is better, however, to have the amount stated
y cold type, instead of having it hidden somewhere in
he balance sheet, as has been ‘the case with more than
~one company-
No provision has been made during the year for
ceciation. In the previous year, $39,328 represented
and depreciation. The directors think that
~ample provision to cover depreciation is made through
~ the operation of sinking fund on the bonds. That may
_ be all right as a temporary measure, but it is doubtful
s a permanent practice. If the shareholders have enough
see and faith, and those who are backing the com-
sy in England have enough of the same assets, there
hope. The company have had an unfortunate time,
%‘y have probably learned something by their ex-
nce, and that fact is a valuable asset. Even so, it
be a good idea to knock off a few ciphers from the
ny’s capitalization.
Those who judge without bias will think that too much
has been aimed at the promoters and late finan-
ers of the company. They had to navigate, during the
¢t few months, a financial vessel which in other hands
ht have crashed upon the rocks, instead of which it
sufficiently good shape to appeal to cautious English
v , who now control the situation. The company
. been engaged with organization difficulties and the
experienced in building a new industry. Much
‘hard work necessary to meet these has been ac-
shed. More money was needed, and the British
s who advanced it at the same time obtained con-
Finally, the balance sheet has some bright spots.
all the plant working and other favorable condi-
next year's statement should look better. The pre-
ement undoubtedly has been painted as black
ible. In t!lat fact, there is consolation for the
Besides, when the company pulls out of
h, the pull will look more spectacular.
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‘ SMALL CHANGE

Monday—Give thanks.

* * * *

About the only thing Lord Northcliffe did not tell
Canada, was why money is tight.

* * * *

On the decision of a Montreal law case defining

*‘dry rot”’ hangs $g1,802—Damocles’ sword up-to-date.
* * *

Montreal paper says: ‘‘New era dawns in Celestial
Empire.”” Must have been bargain sales of eras in
China lately.

* * * *

Toronto city council refused to establish a civic
trouble department. Would never be able to get a big
enough staff. % % % »

Ontario had a silver rush, Prince ..dward Island has
a fox rush, and now Alberta has an oil rush—and we may
all land in the same ditch.
* * * *

Canadian Cereal and Milling Company had a poorer
year than expected. The merger mills grind slowly, but
they grind exceeding small.

® %o w®

Montreal real estate firms are giving fetes, aeroplane
flights and prize puzzles as business trimmings. tine
prospective buyer’’ is certainly a person of magnetism.

* * % »

In view of flying machine activity, Admiralty have
decided to surround Britain with air stations, giving the
Englishman a legitimate chance to talk of his ’air cut.

s ey R ARG

Girl in Rotterdam found proposal note in barrel of
Canadian apples and will be married in British Columbia
next week. A case of Northern Spies living up to their
name. * % ® %

Book on cost of living was given to United States
senators and baby comforters to British commoners.
There is vet a chance that someone will give Controller
Thomas Church, Toronto, a toy rattle.

* * % *

Mr. W. R. Houston, Toronto Stock Exchange pub-
lisher, gives his clients a lot for their money. Besides
the usual quotations, we now get weather reports, per-
sonal gossip, and last week, baseball talk.

* * * *

The Vancouver Manufacturers’ Association will wear
a lapel button for identification purposes. Is it not time
the button idea stopped? Every man has enough fancy
buttons now to decorate like a Rajah.

* O % %

If, when touching the button to dynamite the Gam-
boa dyke, President Wilson really did say, “There,
Gamboa is busted,”” he may expect to hear from pro-
fessors at McGill, Toronto and Kingston and other Cana-
dian points. oo W #

The Canadian Mining and Exploration Company is
said to have examined and rejected some 700 properties
in United States and Canada to date. Some of them, no
doubt, will soon appear in attractive dresses for the

“small investor.” t
* * * *

A Saskatchewan municipal treasurer, in reply to
inquiries of The Monetary Times as to tenders for bonds,
says: ‘I have lost the names of the other bidders. Their
bids were so low, they were burned forthwith.”” Bond

brokers will undoubtedly take notice.
* * * *

If composed of $5 bills placed end to end, the line of
money represented by the 56,950,229,364 world’s rail-
road capitalization would stretch about 1,327,000 miles,
or more than fifty-five times around the earth. The man
who figured this must be statistically inclined.
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SEVEN ISSUES LOADED UNDERWRITERS WITH $18,000,000

Canada is Again a Prominent Factor in the Overseas Market—
Underwriters Are Baulking Again

(Central News financial cables are exclusive in Canada to The Monetary Times. Canadian

Associated Press and Montreal Star

UNDERWRITERS WILL NOT TOUCH NEW LOANS.

(Special Central News cable to 7 ke Monetary Times.)

London, October 17th.—The condition of the general
market here during the past week has been sound, with evi-
dences of a conservative attitude toward such factors as
might influence the situation. While the investment public
as a whole may be said to have been reserved in its relations
to the market, it is apparent that there has been a gradual
absorption of the unsubscribed portions of new loans, This
was accelerated to some extent, no doubt, by the joint deci-
sion of underwriters to discontinue all new capital under-
writings until easier conditions prevailed.

Slackening of trade has contributed to an increase in free
balances. Canadian scrip quotations have shown a hardening
tendency. The recovery in Brazilian issues has been an aid
in the restoration of confidence, to which the improbability
of a fresh outbreak in the Balkans has contributed.

It is considered by many that stock prices have touched
their bottom levels. Canadian Pacific has been feverish with
recurrent forced sales. The semi-annual report failed to
benefit Grand Trunk.

Discounts have been firm on the approaching Treasury
bill issue, and the demand for gold from Russia has offset
the return of the Bank of England.

DRIVEN INTO THE MARKET.

(Central News cable to 7 ke Monetary Times.)

—_—

London, October 13th.—Dealing with the subject of
“Canadian municipal borrowing and the explanation of re-
cent issues,” the Times says it is not fair to conclude as a
result of the recent return to the money market of Cana-
dian municipalities that the severe admonition directed
against the Dominion left her quite unregenerate,

As far as the municipalities are concerned, the sugges-
tions for amendment have heen taken seriously to heart and
there is little doubt that nothing short of absolute necessity
has driven them into the market. The reason for this urgent
necessity does not require much seeking. The new Cana-
dian Bank Act has prescribed alterations, including returns
every two months, showing the indebtedness of municipali-
ties to the banks.

When there are indications of tight money the banks do
not offer and facilities are curtailed. The banks are prob-
ably pressing for the repayment of loans and in the circum-
stances there is nothing for it but to have recourse to London
in a dire though temporary necessity.

The Financial News comments that underwriters were
compelled to take up 80 per cent. of the Alberta loan and
that the public will come in later.

BAD TIME TO MAKE NEW FLOTATIONS.

(Central News letter to 7 he Monetary Times.)

g —_—

London, October r1th.—The present time of uncertainty
is not a particularly propitious one for new capital flotations,
but these continue to pour out in an increasing stream.
Canadian securities in London just now are undoubtadly re-
garded with much more favor after their few months’ eclipse,
which arose from indigestion in the investment market. But
it would be impossible to deduce this improvement in popu-
larity from the results attending the two last Canadian loan
operations.

Of the attractive £3,000,000 issue by the Dominion this
week it was announced that 57 per cent. had been left with
the underwriters, while the City of Edmonton loan of over
£000,000 was only subscribed to the extent of so per cent.
of the total. These results following the success of the small
Ottawa debenture operation indicate that investors are only
graduallv abandoning their post-Balkan caution, and there-
fore immediate investment resources are none too abundant.

cables are printed by

special arrangement)

In spite of this the City of Vancouver has just come for-
ward with a loan issue of nearly half a million. An emis-
sion of a million by the Province of Alberta has been ar-
ranged and presumably the Montreal loan is not far off,
Additionally there are many other big borrowing operations
pending in other directions. So there would seem to be
some likelihood that the supply of new securities will shortly
be exceeding the demand again.

Paris investors are quite as conservative as those in
London, and the £4,000,000 bond issue recently made in thag
centre by the Brazil Railway met a very cold reception, but
this may not have been unconnected with the credit crisis
which Brazil seems to be passing through at the present

time, and which is associated with national extravagance and-

the serious position of the rubber trade.

BRITISH COLUMBIA DOES NOT WANT LOAN.

*London, October 13th.—Mr. McBride has denied the re-
port here that British Columbia will soon be in the markeg
for a loan. “Paris and Berlin found the province well
thought of, and predict an increase in investments especially
in Germany.” Informal discussions are taking place at the
Foreign Office regarding the Oriental influx on the Pacific
Coast. I am informed that notes and suggestions for re.
straining the entrance of Hindoos and Japanese are now pas-
sing between Ottawa and London.

r

MUST CURTAIL NEW LOANS.

*London, October 13th.—Regarding the restriction of
municipal borrowing facilities, the financial editor of the
Standard says:—‘The pressing problem of the moment j«
how to curtail within the narrowest limits the fresh loar
operations in the near future.”” The Standard suggests tha{
the public are inclined to hold back until after an issye in
order to get the discount. Satisfactory responses came ip
Some recent cases where there was no underwriting, and the
terms were rea}]y tempting, hence the advice to intendin
borrowers to dispense with underwriting and appeal direc':
to the public for the smallest possible amount on the best
possible terms. Failures have been by no means confined
to Canada, 74 per cent, of the Buenos Ayres Lacrosse Tram.

ways issue of £500,000 5 per cent. debentures havin
left with the underwriters, : & o

WANT BRITISH COLUMBIA FISHERIES CASE
INVESTICATED.

—

.. ~London, October 13th.—It is being urged that th

of Trade, which has judicial powers of investigatio; B::{d
up the case of the British Columbia Fisheries, Limited  no
ensure that the circumstances leading to the appointn;eng
of a receiver not be allowed to slip into oblivion,

Sir George Doughty and colleagues are still silent op
the circumstances leading to the debacle, the effect of which
has been necessarily bad with the British investor.,

Another Canadian enterprise adversely discussed s
Canadian Mineral Rubber Company, in view of the winding-.
up application by a Canadian creditor in the Illinois courts
when it was reported a competing company had successfully
claimed as their own the basic patents.

[It is most unlikely that the Imperial Board of Trade will
take up the case of the British Columbia Fisheries.—Editor
The Monetary Times.] :

tLondon, October 15th.—Criticisms of the management
of the British Columbian Fisheries continue from financial
writers. Astonishment is expressed at Sir George Doughty’s
reticence concerning the true position of the company of
which his son was at the head. The general advice to share-
holders is to apply for a compulsory winding-up order.

*Montreal Star cable.
tCanadian Associated Press cable.
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SOME HEALTHY MARKET SIGNS.

" ®London, October 13th.—The Sunday Times, which

speaks uﬁoqtaﬁvely on matters of finance, in discussing

the way new issues are being made by the province of Al-

berta and the city of Edmonton, the Vancouver Power Com-

pany, and others, which have been rushed along recently to
discount on subscription price, says:—

“For a healthy market this condition is far better than

the reverse, inasmuch, as when the public rushes indiscri-
minately to apply for all that is offered, seeds are sown for

developments. The underwriters may be trusted
pot to go beyond their depth, and they will be the first to
strike, and stop new issues when prudence calls.

“Discount is now being quoted on all recent loans, even
on St. Petersburg loan, which has not yet been offered, but
this will bring its cure, and meanwhile it is well to remem-
ber that all liese new stocks are intrinsically good, though
they have no free market at present.”

INQUIRIES FOR CRAPHITE.

*London, October 14th.—The Quebec Agent-General
reports many inquiries regarding graphite, mica and feldspar
gpgﬁes. Several English firms have sent investigators

week with a view to the possible purchase. The office
reports enquiries more aumerous during the first half of
October than during the same period last year.

MORE FRENCH CAPITAL FOR CANADA.

*London, October 14th.—It will be interesting to Cana-

ins to learn, particularly in view of the great need of ad-

t capital in that country, that another French company
s about to extend its commitments in the Dominion.

company in question is Caisse Hypothecaire de

Paris, which has decided to increase its capital by ten mil-

lion francs, with a view to its investment in Western Canada.

The same concern has already invested 5o million francs

west of Port Arthur. It is paying dividends at the rate of

6 per cent. this year.

~ NMEW ZEALAND LOAN FAILURE CONSPICUOUS.

#London, October 15th.—The condition of the market

was further reflected by the result of the New Zealand Gov-

loan of three and a half millions sterling, fours, at

g8%. The public took only 8 per cent., which compares

with 45 per cent. taken in the case of the recent Canada loan.

result is all the more remarkable because the whole

New Zealand loan was to replace expiring debentures, Eng-
Jish bondholders possessing £200,000 fives.

HOW THE UNDERWRITERS FARED.

- #London, October 16th.—The seven last issues left $37,-
000,000 with the underwriters, of which $18,000,000 are on
account of the loans of the Canadian Government, cities of
Edmonton and Vancouver, the province of Alberta, and Vic-
toria Power.

New Zealand’s failure, following on the Canadian issues,
bhas driven the underwriters of Colonial loans on the Stock
Exchange to agree among themselves to refuse to underwrite
further until the New Year, when it is hoped the recent issues
will be digested by the public.

~ Similar pious resolutions of the past have always broken
down in the presence of the colonial borrower offering tempt-

Meanwhile quite a good demand is arising for scrips of
new loans at present at discounts. Western Canada Mort.
shortly offering £300,000 fives secured on mortgages

teed by the Western Canada Land Company.

UNDERWRITERS POSSIBLY ARE NOT SADDLED.

4London, October 16th.—The Daily Mail says that in
ence of the New Zealand loan fiasco, of which the
~ public took no more than 8 per cent., the underwriters have
decided to refuse any more such issues for some time to

! ‘-%,, Daily Telegraph, however, says there have been so
many similar instances of lack of public response within the
~ Jast three weeks, that it seems doubtful whether the under-
 writers are really being saddled with such heavy liabilities

ws would appear. Those with money to invest nowadays
< a good deal more inside knowledge than formerly,
there is reason to believe that they are frequently them-
JJves the real guarantors of the so-called underwriters.
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It is beyond doubt that insurance companies and other
big corporations with funds take advantage of the underwrit-
ing commission to secure the amounts they want at a cheaper
rate. They underwrite purely for investment purposes, and
not for the sake of earning the commission on subscriptions
at large.

OIL DISCOVERY INTERESTS LONDON.

*London, October 16th.—Much publicity is given to the
oil discovery near Calgary and hopes are expressed that own-
ers will not over-capitalize. It is felt that the discovery
greatly increases the attractiveness of Calgary enterprises for
British investors when the present stringency is relieved.

SIR W. MACKENIZIE IN LONDON.

*London, October 16th.—Sir William Mackenzie, who is
here accompanied by Lady Mackenzie, on what is d.escnbed
as a usual short holiday trip, pays daily visits to his pead-
quarters in the financial end of the city. Colonel Davidson

is also here.
——— - —— —

PERSONAL NOTES
Messrs. Chaplin and Young, auditors, have amalgamated
the practice of Mr. T. Anderson, C.A., with their own. The
new firm will be known as Messrs. Chaplin, Young and Ander-
son,

Messrs. F. B. McCurdy and Company have opened a Lon-
don office, under management of Mr. R. H. Metzler, one of
the members of the firm. It is located at Pinners’ Hall,
Austin Friars, London, E.C.

Mr. A. Lindback, fire commissioner of Manitoba, and
Mr. McLean, Saskatchewan’s fire commissioner, are attending
the convention of the State Fire Marshals’ Association of
North America at Philadelphia. Mr. Lindback is one of the
committee on resolutions,

Mr. J. A. Johnson has been appointed by the Great West
Life Assurance Company as manager for the British Colum-
bia (mainland). Mr. Johnson is widely known in Canadian
life insurance circles, and is western vice-president of the Life
Underwriters’ Association.

— e

MAY BE SIX PER CENT. BANK RATE
Betting at even money is in progress on the London
Stock Exchange, that there will be a 6 per cent. Bank of
England rate this year. The rate is now 5 per cent.

—————_——-

IMPORTANT CHANCE IN HOME LIFE ASSOCIATION.
The directors of the Home Life Association of Canada,
met at Toronto on Tuesday and elected Mr. R. J. McLaugh-
lin, K.C., a director and president of the company. This
step, it is hoped, clears the way for the continued success of
the Home Life Association, which was halted recently for a
few months by the company’s change of control to parties
who, for the sake of the company’s welfare, should never
have had control. Mr. McLaughlin has not been associated
with the company previously and represents new interests.
He has had considerable experience in life insurance spheres
having been for many years on the directorate of the Manu-
facturers Life and formerly solicitor and counsel for that
company. .
The Home Life Association was placed in a good posi-
tion by the management of Mr. J. K. McCutcheon and the
incidents which impaired his work, through no fault of his,
are too well known to need repetition here. Mr. McCutcheon,
continuing as general manager and director, will have to
exert once again his ability to place the company in the
soundest position, and in this he will undoubtedly be aided
by Mr. McLaughlin and presumably the other members of
the directorate. i
The investments of the company will be carefully examin-
ed and where necessary, improved. The company’s head
office building at the corner of Adelaide and Victoria Streets,
Toronto, is taken in as an asset at only $275000. This is
obviously a desirable property, especially in view of the fact
that the new post office is to be built nearby. The company
have received an offer equal to $425,000 for th_e property.
The Monetary Times feels that the best interests of the
policyholders and shareholders are safe in the hands of
Messrs. McLaughlin and McCutcheon, who wﬂl.. we hope,
see the advisabilitv of surrounding themselves with an en-
tirely new directorate.
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SUPERVISION . OF MUNICIPAL LOANS BECOMES
LEADING ISSUE

London Authorities Suggest Federal Rather Than Provincial Control--How to borro¥

Cheaply is the Why of the Discussion

An analysis of the proposal that some sort of Government
control should be instituted in Canada over the borrowings
of Canadian municipalities in the London market is dis-
cussed in the London Economist, says a cable to the Mont-
real Star. The proposal came from Canada itself and receiv-
ed authoritative shape at the recent conference of Albertan
municipalities. .

Mr. John Coles, a veteran London financier and director
of the Hudson’s Bay Company, and some of the leading in-
surance corporations here, when recently in Canada carried
the suggestion a step further by proposing that something
should be created in Canada for the supervision of municipal
borrowings analagous to that of the Local Government Board
of the British administration, the head of which is a member
of the Cabinet.

Lenders Have a Say.

“Seeing,’’ said Mr. Coles, ‘“we in England are the lenders
and you Canadian municipalities are the borrowers, it is
reasonable that we should have some say as to the basis upon
which we lend money and it will be good business on the part
of borrowers to meet these conditions as far as they can !’

The Economist and the important financial interests here
whose views the Economist generally expresses, cordially
approve of the suggestion in general. But what the Econom-
ist goes on to say when it comes to detail will provoke a good
deal of dissent in some Canadian circles. Its own preferences
are obviously for some sort of federal and not provincial
control over municipal finance.

Provincial and Municipal Credit.

It says:—‘The provincial authorities in Canada do not
command much better credit or more respect that better
class municipalities. The fact, for example, that the finance
of Toronto was controlled by the Ontario Government, or
that the finance of Winnipeg was controlled by Manitoba, or
that of Vancouver by British Columbia, would not necessarily
add very much to the security of these municipal loans in the
eyes of a judicious investor. Some of the western provinces,
such as Alberta, are not on a much better financial footing
than the growing towns of the west.””

Hence the Economist does not think much of the proposal
which seems to have the support of Mr. Arthur Meighen, the
Dominion Solicitor-General, that the desired supervision
should come from a competent Financial Board appointed by
various provinces. It contends that the problem of Canadian
municipal finance is much more than a local affair and' that
the matter should be taken up at Ottawa. It continues;:

Standing of Canadian Municipalities.

“If the Central Government would begin by tabulating
and publishing the exact financial position of all Canadian
municipalities, that alone would act as a very valuable check,
though it would by no means put the Canadian municipality
under the safeguards which apply to our own towns in the
United Kingdom. All local loans in England have to be ob-
tained either by Act of Parliament, or a provisional order of
the local Government Board. In both cases there is close
supervision by the board. If these safeguards are necessary
in an old and settled country where ratepayers are strongly op-
posed to extravagance, they are doubly desirable in a new
country full of pushful communities which are eager to de-
velop as quickly as possible without much regard to the ex-
pense so long as the money is not raised by taxation.”’

To Borrow Cheaply.

I have heard the Economist article discussed among
financiers here whose opinions Canadians value, and find a
good deal of approval, looking of course to the supreme
question, How can Canadian municipalities borrow most
cheaply in the London market? Coupled, however, with this
approval, is the strong doubt whether it is practical politics
that in such a vital municipal matter the Provincial Govern-
ments should be superseded by the federal authority.

The same subject is discussed by Mr. J. Watson Grice in
United Empire, the organ of the Royal Colonial Institute. ‘It
is asserted,” he says, ‘‘that while the methods of local govern-
ment in Canada are admirably suited for safeguarding the
rights of the ratepayers and securing local control of muni-
cipal expenditure, they are mot such as may secure the most
advantageous terms when recourse must be had to borrowing
in aid of local revenues for purposes of permanent improve-

ment. ‘1Lhe councils may not, as a rule, incur debts amountgg
to more than 20 per cent. of the assessment values of the

or town. Even within that limit, present arrangemen Sare
procedure are not considered satisfactory. The councils 3
nandicapped unduly in providing for future needs of a ?Jlleif
or less speculative nature by the changing personnel of the
members, (who are elected for two years omly) and byner
legal routine which insists on repeated appeals to the gertaiﬂ
body of ratepayers. Frequent plebiscites and, 10 bk
towns, the necessity of obtaining the approval of the ible
Health Commissioners involve much uncertainty and P%%
delay. As the councils are all elected in January, a2 1ving
procedure is much the same everywhere, proposals 1V raE
appeals for financial support are all ready to be launc 7

the late spring of each year,

Flood the Money Market. onel
“This rigidity of procedure tends to flood the ™% 4
market with flotation schemes at much the same tim® pest
the municipalities which are all keen on making th‘?ds for
bargain for themselves, in the bulk lose by making‘bl el
Briush support under conditions which are often 111,’; less
The larger cities have, as a consequence, to close wit ut.
advantageous offers, and the smaller areas are crowaé
Proposals have accordingly been made that the co
should have a freer hand in dealing with their most imP
projects, so that they might take advantage of tempmade
fluctuations in the market. A further suggestion has beer watef”
that stock should be issued for specific objects (e"g.’h for®
works, and electric supply) independently, and not in t g
of debentures. moré
“On the other hand it is desirable to introduce 2. ple
effective guarantee that the sums required are for p‘fs 4 d
enterprises, undertaken with reasonable general secur! l; ap
not because of particular inducements which occasiond e

ant

ke
peal to councillors in their private capacity, or from 2 ubli¢
less desire to out-do a neighboring town. At home the Boafd!
Works Loan Commissioners, the Local Government ‘Iash
and other government departments effectually Checda the
borrowing for unsound projects. Similarly, in Canac' g
public sense of security has been strengthened bY.Suers of
partial bodies as the Public Utility Comm_lSSlon sam®
Manitoba and Quebec. Further developments 1 t ﬁowiﬂﬁ
direction are now being publicly canvassed on the Y
lines.

Appointment of Independent Boards. . gan¢
“Independent boards should be appointed, Whosid Joa?
tion and approval for the whole or part of any prop_O,Sa co¥’
should be necessary. They should be free from Pomlg of B¢
trol, and should base their judgments on the real ne€ 5 i
towns and their capacity to meet the burden. Increé
assessments, and debts already contracted wou
basis of the board’s inquiry. The ratepayers would oy p}'°‘
of a generally accepted guarantee of the soundness ‘?f aniﬁsb
posal, and in necessary cases the faith of the hesitating 4
investor would be strengthened. he pat
Continuity of policy might be further effected by t 0 the
ing over more generally of projects of any magnl ¢
care of experienced and competent officials, who mig ap

: i ; a
their whole time to the work, as in the towns of Germ :
in many American cities. : dvantagf;

To. relieve the smaller areas of the unfair dlsant sho;’,

under which they at present suffer, the Governmeas o
foster the consolidation of municipal loans. Proposo 1d Pfu
by any town for inclusion in a consolidated loan ¥ of tO":,f
vide some opportunity of examination and sulbel“'lsloll;eneﬁt fe
accounts, and the smaller towns would reap t eb'ned p:h‘
better terms obtained in the market. The com lbeat

posals made under these conditions would almost

imprint of a Government guarantee.
0B
Would Bestow Triple Benefit, dopﬂ‘a

It is claimed for these suggestions that thelr arq‘i;:;
would bestow a triple benefit. Changes of, this not’ e
would be of distinct advantage to the municipal 1d pf‘,’,,-
and relieve them of much financial anxiety; they ar®

an effective guarantee to the ratepayers of the mu
that not only were the improvements really neede® g
the money would be properly spent, and that the'

sources were not being dissipated or neglected; i
they would afford security to the British investor, &

uncﬂ5 3

gude d evotd.

Y0 al Bgt
icip: ot f}! ‘
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8reater support being accorded to industrial enter-
hich are everywhere being promoted in Western Can-
> and which must for some time to come rely to a very
at extent on British capital.

saskatchewan Municipalities Make a Move.

Withstiiskatchewgn ~municipalities have discussed the question
katch €ir provincial government, and are in favor of a Sas-
“ewan board. Here are the reasons:—
Cities 'I_‘hat. the.di-fﬁculty .encountered by western Canadian
e t}lnn disposing 01.c their de.bentures is largely due to the
at the financiers required some assurance that the
?‘y Was required for bona fide improvements.
hat the cities of Great Britain had no difficulty in ob-
money for municipal works at a low percentage,
0 the fact that the contemplated expenditure had first
Pproved by the local governing board.
Drom; he establishment of such a board is advocated by
hent British and Canadian financiers.”’

hat Saskatchewan Government Says.
typ; on. Geprge Langley, Saska.tchewan, minister of
Vinci:lpal affairs, receiving a deputation, stated that the pro-
ent 1, 8overnment had been th1nl'<mg of this loqal govern-
Watj, Oard jdea. It had come up in connection with the for-
at tha]: of a commission on farm loans. The government had
Mupje; time had its attention drawn to the whole question of
ore Dal borrowings and the problem of placing finance on a
Stable foundation. :
hag Saskatchewan’s Attorney-General had gone to Britain and
Ovemade a complete i'nvestlgatlon of t}}e system of the local
tures Mment hoard which regulated their municipal expen_dl-
had C'h Hon, John Burns, th_e head of_ the department which
Assie aarge of municipal affairs, had given Mr. Turgeon every
the V¢, and he had been able to get the fullest details of
the Otking” of the scheme. As a result of this system 1in
Tate land the municipalities were able to get the lowest
Interest of any except the British Government itself.

boardne aspect of the question as he saw it was that such a
for o Would be required to investigate and authorize loans
Sue € burpose of municipal improvements, the approval of
thay t}? board to carry to the outside investor the assurance
fy] . € Projected work had not been undertaken without care-
The form of the board was still to be

tainip
omt 3
Wing ¢
to be a
13

.Con 3
demdedslderatmn.

e
8ina gity Says ‘’No.”

alde ' a recent meeting of the city council of Regina, the

Mgy D decided that the credit of their city in the financial

l“5cess S Was so good that a commission of this kind was un-
TV as far as that city was concerned.

