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WINNIPEG
LONDON

0F CANADA VANCOUVEK
MONTRLEAL

Vo. 48-N4o. 21 Saturdey TORON TO May 25th, 1912

BUSINESS FOUNDED 1795

BANK NOTE COMPANY
(Incorporated by Act of the Parliament of Canada)

R n ortiv~ra Pri n*rn..

BANK NOTES, POSTAGE STAMPS,
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS_ LETTERS 0F
CREDIT, ETC., FOR CORPORA-
TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HE.AD OFFICE AND WORKS:
OTTAWA, 224 Welllngton Street

Branches

HALIFAX MONTREAL TORONTO WINNIPEG

AIDENoTil 1?IRE %mo LIFE

ASSURANCE CORPORATION
LIMITED

0F PERTH, SCOTLAND
CAPITAL £lOOOOoo

PELEG HOWLAND, D. R. WILKIE,
Chairman, Vlce-Chalrman,

canadian Adviaory Board Canadian Advisory Board

T. H. HALL. Manager for Canada
Toronto Agenta: SZELISKI & McLEAIN,

0ûjt.4RAL 4CCIIjs<jýî
ASSUJRAN4CE COMPAN4Y 0F CANADA.

personal Accident Property Damage
Health LtabilIty-

<Steama Botter Insurance
Manager for Canada.
J. J.- DURANCE

CAI%4AN CASUAIL-
f OILER Ir4SLRArICE COMPA14Y

INCORPORATED 1866

BRITISH
AMERICAN BANK NOIE

COMPANY
LIMITED

ENGRAVERS 0F

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and ail mone-
tary documents.

The work executed b y this Company is accepted
by t he

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGIES.

HEAD OFFICE.
Branches:

MONTREAL

a OTTAWA

TORONITO
No2 Pe tUAsm. Squar 701-3 Tredats Batk Whdg.

NOVA SCOTIA
CAR WORKS

First Preferred Stock as
an Investment

No bonds have been issued or autborized.

The dïvidends are cumulative.

The management has made good.
The Company bas ample orders on its hoka ta keeP
the plant in ull operation until the end of this year.
The demand. for' freîght cars is constantly
increasîng. one of the Ieading transportation
experts ct this continent ia of the opinion chat the
railwaya et Canada in the near future will-require
more than 200,000 cars. Tht present, number is
70,000. Thus a steady nmarktt for the Company's
output is assured.
Dividends on the lat Preferred Stock are payable
lat January, April, July and October.
Prize and other particulars will be turnished upon
application.

F. B. MCuRDY & Co.
Mombers Monireal Stock Exchange

Halifax St. joint Montrent Sherbrooke Kingston
SYdney Charlottetown and St. John's, N'fld.
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BANK 0F
MODNTREAL

Establishod 1817
lncorporated by Act of Pariament

Capital P&Id Up (Authorized $16,OOO,OO.O0) $15.529,000.00
Rest .... ...*., . .... 15,000,000.00
Undlvldcd Profits .... .... .... 1.855,185.36

Mead Office, MONTREAL
BOARD} OF DIRECTOIRE

tR?. Nom. LOité 6SRAxlHCOUA AND> MT, ROYAL.. O.C.M.0,. (O.C-V-0..
Ho norary Preaident >

R, B. ANcue, President. Stu EBwARIo CL.oVRTOl, BA«rT,Vice.P-ea
a IR. (3reenshields Sir William Macdonald James Rose
Bon, Robt. Machai, Sir Thos. Shaughnessy. K.C.V.O. David Illorricea
C. R. Hosmer A, Baumgarten H. V. Meredith

H . V. MBREDITH, (lacerai Manager
A. MACaloaR., Chief Inspector and Superlntendent 0f Branches.
C. SWEaaay, Bupt, British Columbia Branches.
W. a. STAvaNtr. Supt. Maritime Provinces and Nld. Branches.
A. D3. Bin.%ir>WATe, Stpt. Ontario Branches
P. J. Cociau ". Supt. of Quebec Branches
B. P. Wise Low, Supt. of North West Branches
D. R. CLARa, m'Inspector Maritime Provinces and Nîewfoundlandt