————a-—

STEAMSHIP MERCER CHANCES NAME

al_‘a The Steamship merger has changed its name from Cap*
Llnes i%nSPOrtation Lines, Limited, to Canada Steamship
. Limited,

L
VING cosT STILL WEARS A WORRIED LOOK

iy §
Who] he Index number of the Department of Labor, of

. Olegs i
Mgy “ale ‘Prlces stood at 136.0 for September as compared

I .
fay w36'2 In August, and 132.7, September, 1912. The slight
:-anne Ue to lower prices for fresh fruits, vegetables and
8gs § Salmon, hut some important advances occurred in

_50111’ sh, Sugar, cream of tartar, jute, silk, anthracite coal,
tt

Eilan : ;
er alﬂdlng material and starch. In retail prices eggs,

d coal were higher, but potatoes declined.
———-————

TRADE DISPUTES LAST MONTH

’ACCO .
%:bor thésmg to the record maintained in the Department of

; %tssa‘ Stille Was continued improvement in September. There
i

P urther decrease in the number of. strikes and lock-
Darg ns.tenCE, and a favorable record is shown when a
thee altogetls made with the same mor}th of last year. There

. er eleven trade disputes in existence throughout
e Bty-q ey’ as compared with eighteen last month and
h;“tred B luring September, 1912. Only two of. these
dh"ret TIng September. Of those that were in existence

¢ that 4 h isten
Stria) ot time, the only one of jmportance as affecting in-

0 co 5
'\'u? t\ranm Nditions to any great extent was that of coal miners

Uver Island, which remained unsettled at the end
. although there were not so many men out of
esult of it ag before. Upwards of 78,000 working

) %’Gﬂ Witi lost through strikes during September, as com-
; by loss of 109,530 during the preceding month,
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VALUE OF LIFE INSURANCE

XXXIV.
Policies for Bankers

BY C. A. HASTINGS.

Those who follow this interesting profession are in a
similar position to government servants, for after a certain
period they become entitled to a pension, which increases as
their. services and emoluments increase. If there is any
profession in the world where thrift and safety go hand in
hand it is that of banking, and it is common knowledge that
members of this profession do carry more protection in pro-
portion to their remuneration than perhaps those who follow
any other livelihood. Perhaps it is due to the fact that they
breathe in figures and interest—both simple and compound—
and are therefore in a position to learn the value of a dollar
and what it can earn if saved.

I propose to point out in this article the policy which is
most suitable to men in this profession. I will take, as my
first example, the young fellow who starts at the bottom of
the ladder. His salary is a small one and it is hardly ex-
pected that he can save very much at the beginning, but if
he can save $10 every six months he should take out a whole
of life with profits policy, and for a sum in the neighbour-
hood of $20 a vear he can buy $1,000 of insurance on this
plan.

Twenty Payment Life Policy.

My next example will be that of one who has served from
five to ten years.in his institution; he is now drawing a much
higher salary, and if he is of a saving disposition, has prob-
ably put by a small sum—say $500. The policy for him is
a twenty payment life with profits, which at age 26 would
cost him in the neighbourhood of 3 per cent., and with any
established and reputable company, he would have guaran-
teed to him the return of every cent. he has paid in, should he
require it, at the end of the premium paying period.

I will now take the example of a banker of, say, 17 vears’
service and some 34 vears of age. Some at this stage of
their experience are in extremely good positions—earning
good salaries and bonuses, and enjoying the confidence and
responsibility that is shown them by their superior officers.
To these men, if they are married, a 'guaranteed income
policy is the most suitable, the first amount being payable
at death, when their income ceases or their pension is re-
duced considerably. On the other hand, to those that are not
married, I commend the thirty year endowment policy with
payments limited to twenty years, for they have the option of
either cashing the policy in at the end of 20 years for every
dollar they have paid in plus profits, or receiving the face
value of the policy in cash at the end of 30 years, plus profits.

Banker Who Has Served Twenty Years.

My last example will be that of one who has served 2o
to 25 years, but who has not climbed the ladder as the others
have done (we cannot all get to the top). If he is a married
man, his sole aim should be protection for his wife and
family, and the best contract for him is a contingent annuity
policy—it is the one method by which he can purchase the
most protection, but should his wife predecease him the policy
becomes null and void; he, however, has done his duty. On
the other hand, should he still be a bachelor at this age—
45 or s0—a fifteen year endowment with profits policy is the
best plan, for if he defers his profits for the period of the
contract, he would receive, on the basis of 134 per cent. per
annum, in cash $1,263 for every $1,000 he has purchased—
a very nice little nest-egg to add to his pension to help him
enjoy life when he has resigned his position in the bank.

——

CROP HANDLERS ARE ALERT.

A comparative statement of the number of cars of gt:ain
and total quantities inspected at Winnipeg and other points
in the western division for the month ended September 30,
1913, and the same period for 1912 by the department of trade
and commerce shows the great rapidity with which this year’s
~vop is being handled in comparison with former years. Dur-
ing the two periods the grain handled was:

Sept., 1913. Sept., 1912,
U sl I e S 25,786,125 5,574,950
Tt S SR Al 4,447,950 680,200
Bapleti o o S e 2,706,300 2,458,100
o 1, e S R S R e 581,700 454,700
BOLeBNIBES -, i o e ke 0 shibeg. 1o 2T

During September, 1913, there was inspected 26,927,725
bushels of grain more than during the same period last vear.
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SICKNESS INSURANCE
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BUSINESS TRANSACTED

IN CANADA LAST YEAR

Twenty-nine . companies and fraternal societies wrote
sickness insurance in Canada last year under the supervision
of the Dominion department of insurance. The details are
given in the table appended. The premiums for the year
totalled $1,012,066. Of that sum, four companies took each
over $100,000. Two, the Ancient and the Independent Orders
of Foresters, wrote $421,000 between them, but that sum in-
cluded funeral benefits. The Canadian Railway Accident and
the Dominion of Canada Guarantee and Accident Company
were the two insurance corporations obtaining the largest
share of the premiums.

Losses incurred during the year amounted to $707,603.
Those of the two Foresters societies were very heavy, account-
ing for nearly half the total losses. Claims paid aggregated
$628,282, of which the two Foresters,orders paid about half.

he stock companies’ personal accident and sickness

section of the International Casualty Underwriters’ Associa- |

tion met during the recent convention at Quebec. President
Hedley R. Woodward presided. He said that the standing
committee had worked hard to bring about the needed refor-
mation of accident contracts, but success had been denied.
The larger companies could come to an understanding in an
hour, he said, as they were now agreed as to what is neces-
sary for the proper and prosperous conduct of the business,
but that it seems to be almost impossible to bring all com-
panies to their way of thinking.

Mr. Walter C. Faxon spoke in support of the movement
for the elimination of frills. He opposed indemnity for sun-
stroke, saying it was simply disease with a violent name. He
said that there was no warrant whatever for any double in-

inaltg

demnities, but it was probably inadvisable now to elim
them. The bites of insects and aeronautic accidents sho¥
be specifically excluded. He was in favor of an extra prem!
for automobile and motorcycle indemnities. : pce
Insurance Commissioner Basford said that the lnsul'?; ¥
commissioners did not want to prescribe policies as they anl'
technical training, but what else could be done if the €°
panies did not get together? oke
Under the head of new business, Mr. John T. Stone, P est
as follows:* “Without offering any motion I desire to 5‘1315 08
for your consideration the matter that I have been ma¥ o
careful study of, and that is whether or not the prem*
bayers are not entitled to more than the average of 50t§er
cent. of premiums as benefits. It is an open’ question Whe et
prevailing agents’ commissions are not too great. I haVeent'
cently heard rumors of commissions running to 6o per © Ve
This is a question which we must face sooner or later- il
can deal with it more wisely than any one else can for are
Insurance commissioners prefer not to settle it, but they :
responsible to the people and the people are holding themtry.
sponsible. We know what the legislatures can do if theynses
I advise careful thought about trying to so regulate expelicy_
that more money will be available for benefits to PO
holders.” 1 el N
Officers were elected as follows:  Messrs. Wllfr; <ol
Potter, chairman; Bertrand A. Page, Walter ?ttee'
Hedley R. Woodward and Clark Howard, standing comm! ma
The section adopted the recommendation of the lnforand
tion bureau that applications hereafter include the daté
place of birth of the applicant.

Number of g i
Number of Amount of policiesin  Losses incurred ims P!
Premiums of policies new  policies new force in during Clai
the year and renewed and renewed Canada the year
’ at date $92,967
®Aucient Order-of Foresters - hiniss i sidm B TA5,227 i anmeainin gl s R $ 92,967 5,65.8
Eeanada Aoeidentn oy o i, o sss s b e 10,069 2O R4 B M 2,609 5,203 6 688
Canadian Casualty and Boiler .............. 14,551 TEGL & TR s e 128 7,977 0:146
Canadian Railway Accident  ................ 140,028 LAV o v e 15,706 73,156 78 97
Catholic Mutual Benefit Association ........ 11,217 Qa2 e e 3,345 0,134 ’484
Pomiinion Greshamt Lol f o0 cmain i 749 o TR ey 337 884 6,71
Dominion of Canada Guarantee and Accident. 113,766 15,208 et oL 11,527 56,738 fs,lgs
Employers’ "Linbilitys W00 s/op et e i 20,051 3,268  $4,888,500 3,241 16,138 22,855
Tidelity-and Castglty o8 i 20 p i aiiine o 67,333 . 4,817 2,761,482 3,500 25,456 20’360
General Accident of Canada  ................ 44,713 AB0. i 327 18,619 379
Guardian Accident and Guarantee ........... 1,865 102 s i 101 370 28,779
Imperial Guarantee and Accident  .......... Bl7e Sl 660 30,167 2”’062
*Independent Order of Foresters .............. 276,066 s SRR S 40,7158 217,356 265
Taternational” Castialty 7 L5 5 Don s 4,030 54 606 52 365 3,315
Eaw Union and Rockiasdisinme s vviet, oot 8,001 v R 571 3,702 8,207
London Guarantee and Accident ........... 24,730 639 3,284,504 628 8,315 ‘0,91‘
London and Lancashire Gurantee and Accident. 24,630 S e L 3,335 10,707 457
iland “Casaalty . U0 D n R R 1,847 164 181,583 124 2,142 noné
RoTich Unfonige 0L, (0T s 04 2ir e s ! 28 none 3,276
Ocean Accident and Guarantee .............. At86m - Rl e b R 8,727 30,360
Frotective Association ....: Jisdssss Samaoua SERATEA s el SRR i 30,580 8,583
Hailway. PassSensers. oo, dis it ot st g, 1 e S T o D S R A s e LA SR T 7,829 180
Ropdlabachange oLl 3,051 Y SR S e 220 605 833
PRIVl CUardians, /- it oo o 3w T e 1,678 365 18,250 353 816 1,1#
Travelers Indemnity Company, Hartford ...... 22,880 e RO e A 1,627 1,706 14:645
Travellers Indemnity Company of Canada 22,655 010 1 o 1,455 14,670 M
United States Fidelity and Guaranty ......... 3,342 o (s SIS ET o TR, 188 572 pont
*Woodmen. of the World: . veuive vivhiodasibe o none s B S g 3,463 none 495
RROEEEIITE i ol s e b tr i i 033 s oo b i SR G 182 405 o
8,2
i S MR P B OBt T e Sl e R e e 207,603 o

*Including funeral benefits.

WHAT A PROPHET MAY EXPECT IN THE WEST

“It is not safe for a Western man to indulge in any
opinion as to the future of rival cities,” says Sir William
Whyte, ‘“for the reason that if anyone went to Edmonton
and predicted that Calgary would be a great city he would
be immediately thrown into the North Saskatchewan, and if
he repeated the offence at the expense of Calgary he would be

at once consigned to the waters of the Bow hefore even getting
a chance to say his prayers.”

R —
“Talk of holdings of Brazilian stock

nonsense,” said a banker to The Monetary Times.
is none held there.”

in Brazil is
“There

MOOSE JAW SEPTEMBER FIRES g
- re ur??
The following fires occurring in Moose JaW b;l, Fire
September were reported to 7ke Monetary Times
Chief Baines:— sligbt'
September 5—Mr. D. R. Brown’s premises. L05° )i
No insurance. Cause, coal oil stove exploded. LosS $15
September 18—Mr. Pashdown’s outbuilding. koW g,
Insurance, stock $700; building, $1,000. Cause UnE"rgy
September 19—Stable 16 Fairford Street. Loss #3
sparks from chimney.

————‘“——_‘ .

o L
The first shipment of apples from St., Catharin€s
Town, South Africa, was made last week.

ez
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CANADA’S CROPS SHOW

THE MONETARY TIMES 641

SUBSTANTIAL INCREASE

First Reports Based on Threshing Results—Government Bulletin Says
Weather Was Ideal for Harvesting

All Canada—bushels,

1913.
e G VT N B 188,468,000
B G heat 0 el 19,107,000
UL VAR GRS SR S e 301,418,000
e e AR A i SR 44,348,000
R e 2,559,000
Ao OGN (R e 14,912,000

at OACCOIding to the provisional estimates of the census office

%, %awa, Canada is to have a substantial crop increase this

ﬁbof,’ 3 compared with 1912. The figures are summarized
e

3oth he estimates are for the month ended September
idea' € government bulletin says that d}xrlng that month
Ove Weather for the ingathering of the grain crops prevailed

West all Canada. In the greater part of Ontario and in the
by thrn Provinces harvesting operations were well completed
e I&m}@dle of September, and only in parts of Quebec and
barye. 2titime Provinces, where the spring opens later, was
Stng carried on during the latter end of the month.

thay the estimates given a month ago are slightly greater
Mop. °S€ now issued which may be presumed to be based
base Or less on results of threshing. The final estimates
Tectq alt°8’tither on threshing results and calculated on cor-
areas will be issued as usual on December 15th.

or
BE 00 Fait wheat,

is 1880r SPring wheat the estimate for the end of September
lagy 468,00, bushels as compared with 182,840,000 bushels
as ag 3. For fall wheat the estimate is 19,107,000 bushels
i thamst 16,306,000 bushels last year. and 18,481 000 bushels
Wheate Preliminary estimate this year. The total rstimated
Qomp Droduction this year is therefore 207,575,000 bushels as
8s339are with 100,236,000 bushels last year, an increase of
vVlleazoc?o,bushels, or 4% per cent. The yield per acre for all
Vear, 2L15 bushels as compared with 20.42 bushels last
Wver, Oat.s show a total yield of 301,418,000 bushels and an
“Shele Vield of 40.57 bushels as compared with 361,733,000
Sand aq average vield of 39.25 bushels, -
\_

Three Prairie Provinces—bushels,

1912, 1913, 1912,
182,840,000 183,852,000 178,664,000
10,396,000 5,204,000 4,658,000
361,733,000 230,505,000 221,857,000
44,014,000 27,004,000 26,671,000
2,594,000 686,000 537,000
21,681,500 14,808,000 21,534,000

Barley gives an estimated total yield of 44,348,000 bushels
and an average of 31.00 bushels ber acre as compared with
44,014,000 bushels and an average of 31.10 bushels in 1912,
For this year the total production of rye is 2,550,000 bushels,
of peas 3,974,000 bushels, of buckwheat 7,600,000 bushels, of
flax 14,012,000 bushels, of mixed grains 17,178,000 bushels, of
corn for husking 14,086,000 bushels, of beans 989,500 bushels
as compared with a total yield last year for rye of 2,504,000
bushels, for peas of 3,773,500 bushels, for buckwheat of 10,-
193,000 bushels, for flax of 21,681,500 bushels, for mixed
grains of 17,052,000 bushels, for corn for husking of 16,56g,-
800 bushels, for beans of 1,040,800 bushels.

Western Wheat Crop.

For the three Northwest provinces the total yield of
spring wheat is estimated at 183,852,000 bushels, of fall wheat
at 5,264,000 bushels, of oats at 239,595,000 bushels, of barley
at 27,004,000 bushels, of rye at 686,000 bushels, of flax at
14,808,000 bushels. :

The average quality of these crops measured upon a per
cent. basis of 100 as representing grain well headed, well
filled, well saved and unaffected to any appreciable extent by
frost, rust, smut, etc., is as follows: -Spring wheat 80.17, oats
90.52, barley 88.25, rye 85.41, peas 81.71, beans 78.48, buck-
wheat 73.40, mixed grains 90.59, flax 82.68, corn for husking
75.i6.  Of these wheat, oats, barley and rye are above the
average quality for either "¢ the last two years.

The potato and root crovs continue to shaw good figures,
as representing average condition during growth. The con-

dition of potatoes is 83.59, turnips 82.62, mangolds 83.64,
cugar beets 82.63.

Hlpnuunmc QUIET FOR THE GREAT LAKES

wereM: H0e affairs on the Great Lakes during the past year
annualeported poor by Mr. J. C. Wallace, president, at the
This Coprcting of the American Shipbuilding Company.
hoiler s"ﬁ'l)oration has a construction yard, machine-shop,
‘t,o tg I°p and a dry dock at Port Arthur, Ont., in addition
ha‘led AU30tS i the United States. ‘“‘Low rates have pre-
aq ajv € said, “and in consequence the company has not
mt!‘Qd Ie Ty faVOrable year. The company has built .and com-
lt)‘msbect €ssels, and has now .2 under construction. The
00, ass.f°r the coming year are not good for new construc-
1 Pth of " has been demonstrated that with the increased
Q*‘ding Water and the rapidity that has been attained in
?;t’dern glnd Unloading, through the installation of new and
W alllple antg at the ports, the present tonnage on the Lakes
s°r1( Will. It is believed a large amount of reconstruction
Tallg, | have 15 pe done during the coming winter on the
and o der vessels.”

—— e

Uy,
T
D STaTes TARIFF AND CANADIAN CATTLE
?if °"‘t$t1;l feSult of the free importation to the United States
ok anada, stockmen of our western provinces
difficulty in obtaining stocker cattle from
- Within the next few months, in the opinion
Missioner J. C. Smith of Saskatchewan, free
dg the United States will have marked effect on the
i1y of the prairi¢ provinces. ‘‘For the present,
ed. D€ rup of beef in the west may not be greatly
at our own stock growers will not be able to
setario for feeding purposes seems entirely prob-
By Ptember, before the tariff was .abohshed, more
Ty I?°i;1t © Canadian stocker cattle were shipped to hBulﬁalo
Che, Mereae. 2 00d at an average price of $40. In the long
avaY'an an 2¢d prices for stockers to the growers in Saskat-
1‘uable ad Western provinces will be general. Supply now

g Sy .0 much toq small to meet home demand. At present
JAriff of 25 per cent, on cattle imported to Canada;

assist westerners to place their own in-
More substantial basis.” :

A a
d“s:‘xgolg-tioll

IMMIGRANTS THROUCH THE PANAMA CANAL

—

According to Mr. C. H. Markham, president of the Illi-
nois Central Railway, the chief economic benefit to the
Pacific coast following the opening of the Panama Canal,
will be from the immigrants that will ship there directly
from Europe. “The construction of the canal,’”’ he says, ‘‘is
Jjustified by the traffic passing through it. New Orleans will
be one of the largest bencficiaries, Business conditions in
the south are fine. The settlement of the tariff brought con-
fidence, and I look for good business all around for the next
two or three months. The Illinois Central roadbed in the five
miles from Mounds ¢ Cairo will soon be raised beyond the
possibility of floods.*’

———

PROVINCES UPHELD IN COMPANIES CASES

An Ottawa dispatch states the supreme court of Canada,
on Tuesday, handed down a2 memo of the judgment
in the Companies Act and insurance cases. Generally speak-
ing, the provinces win, the court dividing by four to two.
Justices Anglin, Duff, Idington and Brodeur uphold the pro-
vinces, while the Chief Justice and Mr. Justice Davies sustain
the Dominion contentions.

There is a similar judgment in the reference respecting
the insurance case as to what power provincially-incorpor'flted
companies have to issue policies all over Canada. Their right
to do so is upheld in a similar division.

e e o —

The following extra-provincial companies have been
licensed to do business in British Columbia :—John Millen &
Son & Urquhart, Limited; Leadville Mining Company ; I?ﬂ-
dare Mines, Limited; MacArthur Brothers Company ; Union
Meat Company; Eastern and Pacific Land Company, Limited ;
Campbell, Wilson & Horne, Limited: the Anglo-Colonial
Estates, Limited ; Revillion Wholesale, Limited; E. T. Wright
and Company, Incorporated: Charles A. Eaton, Company ;
Union Gas Engine Company; Richard Haworth & Company,
Limited.
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SOLVING TORONTO’S TRANSPORTATION
PROBLEMS
City Council Receive Experts’ Reports—Company’s
Price is Twenty-two Millions

According to the report just presented to the city council
of Toronto by the experts engaged in the valuation of the
property of the Toronto Street Railway Company, offered for
sale to the city by sir willlam Mackenzie at a price of $22,-
000,000, it has an absolute minimum value of $20,044,478,
exclusive of the line of the Mimico Radial, which has been
said by arbitrators to be worth $75,000. The potential re-
duction in the deficit of the civic car lines auring the next
eight years, or until the Toronto Railway Company would
automatically come into the city’s possession at an arbitrated
price of $670,886. The estimated real estate increment on
the railway’s lands during the same period is $627,035. It
these two items be considered as assets, the whole property
has a value of $22,242,405.73.

Mayor Hocken in addressing the council summarized the
proposals thus: ‘“We find ourselves with a monopoly of the
surface transportation in the hands of a company enfranchis-
ed 22 years ago upon such terms as make it impossible for
the municipal administration economically or satisfactorily
to provide transportation for nearly one-half of the present
area of the city This company has a franchise terminating
eight years hence, with no inducement to maintain an efficient
service, but with every reason from the standpoint of the
shareholders to deteriorate both— the service and the equip-
ment. I believe that I am within the mark when I say that
hardly a single thoughtful citizen expects from the present
company reasonable consideration of their needs during the
remaining period of the franchise.

Need of an Adequate System.

“This puts us under the necessity of spending some
millions of dollars in establishing a civic system- which is
necessarily disjointed and costly to operate, if we would
attempt, however inadequately, to provide transportation for
nearly one-half of the city; and, even in doing that, we must
subject those who live beyond the limits of the city, as it was
in 1891, to the burden of a double car-fare—a burden which
increases in importance when we remember that those affect-
ed form a large proportion of the working population of
Toronto.

: “Tn addition to these considerations we have other diffi-
culties to contend with in the shape of railway franchises
granted by other municipalities which formerly embraced
a large area of what is now the city of Toronto. The claim

is made hy those holding such franchises that their rights '

are in some cases perpetual and exclusive. Whether their
claims could be substantiated before the Privy Council is a
question which I do not pretend to decide. But it is apparent
that to get possession of these lines involves prolonged litiga-
tion and heavy expense.

Radial Lines and Outlays.

«“\e have, for instance, the Metropolitan branch of the
York Radial Railway operating for approximately three miles
to the upper part of Yonge Street. As long as that franchise
exists it will be impossible to serve that section of the city
efficiently or economically, for it must be borne in mind that
whatever we may do in the way of constructing railway lines
parallel to Yonge Street, that is the main thoroughfare, and,
by general consent the proper location for a street railway.

“Tn the east the Scarboro branch and in the west the
Mimico branch of the York Radial Railway can now be taken
over by the city. The acquisition of these small portions
will involve a considerable outlay, in fact the award for a
little over a mile of the Mimico line is somethng over $75,000.

“There is also to be considered the rights and franchises
of the Toronto and Suburban Railway Company, which
operates a line from the Canadian Pacific Railway tracks to
Bathurst Street along Davenport Road into Ward Seven,
small portions of the lines running to Weston and Lambton,
besides franchise rights which cover the whole of Ward Seven.
At some time or other these ends of railways and franchises
must be dealt with, if the city of Toronto is to have an ade-
quate street railway system.

«For twenty vears past the advisability of getting radial
railways to the centre of the city has bheen discussed almost
continuously The accomplishment of this highly desirable
ohjact has been prevented by the character of the franchise
held hv the Toronto Railwav Company, and only bv the
acquisition of that franchise by the municipality can we suc-
ceed for the next eight vears in bringing about this much de-
sired end.

“Tt was well understood between Sir William Mackenzie
and myself from the first interview that the essential feature

THE MONETARY TIMES

Volume 5%

of the purchase was to be that the city should secure ab?(’lute

control of transportation and electrical distribution within ®°
limits of the city. Whether the phraseology of the memoias
dum of July zi1st on a critical analysis bears this interl‘)re"ae
tion in every point, the fact remains that at no time di -
admit anything less than that to be our intention. To assur__
ourselves that this purpose would be accomplished the memod
andum of July 21st was placed in the hands of Mr. Arnold a2
Mr. Moyves when they received their instructions to report ©
the physical and intangible assets, in order to secul€ from
them . report as to the sufficiency of that document t0 car?y
out our intentions, J
“Concurrently with the presentation of their report an,
under date of September z20th, they forwarded to me 2 lettﬁe
setting out several particulars in which they thought ﬁay
memorandum of July 21st should be amended. Without de d
this document was submitted to Sir William Mackenzié ° .
he was asked to give us a statement as to whether its ter

’ 64
were satlsfac_tory. In reply to that you have, in the C(Lrircb
spondence laid on the table to-day, a letter from him, 1B we:tsy

XD

he says that he believes he can meet the views of the €
and leaves to the city’s legal department the drafting ©
agreement upon these lines.

Determining Physical Values.’

“An examination of the report of Mr. Arnold and ME
Moyes shows the net present value of the physical assets 9$3'
$0,804,482.66, after allowing for depreciation the sum of B
407,204.01. will

“In dealing with these physical values. the report ets
show that the most exhaustive examination of these # b
was made, the depreciation running as high as 6o Per.c}fout
on some portions of the plant, and the discarding,
value, of 135 cars which are now operating upon the€
of Toronto. the

“If the two items of increment in land values, andh{cb
deficiency on civic car lines are added to the amount Tof
Mr Arnold and Mr. Moyes say represents the value of the
onto Railway Company we get the sum of $22,242,4°5'73(':om‘

“As to the purchase of the Toronto Electric Light *
pany, I am free to say that the city is not in so difficult 2 v
tion as with regard to the question of transportatioB. m-

‘“The creation of the hydro-electric system affords ¢ at
petition, which compels the company to give a good sqrvl
reasonable rates or lose its business. Because of th1®
are many citizens who believe that it would be better forn
city to meet the company on the basis of competition tha
secure a monopoly of electrical distribution. That 15 o
titude with which I have no quarrel. In reaching 2 deCl'th"-‘f
on t.h_e question one may be perfectly justified in takin
position. thind

“Personally I take the ground that it is worth som® T
to the city to secure a monopoly of electrical distributlonf’ the
cause it would put an end to the duplication in mu‘{chomust

w
streetﬁ

city of to-day, and in all of the city of the future, Wh! o

u]n.matelzv work out enormous economies, the full beneyste;n

which will accrue to the people, because the whole

would be operated on a cost basis

Twenty-three Thousand Gustomers. alt®
“Turning to the report of Mr. R. A, Ross, as to thﬁemeﬂ1

of the physical assets, we find that he gives the repla ue at

value of this at $6,358,060, and he places the present V> cop
85,330,617, to which is to be added the value of the it
pany’s real estate, which is $793,137, or a total valué 246 2
property of $6,132,754, which leaves the sum of $1’86
the amount to be paid for the franchise and the bus

““Assuming that the present revenues of the cOe
would pay interest and sinking fund on $6,132,754 t5‘: g
of $150,000 would provide 67 per cent. to pay in erfhe PTO;
sinking fund on $2,300,000; in other words, assuming " 0f
perty to be worth to the city the sum that Mr. Ross Sre tb?
as its physical value, the possible economies wou d m% in %
take care of the sum paid for the franchise value. AP% %o y
dition to that there is some considerable a“owancemeﬁ"
made, surely, for a going business with 23,000 Cus_t".ng

“There is a further consideration, that by acq‘.‘lfare 2
system extensions to the hydro-electric system. “’hlc'thef ¥
evitable—and now under consideration—would be =
necessary or the cost very largely reduced.”

iness:
e

—_—ea>o——
1e
{gﬂﬂ%
In the north of England with its large numbe’ ?,ferﬁ i,gft,
operatives engaged in the textile and other tradﬂﬁ-; in pa’@’
considerable demand for confectionery goods, W gudl e
is supplied by local makers. Some lines, however ror%,
chewing gums and peppermints, are sent th 0
United States and it would be interesting to lear? ﬁkew
dian firms making any specialities which would be’C
appeal to the market. writes Mr. J. M. Musse:
Trade Commissioner at Leeds. s
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AMENDMENTS TO SASKATCHEWAN’S INSUR-
ANCE LAW

ey Will Regulate Disposition of Funds After Death
—Unlicensed Insurance Discussed

i Changes in Saskatchewan’s insurance law will be made
7 the near future, as recently forecasted in 7ke Monetary
'J.Hnes' ne of the proposed changes is to enable an assured
p.qr[y effectively to regulate tne disposition after death of the
sy und created. ‘Lhis will be supported by the Life thj
S ASSOciation and the lLife Underwriters’ Association of
dhady,

hol-Ffir too little attention is given by many pepplg Wlilio
a USurance contracts to the protection of thel_r el(lie -
foa €8, saiq Mr, Arthur E. Fisher, 1nsurance superintendent
iur th? Province, in a recent iute;v1ew:—~“ln many 1nstan(}:£,s
dj Which 5 wife to whom a poiicy has been made payable
teis’ the question of a change in beneficiary has been unat-
durded . Tt would be far better were the assured perso(ril
pmln Is lifetime carefully to consider this matter, in
t i adequate safeguards. If such a course were taken
p"SSibility of delay in payment after his death would fre-
erallllt € averted. This delay, it must be under_stood, '%er.l—
intey.Speaking is no fault of the champions. It is nott}t1 eir
butnttﬁ()n to dispute the claim which is brought jbeforet ear?é
c°’npli:y are obliged to see that all legal requirements

I With. This they must do in their own business
terests‘n

ro|
Blem o Unlicensed Insurance,

ag, Peaking of unlicensed fire insurance companies and 1;c/[he
Fig '€ of the security which they offer to policyholders, Mr.
almoer Said that the problem had become a serious one in

,ft €Very province of Canada. g
e I O far as the people of Saskatchewan are concernefii,
Naceontmut?d, “this question has two aspects. In the rlst
O“tsi €re are insurance companies wh_lch operate entlfey
thel‘e © the boundaries of Canada, and in the second 11p ace
Certy; ¢ companijes incorporated and operating lega 3}711n
15 n(:n Provinces of Canada, but not in Saskatchewan. There
on h‘thlng to prevent anyone who cannot obtain insurance
lns‘ns Ploperty with the duly licensed companies placmg l_ns
Shoulance across the international line or in Great Bnta;lrll.
Vrotee: 1€ do so, however, he would find that he lacked the
I"ed “tion Suaranteed by the supervision exercised by the
3 &ral Department, and the various provincial departments
throueu’ N0t to mention the benefit that might be secured
tectionh the deposit made with the Government for the pro-
Kegp °f policyholders.

«nVa¥ from These Gompanies.

D.alflieS E inadVisability of placing one’s insurance in com-
sld&rs licensed in the province is patent whep one con-
taken the fact that in the event of legal proceedings being
dassi JUdgment against a company which comes under this
katch 81100 would . be of little value in the province of Sas-
eing 0 The policyholder would have no means of e}rll-
aturg his claim, or at best, inefficient means, whatever the

cemeg of 4 court decision might be, unles_s the company con-
fipe . VS licensed and duly registered in the province.

tlPa"ellilligumicenSed insurance 1s generally placed by brokers

tere Tough the province. With 84 companies regis-
ki.""f \%‘ icﬁns%d, all é)f which have deposits eit}ger at Ot
wlﬂl thlth the Dominion Insurance Department or in Regina
{-hls Prov: inistcr, I fail to see, why any propertyholder in
'lcensed €€ should need to seek his insurance from an un-
tls1‘1‘2111 ©Mpany, There are, moreover, nine mutua,l fire

Ce COmpanies duly registered in Saskatchewan.”

-
RELATION OF STATE TO INSURANGE

113 ‘
; EQWaré%. More interesting aspect of the public’s attitude
she Ming "TaNce has developed than the opinion which is
&h%]dl? o expressed in many quarters that the busmqss
bs the +¢ @ Public monopoly,” writes a professor of economics
f:-ok or: Efod“CtorY sentence in the preface of his valuable
falr ang . MSurance and the State,”” which eluc_'dates' in a
xr sDreaénteresting manner this topic, interest in which is
i!tl‘u;iy hag .. ‘rofessor Gephart shows that insurance as a

attention except hv those interested

S Tee
thihe by €ived scant
hla o out how the public suffers through

lacy Siess angq points
of yThe > knowledge,
M, Ihs Varioug chapters of the hook deal with: Character
St:%boli?cez tate Insurance in Practice, Should the State
Cy te, W eFI‘lfe, Fire or Social Insurance? Insurance and the
B Gevhart, Ph.D., 81.25, Macmillan Company. of
4 | i °f0nt0. .
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in baking, urgently needed the addition of a wheat

643

CANADA AND ARGENTINE FREE WHEAT
COMPETITORS
Dominion Takes Foreign Trade by Selling Cheaper’
Than the United States

Canada and Argentine are the only wheat raising coun-
tries the United States need fear, according to _thc Wal_l Strget
Journal. Argentina has an import duty, which it 1s said,
will be removed. Under the new tariff wheat flour is on the
free list, with a countervailing duty of 45 cents per bar;el.
The new tariff is expected to act as an evener on speculative
conditions and prevent radical advance in times of short crops
in the United States when Canada and Argentina have a big
surplus.

Little to Invite Buying.

At the moment there is little in the speculative situation
to invite large buying, and those who are bearish take the
position that prices should g0 lower, as export buying has
fallen to small proportions. Canada is doing-all the selling
at lower prices than the United States, and has taken the
foreign trade away, and the belief exists that prices the United
States side of the international line should drop to a competi-
tive basis. ;

A big decrease in the amount of breadstuffs on ocean
Passage is already liberal. Conditions in the Argentine Re-
public will be watched with great interest by the entire wheat
world, and it is expected that with additional dry spots in
cthat country a scare of considerable size may be seen.
Depending on Canada,

The shipments from that country have narrowed down
to smaller proportions, and the likelihood is that they will
fall off still further before another crop is available., :

The importing nations of the old world have been depend-
ing upon Russia and the Danube, as well as Canada, India
and Australia for supplies of late, with fair proportions com-
ing from Argentina, While the clearances from United States
coasts have shown goodly broportions, a large part of this

of the international line. Nearly all
the wheat to clear from i

weeks was grain sold some time ago.
—_—————

HAMBURGC MARKET AND CANADIAN HARD WHEAT
The grain trade of Hamburg is awaiting with interest the
first shipments of this vear’s crop of Canadian wheat, says
Mr. C. F. Just, Canadian Trade Commissioner at Hamburg.
On ’Change, the commissioner has been repeatedly requested
by the representatives of the leading flour milling firms to
assist them in obtaining advance samples of the first three
order that they might be enabled to test the baking
of the crop at the earliest possible moment.
true to say that as an ideal mixer for German wheat Western
Canadian hard wheat last year established its reputation in
quite a notable manner. The German crop which had proved
to be low in flour yield during milling and of a poor quality
high in
fair average flour. With the Russian
crop a failure, Canadian wheat got its chance, and in the re-
sult the imports reached a record figure. While these large
imports last year were thus to some extent accidental, the re-
markable growth of German imports of Canadian wheat of
late suggests on the other hand, that this has been due to
something less than an accident.

It was found that the imports of
which were non-existent in 1900,
metric tons in the calendar year 1910 to 88,017 tons in 1911,
and to 260,028 tons in 1912, During January to June of the
current year upwards of 160,000 metric tons have been im-
ported already. Of these imports the port of Hamburg alone
obtained in 19710, 16,073 tons; in 1911, 52,070, and in 1912,
130,715 tons.

A fair explanation of this development is to be found in
the recognition by the German milling trade of the quality
of the wheat which Canada can be depended upon to supply.

-

A Toronto financier, just returned from England, esti-
mates that the British investor during recent vears has thrown
$100,000,000 into poor speculations, and some of them Can-
adian.

“The

gluten in order to make 5

wheat from Canada
rose successively from 16,973

Canadian  Pacific Rajlway is Canada’s best

barometer,” said a German banker to 7 /e Monetary Times.
““It benefits from everything by which the Dominion benefits—
immigration, tourist travel, Jand purchases, steamship activity,
freight carriage, and so on.”
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HAS CANADA TOO MANY PULP MILLS?

One Answer to this Query is Positive—What New
United States Tarifi Means

Monetary Times Office,
Montreal, October 15th.

In view of the attention which has been attracted to the
Canadian pulp and paper field, by occurrences which cannot
put exercise some influence upon the general situation, an in-
terview which appears below with a well-informed Montreal
pulp and paper man will be of interest. The interview re-
lates to the report that the customs officers of the United
States have been notified by the treasury department to col-
lect countervailing duties on all printing paper valued above
2% cents a pound imported into the United States. It would
seem that since the passage by congress of ‘the reciprocity
act, print paper from Canada, when valued under 4 cents a
pound, has been admitted free of duty. The 23 cents value
is now under the new law. This order will result in the as-
sessment of 12 per cent., plus the countervailing duty im-
posed by the country of origin, on the paper above 2} cents
a pound.

Newsprint is Free.

The comments of this Montreal gentleman upon this
industry are as follows:—‘The practical effect of the new
American tariff is that Canadian newsprint is now admitted
free. Customs officials through the United States have been
notified by the treasury department to collect duty on all
printing paper above 2% cents per pound imported into the
United States. However, newsprint is not now nor is likely
to be for many years, selling as high as 2% cents per pound.
Canadian paper selling above 2% cents is all book paper, and
of this none is exported. Canada does not at present manu-
* facture sufficient book paper for domestic requirements and
imports considerable quantity from England.

«“The Newspaper Association of the United States is a
powerful body and it has succeeded in having newsprint put
on the free list. At present there is practically no newsprint
imported into the United States from any country but Cana-
da. Canada is now shipping about 8oo tons per day as com-
pared with 250 tons six months ago. .

should be no New Flotations.

“Tocal paper manufacturers are of the opinion that the
United States will in time import newsprint from Norway and
Sweden, but these countries are our only competitors. On
the whole the market now open in the United States for Cana-
dian pulp and paper i not very considerable. Newsprint is
admitted free, but wrapping paper, which-was formerly ad-
mitted free, has now a duty of 25 per cent. under the new
tariff.

“The production of groundwood by Canadian mills is
now ‘greatly in excess of the demand. One company, at a
very recent date, had on hand 22,000 tons of this product,
which, at the prevailing market, meant a reserve of $300,000
and represented a nine months’ output for their mills. A
good part of this stock has had to be sold at a sacrifice.

«“Canada has now too many pulp and paper mills and it
is to be hoped that any further flotations will not take place
for some years to come.”’

—_——D O ——————

During the past two months thousands of tons of steel
rails have been received ‘at Fort William. The bulk of the
shipments are consigned from the United States Steel cor-
poraiion’s various steel plants in the eastern and central
states and are destined for points throughout Western Can-
ada, chiefly to points on the Grand Trunk Pacific Railroad.
The United States Stéel Corporation have representatives in
Fort William superintending the unloading and forwarding of
their big consignments. Until the close of navigation the re-
ceipts of steel rails, fastenings, bolts, plates, etc., will be
heavy, and will exceed all former years’ shipments.

One of the noticeable physical features of British Columbia
is its position as the watershed of the North Pacific slope. All
of the great rivers flowing into the Pacific, with the exception
of the Colorado, find their sources within its boundaries.
The more important of these are: The Columbia (the prin-
cipal waterway of the State of Washington), which flows
through the province for over 600 miles; the Fraser (750 miles
long) ; the Skeena (300 miles) ; the Thompson, the Kootenay,
the Stikine, the Liard, and the Peace. These streams, with
their numerous tributaries and branches, drain an area equal
to about one-tenth of the North American Continent. The
lake system of British Columbia is extensive and important,
furnishing convenient transportation facilities in the interior.
The area of the lake aggregates 1,560,000 acres.
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UNION LIFE INQUIRY; LEDGER MISSING

Life 1»
Georgt

The investigation into the affairs of the Union
surance Company, was opened this week wrth Mr. p
Kappele, K.C., the official referee, presiding. MessIs. Ha 4
Symonds, one of the incorporators of the Union Life €927
pany, and W. H. Carrie, secretary of the company, de
examined. It was shown relative to the agreements
between the Union Life and the National Agency C
which controlled most of the stock in the Union Life,
the agreements had been amended from time to time f e
able the National Agency to obtain certain amounts, Pl‘esu.wl
ablykas an agent, and permit it to pay dividends on its cap?
stock.

It was admitted by witnesses that the National Alencc’:
Ccmpany used premiums received from the public in Connehe
tion with the sale of its capital stock and the profit of
sale of certain blocks of stock to the Union Life Company't,

W. H. Carrie informed Mr. Masten, (for the govern®é®
that a stock ledger referred to was missing.

0

—e

BANK BRANCHES OPENED AND CLOSED:

tered

During September 20 branches of Canadian c?as e

banks were opened and 12 closed. The following &1V€
tails of the branches opened and closed this year:—

Opened. Closed-
Janudng it e et e 34 15
EBTATy Lo B e o 20 16
March i 25 6
PRLES e o 28 4
May. 9. s iie s ani i vl 20 8
Jupa s it i e i 22 10
10 4R I U B s e 20 8
g\ugust .................. 21 6
eptember .ot 20 ‘Zrticularﬁ

Houston’s Bank Directory gives the following P
for September :—

Branches Opened—20.

Albetnig G ne i Bank of Montreal.
Amaqui, Que. (Shown

closed last month in

ErTOR ) 5 S iy e La Banque Nationale.
Beauharnois, Que. ...Banque d’Hochelaga.
Borden, - Sask.. .. 0 Northern Crown Bank.
Chateauguay Basin,

One s gy Merchants Bank of Canada.
Chester PGSR Sl Bank of Nova Scotia.
Daelhie Ont 2 Molsons Bank.

Hunter’s River, P.E.I.Royal Bank of Canada.
Eancer, vSagk " “ 0 00y Northern Crown Bank.
Limericle, Sask = . .. Merchants Bank of Canada.
Maisonneuve, Que. ..Imperial Bank of Canada.
Prelatel Sack 2ol Northern Crown Bank.
Richdale, Alta. ..... Bank of Toronto.

St. George’s, GrenadaRoyal Bank of Canada.
Shaunavon, Sask. ...Canadian Bank of Commerce
Sherbrooke, Que. ...Royal Bank of Canada.

Toronto, .. Ont.,, 2118
Yonge St oo T Home Bank of Canada.
Toronto, Ont., Queen ica
St. and Beach Ave..Bank of British North Amer
Victoria, B.C., James ica
Ry e aiadegii Bank of British North Amer
Winnipeg, Man., Mc-
Gregor St. and Sel- ic
itk Ave 0Tl Bank of British North Amer™™
Branches Closed—12.
Gretna, ' Man. = k2 Bank of Montreal.
Irticana, 2AMa: =i Northern Crown Bank.
Lemberg, Sask. ..... Bank of Toronto.
Michal, BIC. = iuis e Imperial Bank of Canada.
Naramata, B.C. ' ..... Canadian Bank of Commerc
Odessa,;  Sask. a0 Bank of Toronto.
Peachland, B.C. ....Northern Crown Bank.
Quebec, Que., St.
o R e SR G Imperial Bank of Canada.
Saskatoon, Sask., 210

...... Royal Bank of Canada.
..La Banque Nationale.
..Quebec Bank. !
..Tmperial Bank of Canada. ;

Second Ave.
Sayabec, Que.
Ways Mills, Que.
Wynyard, Sask.

———————
ise Wiil'tl;'f
Mayor Deacon, Winnipeg, says that no franc,hlst i

. 1
given to any company to operate motor buses n gf Mo”
There is an application before the city from a party

real capitalists. ;

i

=
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Qctober 18, 1913.

UNITED STATES CURRENCY BILL DENTED

Critics are Numerous and Bankers Association File
Strong Objections

hag 'Il;he Currency bill now before_ the United States Congress
count €en bombarded with criticism frqm' every part of the
of One authority has said that it 1s a poor imitation
ciag; ¢ Canadian Bank Act. The American Bankers’ Asso-
U B has now issued a lengthy report criticizing the meas-
fL, -2 bart it says:— .
on € Dbroposed currency legislation is still pending.m
hardgr“:ss- The bill in its present form Imposes unwise
umnshlps upon the banks, and equally unwise hardships
Ompe,, 8€0eral public. The interests of the bankers and
ﬂictedercml bublic are coincident; no injury can be in-
bug;,. YPOD the one without the other also suffering. ‘When
bep ﬁess 1S active and prosperous, the banke_r shares in the
chie f; When it is languishing, he feels the ill effects. The
Tesomuﬂctmn of the banker is to loan his capital and other
Aty C€s to his Customers so that they may increase the
Uankfty and extent of their business. Any withdrawal of the
On]y Capital from these legitimate channels of trade_ not
Dublicentalls a loss to the banker, but also to the business

C

By

nf‘f Have Minority Representation, :
Serve The banks are required to subscribe to the queral Re-
°ne*ha1 OKs an amount equal to 20 per cent. of their capital,
being Of which must be paid in at once, the other one-half
Unde, Subject to call. This is to be taken over and placed
have the Management of a corporation in which the _bapks
Voice o only a minority representation, but a very limited
the b;ndeed. In return for the capital thus appropriated,
Signe ks receive 2 certificate, which cannot be sold, as-
] Pro o hYDOthecated, over which none of the usual rights
Make tp Ity can be exercised. The banks are obliged to
been his SUbscription, or be dissolved. Charters have ever

I it ®8ardeq in the nature of a contract, and it is doubt.
tharge UNder oyr constitution, Congress can take away the
terlnsr of a bank in this summary manner, not because the
l“ecausof the charter have been violated by the banks, but
c°‘5r<:ede the bank management might refuse to make a
hy MvVestment such as the pending measure provides.

S It l
. Socialism,

In‘)lley eTe is no provision whereby a bank which subscribes
Ovey t}tlo the capital of the Federal Reserve bank can re-
enforc € same, except by liquidation, either voluntary or
: D oo ank is given a maximum return of 5 per cent.
Ppmpripltal Subscribed—if earned. If the Government cap
?ded. ate .One-tenth of a bank’s capital in the manner pro-
mnd 5o this bill, they may appropriate one-tenth next year,
ent -ba?,“ Until the capital is all transferred to the Govern.
Qe!f Year If they can fix the compensation at 5 per cent.
a0 2 1’) they may make it 4 per cent. next year, and 3 per
tr:y Drocer cent,, 1 per cent. or nothing—a very simple and
1 nsferl’e?iss Whereby the entire capital of the banks may be
p:v ¢ in 8o to the Government. For those who do not be-
01’0se Clalism jt is very hard to accept and ratify this
Ty aCtion on the part of the Government,
df&r-rere are other provisions of the bill equally important
bW, hc g in their effect.
bre‘hat Drgvp Tecounted the condition which confronts us as
\vhss Upoy Vision of the pending measure, in order to im-
Dx(;re We the banks the fact that we have reached a point
th Ction, TSt act in our own interests and for our own
of tpremi;e Wdividually we must reach our conclusions in
ti\vehe bil; > and if we are not satisfied with the provisions
& € ought to acquaint our respective representa-
t“aq “Donngress of the fact, and clearly point out and im-
8 them the changes which we think ought to be

hyt

h

Dy "Itehaank"s Oppose,

act?ts thay %80 proclaimed in Congress and in the public
Naty like or 2Ny features of the pending measure are ex-
Q%\’»Onal © Similay to provisions of the bill reported by t}}e
h%kentlo Detary ommission, and which the bankers in
hill tts , ADDroyeq - The question is asked, ‘Why, if the
Ow‘edot Toved such provisions in the so-called Aldrich

: l)ill;ny °pD?Se similar provisions in the so-called Glass-
| This is the reason :—

p°lhcl?ti°n nvestment in the stock of the Central Reserve
ncreated by the bill of the National Monetary
1y Was Permissive, not compulsory: banks might
+ P8me if they chose. or they might decline the
&, 0t " 10 accordance with the dictates of their business

C°‘hmg‘;$1er the terms of the bill of the National Mone-
'0n, the hankers controlled the management of
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the Centrai Reserve Association. It foliows that an invest-
ment in the stock of the association was an investment un-
der their own control and management. On the contrary,
investment in the stock of the Federal Reserve banks of the
Glass-Owen bill 1s compulsory. the individual banks have
a minority representation in the management of these
Federal Reserve banks and have no voice whatever in the
selection of the Federal Reserve board, which dominates the
Federal Reserve banks, and the Proposed measure only pro-
vides that one of the seven members must  have banking
experience.

“The fact that the bankers controlled the Central Re-
serve Association was a guarantee against political control,
and it was equally a guarantee against incompetent manage-
ment—two important respects wherein the pending measure

is lacking.””
—_——
MONEY MARKETS.

Messrs. Glazebrook and Cronyn, exchange and bond bro.-
kers, Toronto, report exchange rates as follows at closing :—
Between Banks,

Buyers. Sellers. Counter.

Nyl undsts - e, iz par. 1-32 p.m, % to Y -
Montreal funds ' ... ... ., par. par. % to 4

Sterling—60 days’ sight .. 8 g-32 8 5-16 8 9-16 to
8 11-16

docidemande K i oY 9 032 9% to 934

Cablel transferssi i Q I1-32 038 9% to 93

Rates in New York: Actual. Posted.

Sterling, 60 days’ sighteionh 4.81.23 4.82%

o TR e 4.85.50-55 4.86%

Call money in Toronto, 63 per cent,
Bank of England rate, 5 per cent,
Open market discount rate in London for short bills,

4 13-16 per cent.
; —_————-—
BANK CLEARINC HOUSE RETURNS.
The following are the figures for the Canadian Bank

Clearing Houses for the weeks of October 17th, 1912; Octo-
ber gth, 1913; and October 16th, 1913,

Oct. 17, 12, Oct, 9 J18: " Ogt.iv6: 13

Montreali ' s i o $68,192,036 $64,002,547 $59,787,075
Tqropto‘ .......... 46,582,098 46,324,014 45,579,131
Winmipegyr oo o0y 34,618,685 42,860,571 42,700,787
Vancouver ....... « 13,401,182 11,960,840 11,868,547
Calpapyl o o8 5,458,000 6,119,003 4,957,216
Otlawa. s ool 4,471,201 4,510,472 4,371,715
Edmoqton ........ 4,032,151 4,034,656 4,056,732
V1cto_r1a .......... 4,104,608 3,531,828 3,142,612
Hamtlton - -1 3,635,734 3,865,953 3,404,031
Ouehepttin it ames 3,423,033 3,412,072 3,411,170
Saslgatoon ........ 2,427,843 1,772,859 1,970,384
et T o 2,632,624 3,273,634 3,068,060
Hlalifax: ooiina 2,200,397 2,440,047 2,036,242
St ohntniiesn e e 1,885,421 1,600,543 1,726,259
Lindonec: s et 1,710,047 1,831,665 1,728,588
Moose Jaw:' ........ 1,460,228 1,174,667 1,147,183
Fort William 00 694,164 1,130,772 1,165,907
Lethbridgaros i o 794,870 618,838 604,851
Bran_don .......... 686,340 753,004 757,500
Brantford: 0 i 665,077 753,197 706,351
Lotale sl $204,076,629 $206,103, 162 $198,192,x4r
New Westminster .. ... ....... 633,786 535,083
Medicine Hat - o oord fuide’ 0 571,024 605,589

—_———-—
RICHELIEU STOCK HELD POSITION,

Monetary Times Office,

Montreal, October 15th.

Among the stocks which have held firm during the past
week is Richelieu and Ontario. Prices have barely fallen
below 110, this being but the slightest decline from the re-
cent high point. The stock in the past has been wont to give
way under small selling Pressure, so that the present firm-
ness with all other stocks showing an inclination to drop
on the slightest liquidation, is attracting attention.

There are other indications that the time is approaching
for the final consummation of the deal which has heen 5o long
pending. Gathered in Montrea] this week are several of the
larger interests in connection with the deal. It is stated that
practically everything is now in readiness awaiting an im-
provement in the general financial position. Tt is felt that
there is little use offering securities of any kind at the pre-
sent time. The disposition just now is to sell, and, until

sentiment recovers, any securities which are sold on the mar-

1 | k low once
Otherwise, it is said, the

been made.

ket, are apt to he sold at a price which would loo
the situation adjusted itself again.

new issue of preference stock would already have
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CANADA CANNOT HELP UNITED STATES

Washington is Grappling With High Meat Prices and
Finds Beef Cattle Decreasing Here

The meat supply of the United States is dealt with in a
bulletin just issued by the United States department of agri-
culture. No relief can be seen through ‘shipments from
Canada. One proposal to relieve the situation is the es-
tablishment of public abattoirs and the sale of meats through
pubiic markets. Mr. J. Pickens, of the United States bureau
of animal industry, summarizes the position as follows :—

«The high cost of meat is a serious reality, and it is now
obvious that the rise in prices in recent years is the natural
result of an actual shortage in production. These condi-
tions are reflected in the per capita consumption of meat in
the United States, which is estimated to have fallen off ten
pounds in four years, Or from 162 pounds in 19og tO 152
pounds in the fiscal year 1913. It is evident that the country
is facing an era of short production of meat, and that some
constructive means must be adopted if the American appetite

for this class of food is to be supplied.
Meat Cattle Declining.
“In the last six years the number of beef cattle in the

country has apparently fallen off over 30 per cent., while
the population has, of course, increased. According to esti-
mates of the bureau of statistics of the department of agri-
culture, the beef cattle in the country on January I, IQ07,
numbered 351,566,000, and at the beginning of the present
year the number was only 36,030,000. Meanwhile the num-
ber of dairy cows has remained practically stationary.

«“The slaughter of beef under Government inspectors,
which covers more than half of the total slaughter of the
country, shows a steady falling off since 1gto, the total de-
cline amounting to over 800,000 carcasses, equivalent to
about 450,000,000 pounds of dressed beef. Applying the ra-
tio of federally inspected slaughter to total slaughter, ac-
cording to the census figures for 1909, this means a falling
off of 1,410,000 cattle, or approximately 780,000,000 pounds
of beef in the entire slaughter of the country from 1910 tO

1913.

«While future imports may afford some measure ot re-
lief, too much reliance should not be placed on this source
of supply. A study of the statistical situation in other
countries does not disclose where we are likely to obtain any
large quantity of beef for an extended period. Besides
Canada and Mexico, the sources of imports are practically
hmited to South America, especially Argentina, and Aus-

tralia.

No Help From Canada.

«Canada and Mexico do not at present give promise of
substantial assistance. The number of beef cattle in Canada
is only about one-ninth of that in the United States, and
shows a steady decrease, amounting to over 11 per cent. in
the last five years. Argentina and Australia are already sup-
plying most of the British imports and have been called on
to make up the loss in supply formerly furnished by the
United States. Argentina is a large producer and exporter
of beef, but has apparently reached the limit of its present
cattle resources. The number of cattle in that country
showed a decrease at the last census, 1911, as compared with
the preceding one, 1908.