Branches
Branches ln Canada

At 8il lusportant Clilca and Towns, ln the f.lloIwng ProWimae
Province of Ontario Province of Prince Bdward Island
Pro vince of Quebec Province of Nova Sotia
Province of New Brunswick Northwest Provinces

Province of British Columbia
Branches Outslde of Canada

London. Eng. .... 47 Threadneedie Street. E.C. P. Wîiliame
Taylor, Manager

New York, N,......64 Wall St.. R. Y. Hebden, W. A. Bol.
J. T. Molineux, Agents

Chicago, Ili. 184 La Salie Street
Spokane........State of Waahington
St. John'a..,, Newfoundiand
Ilirchy Ccve .. Newfoundiand

Grad alla ., Newfoundland
Mexico City ... Mexico. 1).F.

Bankers ln Great Britain
London.............The Bank cf EnRiand

The Union of London and Smith'a Bank, LIA.
London County and Westminster Bank, Ltd.
The National Provincial Bank of Bngland.Ltd.

Liverpool........The Bank of Liverpool. Ltd.
Scotland. .......... The British Linon Bank and Branches

Bankers ln the United States
New York ............ The Nationality>Bank

Nat ional Park Bank
Philadelphia Fourth Street National Bank
Boston.............The Merchants National Bank
Bluffalo............The Marine National Bank
San Francico First National Bank

This Anglo and London Paria Nationial Bank
Savings Bank »epartmenta qconnected with each Canadien Branchg

and interest allowed at current rates.
Collections at asl pointe of the. world undertaken at moat favourable

rates.
Travellera' checks, LÎmIted checks end Trayellera' Letton 0of Credit

laaued nogotiable In ail parts of tii wvorld.
This Bank. wlth its Branches ai everY Important point ln Canada.

effers oxooptional facilities for the transaction of a general Banking
business.

THE DOMINIOiNi BANK
Sir Edmond B. Osier, M. P.. President W. D. Matthews, Vice-Prosîdent.

c pald-aUp.. ............... SI 4,700,000
Poev und .................. 3,700,000

Total Aguetsa. ..... ...... ...... -.... 70.000,000

C. A. BOGERT, GENNIBRAL MANAGER.

This Bank' Offers
Corporations, Business Rouges and Municipalities

Unsurpaased banking facilities.
Branches, Agents and Correspondents ail over the

world.
ColleCtionI prOulptly made and remittcd,

Head Office aT oronto, Ont.

THE CANADIAN BANK
0F COMMERCE

IIEAD OFFICE TORONTO

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

Board of Directors
SIR EDMUND WALKER, C.V.O.. LL.D., D.C.L., Pasaanasr
Z. A. LASH. Esq., K.C., LL.D...-...VICEPRESIDE[47

Hon.Geore A.(ZoxWilliam McMaster, Esq.
J0hný H=do La'. L<C. D.D- Robert, Stuart, Eag.
J. W. Flavelie, Eaq., LL.D. G. F. Gait, Esq.
A. Kingman, Esq. Alexander Laird, Eaq.
Sir'Lma M. Jones William ParwelL, Esq.. DC.L.
Ho.W. C. Edwards Gardner Stevens, Esq.
E. R. Wood, Eaq. O. O* Poster, Bsq., KC.
SIr John M. Gibson, K.C.M.G., CharlesCol by. Esq., M.A., Ph.D.

X.C., LL.D. A. C. Flumertelt, Esq.

ALEXANDER LAIRD,
Oeneral Manager

JOHN AIRD,,
Asst. Oenerai Manager

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

Collections effected pýomptly and at reasonable rates.