«The report from Buenos Ayres that 7,262,000 cattle
were Kkilled in 1912 out of a total stock of 20,000,000 indi-
cates that Argentina 1s drawing on its reserve.

“In view of the present meat situation at home and
abroad, it is unlikely that our cattle raisers will have much
to fear from foreign beef.”

Hope in the Small Farmer.

The department in its bulletin says that the chief hope
for a solution of the problem lies in the small farmer again
turning to the raising of stock as he did before the packing-
house with its artificial refrigeration put an end to local
butchering. But before the farmer will undertake to raise
more stock he must be assured of a local market. The de-
partment recommends for the present co-operation among
farmers in different communities so that they may raise the
same kind of animals and ship them to a central market in

carload lots.

.

——

All previous grain handling weekly records were beaten
during week ended October 4th, at Fort William. Over 8,000
cars of grain amounting to about 11,000,000 bushels were
emptied into the bins of the different elevators. Vessel ship-
ments for the week kept pace with the receipts and according
to figures, between 10,000.000 and 12,000,000 bushels were
shipped east via the lake and rail route, The capacity of the
elevators is over 42,000,000 bushels and at the present time
there is not quite 15,000,000 bushels of grain in storage.

UNITED STATES TRADE BALANCE

Volume 5!

It Would Have a Different Complexion, but for

Canada, Says James J. Hill

According to the prediction of Mr. James J. Hill, it

question of only a few years when Canada will becomeb o

best customer of the United States. Mr. Hill, who was
n

is @

in Canada, addressed the bankers’ convention at Bosto
d State®

week. He discussed the trade balance of the Unite
showing whgt a prominent factor Canada is in that
and emphasized the necessity for more agricultural P
tion.

b ecame

= clnithe modern era,” he said, ‘“manufacturing, 10
the main sources of fortune; and on its raw materials It’ab‘
was €

ducts and plants a greatly expanded credit system

lished. Governments have not yet freed themselves rox;ion.

delusion that this is the cornerstone of wealth PO b

jculturés

But those who investigate know better—that agricu
the ultimate source of wealth, should be the especid
of those interested in maintaining the credit system.

 “Campaign should be waged along this line bec
tional developments follow a curve that moves toWar

&
quse
4 futt®

aske!

as
210
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disaster. No country ever yet put all its eggs in 0D€ Caped
es

by fostering one industry at expense of others an
the penalty.

To Interpret the Lesson.
“Total exports the the last fiscal year were $2,4
000, having almost doubled in ten years. Manuia
materials increased from $409,000,000 to $731,000,000;
factured articles from $468,000,000 to $1,187,00°’000;
food§tuffs, which were $510,000,000 in 1903, WeIrt $5021’
ooo in 1913. Translated into pounds the deficit WOU
muc¢h greater.

“Tt is not difficult to interpret the lesson.

66,00%

per
The nu;;ars

rers
ant”
put

¢

a v

of mouths to be fed increases progressively. In 2 few whid‘

we may be buying food abroad. The industrial feature® haus®

we boast are bound to make most of living higher. a indv¥
an

ing our patural resources means future scarcity
trial decline.

“We may hereafter buy, not only bread, but steel 2

factures abroad. What then, will support a top- eatz q

e better

dustry and pay our debts? Would it not b
rang®

hurrahing over the rise in exports while we rear
dustrial system?

: “Sound policy advises to increase the nu
in farming, to educate them and to increase P
far as the banker can assist by granting agric
and conditioning loans on right methods, he will s3€
own interests while helping to build up the country:

Canada and United States Trade Balance.

“We exult in a balance of trade exceeding
But we do not analyze. Our eyes look east or S
refuse: to understand the advantages already OY
we might enjoy if we had looked north instead.

“Qur trade with Canada in the last fiscal ¥
$536,000,000, in ten years an increase of over 2
For 1913 over 191z it increased 22.3 per cent.

“Our balance of trade in 1913 amounted t0
Canada contributed $204,688,000, or 45 per cent. i
no expense to drum up trade south of us.

ol

outh,
S, an

last year with all North and South America Was % iy
If we leave Canada out, it shows a balance agaldniﬁicﬂ
$110,000,000, mainly to pay for coffee. It is not e
decide what is the most valuable trade to us in
world.”’

mber ?nga 50
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n
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SWISS TRADE WITH CANADA o€
e et 'sting
The Swiss imports from Canada in 1911, conil in‘;:;?::

most entirely of wheat, were valued at £474:59% fCa”#;ar

or £140,200 as compared with 1910. The import t0
wheat rose from £46,000 in 1008 to £104,000 in 197

400 in 1910, and to £460,500 in 1Q11. er®
The principal Swiss exports to Canada in 198

follows :—

A

Cotton, silk, woolen and straw textures .:*’ ‘64:5,?00
Embroidered g00ds .. ..«es s is sinonpisgns e 379,600
Y o o] SRS TP PR R U 2 ¢g,5°a
Chocolate A B RN T 22’800 ;
Food products AP S R T s o ;4,600
Coloring materials and chemicals ....:**" 600
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Octoher 28 1913,

HELP OF LIFE INSURANCE

E"Perience of Merchant Prince Demonstrated its Value
in Commercial World

it oLlfe insurance is a savings bank, if you choose to put
Wan the simplest, plainest business basis, said Hon. John
Conna axer in an address which was a feature of the recent
Theventmn of the Fidelity Mutual Life insurance agents.
makre Was unusual interest manifested to hear Mr. Wana-
maneg Who at one time ranked as the most heavily insured
the M America, and his son, Rodman.Wanamak.er,_ls now
adde?imSt heavily insured man in America. Continuing, he
D woyjq & 5 not only a savings bank, but it is collateral.

di%ul‘d not have been prepared to start my building when
litt] 1f I'had not saved two and a half millions, little by
tak, I did not realize what 1 was doing. I think I would
the 4 Journey to San Francisco Just to shake hands with

an who started me, if he were living.

Want to say to you that I do not know men who are
woﬂg fWOrthy_ than the men who have cenlisted to do good
Ingyp, °F @ life insurance company. It is different from fire
buﬂdance- By toil a man can gather another fortune to
by, that which has been burned; but when it comes to
take: ife you are linking vour time with a trustee that
Ovey G3T8 of the mother if the son’s gone; that watches
behing“th Dractical helpfulness those that have been left

by the parent,

¥re Able to Lend.

adq ¢y ave said life insurance was a savings bank. I will
COuld at some of my policies were so written that when you
in th fot 8¢t any money out of banks or on government bonds
on i Panic of 1907 the insurance companies loaned money
thiy o 0 you see taking out a policy is quite a different
just getting ready to die. You have got to
business of yours. You have got to realize
Te Means as much and more to the man you seek to
o oth than to you. You can get employment of some kind
Mgy S and make your living, but what is the loss to the
O‘f"ho for want of a faithful friend to.instruct him goes
ch t.he world without providing for his dear ones or for
No Otarlta‘ble causes he delighted to support while he lived.
Dracti T Class of business men have a calling more sacredly
al, ou have got much more responsibility thgn the
Simply sells shoes or shirts. It is something so
Tent that this fact of facts should beget high respect
Or all engaged in such a highly honorable calling
to the happiness of so many peogle. It should
Cienc;lf‘ €very man his best energies to attain the topmost

from

n Vho
¥§r youle
negessu:

e
¢
.':cte" in Manhood,

dati‘)n Dan’s unquestioned integrity lies at the very foun-
. his success. Allow me in closing to call your

ﬁ“’l of 0 the fact that the most distinguished business
o Erpg this country, who passed away recently. Mr. J.
thy gnt Morgan’ when he first came from London, came
il Ms the sop o Julius ‘Morgan, a very successful banker.
the 'ﬁrgan did not have so very much money, but he had
§S°Iutelg that was worth more than money. His word was
d%me fy a8 good as any bond that ever could be made.
Y%Sitoound his word stood, and so they poured into_his
otk rery- More money than many of the banks in New
Qbm‘t celved o deposit. He had the use of that money at
%‘l’n‘erieso Der cent, interest. That is the way he got his art
B’hﬁn’ and great libraries. Of course, there were years
‘bﬁcame % Uderwriting of the railroads and of industrials
H*&ansezlarge business, but these things all turned to him
:Itlstwhqe Was fair and just and could be depended upon.
'&nfs@ﬁmse Usiness was confidence, confidence, confidence.
S’gd all 0 me that is your capital. All his art galleries
th:rs? buls beautify] pictures will be forgotten in the coming
Oy beomt they wij) never forget that he was a man in whom
i had confidence. That is the great thing. Every
3 Chai has aspirations. Let us put first of all the making

€r that shall inspire confidence.

N s
T W Lire COMPANY IN WESTERN CANADA
St he e L1 PE
})%Plta] O}N 'MNipeg Life Assurance Company has an authorized
' hgg“ineg one million dollars, and its headquarters are at
Year. € organizers expect to enter the insurance field
8, (o Tom; '
%M(”Cl:inenﬂy identified with the promotion is Mr. H. R.
Who Ber at fo.rm?r]y of Toronto, but for some years past
. vl INnipeg for the London and Lancashire Life,

SSume the management of the new company.

of Western men have become provisional direc-
ard comprising among others, Messrs. Wallace
1'% C. R. Gilmour, M.D.,, C.M.; T. ]. Murray,
ol C. Menlove, F. O, Maber, H. R. S. McCabe,
nDeg; L. A. Robinson, Brandon, and J. W. Breakey,
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KEEN. COMPETITION IN CHEESE TRADE

Canada’s is an Export Business and Chief Market is
Britain—Commissioners’ Recommendations

The report of the commission appointed to inquire into
the complaints received by the department of agriculture
from producers and vendors of butter and cheese in eastern
untario and the western portion of Quebec, as to alleged
unfairness in the methods of weighing butter and cheese .
Montreal, and also to inquire into the complaints made by
representative farmers as shown by documents on file in the
department of agriculture, present methods of payment for
butter and cheese in Montreal, has just been issued. Among
evidence submitted was a letter from the Montreal Produce
Merchants Association, which drew attention tr the follow-
ing factors in the cheese trade:— :

“'I. Lhat in consideration of the system under which
cheese should be weighed it is important that it be borne 1n
mind that the cheese business, so far as Montreal is con-
cerned, is entirely an export business, the chief market being
Great Britain, and that, in that market, Canadian cheese
meets with the keenest competition from other countries,
notably from New Zealand, consequently the success, and in
fact the very existence of the tiade, depends on Canada being
able to compete with such opposition, not only in the matter
of quality and price, but also in the matter of good weight,
which is necessarily an important factor in determining the
desirability of the goods from one country as compared with
those from all others.

Claims for Short Weights.

‘2. That Canadian exporters, under the system of weigh-
ing which has been in effect for years past have suffered
continually from claims for short weights, more particularly
on those cheese that are weighed under the present Montreal
rules, the liability of cheese to shrinkage being so well known
as not to require proof on our part; indeed these ciaims have
been more frequent during the past year or two than usual,
due to factories shipping cheese so green, thus showing that
the situation is becoming more aggravated rather than im-
proving, and the hold being secured by the New Zealand
cheese shippers on the British market has already made a
marked difference in the buying of Canadian cheese for win
ter storage.’’

Among the recommendations noted by the commission
was the advisability of amending the act respecting the
weighing, measuring and gauging certain articles of general
consumption, assented to on the 18th of March, 1865, so as
to permit the appointment of special weighers for special
trades.

The commissioners recommend that a competent official
be appointed under the control and direction of the dairy and
cold storage commissioner Wwith headquarters at the city of
Montreal, who shall be charged with the duty of investigating
the weights of cheese when shortages arise, and as prompt
action is necessary in the matter of reweighing cheese: and
that the official be instructed to inspect daily the certificates
of Mr. McLeod and his assistants and where excessive short-
ages are shown, that he immediately reweigh the cheese, and
the result of his reweighing shall be considered to be the
correct weighing between buyer and seller, and be final.

To Detect Faulty Cheese.

Such official should be competent to judge as to quality
of cheese, and when instructed by the dairy and cold stor-
age commissioner he should inspect as to quality,-not for the
purpose of acting as arbitrator, but for the purpose of de-
tecting faulty cheese, and that he co-operate with the On-
tario and Quebec Departments of Agriculture in advancing
dairy interests, by reporting such defects promptly.

This official should also be provided with a thoroughly
tested scale and be in a position when he found excessive
shortages to go to the factory and examine into the reason
for same, and if necessary test the scales in the factory. He
should also be on the alert as to any false marking of
weights, and where same is found notify the proper autho-
rities so that parties guilty of false marking can be properly
punished.

The Weights and Measures Act should be amended. so
that all scales at cheese factories would be inspected at least
once a year.

In the interests of the cheese industry of Canada, legis-
lation should be nassed preventing the shipment of cheese
from place of production under ten days old.

In regard to the present method of payment for cheese
it is evident that thers is no desire among the .dal.rymen of
Canada. that there should be any chanee. This i« clearly

shown by the resolution passed at the meeting of the Dairy-
men’s Association of Eastern Ontario.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

—

Hathaway, Ont.—October 6—Imperial Hotel. Loss $8,-

000.
Melita, Man.—October 6—Mr. W. J. Cobb’s stable. Loss
and cause unknown.

Vernon, B.C.—October 6—Exhibition buildings. Loss
$3,000. Cause unknown.

Peterboro, Ont.—October 7—Rear Sakloff’s drygoods
store. Loss $1,000. Cause unknown.

Portage la Prairie, Man.—October 10—Roy shooting
lodge. Loss $5,000. Cause, lightning.

Red Deer, Alta.—October 8—Mr. Meredith’s residence,

Woodlands. Loss and cause unknown.

Weyburn, Sask.—October 11—Mr. T. A. Underwood’s
automobile. Loss and cause unknown.

Hamilton, Ont.—October 9—Fishing huts at Winona
Beach. Loss $10,000. Cause unknown.

Mallorytown, Ont.—October 12—Ferguson Hotel. Loss
$3,000, partially insured. Cause, sparks.

Regina, Sask.—October 7—Regina Trading Company’s
premises. Loss $4,000. Cause unknown.

Hall’s Harbor, N.S.—3 fish houses, 1 smoke house, 1 ice-
house and store. Loss and cause unknown.

Fredericton, N.B.—October 7—Exhibition cattle sheds.
Loss slight. Cause, children and matches.

Windser, Ont.—October g—Messrs. Berry Brothers’
varnish plant. Loss slight. Cause unknown.

Shediac, P.E.l.—October 8—Messrs. J. B. King and Com-
pany’s coal shed, etc. Loss and cause unknown.

North Vancouver, B.C.—October 6—Mr. J. Hanley’s resi-
dence, Tenth Street. Loss $60. Cause unknown.

Denholm, Sask.—Denholm Hotel, owned by
Reinhardt and Kramer. Loss and cause unknown.,

Callup Hill, Que.—October 10—Mr. I. Lacroix’s residence.
Loss and cause unknown. Third fire in three years.

Orillia, Ont.—October g—C. H. McAlary Company’s boat
building establishment. Loss $3,500. Cause unknown.

Brandon, Man.—October 6—Mr. E. A. Kaminske’s dance

hall, Sixth Street North. Loss $100. Cause unknown.
Lachine, Que.—October 11—Mr. A. Clement’s hardware
supposed bonfire.

Messrs.

store, 14th Avenue. Loss $500. Cause,
Tillsonburg, Ont.—October 14—Messrs. Snedicor and
Hathaway. Loss $1,000. Cause, supposed defective wiring.

8—Mr. T. McLennan’s black-

Belmont, Man.—October
partially insured. Cause un-

smith shop, etc. Loss $2,500,

known.
Caledonia, Ont.—October 11—Storehouse occupied by

Albastine Company and Sherra Milling Company. Loss and
cause unknown.

Leamington, Ont.—October 9g—Messrs. Barnard and Big-
gar’s barn. Loss, building, $2,000; contents, tobacco crop,
$6,000. Cause, lighted brand.

Morin Heights, Que.—October
Company’s mills. Loss $30,000. Insurance
supposed overheated machinery.

Moncton, N.B.—October 12—Mr.
pany’s barn. Loss $500. Cause unknown.
factory. Loss slight. Cause unknown.

scott, Sask.—October 3—Mr. F. Taylor’s barn, eight
miles south-west of Scott. Loss, barn and contents, $3,000;
pair horses, $1,000. Cause, gasoline explosion.

Grassy Lake, Alta—October 10—Mr. E. Sinder’s resi-
dence, 5 miles north of Grassy Lake. Loss $1,800. Insur-
ance, building, $700; furniture, $300. Cause, supposed stove.

Stoney Point, Ont.—October o.—Mr. J. B. Lefalve’s
sheds and those of Mr. G. N. Gagne. Mr. Lefalve’s loss,
$1,200; Mr. Gagne’s loss, $600; Mr. Disher’s loss, motor-
cycles and horse. Cause unknown.

Saskatoon, Sask.—October 2—Mr.
Avenue G. North. Loss $5. Cause,

October 3—Mission Tent owned by
tent and chairs, $200; no insurance.

8t. Thomas, Ont.—October 13—Mr.
dence. Loss unknown.. Cause, children and matches.
death.

October 14—Mr, J. H. Sell’s barns, Shedden.
000, partially insured. Cause unknown.

New Westminster, B.C.—October 2—Mr.

10—Argenteuil Lumber
$10,000. Cause,

1. Higgins and Com-
Marven Biscuit

C. Shere’s stable, 135
children and matches.
Mr. ]. Turner. Loss,
Cause unknown.

A. E. Agar’s resi-
One

TLoss $4,-

J. Morehead’s

residence, 324 10th Street. Loss $25. No insurance. Cause,
spark.
October s—Residence, 10th Street. No loss. Cause,

chimney fire.
Montreal, Que.—October 12—Mr. R. O. Smith’s sash and
door factory, 37 Hillside Avenue, Westmount. T.oss $15,000.

Cause unknown.
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October 13—Mrs, Jubinville’s residence, 1000 Charlevo®
Street. Loss slight. Cause, exploded lamp. PreSDYterlall
College, McTavish Street. Loss and cause unknown. 1
minion Flint Glass Company’s premises. Loss and cause
unknown, ;
October 14—Mr. C. E. Descharaus’s sash and doof e

Loss $0,000. Insurance $4,000. Cause unknown: .

tory.
Moose Jaw, Sask.—October 2—Mr. G. Gledhill’s I

ranc

dence. Loss, building, $1,000; contents, $400. Insu
Rimouski, building, $800; contents, $400.
October 5—Messrs. Battell Brothers’ auto. Loss $15%
Cause, lighted match ignited gasoline. i
d Nau®

Octoner g—Mr. G. Kitchen’s residence, Kent an
Loss slight. Cause, chimney.

Ottawa, Ont.—October 6—103 St. George Street.
and cause unknown. ‘Lhis was seventh fire in radius
blocks.

October g—77 Leduc Street. Loss $s50. Cause,
lamp. Rear Senecal and Glaude’s store, 159 Rideau
Loss $100. Cause, supposed dropped match.

October 11—Cattle barn at Government g
farm. Loss $75,000. No insurance. Cause, suppose€C = p¢;
taneous combustion. Draft flue at incinerator. Loss slig n:
Messrs. J. R. Booth’s lumber mills. Loss small Cause
known. c

October 13—Greater Ottawa Lumber, Sash and Doo% fase
tory, Parkdale Avenue, Hintonburg. Loss $60,000. Ge
unknown,

Toronto, Ont.—October
shed, Keele Street and St. Clair Avenue. Loss, b
$125; contents, $167. Cause unknown. :

October 2—Frazer Storage Company’s storage puil
11 Elizabeth Street. Loss, building, $50; contentss
Cause unknown.

October 4—Mr. J. Dunfield’s Apartment House,
ton Street. Loss, building, $50. Cause unknown.
October 8—Mr. T. N. Anderson’s barn. Loss $89
J. Pear’s hay. Loss $60o. Cause unknown. e

October g—Dominion Wool Stock Mills, 203 First Ave?
Loss, building, $50; contents, $500. Cause, supposed d’m;up-
match. Hay stack, Waverley Park. Loss $500. Caus® §20
posed incendiary. Shed rear 110 Broadway Avenue. Los$
Cause unknown. ot

October 11—Mr. H. O’Brien’s residence, 51 DuP’
Street. I.oss, building, $25; contents, $35. ips0?

October 12—Mrs. J. Lane’s grocery store, 54 qul and
Street. Loss, contents, $75; building, $25. Cause, mlc%ins"
matches. Stable rear 254 Queen Street East. LosS; bul
$50; contents, $450. Cause unknown. 1.05%

_ October 13—Grand Trunk freight sheds, Parkdale: ~“p
building, $4,000; cars, $4,000; contents, $1,000. Causey s

Los8
of W0
ups®
gtreet:

experiﬂlental

mpany’s

1—Swift Canadian Co wilding

ding
$100-
318 clis”
M

known. Mr. Turner’s shed, 16 Beaconsfie'd Avenué
$100; contents, $25. Cause unknown. Mr. E. H. oyestocg,
tory, 18 Beaconsfield Avenue. Loss, building, $4005 sRich'
$500. Cause unknown. Mr. W. Whiting’s stable, 63%/{, M
mond Street West. Loss $700. Cause unknoewn: c.ause
Pietro’s shed, 631 Richmond Street West. Losz $5°:
unknown.
—_——————
(]
ADDITIONAL INFORMATION 00NGERN|NG FlRE
ALREADY REPORTED
ati%8

_ Toronto, ont.—October 3—Granite Curling and %lfecff’
Rink, §19 Church Street. Loss unknown. Gibso® & i
Company’s garage. Loss $200,000. Mr. G. Shierla®™ M,’
Church Street. Loss, building, $300; contents, $Io%aﬂlb5
W. F. Clubine, 513 Church Street. Loss $z0. MrS: 1,05
loss, building, §5. Mrs. Lash, 80 Wellesley Strec”
building, $40. Cause, electric wires.

—a——————

VANCOUVER SEPTEMBER FIRES
S——— t
During September thc¢ Vancouver fire departmﬁelzs’
sponded to 34 alarms divided as follows .—Chimney h firt?
false alarms, 4; fires where damage occurred, 143 busdaﬂ’ .
2: fires where no damage occurred, 12, The total id g!ﬁ’a
done during the month was $15,542, with insurance o T"
684, leaving the property loss above insurance, ésf 563'
total value of property involved was $576,385. The’,m'd‘ﬂ"i \
ous fire during the month occurred at WoodWa"d . eextﬁﬂ
ment store, Abbott and Hastings Street; damage tot i
of 89,650 occurred here. 11'0"54i9
A complete list of fires where damage occurred fofife 4
; September 1st.—Verbal alarm ‘at 11.06 2.7 oliné .
k]tc}}en at 1446 Tenth Avenue West, caused by 2 ¢
plosion. Building owned by C. Erickson, and 0¢C" gy
Hodson and used as a dwelling. Damage 3110 gle
ed by insurance.

'

pied %qéf'

N

)




f ,Aven

e 1. L)
! Cendli(;tchen

October 18, 1913.

September 3rd.—Telephone: alarm- at 4.07 a.m. Fire in
me lumber on the west verandah at the Eagle Hotel, 115
Ordova Street West ; cause unknown. Building owned by C.
+ Youglas, and occupied by C. W. Night, and used as a
telperance hotel. Damage $10, covered by insurance.
September 4th.—Telephone alarm at 1.54 a.m. Fire in
automohile and garage in rear of 1457 Comox Street, cause
OXnown, Building and car owned by T. O. McKay. Dam-
age $630, partly covered by insurance. Telephone alarn} at
gb‘°l D.m. to the Gore Avenue slip. Fire in gasoline freight
zoat “Quarry Queen,”” caused by a gasoline explosion, when

- @ Match wjq struck to light the side lights. Boat owned by the

“Ott Goldie Quarry Company. Damage $425, covered by in-
Surance,

838 September s5th.—Telephone alarm at 3.40 p.m. Fire at
3e};8‘:2‘844 and 8go Pender Street West, occupied by Mrs.
Ster,

» rooming house ; Mrs. Hallman, candy store; A. Ross,
Otorcycle agent, and Mrs. Gallagher, furnished rooms. The
32¢ started at 844, occupied by the motorcycle store, and
Has Caused by a short-circuit on motorcycle, causing a gaso-
ar:: €xplosion. The fire had a good start when the apparatus
sidlved and quickly spread to the adjoining premises, con-
€rable damage resulting. 838-42-44 owned by Mrs. Mc-
stiy’ and 890 by C. E. Turner. Both buildings were two-
~nsrey frame structures. Damage $3,310, partly covered by
Urance,
fire Septe_mber 1oth.—Telephone alarm at ¢.08 p.m. Small
frop 2 kitchen roof at 1181 Homer Street, caused by sparks
2 chimney, Building owned by H. H. McDougall, and oc-
by Mr. McDaniel and used as a dwelling. Damage

covered by insurance,
tw EDtember 13th.—Telephone alarm at 2.58 a.m. Fire in
A, y'ory frame dwelling at 729 Heatley Avenue, owned by
in h 4y, and occupied by G. Barber. The blaze started
. eq In rear of building and spread to the house. The

‘L‘;se In the rear at 666 Harris Street, owned by E. Chal-
ed bs},’ Was also slightly damaged. Damage $600, partly cover-

Insurance,

fire .Semelnber 18th.—Telephone alarm at 12.38 p.m. Small
of 1 O basement at 1047 Quebec Street, causged by a barrel
l'iedme 8ctting wet. Building owned by J. Sullivan, and occu-
by G. Ogilvie, and used as a dwelling. Damage $5.
fire September 2oth.—Telephone alarm at 10.50 a.m. Small
from D roof of dwelling at 1751 Main Street, caused by sparks
Dieq bc Imney. Building owned by G. B. Kerfoot, and occu-
y Vaun. Damage $14, covered by insurance.
firg o, Ptember 21st.—Telephone alarm at 3.35 a.m. Small
by 3. 1007 Davie Street, owned by D. R. Cowan and occupied
85ty l-s' rmour, and used as a clothes cleaning and dyeing
lef o 'Shment, The fire was caused by an electric iron being

Ateg ™ed on and was confined to the room where it origin-

at 5.26 amage $20, covered by insurance. Telephone alarm
wﬁs.t P.m. Fire on roof of dwelling at 736 Seventh Avenue
The hOWned by C. Pearce, and occupied by F. W. Gilbert.
Slightlre Was caused by sparks from chimney, the attic being
y amaged. Damage $130, covered by insurance.
the Feptember 22nd.—Telephone alarm at 6.13 p.m. Fire at
blaze 3TT Brags Company’s premises at 546 Howe Street. The
§1ight Started in the stock-room from some unknown cause,
Ing ow Amage resulting to both building and contents. Build-
8235 ed by the Electrical Construction Company. Damage
. "% Covereq by insurance.
6-'45 Dtember 28th.—Telephone alarm (Western Union), at
5tin .’ 0 Woodwards department store, north-west corner
Warg dgs and Abhott Streets. The fire started in the hard-
Y a i Partment on the fourth floor, and was apparently caused
Wag COghted cigar being thrown in a waste-paper basket, and
Sto)e onﬁned to that floor, but some damage was done to the
d°ne On the lower floor by water. Considerable damage was
&lnag the stock. Building owned by Chas. Woodward.
; € 89,650, covered by insurance.
1 tw%?tember 27th.—Alarm from Box 1317 at 9.26 p.m. Fire
Story frame vacant dwelling house at goz Eighth
St, owned by John Clifford. The blaze started in
.and in stairway leading to attic, and was of in-
Origin, Damage $400, covered by insurance.
iﬂlse alg otal number of alarms was 34; chimney fires, 2;
a‘h;'insr!ns, 4; value property involved, $576,385; loss, $1_s,-
858; rance paid, $14,684; loss above insurance paid,
8’allons. ose laiq at fires, 11,000 feet; chemicals used, 1,560

——

Ay
?use,h easa Mmount of collections for the Medicine Hat customs
f°°hth bt Spel' returns furnished by Collector Ware, for the
,;7 the , ~¢Ptember were $23,116, as compared with $13,816
qf‘3 the Coﬂth of September, 1912. For the nine months_of
in lag™ “Ollections have been $272,128. For the same period
crease T they' amounted to $118,583, thus showing an

1S year of more than 100 per cent,
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

Marconi Wireless Gompany of GCanada.—The annual
statement of the Marconi Wireless Telegraph Company of
Canada, shows an improvement over the results of the pre-
vious year’s business. Against a net loss on operation
amounting: to $5,467 the previous year, a profit of $62 is
shown in the present ‘report. The improvement is better
than indicated by these figures, however, as interest on ad-
vances, which had amounted to $34,170 the previous year, is
reduced to $19,046. Taking net results from operation and
interest charges together, the actual deficit was reduced from
$39,638 in 1911-12, to $18,081 in 1912-13. The balance sheet
shows total assets of $5,573,050, as against $5,441,681 a
year before. The directors were re-elected.

Mexico Tramways Company.—The following is a state-
ment of earnings and expenses from traffic only, as advised

by cable, for the month of September, 1913, in Mexican
currency :—
i 1912, 1913. Increase.
Total Gross Earnings .... $ 587,734 3 604,744 § 17,010
Operating Expenses 271,551 282,549 10,008
NetiEarmings il L raes $ 316,183 $ 322,105 $ 6,012
Aggregate Gross Earnings
from January 1st ... $5,008,432 $5,116,331 $107,809
Aggregate Operating Ex-
penses from January 1 2,379,316 2,380,103 787
Aggregate Net Earnings
from January 1 ...... $2,620,116 82,736,228 $107,112

The Mexican Light and Power Company, Limited.—The
following is a statement of combined earnings and expenses
of the electric light and power services owned or controlled
by the company, as advised by cable, for the months of Sep-
tember, 1913, in Mexican currency:—

Gross Earnings:—

1912, 1913. Increase.
The Mexican Light and
Power Company, Limit-
edin e S e 627,344 8 060,073 $ 68,729
Pachuca Light and Power
Gompany s L > 101,286 137,687 36,401
Total Gross Earnings .... $ 728,630 8 833,760 $105,130
Net Earnings:—
The Mexican Light and
Power Company, Limit- :
edl S $ 474,843 8 534,775 8 50,032
Pachuca Light and Power
Comipamys Ll vl i 58,334 68,149 0,818
Total Net Earnings .... $ 533,177 $ 602,024 $ 60,747
Aggregate Gross Earn-
ings from Jan. 1st:—
The Mexican Light and
Power Company, Limit-
B s B i g 85,505,374 85,854,853  $340,470
Pachuca Light and Power
Gompany, =i 0ol 1,011,047 1,190,117 . 179,070
Total Aggregate Gross
Bargings cnil Sl n s $6,516,421 87,044,070 $528,540
Aggregate Net Earnings
from January ist:—
The Mexican Light and
Power Company, Limit-
T R $4,088,115  $4,500,421  $412,306
Pachuca Light and Power
Company oo c i 588,026 654,618 65,602
Total Aggregate Net Earn- :
ings .o, 84,677,041 85,155,030  $477,008
———-——————

Saskatoon’s fire loss for September amounted to $41,825.
The total loss for eight months ending August 31, ‘according

to Fire Chief Heath’s report, was ahout $20,000.
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SPANISH RIVER REPORT ISSUED

Term Notes Substituted for Proposed Preferred Shares
—No Stock Dividends to be Paid During
Their Currency

The report of the Spanish Kiver Pulp and Paper Mills,
Limited, tor tne year ended )June 30, 1913, was issued tnis
week. mr. L. H. Watson, vice-president and managing
director, says:—

“No financial report was issucd for the broken period
oi six months ending 3oth June, 19i2. In this period the new
paper mill at Espanola was under construction, and the late-
ly-acquired mill at Sturgeon Falls was undergoing exten-
sive repairs and additions, hence the only source of revenue
was from the sale of groundwood pulp made at the Espanola
plant, for which the market was very dull at that time. In

view of these circumstances a portion of the reserve from the

previous year had to be applied to cover fixed charges and
preferred dividends, as set forth below:—

Reserve and surplus account, as at 31st Decem-
b e b i e R S SRR R e e e e R S $ o1,551.11
Manufacturing profits for six months ended 3oth

dhiEhe wroyioanin qoinirall  De St bkt 0 S 54,645.35
$146,100.46

Bond interest and other charges ..... $60,016.21
Preterred. dividendssiicas o SRl Gl 70,000.00 130,916.21
Surplus as at June 3oth, 1912 ....- e 806,280,258

What the Directors Met.

“The result of operations for the fiscal vear ended 3oth
June, 1913, are set forth in the attached statements, and
while the figures may prove disappointing to some of the
shareholders, your directors, after carefully considering the
adverse conditions and unforeseen difficulties which have had
to be overcome in the starting up of the plants, are of the
opinion that these results are all that could be expected.

“Jt may be explained that the first two paper machines
installed at Espanola Plant were originally expected to be
operating by January, 1912, whereas, owing to delays in con-
struction of buildings and delivery of machinery, etc., they
were not actually ready for operation until the months of
June and July, after which certain defects in construction
caused further delays and interference with the output, with
the result that the total production of these two machines
for the fiscal year was only some 25,300 tons. Owing to
similar conditions at the Sturgeon Falls plant the two
machines there produced only 9,700 tons, or a total output
of 35,000 tons as compared with a normal capacity of 45,000
tons on the four machines.

“Two additional paper machines have since been in-
stalled at the Espanola plant having a daily capacity of 6o
tons. These machines, as well as those originally installed,
are now all in successful operation, and a careful estimate of
the probable production of the six machines for the year
commencing 1st July last, that is for the current fiscal year,
will be approximately 63,000 tons as against 35,000 tons for
the preceding year. With this large increase in production
your directors feel confident that the results of the current
year’s operations may prove satisfactory to the shareholders.

No Provision for Depreciation.

It will be noted that no provision has been made
during the year for depreciation, but in the opinion
of your directors ample provision to cover this item
is made through the operation of the sinking funds on the
bonds of both the Spanish and Ontario Pulp Companies, as
an annual charge of 3 per cent. is applied for redemption of
bonds, which is a very heavy charge and is estimated will
retire these bond issues in about 17 years. Furthermore,
the successful operation of paper mills requires that the
machinery be maintained in the highest state of efficiency,
the cost of such maintenance being charged against opera-
tions.

“The plant and equipment are in excellent condition
and operating very efficiently, and the product has been dis-
posed of at satisfactory prices.”’

Figures of the Balance Sheet.
The balance sheet submitted is as follows:—

Assets,
Cost of Properties:
As gt July 1, 1090200 el $8,320,368.17
Additions during the vear ... 772,744.47
_ —————— $0,102,112.64
Sinking Fund Assets:

Cash in hunds of trustees .. ......... ... 2,328.14

Volume 5%-

Current and Working Assets:
Wood in streams and at
plants, supplies, pulp, pa-
per, etc., as certified by the

IManagementes ol i T $1,426,088.62
Bills™ recervables > i ety 112,608.18
Lccounts’ recetvabile Ci il L 338,110.46
Duty recoverable from United
States Government = ....... 50,108.57
Cash in banks and on hand 2,886.07
Cash deposited against bond
interest due 1 1 20,300.
e 1st July, 1913 0,300.00 1 1066,1009°
Deferred Charges:
Commissions, discounts and
expenses in connection with
issues of securities ...... $412,345.49
Unexpired insurance pre-
MINEas el i s CeT el 24,683.55
Oth eferred charges ...... ,621.
er deferred ges Q9 12 536,650-16
6 191.84
Y=
Liabilities.
Capital Stock: :
Preferred 79 cumulative— .
Authorized and issued .... $3,000,000.00
Common—
Authorized .. $4,000,000.00
Tostted olic i e 3,000,000.00 $6,000,°°°'00
Bonded Debt:
The Spanish River Pulp and
Paper Mills, Limited ..... $2,500,000.00
Less: Purchased by trustees
in September, 1912 ........ 76,500.00
$2,423,500.00
Ontario Pulp and Paper Co.,
050 b o L R G R S TR gV 1,500;000.00
: 3’923’500‘00
Current Liabilities :
Royal Bank of Canada—Loan
secured by- pledging inven-
tories, notes and accounts
recevanle sretabisn o $ 357,250.00
Trade bills pavablein . @03l 25,000.65
Accounts = payable, accrued
payrolls, etc.:
Miscellaneous $352,534.27
Canada Foundry
RO TR N 03,227.14
Government
dites o Sy 63,813.10
) ————  509,574.60
Accrued bond interest paid in
bty Rigie el i e 117,705.00
Preferred dividend paid in
July P mor s W R R 52,500.00
Sundiyereserves - . n e EUSLE 2,677.50
: $1,065,607.75
Dominion Bond
Co’y loan secur-
ed by short term
and equipment
notes of a par
value of $884,-
BBCHODN s i $605,500.00
Accrued interest 12,322.88
L s s 0
617.833.85 1,683,53"6
Surplus :
At July 1, 1012, as per last
ANTIMAL BCCOunts” = oLl T o0 $ 6,280.25
Net profits from operations.. 100,754.99
$ 197,035.24
ress: Dividends to preferred
shavsholders . oL ua% daiBdn 106,875.00
,/W60‘/24
84
ol
$w
Appetite of the Plants, ; cet?ty’
In a letter to the shareholders, Mr. T. Gibson, S¢“jants
says, ‘‘that the operations of the company’s thfeeuy thi
will consume about 200,000 cords of pulpwood annua’™ e th
wood being cut from Ontario Government con66551°n5 mil

Spanish Comnanv. which comprise some 8,000 SqUa" " s
The Take Superior Company procures its require™
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Wood from the land grants of the Algoma Central Railway

Which comprise 1,637,250 acres over which the company has

. € right to cut pine, spruce and other woods. The organi-

Zation for the joint operation of these plants and the market-

ing of their product is now receiving attention, and it is felt
4t considerable economies can bé effected.

Scheme of Refinancing.

. “In the circular issued in July last, it was proposed to
Zaise additional working capital by a further issue of pre-
EiTed shares, but this plan of financing has been changed,
A an issue of term notes substituted, this issue providing
the Necessary capital for the requirements of the company,
i being intended that during the currency of these notes,
20 dividenqs on the company’s capital stock should be de-
Fli_ired or paid. The rearrangement of the ﬁnar}ce; of the
iomt Companies has been effected by large financial interests
1 ~Ondon, England, who deem it advisable to reduce the
Mmber of the board of directors to seven.”

I. T. H. Watson, vice-president and general manager
of the Company, made a statement regarding this financing,
Bt W‘hich the following are extracts:— e
‘The preparation and publication of the report have ha :
f eferred pending a settlement of the basis of the new

lancia] arrangements for the company. These have now
een fompleted, and will take the form of an issue of £300,-
t of term notes, which have begn'underwntten at gsb by
Fle IfOndon financial group, consisting of Messrs. CRIO‘ e;ri

fMing ang Company, the British, Foreign and Colonia

to bed

'{0 POration and their friends, the Canadian Agency, Limi-

> @nd Messrs. R. Niveson and Company. ;
“The proceeds of this issue will put the company in

ful‘lds

ful) ,,a0d enable its operations to be carried on success-
i

—————

MEDICINE HAT EXTENDS UTILITIES

te Disﬁnct progress is being made in'Medicine Hat in ex-
idin bPublic wutilities, notwithstanding  the monetary

sstringency. The report of city engineer A. K. Grimmer, for

‘Rtember shows that in the natural gas department service
?ﬁ?lns Weré extended about five and a quarter m11e§. Beﬂdef
ins 4 Dew meters, 42 services and 25 new street lamps ;}YCI‘(,
wstaned, and more than a thousand feet of temporary 1ne§
wﬁre laiq, The No. 2 gas well is down about 1,000 feet, an
therk of drilling No. 3 is under way, and the equipment is on

8Tound for No. 4 well. L ool
inch 1 the water department more than a mile o 51>1<1 anh g gn_
‘Crep, BAIns were laid. It is expected to have a (tl ef ct(})l
mgte Work for the new reservoir completed by the end o tlis
8a th. aintenance in this department, as well as in he
ik department has been exceedingly light during the month.

Mop. CUt 3,600 feet of new sewer mains were laid dunr_)lg tht;
Ina?th‘. n the electric light department, nearly four mi estl?
hign line were constructed during the month. Work on 3
ang tension line from the new power station was comnflence
Statj the Construction of the reinforced concrete trans olrn?eé
d‘*‘l'i:; building in the industrial section will be complete

Ovember,
R

CANADIANS MINING IN MEXICO

——

Wag }‘he San Martin Mining Company of Canada, Limited,

dlrec OTmed by Montreal men (including C. A. Barnard, K.C..,
nt Richelieu and Ontario Navigation Qompany,_etq.,
L A Ouimet, K.C., president of the City and District
Bank of Montreal, vice-president of the Credit Fon-
N(!rt fanco-Canadian; and D. W. Ogilvie, vice-president
Ing Ontreal T.and Company) for the purpose of develop-

e Oberating the San Martin mine. The San Martin
Mani S Situated one mile from the railway station of San
Dr“be € los Cansecos, in the State of Oaxaca, Mex1co.‘ Thcf:
the vr_ Comprises some 191 acres, containing on the line o
0 faem over 7,000 feet, of which only about 1,200 feet has
seﬁ‘llr:;d €en prospected, a further acreage has recently been
750,00 the dip of the reef. The capital of the company is

lssuoe’goo’ In 150,000 shares of $5 each, all of which are
Drege, 204 fully.paid.  There are no debentures and no

the ~ °NCe stock  Afrer paying for the mill and cyanide plant

The CmeanY will have sufficient working capital in hand.

Fiha ondon agents of the companv are the Anglo-Canadian
£ Company, Limited, 6. Old Jewry, E.C. .

thig c?lndml authorities complain in reference to companies of

fol'mi Tacter. that the overseas public have little means of
"€ an opinion ag to the merits of the undertakings.

————

T . .
N, 1:e Edmonton Maily News. Limited. has chaneed its
*® Edmonton News Publishing Companv, Limitad.

HOP-GROWING IS SUCCESSFUL

This British Columbia’s Industry Employed Hundreds
During Harvesting—September Log Production

(Staff Correspondence.)
Vancouver, Octoper 13th.

Hop-growing in British Columbia is an industry that
little is heard about, yet it is prominent at Agassiz and
Lhwiwack. Both of these places are in the lower Fraser
Valley. Agassiz is 70 miles east of Vancouver on the main
line of the Canadian Pacific Railway, and it is the first town
the railway strikes after the Fraser River canyon. The dis-
trict is one of the best on the lower mainland for dairying,
and the experimental farm is located on 1,200 acres of land,
near the station. Three hundred acres are cultivated for
hops by the British Columbia Hop Company, which is the
local name of the E. C. Horst Company, of San Francisco.
This company has a similar acreage under hops in the Chilli-
wack district also. The investment at Agassiz represents
$250,000, and before the hops are ready for picking a large
amount of labor is necessary. The hop is a perennial, but
many plants have to be reset each year. This season about
380,000 pounds of hops were harvested, which will bring 30
cents a pound or $115,000 gross. Eight hundred pickers
were employed in the harvesting, which occupied about a
month. The hops grown in British Columbia are unsur-
passed by those grown elsewhere, and always command
highest prices. This hop-growing is an excellent instance of
good profits being made direct from the land, and shows
what is possible on the coast.

Traffic Between Australia and Canada.

A larger trade with Canada is the object of Australia,
and in emphasizing this point, Mr. J. W. Kelly, of Mel-
bourne, a representative of the Victoria government, gave
an interesting talk hefore the Progress Club this week. While
Mr. Kelly pointed out some trade possibilities, he said that
Australia bought more from Canada than Canada did from
Australia. Merchants and shippers in the south desired to
send more goods to Canada, and a greater amount of traffic
would be beneficial to both countries. Mr. Kelly, in his
visit to Canada, has another object in view, to suggest to

people who would move the desirability of settling in Aus-
tralia.

The meat trade is one of the big lines between Australia
and Canada, and there is now due a special steamer bring-
ing a cargo of frozen beef and mutton to British Columbia.
Meats are high in price here, the best cuts of beef are scarce-
ly less than turkey per pound, and with the prospect of gz
still higher price it is not improbable that larger quantities
of both kinds will be shipped in from the Antipodes this win-
ter. Frozen meats has for a number of years formed a chief
part of the cargoes of the Canada-Australian line of
steamers, v
Log Production in Millions,

Building in Vernon, the principal town in the Okanagan
district was satisfactory in September, being $20,000 over
the tofal for August. For the first nine months of the pre-
sent year the building amounted to $156,503, which is large
for an interior town the size of Vernon. That further de-
velopment is expected is shown by the construction of a new
$20,000 courthouse, a $25,000 structure by the Royal Bank
of Canada and a building to cost a similar amount by the
Canadian Bank of Commerce,

Log production during September would indicate that
timber owners anticipate a resumption of better times short-
Iv. The output was 66,000,000 feet, which compares very
favorably with the production of September, 1912, when 81,-
000.000 feet was put in the water, bhut in these figures was in-
clrded the cut for Vancouver Island. which exceeds ten mil-
lion teet. Under the system now in effect, the mainland
coast district is separate from Vancouver Island, so that in
September a year ago the cut in this section would approxi-
mate 70,000,000 feet. At present lumbering is not particu-
larly active, though the majority of the mills are cutting,
These will do a large and profitable business in firewood

this winter, as this is oddments and sells for $3.50 for a
load.

e e e —

The Royal Farm and Machinerv Comnanv. of Manitoba,
ate locating at Prince Albert, Sask., and will invest $100,-
0oo in the proposed plant there.

“I have £3,000 in the Amalgamated Asbestos Corporation,
an investment T guess is not worth £500 now,” said a North
of England investor in 7he Monetarv Times offrce the other
day. ““and T have £r.000 in one of Pollman Evans’ com-
nanies,”—another case of the British investor in trouble,
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COMPANIES LICENSED

The Alberta-Saskatchewan Life Insurance Company, with
head office at Edmonton, has been licensed to do business in
Canada. =St

The Ridgely Protective Association of Hamilton, Ont.,
has also been licensed to do business in Canada.

The Perfect Stove Company, Limited ; Chappell and Com-
pany, Limited; Prest-O-Lite Company, Incorporated; and the
Thompson Shoe Company, Limited, have been licensed to do
business in Ontario.

—_——————

EDMONTON AS A PACKINC CENTRE

The new packing plant of Messrs. P. Burns Company,
Limited, at Edmonton, will employ about 200 men, a staff of
50 clerks and make a daily market demand for 2,200 animals.
This means much to Edmonton as an industrial centre, and
also Alberta’s mixed farmers.

The business of the Swift Canadian packing plant will be
duplicated by the P. Burns Company, and when in full
operation will have a daily capacity of 200 head of cattle,
1,000 hogs and 1,000 sheep, besides handling tons of poultry,
butter and eggs.

—ee————

COBALT ORE SHIPMENTS.

The following are the shipments of ore in pounds from
Cobalt station for the week ended October 1oth, 1913:—Tre-
theway Mines, 40,000; O’Brien Mines, 87,400; McKinley
Darragh Savage Mines, 71,665; La Rose Mines, 348,600 ;
Miller Lake and O’Brien Mines, 49,800; total, 507,465. The
total shipments since January 1st, are now 30,058,076 pounds,
or 15,420 tons.

In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1907, 4,850 tons; in 1908, 29,360 tons; in 1909, 29,041 tons;
in 1910, 34,041 tons; in 1911, 25,089 tons; in 1912, 21,500
tons,

———————

SOMETHING FOR AFTER OFFICE HOURS.

When the business man reaches home after the day’s
work and his children bombard him with the usual assort-
ment of apparently unanswerable questions, he will turn with
relief to “The Book of Knowledge.” The 20 volumes com-
prising it are being sold in Canada. They answer the kids’
questions and give them the desire to learn. Simplicity with-
out silliness, clearness without dullness, accuracy without
pedantry, high ethical teaching without preaching—are some
of the difficult achievements which have been realized. Men
and women, who know the mind and heart of childhood as
well as their own special subjects, working together with
zeal and enthusiasm, have produced a work unlike anything
ever before published. ‘““The Book of Knowledge;”” The
Children’s Encyclopzdia, sold by the Grolier Society of Lon-
don, 307 Manning Chambers, Toronto.,

———-————
FORT WII.I.IAM'SVSEPTEMBER FIRE LOSS.

Fort William’s September fire loss, as reported to 7%e
Monetary Times, by Fire Chief Cameron, was as follows :—
September 6—Two residences on Island No. 2, owned by
Mr. E. Steigh and occupied by Mr. J. Collins and P. Wil-
cox. Loss, building, total; contents, small. Insurance,
building, $1,500; contents, $1,500. Cause, supposed stove.

September 9—Canada Iron Corporation’s switch board.
Cause unknown.

September 10—Canada Iron Corporation’s wheel house.
Cause, supposed incendiary.

September 17—Messrs, Ray, Street and Company’s gar-
age and auto, Simpson Street. Loss, building, $100; con-
tents, $1,000. Insurance, $1,200. Cause, collision of auto
with gasoline tank.

September 20—Mr. A. Ostram’s residence, 217 Harold
Street. Loss, slight. Cause, chimney,

September 28—Butcher’s shop, 645 Simpson Street,
owned by Messrs. O’Donnel, Walsh and Murphy. Loss,
building, $300; contents, $400. Insurance, building, $1,000;
contents, $700. Cause unknown,

September 20—Messrs. Anderson and Company’s plumb-
ing store. Loss, building, $20. Fully insured. Cause,
dropped lighted candle.

September 30—Mr. J. Frank’s fruit store. owned bv
Messrs. O’Donnell, Walsh and Murphy. Loss, building,
8405; contents, $400. Insurance, building, $1,000.

JOTTINGS FROM CANADA’S ISLAND

All is mot gold that litters.
They cannot all be Daltons.

o el THIE

Prince Edward Island comes to the front again.
* * * *

Many of the investors may yet want some ‘‘yelp.”’
¥ w %

In future coon songs, Rastus will rob the fox roost.
E R RN S

One may know the A.B.C. but the fox has learne
b B2l

d his

T A

of
They may have kept autos off the Island for the sake

the fox.
L R

LRy ies
One day, the inevitable amalgamation of fox compa?
will come,
L AN RS R 'ble
i
It seems to be a case of a sure 3 per cent. or a PosS

fox per cent.
FR R

h : 0
This new farming industry is in short a business =
dollars and scents.
An island is a strip of land surrounded by water
trampled by foxes.
* ¥ * ¥ >
The prospective investor should examine carefully
company’s foxpectus.

the

o ST SERLC the
As in all enterprises, honest management is one of
important factors in fox farming.

* * * *

% t
The estimated earnings of fox farm companies Se¢®
be figured largely with the help of Nature.
SRR R N

; en i
In Cobalt companies the fox was often behind the P
in Prince Edward Island he is in the pen.
* ¥ % %
3 ¢ ; - wals)
The government savings banks have suffered withdr? over
which may yet prove, as the office boy says, too foxy 2
* * K. * hi
The demand for foxes is for stocking new farms, :;ock‘
in turn may create a savings demand, for new farm
ings.

—eae————

DOMINION STEEL STOCK DECLINE.

Monetary Times Office, i
Montreal, October 5 "

Holders of the preferred stock of the Dominio® 3ing
Corporation, during the last few days, have been W2 % ion
the price of their stock declining. Last week Doowafds
Iron preferred sold on the local market at g7 an (04
the close of the week a further sale took place at 951'1‘1 by
Wednesday morning the stock was traded in at 89 2
the close of the day selling had carried the price fiowf: a fact
This drop of three points took place notwithstanding shafes'
that the entire sales of the day were less than 200 al
Meantime, the common stock of the corporation shoWeé® . the
tendency to lower prices, being however down to 42/ at the
close of the day, compared with one point highe d
opening, and with a recent high in the vicinity of 46 refef.fe

It has been suggested that the weakness in the P ncﬂ’g
is mainly due to the proposals concerning new lan ‘t’
which Mr. Plummer is now on his way over to Eng;:her .1116
execute. The claim is made that the time is al_togea e
opportune for the sale of bonds at anything hket pre5°35
which would be remunerative and that such a sale 3% Fyon

tt}:)e acc®®

ock'ucb 2

rates would reflect adversely upon the price of
already outstanding. Accordingly, it is propose
plish the financing by the issuance of preference S,te sucl o

Why an issue of preferred stock should exercis dechﬂ,
depressing influence upon prices as to cause them ot (:1‘9”";.l
more than 10 points on sales of a few shares i5 %7 pee
Rather would it seem that the price of the preferr
held up to too high a level, otherwise. it would f
liquidation of a few hundred shares would be readl
ed by the purchasing public at but a slight decliné

!
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THREE RIVERS SEPTEMBER FIRES.

Three Rivers September fire losses, reported to 7 ke
Mo""’tary T'imes, by the Fire Chief, were:—

September 1—Lanctot Realty Company’s grove.
Unknoyy, Cause, tramp.

September 10—Mr. A. Brunel’s residence, owned by Mr.
J. .Rgrge_ Loss, building, $200; contents, $204. Insurance,
$3,000; contents, $1,000. Cause, electric wires.
ChaiocPtember 11—Mr. C. St. Pierre’s shed, owned by J.
haiwe], Cause, children playing with matches; Mr. E. C.
arufe]’s residence. Loss, building, $720; contents, $920.
nSourance, building, $4,000; contents, $4,500. Cause un-

wn,

Loss

September 16—Mr. H. Godin’s shed.
J. p, Ptember 22—Mr. A. Brund’s residence, owned by Mr.
' “38e. Cause, overheated stove. Hait
September 24—Pickard’s tobacco factory. Loss, build-

i
nf’ 10; contents, $500. Insurance, contents, $1,000.
USe, overheated stove. L
cont Ptember 290—Mr. A. Beland’s butcher shop. oss,
e

ats, $35. Insurance, contents, $3,000; building, $5’°%°'

Mr September 30—Mr. A. Laroche’s residence, owned Iy

Surape. SPerard. Loss, building, $415; contents, $310. In-
ance, building, $800; contents, $500. Cause, chimney.