IMPERIAL BANK 0F, CANADI
Establiahed. 1875

Capital Subscribed
Capital paid up
Reserve Fund

- $6,ooo,ooo.0o
* 6,000,ooo.oo

5 ,oooooo.Oo
jetai Assets -72,000,00O.00

DIRECTORS
D. P, WILKIB, President. Hom. ROBERT JAFFRAYVice.Preal4
Wu. RÀaaAV, of Bowland RLIAa Recas à. Huma Oisuosu.I

Stow. ScotIand PELLE0 HOWLAND SIR Wx. Wavva
Hon. Ric"îto TuRNERli, Quebec CAW'rHRA MULOO
wx. HANiLTOiv MERRm.? M.D.. St. Catharines W. J. GAGE

HEAD OFFICE - TORONITO
D. R. WILKIE, E. HAY, W. MoFPI
General Manager. Assat. oenerai Manager. Chiot Inapec

Amaherstburg
Selwood
Bolton
Irmetrdt
CaeonEa
cobalt
Cochrane
Cottamn
Elk Lake
Essex
Pergus

BRAN4CHES
Province sf Ontario

Ponthilu Marshville
Port William New Liakeatrd
(lait Niagara F'alla
Hamilton Niaaaon-the-Lake
Harrow North Bay
Humberstone Ottawa
ingeraoil Palgravo
Jodan.Vîneland Porcupine
Kenora port Arthur
Liaiowel Port Coiborne
London Port Robinson

Province of Quebes
Montreal Queheo

Brandon Portage la Prairie 1 Wlnu
Provinceo esaskatohewan

Fagnl ort Qu'Appelle North Battioford Regina si
Eradviow Mooseiaw Prince Albert Roathera 'm

Province of Aiberta
Athabaskas Landing Edmonton Red Deer Sr
Banff 1 Calgary Lethhvidge Rocky Mountain Houe We

Proviari. of British Coluimble
Âvrowhead Pernie Michel R
Chase Golden New Michel VI
Cranbrook Kamploops Nelson VI

SAVINOS DBPARTMBNT
Intereat ailowed on depoaita at ail Branches of lacittram date of
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j CHARTERED BANKS _
THE BANK OF

BRITISH- NORTH AMERICA
Batabliahed In 1836 Incorporated by Royal Charter in 1840
Isaid-up Capital $4,866,666.66 Reserve Fund $2,774,00.00

HZaDt OFpCE-5 GRACUCHURCH STREET. LaRDON. E.C.
A0. WALLIS, Secretary. W. S. GOLDBY, Manager

COURT 0F DIRECTORS.
J. H. BRODIE. Esq. E. A. HOARE. Esq,
J. H. MAYNE CAMPBELL, Eaq. H. J. H. KENDALL. Esq.
JOHN JAMES CATER, Esq. FREDERIC LUBBOCK, Esq.
RICHARD H. GLYN. Eaq. C. W. TOMKINSON. Esq.

G. D. WHATMAN, Eaq.
HEAD OFFICE IN CANADA, ST. dîmEsI STaBaT. MONTREAL.

H. STIKEMAN, Caenerai Manager.
H. B. MACKENZIE, Supt. of Branches.

J. MeRACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON. Inspector. O. R. ROWLEY, Inspector of Br, Returos.
B1. STONHAM. Aast. Secretary. J. H. GILLARD and N. V. R. HUUS, Asst.

Inspectors. A. S. HALL. Assistant inspector, Winnipeg.
BRANCHES IN CANADA

Agassiz, a.C. Ituna. Sask. RosalandI BýC.
Alexander, Man. Kailo B.C. Rosthern, Sask.
Ashcraft. B.C. Kelliher, Sask. St. John, N.B.
Battlefard, Saak. Nerriadale, H.C. St. John, N.B., Hay.
Beiniont, Man. K<ingston, Ont. market square
nobcyen Ont. Lanwman, Saute. St. John, N.B.. Union
90w lla..n.Aita. Lîllooet, B.C. Street
Brandon. Man. *London, Ont. St atnN.8.
Brantford, Ont. London, Market Sq. St. Stephen, N.B.
Burdett, Alta. Longueul, P.Q. Salîcoats. Sask.
Cainsylille. Ont. Lytton, B.C. Sa$katoon, lSsak.0
Calgary, Aita. Macleod, Alta. Semans, sask.
Campbellford, Ont. Midiand, Ont. Toronto, ont.
cevion. Sask. Montrent, P-0. Toronto, ont., loorand
Darlingford, Man. Montreal, St. Catherîne Lansdowne
Davidson, Sank. Street Toronto, Ont., King and
Dawson, Yukon Montreal, Rosemount Dufferin Sits.
Duck Lake, Bank. North Battleford. Saal. Toronto, Ont., Roye Ave.
Duncan, B.C. North Vancouver, B.C. Trai, B.C.
Edmonton, Alta. Il(Upp.LaOstie Ave.) Vancouver, B.C.
Estevan, Sask. Onk River, Man. Varennes, P.Q.
Fenelon Falsu, Ont. Ottawa, Ont. Verdun. P.Q.
Fart George, B.C. Payaton, lat. Victoria, B.C.
Porward. Bank. Prince Rupert, B.C. W'aw, suat.
Fredericton, N.B. Punnichy, Sask. Waldro, Bask.
Cirvin, Sait. Quebec, P.Q. , Weaton, Ont.
lHalifax, N.S. Quebec, St. John'%sGate West Toronto, Ont.
Hamilton, Ont., Quesnel, B.C. Winnipeg, Man.