B

LIABILITY BROKERS OPPOSE COMMISSION

REDUCTION.
euteA COmmittee of insurance brokers of New York city have
brok?rd a formal protest against the proposed reduction of
a

12 ‘€e commissions on liability insurance business to
Wil]ia]per‘ cent., before state supermtendt:.}:t of 1n_51f1rance,
Cond-l.n - Emmett. The brief states:—‘The satisfactory
buityltmnse existing for the last two years or more in the lia-
bee busmess, as to commissions and other matters, has
of faithue to the competition among the companies and laclg
this ¢, 20d distrust in one another. Many of the brokers o

Uy ave spent the best part of their lives, some of us
a tr d-o.f 25 years, in acquiring the knowledge, education
Nicy) Tining” 5o necessary to our business, which is a tech-
of 5 2ae, here are thousands of young men, .neces.sanly
brancﬁgh 8rade of intelligence, who have been trained in our
It 5} Of the business and who depend upon it for a I&anc.l
Profyy ILOt Possible for a brokerage business to be conducte

lieye SPLY on o 12% per cent. commission and we do not be-
You will permit the liability companies to p’s’e you
to conceal their effort to destroy the broker.

at
2 clogy

>

RAILWAY EARNINGCS.
of Se;ge following are the railroad earnings for the month
“Mber ang first week in October:—

S Canadian Pacific Railway. ¥
SoBt. 1913. 1912. Inc. or dec.
ert. 173: ....... $2,406,000 $2,649,000 — $153,000
o 2,462,000 2,667,000 — 205,000
s 2Ist »402,
o, RO e .l 2,769,000 2,540,000 + 220,000
- . 4,160,000 3,457,000 + 703,000
Oct, 7th $11,887,000  $11,322,000 + $565,000
........ $3,145,000 $2,765,000  + $380,000
g:l’t 7th CGrand Trunk Railway.
Sep Mth e $1,000,250  $1,082,457  + $ 16,802
o, TR 1,144,856 1,110,514  + 34,342
o R 1,134,021 1,101,588  + 32,433
........ 1,492,505 1,404,723 27,38_3
Oct, 7th 84,870,641 84,750,282+ $111,350
........ $1,088,750 $1,058,587 + 8 30,172
geDt ”th Canadian Northern Rallway.
S:Dt Biehe " v v $ 382,400 $ 376,400 + 8 6,000
Sem‘ B 308,000 378,300 + 19,700
", e 488,200 300,200 + 08,000
........ 726,300 526,600 + 199,700
Oct' + 8323,400
7th 81,004,000 $1,671,500 323,4
L et 8 57,560 $ 471,700  + $103,000
siﬁ" 7th Temlsk'm'ns and Northern Ontario.
SED:' it 8 33,546 $ 30635 + 8 2,31;3
Sapyi2tgy  ceee... 34,435 20,8077 Lok 4,83
T 30,505 20,171 + 1,427
e 45,031 87674 oot . 7,887
ot, i ol TN
7th $ 143,610 $® 127,067 + 8 16,533
------ 35,206 $ 26,045 + 8 0,251

s e T e R e i o R N e - s e (RIS
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COLD RESERVE WORKING

The central gold reserve established at Montreal by the
government under the provisions of the Bank Act, has begun
its work, to increase the note circulation. Deposits of about
$4,000,000 are reported. For every dollar deposited_m gold
in this reserve the banks making the deposit may issue an
equivalent in note circulation, This is in addition to the
ordinary - powers and those exercised under the provisions
governing emergency circulation.

———-—e——

RUSSELL STOCKHOLDERS AWAIT REPORT.

Dividends at the rate of 7 per cent. were paid on the
$1,200,000 preferred stock of the Russell Motor Car Com-
pany, up to the end of the last fiscal year, ended June 30,
the last quarterly payment being made on August 1. No-
tice has now been sent to the Toronto Stock Exchange, that
the quarterly payment falling due November 1 will not be
paid at present. The common stock dividend was passed in
the spring.

The annual statement of the company is not yet ready
for publication, but it is understood that the figures that will
be shown will not be very satisfactory.

—_——-———

WESTERN PROVINCES PREPARE FOR ANOTHER CROP

—

Monetary Times Office,

Winnipeg, October 14, 1913.

Improved business conditions are noticeable throughout

the west. Threshing operations are now nearing completion

and conditions in this respect have been the best experienced
in years,

In many sections of the country the farmers have
their threshing done and many have been able to get a great
of their fall ploughing done. Bad weather and the lateness in
getting the crop threshed last fall interfered with this work.
Conditions are now much better, and the farmers will be in
better shape for next year’s crop, which should result in large
additions to the returns.

Financial conditions also are improving, and during the

next month or six weeks a great deal of indebtedness should
be liquidated.

The Monetary Times has discussed the western situation
with a number of prominent men recently, who have covered
large areas, and the gist of their reports would indicate that
Western Canada is in good trim. Regarding the general
wholesale and retail trade one prominent man stated that

there were more people paying cash for what they got this
fall than for several yvears past

Regarding collections an improvement has been noticed
during the past w<;ek, according to the results obtained by
many of the machine companies and insurance companies.

_—

Sovereign Securities, Limited, has been reorganized in
Edmonton with an authorized capitalization of $500,000, with
head offices in the Merchants’ Bank Chambers. The incor-
porators are:—Presidsnt, C, J. LaKey: secretary-treasurer,

William H. Haliburton ; managing director, Frank A.
Saunders.

Weoawn and offer $9OO«.OOO
SASKATOO SASKATCHEWAN

CANADA

5% BONDS

, 1913 Due July 1, 3

s gl Denominations $1,000-8500-8100 ¥ I Tae
Principal and semi-annual interest (January and July 1st) payable at
the Bank of Montreil. Netho:’k or London.lEr}g(lizmd.d Bonds are
n form and may be registered as to rincipal, if_desired.
foupe W Popalatien oid 2,507) T e e

FINANCIAL STATEMENT
Real Valuation of Taxable Property (estimated) «...$65,026,875.00
Assessed Valuation, 1913 ........ ISR e s AR N - 56,295,217,00
Total Bonded Debt (including this issue).,............. ... 6,570,415.34
Net Debt (after Deducting Water, Light, Power, Street

Railway and Assessment Dekt and Sinking Fund),..... 3,262,641.89
Total Value of Assets Owned by Mupicipality ........ $ 8,205,127.53

Legality approved by
J. B. Clark, Toronto, Can.  Dillon, Thompson & Clay, New York

Price 941

WMore Detailed Information Given on Request

THE PROVIDENT SAVINGS BANK & TRUST (0.
CINCINNATI, OHIO
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ALBERTA’S INSURANCE LAWS CHANGED

Amendments are Slightly in Favor of Companies— °

Many Concerns Licensed Since July

Alberta has amended its insurance act. It has been said
that the clause requiring companies to maintain a reserve,
was repealed. This is not so. The clause reads as follows :—

“Every company incorporated by the Legislative Assembly
of Alberta or licensed under the Alberta Insurance Act, or
transacting any business of life insurance in this province,
shall maintain a reserve for the protection of its policy-
holders, computed on the basis of the reserve required under
the provisions of the insurance act of Canada, for the time
being in force.”

_In Favor of Companies,

On the other hand, section 10 of the act is repealed and
is made to read, ‘‘Shall deposit with the treasurer such a per-
centage of the reserve required by section g thereof on all its
Alberta policies as the superintendent of insurance may
direct.” This clause formerly read, ‘“The company shall de-
posit with the treasurer the reserve required by section g on
all its Alberta policies.”” This is simply a modification slight-
ly in favor of the insurance company.

Section 28, Clause ‘B’ reads, ‘‘Every benevolent, provi-
dent, industrial or co-operative society not incorporated by
or under the authority of an act of the Parliament of Canada,
shall keep on deposit with the treasurer $10,000, etc.” This
~ has been amended by adding the words, ‘‘or of an Act of the
' 'Province thereof’”’ after the word ‘‘Canada.”

What the Fees Are. .
The amendment to section 58 makes the fees as follows :—

e IOSHEATEE o o s oieats vie. diamsm nsyio s $300.00
1P O S RS R S e e e 300.00
sl e, e M A e sy e 200.00
Accident, Sickness and Guarantee ........ 200,00
Mmtual - Tt a i ey = i 25 o U s e e 100.00
For one or more of all other kinds of insurance 100.00

To those companies already stipulated in the insurance
act, with certain sums mentioned for deposit with the treasur-
er, this sub-section is added: “Every foreign mutual fire or
fire and inland marine company insuring mercantile and manu-
facturing risks shall keep on deposit with the treasurer $10,-
000; but a foreign mutual fire insurance company not insur-
ing mercantile and manufacturing risks shall keep on deposit
with the treasurer $5,000.”’

Section 35, sub-section 2 has been amended by adding the
words, ‘“nor to any provincial company’’ after the word
“licensed.”’

The above notes cover all the amendments to the act that
will have any material effect on the insurance companies.

Mr. G. H. Babbit is deputy superintendent of insurance
for Alberta.

Companies Licensed in Alberta.

The following insurance companies have been licensed
to do business in Alberta since the Insurance Act come into
force on July 1st, 1913:—

Atlas, London, Eng.; Aetna, Hartford, Con.; Alliance,
London, Eng.; American, Newark, N.J.; Anglo-American,
Toronto, Ont.; Acadia, Halifax, N.S.; American Central,
Winnipeg, Man.; Alberta Canadian, Edmonton, Alta.

British Northwestern, Winnipeg, Man.; British Colonial,
Montreal, Que.; British Crown, Toronto, Ont.; British Do-
minions General, London, Eng.; British America, Toronto,
Ont.

California, San Francisco; Continental, New York, N.Y.;
Commercial Union, Montreal, Que. ; Canada National, Winni-
peg, Man.; Canadian, Winnipeg, Man.; Caledonian, Mont-
real, Que.; Continental, Winnipeg, Man.; Central Canada,
Brandon, Man.

Dominion, Toronto, Ont.; Equitable Fire and
Marine, Providence, R.I.; Equity, Toronto, Ont.: Fidelity-
Phenix, New York, N.Y.; Fireman’s Fund, San Francisco;
Factories, Toronto, Ont.; Fireman’s, Newark, N.J.

General Accident, Fire and Life, Perth, Scotland; Ger-
mania, New York, N.Y.; Guardian, Montreal, Que.; General
Fire of Paris, Montreal, Que.; Getman Mutual, Wetaskiwin,
Alta, g

- Hudson Bay, Vancouver, B.C. ; Hartford, Hartford, Conn. ;
Home, New York, N.Y.; Insurance of State of Pennsylvania,
Philadelphia, Pa.; Imperial Underwriters, Toronto, Ontario.

London. London, Eng.; Law, Union and Rock, London,
Eng.; London and Lancashire, Liverpool Eng.: London
Mutual, Toronto, Ont.; Liverpool-Manitoba, = Winnipeg,
Man. ; Liverpool and London and Globe, Winipeg, Man.

Mercantile, Waterloo, Ont.; Montreal Canada, Montreal,
Que. ; Mount Royal, Montreal, Que,
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Northern, London, Eng.; Northewestern National, |
waukee: Norwich Union, Norwich, Kng.; North West, W}
peg, Man.; National Union, Pittsburg; Niagara, New YOF
City, N.Y.; Nova Scotia, Halifax, N.S.; North British aB
Mercantile, Montreal, Que.; National, Hartiord, Conn. ;

Occidental, Wawanesa, Man.; Pacific Coast, Vancouved
B.C.; Palatine, Montreal, Que. ; Phoenix, of London; Phoe?

Pl

of Hartford; Providence Washington, Providence, k
Quebec, Quebec, Que.; Queen of America, INeW Yorl’
N.Y.; Royal Exchange, Montreal, Que.; Koyal, Liverpoo

Eng.; Rimouski, Rimouski, Que.

Scottish Union and National, :
field Fire and Marine, Springfield, Mass.; St. Paul Fire
Marine, St. Paul, Minn.; Saskatchewan, xegina, Sass:
Security National, Winnipeg, Man.

Union Fire of Paris, Montreal, Que.; Union A
Society, Limited, Montreal, Que.; Urban Mutual,
la Prairie; Western, Toronto, Ont.; Westchester, New

Hartford, Conn.; Spring‘i
an

ssuranc®
Portag ©

g n-
N.Y.; Wawanesa Mutual, Wawanesa, Man. ; Yorkshire, Mo
treal, Montreal, Que.
Life Insurance Companies. 9
~ Crown, Toronto, Ont.; Continental, Toronto, Ont.; (’Do.
federation, Toronto, Ont.; Canada, Toronto, Ont.;

minion, Waterloo, Ont. Ont
Equitable, New York, N.Y.; Excelsior, Toronto, M;n';
Federal, Hamilton, Ont.; Great West, Winnipeg, ;

Gresham, Montreal, Que. )

Independent Order of Foresters, Toronto, ont; Impeét)n;
Toronto, Ont.; International, Edmonton, Alta.; Lon
London, Ont.; Loyal Protective, Boston, Mass. (o8

Mutual Life of .Canada, Waterloo, Ont.; Metropf’]’;rs,
Wew York, N.Y.; Monarch, Toronto, Ont.; ManufaCtugern
Toronto, Ont.; North American, Toronto, Ont.; ort nal
Life, London, Ont.; New York, New York, N.Y.; Nat10
Toronto, Ontario.

rhoenix of London; Prudential,
Liverpooi, Eng.; Sun, Montreal, Que.;
Scotland ; Travelers, Hartford, Conn.

Hail Insurance Companies.

7! l’
Newark, N.J.; RO)"’ab,

Standard, Edinbur.‘

3 o < ntor
British America, Toronto, Ont,: British Crown, gogsri f
: i ¢ e
Ont.; Canada Hail, Winnipeg, Man.; Canada thwest""n

Calgary, Alta.; Hudson Bay, Vancouver, B.C.; Nor ans
National, Milwaukee, Wis.; Central Canada, Brandon, i
Alberta Canadian, Edmonton, Alta.; Saskatchewan, g
Saskatchewan.

Accident and Plate Class Companies. MoV
Canadian Surety, Toronto, Ont.; Canada Accident, bk
treal, Que.; Canadian Casualty and Boiler, Toront0, = :
Dominion of Canada Guarantee and Accident, Toronto Quw
Dominion Gresham Guarantee and Casualty, Montred® Moﬂt'
Employers’ Liability Assurance Corporation, Limitec

real, Quebec. trezl‘
Guardian Accident and Guarantee Company, Mon b
Que.; Imperial Guarantee and Accident, Torontos oy of

London and Lancashire Guarantee and Accident Comp“‘:‘i desh
Canada, Toronto, Ont.; London Guarantee an Ac
Toronto, Ont. At
; ud)
Maryland Casualty, Baltimore, Md.; Merchants ci’: city
Winnipeg, Man.; New York Plate Glass, New YOF e
N.Y.; North American Accident, Toronto, Ont.$ ch)nt'
cident and Guarantee Corporation, Limited, Toronto, uebec;
Protective Association of Canada, Granby, d

Travelers, Hartford, Conn.; United States Fidel%ti and
Guaranty Company, Baltimore, Md.; Western Hosp?
Accident Company, Toronto, Ont. (Live

General Animals Insurance Company of Canada:
Stock) Montreal, Que.

— oo ————

; A
WHAT NATURE HAS CIVEN BRITISH OOLUMB

up?
British Columbia’s coal-measures are sufficient osmpﬂd
the world for centuries; it possesses the greatest. " i
area of merchantable timber in North America; t
have produced over $400,000,000, and may be said 10 ",
in the early stages of development; the fisheries Cy ff"m
an average annual value of over $10,000.000, and, ap? t0 o
salmon-fishing, their importance is onlv beﬂ'i"“mgﬁte i
realized: the immense deposits of magnetic and hf’mihe aao“
of the finest qualitv, which remain undeveloped : 1,009 4
cultural and fruit lands produced approximately $2 l‘aﬂd i
in 1912, and less than one-tenth of the available has Do
settled upon, much less cultivated: British Columbi? eﬂ"sﬁs
lions of acres of pulp-wood unexploited; petroleufd  u thgy
but recentlv discovered, Bestowed bv nature Wit 'gni
essentials, British Columbia is destined to occupy 2 s
position in the world’s commerce and industry.

2
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FOUR LARGE CORPORATIONS

Newly Chartered Companies Reflect Activities in Pro-
gress Throughout the Dominion

the New incorporations number fifty-two, the head offices off
ik Companies are located in four provinces. 7The total

bei. 2lization amounts to $8,103,900. The largest companies
0% as follows :—

Elec"r}c. Manufacturing Company of Canada,
erLlnnted, ety T B SR R R W $2,000,000
Mo(idllams. Mutua} Lake Line, Limited, Toronto.. 1,500,000
arn(? Dairies, Limited, Montreal ...e....... ... 1,000,000
lton By-Product Coke Ovens, Limited, Hamil-
B e 1,000,000

Whi i’muping the new concerns according to provin.ces in
Sult(s:- the head offices are situated, we have the following re-
=

. Number of ;
Tovince, companies. Capitalization.
LN T 13 $3,768,900
flish Columbia ..., .5, 8 280,000
g e AR R M 20 3,730,000
TSRS R 11 325,000
52 $8,103,900

Victoria, B. C.

Fulton Bros., Limited, $100,000.
cast", Alta.—Nicholl and Dillon, Limited, $50,000.
825,302"""8, Alta.—The Mundare Hotel Company, Limited,

$Io,:£‘abas°a, Alta.—Athabasca Realty Company, Limited,

panvmeu_icine Hat, Alia.—The Keystone Invesim:nt Com-
= “lmited, $50,000.
Murray.—Alta.—Arctic Trading and Transit Com-
ited, $25,000.
COMXN'IIOn, B.C.—The Vernon Carriage and Automobile
4y, Limited, $50,000.
Greiglmontey Ont.—Kir-Benn, Limited, $200,000. A. M.
* W. H. Stafford, W. Thoburn.
%40,:(’)alkerviue, Ont.—C. A. Chilver Company,
vi°- C. A. Chilver, J. R. Ridley, C. L. Chilver.
Limjyoq OHaville, Que.—Victoria Hide and Skin Company,
i $99,000. W, Paradis, P. Leduc, G. Simoneau.

Qog, %I,Pbmkﬂ, Ont.—The O’Gorman Company, Limited, $50,-
St B O’Gorman, M. M. O’Gorman, k. M. McAuliffe.
*49,00;) Ma"’, Que.—Saint Malo Furniture Company, Lim_ited,

Shat E. A. Decelles, J. A. Agagnier, T.S. Lemieux.
Liﬁlitefi‘tham’ Ont.— 1 he Wallaceburg Oil Refining Company,
gmnery’ 200,000. D. A. Gordon, R. G. Stitt, J. T. Mont-

Fo
Dany“ I'::

Limited,

Que.—The Westbury Electric Light and

er
Compan),’ $75,000. H. A. Worby, G. W. Alard, R.

C
' Csoming
; t.
{.a’ly, 0hne, Que.—The ‘Canadian Clarendon Marble Com-
afontaig:“ed, $100,000. H. J. Trihey, W. P. Kerney, E.
E’°111p:;n Mar.t"l; Que.—St. Martin Lumber Manufacturir}g
S Li’;o-lei‘ed’ $49,000. J. E. A. Decelles, J. W. Lavoie,
e, :
w ;
gwen Seon sOund, Ont.—The News Printing Company, of
'R, popid: Limited, $10,000. J. D. Finlay, J. H. Finlay,
St ie-
g%‘!paoney Creek, Ont.—Parry Sound Basket and Veneer
W, T};’eleited, $60,000. S. D. Biggar, F. F. Treleaven,
Eq €aven, ;
;dt 353‘0"“", Alta.—Edmonton Recreation Company, Limit-
.hnters’%oi. Developments, Limited, $20,000. Commercial
Oty Mited, $20,000.
E,E ‘:::‘a! Ont.—I’Association  Canadienne Francaise
ayﬂlon 1on, D’Ontario, C. S. O. Boudreault, Father L. C.
Caigy,. “ther C. Charlebois.
}115’ ."Wy! Alta,—Standard Liquor Company, Limited,
“gheg 1liam W, Carey and Company, Limited, $10,000.
$ W|,":l €at Company, Limited, $50,000. :
Wlio‘%o, sc}){r, Ont.—White Star Refining Company, Limited,
Andsor S B. Earhart, R, Manley Connor, R. A. Bell.
'Whit.3 and and Gravel Company, Limited, $40,000. H,
' . White, S, E. McDowell.
y . B.C.—Newcombe’s, Limited, $15,000. R. C.
%. ‘ eg:‘nted, $}0,ooo. Carstens Goldstone, Limited, $10,-
€rn Builders, Limited, $25,000. Courtenay Con-
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densed Milk Company, Limited, $50,000. The British
Columbia Office Equipment Company, Limited, $20,000.

Hamilton, Ont.—Pythian Hall of Hamilton, Limited, $40,-

00o. A. Ramsperger, W. Pebbles, E. W. Muma. Wheldan
Park, Limited, $40,000. W. H. Daniels, W. . Elliott, J. G.
Gau.d. tamilton ‘L'axicabs and Garage, Limited, $40,000.

D. M. Sorenson, H. J. Davison, J. J. Maclennan. Jefferson
Club, Limited, $10,000. F. T. Card, D. J. Card, T. Hendry.
Hamilton By-Product Coke Ovents, Limited, $1,000,000. 7.
W. Nesbitt, J. G. Gauld, C. V. Langs. The Berkel-Freeman
Slicing Macnine Company, Limited, $40,000. S. T. Mills,
W. Ban, j. J. Dashwood,

Toronto, Ont.—Merchants Mutual Lake Line, Limited,
$1,500,000. J. S. Lovell, C. D. Magee, S. T. Mills. Toronto
English Investors, Limited, $130,000. A. K. Goodman, D. G.
M. Galbraith, L. Brayley. The High Park Dairy, Limited,
$40,000. H. C. Macdonald, T. J. W. O’Connor, A. O. White.
Canadian Automatic Parcel Checking {Company, Limited,
$200,000. M. H. Ballou, J. J. Williams, M. C. Phillips.
Patent Twines, Limited, $40,000. A. L’E. Malone, E. G.
Lond, A. Mearns. House and Apartment Company, Limited,
$40,000. M. G. Varcoe, J. Varcoe, W. N. Lonsdale.

Montreal, Que.—Gordon Willcocks and Company, Limit-
ed, $75,000. J. R. Gordon, M. F. Willcocks, T. B. Gould.
Electric Manufacturing Company of Canada, Limited, $2,-
000,000. H. S. Ross, E. R. Angers, O. F. Shearer. P. & P.
Liquor Company, Limited, $50,000. E. Deniger, E. Lebeau,
M. Leclerc. British ‘Canadian Film Company, Limited,
$200,000. C. H. Grundy, J. Kerry, M. Bradley. Model
Dairies, Limited, $1,000,000. L. Macfarlane, C. A. Pope,
G. Barclay.  John Findlay, Limited, $s50,000. W. R. L.
Shanks; F, G. Bush, “G. R Drennan. The Buffalo ‘Securi.
ties Company, $19,000. H. J. Trihey, P. Bercovitch, W, P.
Kearney.  Concerts, Limited, $2,000. T. O Dionne, C.
Beausoleil, J. Shea.

——

TRACTOR VERSUS HORSE

There is certainly a big difference in the value at the end
of five years between $3,000 invested in good heavy brood
mares, worked at ordinary farm work for this period, and
$3,000 invested in an engine, after it has been used in the
ordinary way for the five years. Farmers who are using
tractors are beginning to realize this point. Without question
a farmer with a mechanical turn of mind gets very much
better satisfaction out of his machinery than one who has not,
though I believe the average farmer is many times better off
with horses or oxen to cultivate his land than he is with

tractors. W. H. Fairfield, superintendent, Experimental
Station, Lethbridge, Alta.
— -

WORKMEN RECEIVED FIFTEEN MILLION DOLLAR
COMPENSATION. :

Official figures show that last year Great Britain paid
£3,174,101 on workmen’s compensation claims in seven large
industries, employing nearly seven and a half million work-
ers. Four years ago the amount was £2,274,238. For every
person employed the amount paid in compensation last year
was 8s. 7d. The charge on each industry was as follows :—

Nimes et ol Sl aiet s i 1.1 018
1B ol <cieiinies L ERC R e AR L el
SHID DIk vienepeiomisis i s 15 9
Bl o s )
Quarbes i pes ¥ e rr s T 4
Raglways & 6 G s . g a
Tactorqest S ebnc une sl & B0

Including law costs and claims not brought under ‘the
act, the total charge on the industries concerned is estimated
at nearly £5,000,000.

Only a small proportion of the claims become the subject
of ltigation. The total number of cases under the Work-
men’s Compensation Act which were taken into court in 1912
was 10,072; many of these, however, were applications deal-
ing with allowances that had already been granted, and many
were settled out of court or otherwise disposed of, so that the
total number of original claims for compensation finally
settled within the cognizance of the courts was only 5,858.
Of these claims, the decision was in favor of the applicant,
that is, the workman, in 4,455, or 76 per cent. The total
number of cases under the Employers’ Liability Act, 1880,
taken into court in the whole of the United Kingdom was
604 in 1907, 406 in 1908, 208 in 1909, 217 in 19710, 223 in 1911
and 197 in 1012. These figures show clearly the tendency
of the remedy provided by the older act to fall into disuse
since the act of 1906 came into full operation.

A
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THE MEXICAN LIGHT AND POWER COMPANY,
LIMITED

NOTICE IS HEREBY GIVEN that a dividend has been
declared of Three and One-half per cent. (3% %), (being at
the rate of Seven per cent. (7%) per annum) on the
Preference Shares of the Capital Stock of the Mexican Light
and Power Company, Limited, for the six months ending
October 31st, 1913, payable on the 1st day of November, 1913,
to shareholders of record at the close of business on the 11th
day of October, 1913.

That the transfer books of the Company for the Prefer-
ence Shares will be closed from the 13th day of October to
the 31st day of October, 1913, both days inclusive.

Dividend cheques for shareholders will be payable at par
at the Canadian Bank of Commerce, Toronto, Canada; New
York City, New York; London, England; Mexico City,
Mexico; and its Branches.

By order of the Board,
W. E. DAVIDSON,
Secretary.
Toronto, Canada, 27th September, 1913.

The Consumers’ Gas Company of
Toronto

THE ANNUAL GENERAL MEETING of the Stock-
holders of the Consumers’ Gas Company of Toronto, to
receive the Report of the Directors, and for the Election
of Directors for the ensuing year, will be held in the Com-
pany’s Board Room, No. 17 Toronto Street, on Monday,
the 27th of October, 1913, at 12 o’clock noon,

ARTHUR HEWITT,

| DIVIDENDS AND NOTICES j

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one;
half per cemt. for the current quarter, being at the raté of
ten per cent. per annum, upon the Paid-up Capital Stock %1
this Institution, has been declared, and that the sameé w.lts
be payable at its Banking House in this city and at!
Branches, on and after the 1st day of November next th
Shareholders of record at the close of business on the 15
day of October.

By order of the Board,
E. F. HEBDEN,
General Manager

Montreal, 26th September, 1913.

MEXICO TRAMWAYS COMPANY.

Notice is hereby given that a dividend of one and thftelf‘;
quarters per cent. (13 per cent.) has been declared 0B on
Capital Stock of the Mexico Tramways Company, IJZl}’abk:1 at
the 1st day of November, 1913, to shareholders of recof
the close of business on the 22nd day of October, !9‘3.:/be

That the stock transfer books of the company Wil t0-
closed from the 23rd day of October to the 31st day of o
ber, 1913, both days inclusive. af

Dividend cheques for shareholders will be payable at Pew
at the Canadian Bank of Commerce, Toronto, Canada; Eng’
York City, New York; Mexico City, Mexico; London,
land, and its branches. . fro®

The holders of Bearer Share Warrants on detaching ch
their Share Warrants coupon No. 18, and lodging >“iy
coupon or coupons at the Canadian Bank of Commerce 0
Toronto, Montreal, New York City, or London, Englan " ex”
or after the 1st day of November, 1913, will receive 12
change for each coupon the sum of $1.75, representin
amount of the dividend.

By Order of the Board.
W. E. DAVIDSON,

tary
Ghns. Maxssnn, Toronto, Canada, 11th October, 1913. o
DEBENTURES FOR SALE
TOWN OF SCOTT. DEBENTURES FOR SALE.
01 og

The council of the town of Scott, Sask., is open to re-
ceive offers on the following debentures :—

WaterWorks ... .0 00 000 30 years s% % $20,000
Waterworks and  Electric

ARMNE s 30 years 5% % 14,000
Local Improvement ........ 20 years 6% 6,040

For further particulars apply to:—
JAMES N. FORREST,
Secretary-Treasurer.

The town of Sutherland, Saskatchewan, are offer} 1w
sale, debentures to the value of $200,000 on several by~
approved of by the municipal department.

For descriptive advertisement relating to the Same’f};l
Canadian Finance, March 19th, 1913 (page 369), als0
Monetary Times, April sth, 1913 (page 677).

SIDNEY APPLEBY. o
Secretary-Tfeasur

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—*‘ Positions Wanted’ advts. one cent per word
each insertion; “Positions Vacant,” “Agents or Agencies Wanted” advts. two cents per word each insertion; all other
advertisements, three cents per word each insertion. A minimum charge of 50 cents per insertion will ‘be made in each case:

WANTED.—By large Lumber Company in Edmonton,
Accountant and Office Manager, must have had practical
experience in retail lumber business. Give references, and
salary expected. Address, P.O. Box 442, Calgary, Alta,

WANTED.—Assistant Manager for an old-established
‘bond house in Toronto. A man having experience in this
line of business preferred. Reply, giving experience, refer-
.ences, and salary expected, Box 259, 7he Monetary Times,
“Toronto.

WANTED.—The general agency for a good fire or life
insurance company for British Columbia. Apply: D. C. Reid,
233 Pemberton Block, Victoria, B.C,

e

SITUATION WANTED.—Young Canadian Wi% 0 O
years’ banking experience, desires responsiblié’o 0

p t¥e

) S5
trust; best of references and bond furnished. dre

257, The Monetary Times, Toronto,

1]
Hornibrook, Whittemore & Alls

General Insurance and Mortgage Agents

CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co. "
Germania Fire Insurance Co. of New Yor
Rochester German Underwriters Agency

4

Yorkshire Insurance Company Limited tcll’M’ ¢
Agents wanted at unrepresented points in Alberta W

P am Jan Jor o T T T o o o o R I N Sy
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he Value of any paper as an advertising medium is the circulation multiplied by the

ra‘:::hasing power per subscriber, then divided by the rate.  )The reasonable advertising

L Ad good circulation of The "™Monetary "Times are strong {points in its favor, but the

medl::a"v high purchasing power per subscriber makes it one qf the very best advertising
Ms obtainable in Canada.




658

NEW ROAD-SPRINKLING MATERIAL.

Experiments recently conducted at Queen’s University,
Kingston, show conclusively that the dark-coloured liquor
obtained as a waste product in the manufacture of sulphite
wood-pulp makes a better dressing for public highways than
the low-grade oils now used. The two treatments were com-
pared under identical conditions, and it was found that the
same quantity of concentrated (four to one) waste liquor will
last longer than road-oil when subject to the washing of
rain, and has the additional advantage of being free from
the nauseating odor so objectionable in low-grade oils. The
Laurentide Pulp and Paper Company have been using this
waste liquor for a considerable time on the streets of Grand
Mere, Quebec, where their mills are located, and iind it very
satisfactory. '

The bulletin on pulpwood recently issued by the Do-
minion Forestry Branch at Ottawa, states that one-third of
the pulpwood used in Canada in 1912 was manufactured into
pulp by the sulphite method, the other wood constituents
being dissolved out by a solution of calcium sulphate and
piped into the rivers as waste liquor. Thus one-half of every
cord of pulpwood becomes absolute waste, as also the 140
lbs. of sulphur used in its dissolution, for the sulphur be-
comes so combined organically that it cannot be economically
recovered.

It is calculated that material valued at over one and a
quarter million dollars is thus wasted in Canada each year.

The utilization of this enormous waste is, therefore, an
important problem in Canada, where an increasing amount
of sulphite pulp is being manufactured every year. As a
temporary expedient, the use of this waste liquor as a road
dressing is to be desired, for it would prevent the contami-
nation of the rivers on which sulphite mills are situated.

e L I s

The following companies have been registered to do busi-
ness in Alberta:—Ford Motor Company of Canada; the
Crown Tailoring Company, Limited.

The International Lumber Company, Limited, has been
authorized to do business in Quebec province. Atlantic Fruit
Distributors, Incorporated, has been authorized to do business
in Quebec province.
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BURY, THE CROP MOVER

Mr. George Bury, the energetic western vice-Pf"*s‘lde:t
of the Canadian Pacific Railway, with headquarters ',
Winnipeg, has his big task just now. Moving the crop,
of the West is a heavy responsibility and Mr, Bury thi?
it should take his entire time during the tall months. .o
wants no interruptions just now, for the Canadian a
Railway takes the lead in the crop movement, and Mr.
is on the job.

—_— e

MONEY OUTLOOK THIS AUTUMN

e

“Qpinions vary,” says the London Economist, “°nrt;t
severity of the money strain in the later autumn. he igre 3
crops in Russia, India and Canada will no doubt requ the
lot.of money; but owing to the failure of the maize Cropﬂ;ate
United States will require less than usual. The PIo3= ¢
condition of Brazil, owing to rubber prices and pUthenCe
travagance, is a new cause for anxiety, while the recrlldescen
of war in Albania will make it more difficult for the F,r’
banks to recover their loans from the French investo™

—_—————

AMERICAN SURETY COMPANY O0UT OF CANADA

5

The American Surety Company of New York has CE¥ e
to carry on business in Canada, and has re-insured Wi icies
Canadian Surety Company, Toronto, Ontario, its P2 Spe
in force. On TJanuary 1sth, 1914, the company will apply osited
Minister of Finance for a release of the securities o o
by it at Ottawa. Any Canadian policyholders an_d_ othel a0
pocing the release are notified to file their opposition,
with the Minister of Finance before January 14th, 1914

—- >

f 0

Sir William Whyte does not believe that the Openméaﬂ'

the Panama Canal will sweep every bushel of wheat 0 b

couver for shipment, as the cost of the haul will be t0° oute®
to do much damage to the Eastern and St. Lawrence

_/ |

It’s this Full Width Header that

gives Unrestricted Passage to
the Steam Drum.
Perfect Circulation in the

ROBB WATER TUBE BOILER

This means

Nothing retards the flow—the front header extends the
entire width of the front cross drum and the patented
throat connection gives ample area for the free passage
of the mixture of water and steam. Compare with the

contracted area of many other water tube boilers.

OTHER FEATURES EXPLAINED IN BULLETIN No e

International Engineering Works, Limited
DISTRICT, OFFICES:

Transportation Buling Mool - R OBB ENGINES, BOILERS, E#*

641 York Street. Edmonton

Grain Exchange Building, Calgary
816 Burrard St., Vancouver

321 Eamonton St., Winnipeg

Manufacturers of

SO. FRAMINGHAM, MASS.
AMHERST, N.S, CANADA

59-54
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Statement of the Balance at Credit of (JULY, 1913)
: . ~ ? -
Depositors on August 3lst, 1513,
P Dr. Cr.
Deposits a Withdraw-|{Balance on
BANK : for ‘ DTOt“.'t als for | 31st Aug. $ cts. $ o
Aug., 1913 | DEPONILS | g, 1913 1918,
B WITHDRAWALS during
e BALANCE in hands of the Minister the month:......... 1,082.834.156
of Finance on 30th June, 1913, [41,885,255 19
Yanys,, 1 cts. ¢ . cts. $ ‘cte: $ cts.
i L L DEPOSITS in the Post Office Sav-
? @ R L 7,301.00( 611,058.25|  19,107.36| 621,950.89 ings Bank during month....... 1,078,110.80
" ity
Vic:::.ic“umbia = TRANSFERS from Dominion Gov-
" 30.173.79| 1,083.942.65)  42,534.75( 1,046,407.90 ernment Savings Bank during
p"i'uce E month :—
‘?harlotd“'“"l Island :
fediwn.. |l 18.796.00| 2,035,5%85.45|  66,526.58| 1,969,058.87 PRINGIPAL, ., 0000, 114,689.18
INTEREST accrued
; from Ist April to
1,169.00|  242,712.97 1,907.17|  290,805.10 dateof transfer... ......... 114,689.18
67,991.14| 5,720,422.19|  85,575,02| 5,643,847.17 e
TraNsFERs from the Post Office
...................................... Savings Bank of the United /
i 820000/ 384,139.69]  11.507.28|  372,65L.41 Kingdom to the Post Office ‘
............ e i SRRl P TR L Savings Bank of Canada...... 7,852.48l)
1,397.00]  151,545.83 268.92|  151,256.91
1,808.75| 125 924.51 1,814.13) 124,110.38 || [nrEREST accrued on Depositors
42,637.52 2,472,020.70]  32,4:0.71 2,434,520.99 accounts and made principal
3,316,11|  256,847.36 3.604,60| 253,242.76 on BtH Aprl 1g18: el e i
1L,168.00| 121.6(2.24 5.451.94) 416,150.30
............................................. : BALANCE at the eredit
100.00]  105.901,.27 1,487.46 104,413.81 INTEREST allowed to Depositors of Depositors’ ac-
3.872.76] 217,221.21 2.10%.63| 215,118,641 on accounts during counts on 3lst July,
404.00 42,831,382 66717 9L,774.15 PRGN Cis i o T ST U K ol s e e 42,027,632.06
2,268.00| 131,760.71 1,2£9.60,  130,461.21
T
T SN 199.628,0714,147,051.71|  276,311.22(18 870,780.4% 13,110,466.21 13 110 466,21
\\

~ MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

&Dital i

Oy, g " ‘ % Capital in | @ 9
- A% & S | price [S1e8| price |SaleS{ thousands | 2 § | Price [SAleS| pyce [Tales
. - MANES 3 | oct.8 | WG| 0ct. 15 | FESS——— = | Miscellancoms—contin'd | S | Oot ekl Oct. 15
Tiag| Isgrg | & 2| e S e G ]S e B BEETURE .
o & a Oct. C. oriz’d| 1SS Q::s a [
8 e el Agntingy oA |
Son| 8 | g $ | 8 |8 i
S| 30001 s lolnger. L h i LR 428150 et 1401 15,000/ 12,600 100| Mexico Northern Power ... |... E
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Beld, i. Si i ....bonds
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\ ,‘

OVERNMENT FINANCE INLAND REVENUE (August, 1913)

1913 REVENUE AND EXPENDITURE ON Ac-|Total to 30th

P A t
* cts.|  COUNT oF CONSOLIDATED FUND Sept., 1913 SOURCE OF REVENUE mounts
9,256,086 5 REVENUE— g cis,
258'679,819 47]CUSEOMS +vierer vns vervvnierinins 57,851,647 41 P iR
1,566,666 66{Excise. . ... | 10,714,626 Ui 2

5.511,28% 30fpost Office ... 2,40, 0000040 - Spletei. . BT B b o il 722,654 15

‘ cveneen 113,581,169 90[Public Works, Railw Suanioandd Custaltataor Sl T e 13,955 80

@ eI, e, 56,718,990 06]Miscellaneous ........ S i ey 4,811,347 68 R N e TR GG S B i 180,658 84

‘ 4 Acooypii st e 9,891,723 45 B TR TOBREEOA - i L i R Ak 799,051 31

@ hng B‘“f;(ts......._ | 11920481 20|  Total..... ... T 86871718 18 | Cigars.... . o e e i o 51.208 63
) nking Accounts. ... 31,613,662 80 T F Tl Manutaetuee 10 Bond .\ ve. co s vis e s vesbeiies 11,222 47 ;
D EXPENDITUKE ...... Serveiaret i 48,697,00F 27 P AT e R e i R 1.084 69 |
BB 493,944,848 86 T S IR R N e s e 87 90 v

—_—— EXPENDITURE ox\é CapiraL Other RecelptB.siivvsvaiiins ARl . 6,427 31

AccouNnT, Etc. —— s
14,419,167 52 2 e Total Excise Revenue.........c.veevuennn... 1.786.350 73 :
‘ o 3‘1’2%; g‘l' Public Works, ‘liiailways & Canals.| 14,211,035 5! S il o [
i S v ,290,327 4 i PR i i 797 45 S S i ;
WAy | Ry Subsdies SIEVII0 | Bathytatd Soirit ... osema
Asset .. y Inspection of Weights and Measures 10,809 07 :
%metnc RN s s 194,357,663 01 g?s lnsp:ctt':on ........ e gyoag 60 |

v o ectric Light Inspection .. eI AL7 00
]N“ Dclt,:ttt?)%olth Sept ... ?”9’58"2"5 84 Law Stamps .....oviieninns theenenes IR PR 30:; 75 ‘

Yeag, ) St August. [ 301,7. 0,805 29 Other Revenues........ A o SO Vg iaes by 474 70
of D i —_———— k- W 1
Dt el PHONDA0 B T ke iy s 24,137.853 46 | Grand Total Revenue.................. 1,817,395 80 i



660

THE MONETARY TIMES

STOCKS AND BONDS— MONTREAL

Volume 51-

Raiat s ot - TORONTO MONTRERL o
VANCOUVER t 3 3 T T
p Q 2 = B i rice Price |[Wee Price rice del
STOCK EXCHANGE £3| 3 |Rest a3 BANKS E | oot Oot® | Oct 16 |ended Oct. 17 | Oct. 9 ch.léﬁ o 18
e b > A | iz | 1913 1913 |Oc. 16 191 1918 |- 19180 (RS
3 g A S s g
A B Fistin O " |Ask Bd.|Ask Bd.|Ask Bd. Ask Bd.|Ask Bd.|Ask Bd.
Auth- | % AR T e e 20 R S e e sos o ABL | e 7
ori . Ask.|| 4,866/ 4,866| 2,920! 250|British North Am. ....| 8e|..co oo [ewer cooifore voneforuned| 5 J 2051(205 204
Srjeed . - li% 15,800 1(235913' 1053 Conimierce .. . oo 2 e 20?3 “Uai ZO ....... A
2,500/100| B.C. Telephone Co... |.... 10,000| 5.655| 6,4 Dominion e e 9
’ 2,500/100| ** 2 pret 3,000] 3,000 3,500| 100|Hamilton 157} 155 [i57° 104 4
75100| Burton Saw Works..|.... .... e B e e R M 1 ot ok i o s e o e L
5,000 183 Dominion Trust Co..|106 %:1)’8 2.000 %,838 g 8% }gg {Iome'Blank (u) e . L 3
5,000|1 . West Perm. (A)..| ... 10.000} 7, ! mpedAlE e o feoe e 190 a
30001 1| Tncern. Coal & Cros| 3 '35 || 1o/o00| B.784] 6419 100|Memcer s a1 10 B ORISR AR 4. Ly, < . 106 110 350 T #
2001 10\Vancouver Devel....| 11 ...J| 1000/ 1,000 1,250/ 100\ Metropolitan Bank ....[ 10 [200 ... |.... 104 (9008 1954|127 1la07 906 200" 165 (1061 195 | 460
1,000/ 1|Van, NanaimoCoal..|.... ....|| 5.000| 4,000] 4,700| 100|MoISONS . .....eeenns. 11 |-vie 207 50.‘ 38900y L & 933 . |235 23k 7
2,000| 1{Alberta Can. Oil.....|.... 2 125,000 16,000 16,000| 100|Montreal ... .......... 1041}.... 24631233 .... e e . 23 5
2,500) 1/AlbertaCoal &Coke..|.... 2 |I"5,000] 2.000] 1,550/ 100|Nationale . ............. 8 [144 e
3001 1/Nugget Gold Mines..|.... 26 || 2/862| 2,786] 300| 100|Northern Crown (u) ...| 6 [--++ - S G
1,000{.25| Portland Canal...... 2% 34]110,000 6,000|10,863| 100|Nova Scotia ...........| 14 i %g ! zﬁgg
100/ 1iStewart M.& D.Co..|.... 50 || 5/000| 3,952| 4,411| 100/Ottawa........ +v0 ... 12 |-... 210
2,500/ 10| Western Coal & C...[.... .... 1,000] 1,000/ 575| 100| Provincial Bank (u) ...| 6 [eer cooefoeee oonn
5,000, %,gég 1%,250 igg QuebecB....l; ........... I; ot e ;
UNLISTED 25,000/ 11, 2y Royal Bank.. oAl anglge il
2,500(100| B.C. Packers.....com|.... .... 5000 2,964 3,802 50|Standard ... 13 (2256 223} (213} 2124)....
1,0000. . 4] * % pref.|... ... M 1223 1,183] 300 100|Sterling (u)............ [ P okl s
8,000( 5/B.C. Copper......... 24 34110,006| 5,000 6,000\ 100(Toronto., ................ 1141|210 P
10,000/100/ B.C. Perm. Loan A.. |.... 120 || '8'000| 5.000| 3,300{ 100|Union Bank. . ......... 8 (153 .
1,000/100/ B.C. Trust Co. ...... WA e
15,000/ 100|Granby.............. 70 75
6,000/ 100| NorthernCrownBk..|.... 96 COMPANIES
2,000/100| National Finance....).... 100 Trust
1,% {83 Pacigc foast Fire. .. 118 4 i
Pacific Investment..}.... .... L. 212 P L | R PEETRY FRERISPER FERRR EE
2% 188 lI;aciiﬁc {‘_o?? Coé... 22 o6 {ggg %'g% {%800 }88 15_1:1:..&1':?&!:{.52&163:-: ig {go . {78(7;,} 18331 .. e
i rudential Inv. Co...|... . ’ 5 - ) R R R S R [
7,500{1C0/Can. Cons’d, M.&S 1| 1.000 1,000 850 100|Union Trust........... 10
....... 51§A $cripé..... o
merican Can.
10| 1]Amalgamated Dev.. Loan
300, 1|B.C. Refining Co...
.......... .|Ba’k’rs T. Co..com.. 10/Can. Per. Mtge. Cor. ..| 10 (198
e 100/Can. Ld. & N, Invt..... 9 ...
........... Can. Call Switch.... 100/Cen. Can. L. & Sav ....| 10 |.
3,500|.../Can.Pac.Oilof B.C... 10(Col. Invest & Loan ....[ 6 |.
500(.50|Can. N.W. Oil.......|... 50|Dom. Sav. & Inv. Sc...|dt4}|.
500/ 1|{Coronation Gold..... 100/Gt. West Perm.... ... 9 .
500(.50|Glacier Creek........ 800 100{Ham, Prov. & L Sc. ...| 7
300] 1/Grand Trunk L'nds. |.... 4,100{ 2,10t} 2,100| 50|/Huron & Erie L. & S... 11}1
........... Hudson Bay:Rive.. Ji i 'LJEic 5 W o o vessol....|Huron & Brie 20% pd..|....
.......... .|Hudson Bay Mort...|.... ... ||'1,000] 735| '100| 100/Imp. L. &I. Co., Ltd...| 6 |-
250/ 1/Kootenay Gold...... G 700, 700]  525| 100|Landed B. & Loan..... T
2,500 1|Lucky Jim Zinc..... 2 5 1,000, 1,000/ 485 50|L.&C.L.& A. Ltd....| 7
......... -.|McGillivary Coal....! 14 ... 600 600| 630] 25/Mont.Loan & Mtge.....| 10 |..-v ....
1,500/100Nicola Valley C.&C...|... 15 2,550/ 1,750| 1,450 50|Ont. L. & Deb. Lon....| 8
1,780} i Rambler.Carribooiif. ... 801 ° H Gl 2 Ont. Loan 20 % pd.....|.. P8 R
.000| 1/Royal Collieries...,.|.... 3 725 725|435 50(Toronto Mortgage..... 8
.......... .|Snowstorm .........[ 20 26 1,000/ 1,000/ 800/ 100{Toronto Savings.......| 10
2,000, 1 Standard Lead...... 1 13 500/ 500, 160| 40|Real Estate Loan...... L R
20| 5|Stewart Land....... EERA
1,500 1/Red Cliff Min. Co,...|.... 8 :
W}elst'n Unioln Fire.. ST Transportation R “33
-..|White Is. Sulphur... ; 32 381 ABSlve R is i, ol ol 3
R S e U | PO s vl s Bareelona oo v T et W SR R : 85
bl s e AT # Nignoo|i¢iéo0(:. 2 100\ Brazilian T. L. & P. ....|  6'| 93 92}| 88% 88%°g5) 'g5'| 9837 b '
TR e | ey B e Cg‘n.lntquake....con;..... ........ 64 e TP ekl Cul ol Ui i i 3
............ S & coo s PYCL|ve ofrse  sae |owine @ seee anwa|® Crpaless sats |03 O S
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260000{ 2600001, .|, L olC PR Neww v ot 10 s wail 7y U8
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----------- -« |Empire Loan......|112} 116 16,000+ +-..|......| 100{Montreal Tram. deb....]|....
185011001 W. Life 62§% pd| .. 210 || % 1.0 i ...|Mont. Tram. Rights....|....
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CANADIAN SECURITIES IN LONDON e
Dom., Prov. & Mun. |, IR P : i pricg
G ovirniisant Kasmis 1" (})) St Railroads g ot Railroads—(Cont’d) gcrt'cg Miscellaneous—(Cont’d) | Qct.?
DomiNioN— ‘anada, 1913..... 4 1101 103 JAlberta and Gt. Waterways Toronto, Grey & Bruce,4%bds| g3 g5 d d. $100..| 35 gz»
Canada, 1909°84........ 34 98 95 5% mort. bonds....... ..[105 107 IWhite Pass & Yukon, sh., £10| "5 3 Cal)qztlta ?emeng:,‘%o | 93
Ditto, 1938. . 3|8 8 JAlgomaCen,&H.B.5% bds.| Y7 99 | Ditto, 5%Ist mort. deb.stk| 95 97 | Ditte 65 1ot mort. bonds | 161 1%
Bg::o. 2:947“p = ;3 gigoma %en. Terrg%s,g% !;ds. g? gg Ditto, 6% deben........ 88 90 Canl;dg' Irgnsgé{?gl;};s by ?‘2 71
1tto, Can. Pac 4 goma Eastern - Wi : 4 , 6% debs...... 6
Ditto, 1930-50 stock..... % 9 [Atlantic & N-wW. 5% bonds. |07 10 [V oconsia Central4% bonds| &7 8 |Canada Car & Foundry #100) 0y w0
Ditto, 1914-19 ... .... 97 99 |Atlan. & St. Law., 6% sh'res|13¢ 137 Ll Dol gl 0o
: e %
ProvinciaL—Alberta, 1998...| 4 | 93 95 |Buffalo & L. Huron, : Banks o by e .
Alberta W0, o Llon o ™ SR NIT T s Sam, Cotion.5% Bonds, i/ AN
British Columbia, 1917...... 1 Ditto, .5 22 125 ; itto. 7% ¢ 7
Ditto, 1941 m 1a9]7 ...... Sl 70 D;tgg, ggg!::;res%%lgonds 11} 12 |Bankof Brit. North Am., £50{ 75 *77 | Ditto. 7% pref. stock .... .. ‘é“z o
Manitoba, 1925 ... 11000 5 (103 105 Can. Bis, of Commerce. 860,91 2 |Can Min'e'l Rab'r, fhdeh. "R} (Y
O 1195 97 [Calgary & Edmonton, 4% deb. L e e
DIOR0. 7. v v B A0 Y it . o b e o de S Agae e 7o e
Ditto, 10485 hii s s 4|94 96 [can. Atlantic, 4% bonds . .. | 83 80 g npRIoe Can. Sfeel Fod'n 5% 15 117 RN
Dibte, T8 oisl i i 5 4193 95 |C.N.. 4% (Man.)guar, bonds| 90 92 gan'vvg'[&mb ”‘SAgedif qotk L4 34
Ditto, 088 i 43100 102 | Do., 4% (On.D.) 1st m. b'ds| 90 92 |Atberta Land, 5% stock g0 83 |c Brto at'lcagé? tm. bds.| 79 #03)
New Brunswick. 1934.44. .. .. 494 96| Do..d4% deb.st'k..... .... 86 88 |Brit. American Land, A, £1.| 10 11 |Gae s o 147 bondn | 92
Nova Scotia, 1942............| 34| 3¢ 86 | Do., 8% (Dom.) guar. stock| 73 *7b |Brit. Col, Fruit Lands, £1... Casi{ hutt Pl o %on qfﬂ # g
Ditto, 1648<...tves i 8|7 76| Do., 4% Land Grant bonds| 98 100 | " Ditto, 6% deb. stock. .....| 87 "6 |oor meust Plow 7.0rehSck| 16 &
Ditto, 1954. 318 84| Do, Alberta, 4% deb. stock| 80 92 [caigary & Edmonton Ld.. 15, 1  2loo wriieumber 5% deb-ibe.| 8
: Orl:)t_at:io,lg%s... 2% gz gg gu.. Sa;é(%aa%db.stock.... gu gg Canada Company, £1........| 31° 94| C Vaney OrchardsG : % o
itto, itto 8%9% stock.......... 7 > ¢ Land 91 . 7 'ds| 9
Quebec, 1919.... 44 100 102 | Ditto 5% income deb. stock| 90 92 g:g ggg-}xb\?gisg#f\ﬁ% ?;:i e ol g df 47 ég
Ditto, 1928. . 4196 98| Ditto4% st mor, stock...| 90 93 |Can. North, Prairie Lands, $5 $i0o| £6
ngo. }gg; g 9; gg C%xtga A“g;g%/ag*‘g" deb. st’k :g gg Canadian Wheat, £1 ; o
itto, e R A e 1 9 |C.N.Ont,, eb.st'k. .. i Yty BO% et 92
DN, I08h......c.vi i virs 1102 106 | “Do.. 3% deb. stock, 10s8..| 81 88 |Gt sonis Bagy ga o oPref| |1 li]Blec.Develop.of Ont. 5% debs 1
Saskatchewan, 1949......... 4192 95| Do. 4% deb. stock..... ... 30 *52 1 Ditto, 5% pref. £5... 1. 6 |1mp'1Tob. of %pref. £1|
PO 100820 i vaniviisis 4192 94| Ditto, 83% debent. stock| 86 88 |rhyestment of Can, ord. st* 108 mp’1Tob. of Can.,6%pref. 8
Ditto, 1951 stock . ........ 1|93 95 |C.N.Pacific.4%stock..... .| 88 *1 | Ditto. 44% pref. stock 88 |Kaministiquia P g100 ..|140 ol
Ditto, 44% stock (£60 paid).| f1 62 | Ditto, 4%% deb. stock,....| 83 92 | wo o O old bd's| 102
MunicipaL—Burnaby, 1950... 44| 81 83 |Can. Nor. Que., 4% deb. st’ck| 80 83 Kindersley F’m Lands b%dbs 9'1 96 reag o
Calgary, 1930-40........ e 431 91 93 | Do., 4% Ist mort. bonds...| 33 85 || and Corp. of Canada, £1 28 28lLake Superi $100 .| 24 933
Ditto, 1928-37 ... ..| 43| 94 96 [Canadian Pacific,5% bonds.. 1013 102} ivianitoba & N.W., £1 .. ....| 1 o ey S wold Bonde. .. ..| oty
Bdmonton, 1915-47. 5199 102 | Ditto, 4% deb. stock...... 97" 98 INorth Coast Land, $5.... .. .. § 3l Ditto 8% facome bonds. .| & N8
Ditto, 1917285 . 92 ai | Do, Wsoma SEhands 07 109 NGRS o) b i, Dikte: Sk income bonds,icl p
itto, -30-51 .. 99 itto, 4% pref. stock...... 4 1w, o i = L i
Ditto, isg252 ... 45 95| Distor shares $l0g.. .1 261 237} Boctioh Ont: Land S8 £ pil| b - Si| Arseter YLK 0
itto, 1923-33 .... . 9 |Central Counties, 4% debs... inni : ! :
Fort William, 1925-4. . 44| 91 93 |Central Ontario, 5% 1st mor. . Sgﬂix’q‘eﬁ"}{&%igms%ai? ;:ltk 799 81; MODqStN‘Ckg" 1'0{) e 1"?1
Hamilton, 1934 ... 4199 91 Botide, Sy seaii . - [190 102 P nyitto, 5% deb. stock.......| 90~ 92| Ditte g‘;éa b. stoc e 104
Ditto, 1930.40 . 4 189 91 [Central Vermont 4% bonds. .| 89 91| Ditto. 6% deb. stack. ... TR w0 M o deh e gl
Let.hbridge,lsﬂ 43| 89 91 West éan. Invést 5% ref£l : 7 eretyl'\;y.i‘Power 4K () 96
Mg_ignnleégée. 1949 ?’i gg 188 Detg%é)ti) G:;id. Haven, equip. i 0 Nestern Catda I-:agg' i i o MOHTI’%‘;!‘CSOK;:OI.I. W e 251;%5 g1
itto, 1952...... onds ...... e {0, 8% deb istosl. .. .. .1 88 " g 3 ) E G
Moncton, 1925 ( tor 88| Ditta, mort. 6% bogds .. .07 we | Ditto-Shdebistack....... i P s Lt--ﬂeaf&ﬁ%/geg’,,}f‘? 97 1%
Montreal, perms 3167 70 |Dom. Atlan. 4% Tst deb. stk| §3 *95 e i O
Ditto, 1932.. 4194 96| Ditto, 4% 2nd deb. stock ..| 93 95 Loan Companies Montis 1 - 94 gd, bds. 102 g5
Ditto, 1933 3} 8 88 |Duluth. Winnipeg, 4% deb. : e E e ras, O e 8
Ditto, 1042. .. 3 B 81 stock.........] il 82 8 R, Wateridos 0 5 5
itto, 1948-50.. ... § 6 Anglo-Canadian Finance, 10/-| § 3 59% gd.bds 9
Ditto (St.. Louis). . 44101 103 |[Edm’t’n, Dun. & B.C. | 86 88 |Briti ; " Northern L. & P. 5% gd.bds-| gy} =5
Ditto, 1951...... wliis 105 o St s R T el LM i e e
Ditto, 1952.. ... 441103 105 [G.T.P., 3% guar. bonds...... 75 17 |Brit. Emp. Tr'st, pref. ord.£] .| Ba 88
Moose Jaw, 1950). . 44| 89 91 | Do., 4% m.b'ds. :s ...... 8 40 ?)ittor?;%'rgrzz. preford f:l X H 80(?1%? l::?“s’ 6% %’on,dl%(')' ), 118 ;
Bitto 0564 oL 5199 101 | Do.d%1mbds(L.Sup.br)| 90 3 |can. & American Mort., £10.| iij jig 5 v our Mills. 8557 - o
New Westminster, 1931.61. .| 43( 91 93 | Do., 4% deb. stock ........ 83} 844] pitto, ditto, £2 paid........ 23 o 5% gold bonds. -+ o @
North Vancouver, 1931-2 ....| 44| 91 93| Do., 4% b'ds (B. Mountain)| 88 90| Ditto. 4% deb. stock. . ... . 92 . .94 pe_nmgns, 5 ? Mo t. bds- 835 1
Otlt);t\;‘; 119&13 .......... 3 ii 188 “‘% G.T. P..d Branch Lines, 4% 88 %0 Can. & !E/mp'e Inves. ord. st’k| 81 83 p:;rc;a J‘:)?:éé G%Sxfrefnr}.’,- oo of 9%
b e ofdee:t LS Do., 5 L 8tock. ..uon s g ; 1 i
Ditto, 1926-46......... 4191 98 |G.T. 6% 2nd equip. bonds ..[10¢ 108 |rdn &B°,\§’."§fm?tc°g_kmd_ S B ] e 6 et oet bonds , B
Point Grey, 1930-61... ... 43 83 85 | Do., 5% deb. stock......... 114 116 | Ditto, 4% pref. stock 81 #81 |Rich. & Ont. Nav, 5% debs. &
P(B'_tttAr'tslal‘xls;%()-w.. ? 3‘{ g; go.. gté %b. Sto‘ik&.i) ...... l?g% ﬁ"i% N. Brit. Can. Inves..£5, £2pd| 9 . Ri,grcion PEII-) 7?)/(‘)7'”6{, N gg ‘g;
Ditto, 1932-43. .... LR 0., Gt. West. 5 . st'k| 112 : . ; ¥ L b e
Prince Albert, 1953..7.. 00 1) 88 86| Don N.of Can4%deb.ot k| 92 0 [ Fio, gppa 1 Morteage, 5 S|Roy. Blea ot tont 19 dbsd il
Quebec, 1914 i8. .../ ié % 101 Do.. W;. G'y & Br'e, 7% b'ds 1‘@3% 1 Ditto, 4% deb. stock. ...... L T Riensof Mont, R 440 1#‘
itto, 1928..... o A T o § Do , 4% guar. stock..... .. < ar : < 1
255:0.719%518 ................. i 33 gg Do., 5%% 1st pref.o :tock %080 ig‘l’ Trri)'iqttfi[:!?). oégzgiaﬁf’.£5 44 g; g% S}gi?t'ovgg’ti;fdfower 3100_ 183? Igg‘
itto,3961 . ..... prTials 3 9 Do., 5% 2nd pref. stock....|100 ni W S s ttte, A3 dob ctoeh .n
Bitto; 1962, 53, .00 34 81 86 | Do 4% 3rd pref. stock ....| 73 58| Ditto: :}:,’-- f%g,%“;ﬁ “stock . . 9% *9? e deb'%,tocfd sth. 875 o8
o Ditto, 1oes. 11T o 103 | Do ord. stock, ........... B D eaters Chnall Toe st Simpson (Robt.) 2% Doride.« |4 8
i 1900 a0 i ¥ w4 e b ) 3 i 5 5y $ s
Ditto, 192553, 111" 91 98[O Thonde oo e mortsagel, o5 | pref.gio L A R et re
Ditto, 1943-63. .. ... .. .. 5|97 99 |G.T. West'n, 4% st mort.bds| 88 90 TN S0 PISSe s idle DIEE
g : s dedat Ditto, 6% gold bonds. - - 5%
biten iodasi | 4 | m gp | Dt Pbdelarbonds... | 8 91 ining compantes. Standard Chomicaof Cansd| gg) %
Sasks.toon 1938, ... 0 11 5|96 98 [Manitoba South Western 5% Ditee, S iatock i
gg::o. l‘g:?s 13 3;2 ?j Bolide.. d: A ouE N a 109 111 |casey Cobalt, £1.......... 2 3 Stefﬁt&’ gzénd?igi, ;ttg‘; st 375
itto, 1941-51 . 44| 9 92 |Minn. S.P. & S.S. Marie, 1st Cobalt Town Site Si i.| 2 #°p; " R
. l?xth, 111941&3 f) gg % Dmortl. bonds (Atlan:éz)... gé gg Holﬁnge:‘).‘?.‘#..l.t.e. S”ve X £] 3% 33 D e ol 91 123
erbrooke 1983...... .. 4 L itto, 1st cons.mort,4%bds| ¢ 98 IKerr Lake, 85........ ...... . st "
South Vancouver, 1961 .. ... L0 |Gk oo miaet. 01 borun,| 88 . B 1ta Beae T osomto Pomrer e S
Toronto, 1919-20. ............. 5100 102 | Ditto, 7% pref., $100....... 144 *149 I1e Roi No.2. £5............. ST ot Biluay, 449% bonds| gg)
Litto, 192228000111 11 ‘4 (93 95| Ditto, common, $100.... " 140 *U3 [North Ont. Exoloration.. &1« srrr... ForontoSub. Riy, 44%debstk| °* gof
Ditto, 1913-21....... 1100 491 96| Ditto, 4% Leased Line stk,| %% *8% : M sy e )
thto. )+ DA 33| &7 89 V. 'r. P 4%%deb. st'k 15
Ditto, 1944-8... ... ... 4|00 02 INakusp & Slocan, 4% bonds.| 96 98|  Miscellaneous Co’s. W 70 406
T T T N e 4|91 93 |INew Bruns., Ist m’t. 5% bds.|105 107 West Can. Collieries. 6% debs|;03 ° 199‘
Vancouver, 1081......... .00 4|91 93| Ditto, 4% deb. stock....... B % W, Kootenay Power 6% bds|'g6  gf
Ditto. 1988 ..., 00 18 o ; Acadia Sugar Ref. ord. £1.| 13/6 14/0L0. Kootenay POWLE oo/ pds.| g9 g4
Ditto, 1926-47.............. 4 | 85 90 lOnt. & Que., 5% deb. stock..|[117 114 | Ditto, pref., £1............ 20/6 2116 |0 A oan. Power 5% bdS:| 70 18
Ditto, 1947-49....0.11 11 418 | Ditto, shares, $1006%.....|140 143 |Algoma Steel 5% bonds. ... | 87 89 [Uestern Gan. LORER yebs. | jy !
Ditha, 105012, (110011 4 L 88 g0 : Ames-Holden-McCready, 6% oM. CoNietI T dhat
Diske, 108, 33| 95 97 [Pacific Gt. Eastern, 4% BoBdS: . .oiie. Vouvessat 104 PR &R :
Victoria 1920-60..... ... 00 ] £1% 89| stock............ S M 97 09 |Asbestos and Asbestic, £10.| + 1
Ditta: 1985 ol LR Beid 1 % dbs| 3 85 rities
itto, 1962. . . .. .| 4193 Y5 |QuAppelle, Long Lake. 4% eld’g, Paul & C’tic’li 5% dbs N d Secw!
Westmount 1954... 48[ vr 84 ™" deb. atocksgyseicierse. . 81 87 |Bell Telephone 5% Bonds.....|106 107 |Ne™ioundian 4
Winnipeg, 1008.., .. .00 o0 iii 4 1100 102 |Q. & L. St.J., 4% deb. stk....| 78 81 |B.Col.Electric Ry.,44% debs.|[100 103 Vastd 34% 88 100
Ditto, 1913-36 4 | 94 97 |Que. Central, 34% deb. stock| ¥2 84 | Do, 41% perp.cons.deb. stk.| 91 94 |Newfoundland Gov f{‘%i L.oel 08 ‘W
Ditto, 1940 4|60 32 | Ditto, ord. stock........... U8 110 | Do,Vanc'v'rPow’r,44%d’bs|100 102 bds, 1941.7.8 and 191338 38 1¢
Ditto, 1940-60. .. aelidr |8l -0 88 Ditto, 5% pref. ord. stock . (1124 1134 Ditto, 4%ins. stoclk 1935\ g1 7
Ditto, 1948-63 ... . | 43| 98 100 |St. John & Quebec 5% db. st.| 0 92 | Ditto,def. ord. stock ...... 125 128 | Ditto, 4% ins. 8toc (.1936.| 713 g9
5L RS i g e 4}| ¥8 100 |St. Lawrence & Ottawa, 4% Ditto, 5% pref. stock ...... 101 105 | Ditto.4% cons'sti’gﬁ caeoe| 00
it L R T 93 95 |Brit. Col, Telephone 6% pref.[105 109 | Ditto, 3% bonds, 1945-50-52- I
Shuswap & Oranagon,4%bds| 96 98 | Ditto, 44% deb. stock...... 95 07 Alﬁ]tt%%%oztggllfa Develo?| g8 #l
nglo-New: i
.|Temiscouata 5% pr. lien bds| 49 101 |Calgary Power $100 ........ 53 56 ment, 5% deb. stoc 4 ':',
Ditto, committee certs....| 43 46 | Ditto 5% bonds. ......... 91 93 | * Bx Dividend B

(e) Ex-Rights.
$ Quarterly.

All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders,
: 1911, 20%; 1912, 10%.

in the tables.

** Trethewey pays no rei_ular dividend. They have paid :—1906, 4% : 1907, 4% : 1908, 15% : 1909, 25% : 1910, 10
hursday) furnished by Burnett & Company, 12 St. Sacrament Street, Montreal,

Montreal prices (close

(h) Half-yearly.

STOCHS AND BONDS TABLE-NOTES

(u) Unlisted.

* $20.000 of this was redeemed April 1st, 1913,
Figures in brackets indicate in footnotes date on which books close for dividends. etc.

(2) Oct. 18-31 (3)

Nov. 1-17

(4) Oct. 17-81

(5) Oct. 23-

31

and by notifyin

g us of 47

iy

.
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TRADE OF CANADA BY COUNTRIES
MoNTH OoF MAY Two MONTHS ENDING MAY
CGUNTRIES 1912 1913 1912 1913
Imports | Exports Imports. Exports Imports Exports Imports Exports
$ $ $ $ ] $ $ $
9,717,612 18.361,740 12,844,028 14881793 | 17,930,737 24,015,217 | 92,575,566 | 26,296,088
32,304 292.176 46,240 368,165 71,011 450,391 142,991 557,171
162 23,722 %48 8616 521 59,227 2,812 32,169
.......... 2 5,035 3,196 7,879 637 6,178 3,196 12,391
¥ e 17,032 216,742 53,764 349549 25,043 423782 92,673 588,078
! @ 135 ST 6,096 15 {7 VT SRR 7,621
AW 655,848 31,600 515,574 31,405 1,109,311 48,907 1,487,523 85,687
1:7,112 38,661 2.537 27,042 185,162 18532 4,054 62,420
......... . 238 12,402 S b e R T e 833 37,725 1,024
'(othWest e B LS R P SRS TR 792, 25 354,352 374,725 197.350 1,179,421 . 470,116 535,590 558,779
e Y RGO R S 132 3,244 3,249 9.668 132 3,244 1249 14,643
.............. 5,656 17 2100101 g Sl 10,155 17 5,974
89,474 92,748 15,840 81,298 113,115 102,138 153,791 273,176
379 1,900 Y5 4,887 486 1,900 19 19,310
73,141 419,.229 86,300 539.742 26,806 455,09 117,636 652,230
50,372 115,480 263,691 127,422 245,170 197.247 531,516 211,377
sl B g 1,085 58 e e e 1.085 58
11,599,243 19,976,296 14,703,641 16,653,232 20,987,300 26.302.10% 25,689,073 29,378,196
Aygentin i 119,996 198 207 66,196 195 962 433,481 129,914 290,715 241,239
-gz‘)":'al:gnﬁary.. = 2 92,410 4,477 123,286 14,617 180,404 20,498 252.439 53,995
elg; adeira Is Dz S s e Nl R e s R B gt Ty Ll Wil et 2 Jo PSRN b 0, T,
Brgﬂ‘“m ......... m 353,350 276,033 410,336 100,315 564,997 541,875 710,366 521,044
; 43454 | 7/ 121,951 84356 12,181 130,072 126,267 214,945 47,407
i 31,987 12,917 28,762 13,332 53,689 16,909 62,532 30,
37,987 171,034 98,182 | 15,938 61,134 193.768 *51,383 36,253
o SR R A e e SR el TR R i e 0 T SR 7,619
S 931,345 144,531 493.019 | 102.958 309,721 172,132 708,817 193,864
1,186 56,703 8,359 | 40.621 7,858 72,329 26,120 66,530
866 27 R ol e 926 236 1,630
2,375 138,598 \ 1,125 134,021 3,775 272,691 2,332
2,404 892 nA e st k] G S : 2,305
.......... 143 e 42 356 330 2,443
B 500 2,463 11,505 500 5,989 10,263
S 72,261 189.314 2,181,599 128,329 2,300,571 372,756
L e SRR R S R R IS G 2,189 3,262 3.499 6,714 3,548 6,048
4 Mmag ; . 745 A B L) DR R e A 3,157
T s R TR DS SRR 1,116,929 314,130 443,449 1,929,398 539,969 2,157,861 787,310
............ 22,657 |- 36 y 50,469 1,718 24,875 5,242
B s e 1,323 2,513 3,614 2,207 8,574 2,513 1,641 5,735
.......................... 6Ll e SEOONET I Fh Tl e 6,408
.............. 275,703 174,529 244,555 560,239 652,471 259,030 661,667 704,727
LR SRR 203,751 2,823 199,756 4,647 325,661 24,146 350,161 31,813
e RS R A 386,04 58,328 189,603 169,100 653.504 78,013 318,270 216,826
iRkt bbb b Fef e o T e Bision Lo 0oy 2:631
N R LR e 115,539 81,29 33,255 1.607 186,066 88,298 267,892 2,847
B Why . A0d 8t Pieere, oo, 10 11T 21 13,423 216 14,365 326 13,493 220 17,939
Angpy 56.270 42,791 75,245 106,928 85,707 61,077 105,039
i 26,363 LU0, - ol ver il BRRAR T Gy o 38,455
Py 10,900 2010
1,955 14,278
.............. 52,544
44,966 2,281
.............. 1992
.............. 10,412
64,078 150,925
453,945 8,153
AL el S e
102,615 3,143
85,947 15,155
7 3,5 563,493 3,884
31,191 901 48,813 5,601 90,467 33,504 75,785 10,861
37,373.979 12,994,954 40,523,187 11,406,260 69,539,721 20,980,580 73,746,417 21,382,304
1,299 25,121 ,214 18.891 3,404 27,661 1,222 21,685
. 8113 1,798 5,967 3.215 6,713 2,845 12,367 13.036
¢ & 93,767 4581050 e o 3,751 72,132 [T e e 4,302
B Pt g 2,067 11,335 6,574 1082 4,98 15,961 11,922
Tog, €I8n countries. .. .. L Ny 1 e T 11,615 677 474 365 18.240 K77 852
alg, foreign countries .......... vreresen. 12,530,453 15,015,309 46,014,222 14,351,221 78,995,949 21,169,542 84,041,792 25,220,941
i 51,129,696 34,991,605 60,717,863 31,004,453 99,483,219 50,471,945 | 109,730,865 54,599,137
iy R i T, A P o)
\ﬁ'fotm .............................. { $89,121,301 891,722,316 $ 160,455,194 $164,330,002
Quantity of Grain in Store at Terminal Elevators and at Public Elevators in the East.
Week ending September 25, 1913 Wheat Oats Barley Flax Totals
Bushels Bushels Bushels Bushels Bushels
1,888,677 321,459 291,259 153,078 2.654,513
606,507 163,738 64216 190,997 1,025,488
818,936 470,810 190,588 262,284 1,742,048
588,624 71,716 e e S 669,342
329,915 45,399 Sl R e s 156,344 531,588
429,316 465,722 86,909 134,683 1,116,630
757,781 175,248 1 U el i e NI 1,052,981
1,617.00" 664,473 297,958 520,474 3.099,213
120,524 9,981 42 661 122,915 296,081

152,03
: 4T R St 17,280
‘ "Me, Mely 131115 201,212 | | 391'425
o Seend 60,563 877,489 U PO b 5 516,725
é i : 3% I coht‘gd ......... 134‘439 ............. 606'887 .
{ \ ) mme Moﬂtre.:;i T ...................................................................
; Coy rCig] Elevat l'm:lsnortation C0 iz v anihns s dpsiny T SRR § viste v o' 1512 .............. o 881 ..... R
o 66,244 61,24
E e i Pl e G e e R g R .
| e H“}:bOur Commissioners No. 1............. i 108,846 186.139 180,305 256,143
l 163,536 53,566 105,930 573,983 :
ik gy
‘ T e sk ::.'::.3.':.'.':'.;"". "3
................................... 8,214 R 214
1,022,045 2,106,747 477,122 1,610,256 5,145,070

8,160,180 4,494,333 1,609,051 3,081,081 17,334,564
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MUNICIPAL BOND NOTES

Vancouver civic authorities are pleased over the sale of
$2,240,000 of four and a half per cent. bonds i_n London re-
cently at g95. This figure is regarded as satlsfactory, ~a.nd
the proceeds of the sale will improve the financial condition
of the city. The overdraft at the bank was reduced to a
minimum by the two million and a half of waxes, and most of
the money to be received now will be devoted to paying off
outstanding treasury notes. The bonds just sold were part of
the issue of which $2,500,000 were sold in London in July
last. The city has still $385,000 worth of ten-year bonds on
the London market, and $800,000 of local improvements in
New York. The whole issue of $100,000 of “baby’” de-
bentures may be disposed of locally, $50,000 having been
sold.

Middlesex County, Ont, received seven bids for its issue
of $25,000 5 per cent. z20-years. That of Messrs. W. L.
McKinnon and Company, Toronto, being the successful
tender.

———ae—

ABOUT RECENT LONDON ISSUES

The city of Edmonton’s offer in London was one of £goo,-
700 5 per cent. sterling bonds at g6 per cent. The bonds are
redeemable as to £92,700 in 1923, £487,500 in 1933, and £320,-
500 in 1953. The total debenture debt of the city is given as
£4,585,062, and the population is 70,000. The bonds are issued
to provide for repayment of temporary loans, for street pav-
ing, and other public works. The London Economist said
that the splitting of the issue into three separate maturities
was unfortunate, and it was illogical to offer them all at the
same price, the 1923 maturity being obviously worth more
Ehan the others. The underwriters took 50 wer cent. of this
issue.

The city of Vancouver’s issue was one of £461,200 4%
per cent. consolidated stock at 95. The stock matures for
repayment on February 1, 1953, and is secured by a special
rate on all the rateable property of the city, such rate being
also sufficient to provide for a sinking fund to redeem the
stock at maturity. The borrowing powers of the city on the
average assessment valuation of 1911-1912 are 46,573,038, and
the existing debt, excluding the present issue is £5,432,350.
The balance at credit of the sinking fund at December 31st
last was £371,242, and the population is ‘given as 122,100. The
4 per cent. loan of Vancouver maturing at approximately the
same time as the present issue stands at 80, and the existing
4% per cent. stock at g5.- The new loan carries a full six
months’ interest, payable February 1, 1914, and yields just
over 4% per cent., without allowing for redemption. The
underwriters took 86 per cent.

The Bell Telephone Company of Canada issue of $4,-
500,000 5 per cent. bonds at 9824, dated April 1, 1805, mature
on April 1, 1925. The issue of bonds is limited to 75 per cent.
of the outstanding capital stock of 818,000,000, on which divi-
dends of 8 per cent. per annum have been paid since 1886,
The amount of bonds outstanding, including the present
issue, is $11,149,000, and are a first charge on all the plant,
works and lines of the company, excluding real estate. The
plang account stood at $26,847,745 on June 3oth last. The
earnings since 1907 have shown the interest on outstanding
bonds to have been covered from 6.8 to 0.4 times by the annual
earnings. The existing bonds were quoted in London at
103% xd. The list for the new issue was closed on the day on
which it opened. :

——

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY. -

The following school districts have been authorized to
borrow money. The particulars are given in order, name
and number of school district, amount required, and name of
secretary-treasurer :—

Alberta.

Wooler, No. 2976. E. Bell, Caroline,

Watts, No. 2906. J. W. Warren, Warner.

Lutz Grove, No. 2087. W. E. Allen, Junkins.

Todd Creek, No. 2068. TJ. C. Drewry, Cowley.

Parkerville, No. 2003. Francis Faulkes, Macleod.

—_———

NEW SCHOOL DISTRICTS IN ALBERTA.
The following are the names of new school districts in
Alberta, together with their senior trustee:—

0. E. Lewis, Hardisty.
Ralph E. Barker. Glenevis.
T. S. Aneral, Hawksdale.
A. M. Garrett, Milk River.
J. F. Greer, Rocky Mountain House.

Lewisville, No. 3041.
Glenevis, No. 3040.

Dry Berry, No. 3043.
Bank View, No. 3042.
Garth, No. 3030.

THE MONETARY TIMES

Volume 5I*

BOND TENDERS INVITED

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

; : by
West Vancouver, B.C.—First reading was givel
council to by-law to raise $40,000 for a wharf. ok

Listowel, Ont.—The by-law to loan $6,000 to the
fect Knit Mills Company, Limited, was carried.

Petrolia, Ont.—On October 29th, ratepayers will Xo
by-law to grant bonus of $30,000 to Petrolia Wago
pany, Limited. N

Sutheriand, Sask.—Offers are invited for $29°’°°%v(iertise'
tures. S. Appleby, secretary-treasurer. (Official a
ment appears on another page.) 6

Saltcoats, Sask.—The burgesses of Saltcoats Wi

October the 24th, vote on a debenture by-law to raise $5/
for additional cost of town hall, etc.

Scott, Sask.—Tenders are invited for $40,040 S%retaﬂ"
per cent. 20 and 3o-year debentures. J. N. Forest, Secpag g
treasurer. (Official advertisement appears on apother

te 0D
Com”

B o R

DEBENTURES AWARDED

G
Crenfell, Sask.—$15,000 6 per cent. 20-years, t0 Mr.
F. Williams.

aﬂd
Kingston, Ont.—$94,870, to Messrs. Brent, NoxoD
Company, Toronto.

Hanover, Ont.—$43,500, to Messrs. Brent, NoxoZ e
Company, Toronto. . and
Brighton, Ont.—$21,000, to Messrs. Brent, Nox0Z
Company, Toronto. and
Elmira, Ont.—$30,000, to Messrs. Brent, Nox0Z
Company, Toronto. NoxoP

St. Boniface, Man.—$345,800, to Messrs. Brent,
and Company, Toronto.

: ; Noxoﬂ
Brandon 8.D., Man.—$15,c00, to Messrs. Brent
and Company, Toronto.

0B
St. Hyacinthe, Que.—$100,000, to Messrs. Brents NeS
and Company, Toronto. Messfs'
Viceroy S.D.—$5,000 8 per cent. 10-years, tO
Nay and James, Regina. Messfs.
Lumsden R.M.—$12,000 6 per cent. 20-years, t0
Nay and James, Regina. Breﬂ"
Assinboia R.M., Man.—$502,837, to MessTs:
Noxon ‘and Company, Toronto. Brent’
Nepean Township, Ont.—$12,000, to MessIs:
Noxon and Company, Toronto. Brent,
Fort Carry R.M., Man.—$154,605, to Mess
Noxon and Company, Toronto. Saskatche‘

Knox, 8.D., Sask.—$3500 8 per cent., 1023, tO
wan Life Insurance Company. St to

Vester S.D., Sask.—$6,000 8 per cent. 207
Messrs. Nay and James, Regina.

Mayfield R.M., Sask.—$10,000 6 per cent. 2
Messrs. Nay and James, Regina.

Carrot River R.M., Sask.—$8,000 7 per cen

0
o-years :

0
t I§'years :

Messrs. Nay and James, Regina. gea . to
CGrayson R.M., Sask.—$4,000 6 per cent. 1O i
Messrs. Nay and James, Regina. o-yeafs’
Bushville R.M., Sask.—$0,000 6% per cent. 2 ,
Messrs. Nay and James, Regina. i 1\/[(5551‘5
Alberta and Sask. R.M.’s and 8.D.’s.—$20,000 o
Brent, Noxon and Company, Toronto. ; lments’ .
Haileybury, Ont.—$10,388 6 per cent. 10 inSt4 %
Messrs. Stimson and Company, Toronto. o es%
Eastview, Ont.—$12,886 5 per cent. 20-years, 5
W. A. Mackenzie and Company, Toronto. W ¢s°
Maryfield, Sask.—$1,700 7 per cent. 15-years i
W. L. McKinnon and Company, Toronto. -nstah”eﬂ
‘Invergordon, Sask.—$5,000 7 per cent. 20 ! 10
to Messrs. C. H. Burgess and Company, Toronto: O-YG”IE’
Manitou Lake R.M.—$5000 5% per cent. 2 o5
Messrs. W. L. McKinnon and Company, Toronto;nstalzﬂe
Baildon R.M., Sask.—$5,000 7 per cent. ZOOnw' o
to Messrs. W. L. McKinnon and Company, Tor e
Middlesex County, Ont.—$25,000 5 per Ce‘:”;to.
to Messrs. W. L. McKinnon and Company, TOr¢

—lw
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