Victoria Ave. Raynsore. Sask. Wynyard. Sask.
Westinghouse Ave. Reston, Man. Yorktan, Sask,

Hedley, B.C. Rhein, Basik.

AGENCIES IN TEE UNITED STATES, ETC.
Na9W Yaas--02 WALL STaBaiT-H. M. J. McMichael and W. T. Oliver. Alita.
S"~ FRAwCIco-284 CÂLu'oashî ST.-G. B. Gerrard and A. S. lreland, Agt.

Cfitcîoo-Mercbants Loin and Trust Co.
MINNAPOLIS- SeCUrity National Bank.

FOREIGN Aoawrs-LONDONV BANKERS-The Bank of Englind and
Messrs. Olyn & Co. LIVERPOOL-Bank of Liverpool. SCOT LA ND-
National Bank of Scotiand. Llmlted, and Branches:- IRRLAND-Provincial
Bank of Ieland. Limited. and Branches. National Bank. Limlted.and
Branches. AUSTRALIA-Union Bank of Austrili,. Limlted NEW
ZEALAND-Union Banik af Australia, Limited. INDIA, CHINA. and
JAPAN-Mercantile Bank of Indla, Limited WEST INOIES--Colonîal
Banik PARIS-Credit Lyonnais. LYONS-Credit Lyonnais

Da&rr. On Souri ApRicA A5fl Wanr INias miv ima oSaTAUSH AT TH*
BANEîs Bsîias

lISUai CIaCULS.a NOTEaS FOR TRAVRLaS. AVAII.ADLE IN ALL PARTS OP TUsE
WOawD. AGENTS IN CANADA FOR COLONIAL BANK, LoNot ASt, WtTr sumacs.

I Incorporated l8mTHE BANK TORONTO - co.

O F TORONTO0 Cewlites se:000:000
DIRECTORS-DUINcAN COULSON. Frauident

W. G. OODERHAM. Vîce-President J, HENDERSON.ZindVice-Prenident
W, I-. Beatty Robert Retord Hion. C. S. Hyman Nicholas Bawlt
William Stone John Macdonald A. B. Gooderbani P. S. Meigiien
THOS. F. HOW, Caneras Manager T. A. BIRD. InspeCtOr
ONTrARIO BRA4CHES ~ Vibank
Toronto London Waterloo Wolseley

(10 offces) (4 Offices> Welland Yorkton
Allandal Lyndhurst Wyomilng QEEBarrie Molllbrok BanmC= uMontrent

Brfrd Hitnemrt Vancouver (6Ooffices>
Brantford Norwood (2 offces) Maisonneuve
Brockviile Oakville Merritt Coupe
Burford Cil Springs New Westminster St. Lambert
Cardinal Onnemee BSiuiCîiEcSwi MANITOBA
Cobalt Ottawa Bredenhury Winnipeg
Cobourg Party Sound Churchbridge (2 offices)
Coîborne Penetanguishene Colonsay Benito
Coldwater Peterboro Blstow Cartwright
Collingwood Pettolla Olenavon Pilot Mound
Copper 011ff Porcupinei Kennedy Portage la PrairieCreomore Port Hoe Kipling Rsbr
Dorchester Preston Langeftburg RssboRis
lale St. Catharines Montarr Tranconer

Os.lt Sarnia Motiach
Gananoque Sheiburne Pe lly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Sprlngside Coronation
Ileene Thornbury Summerberry t.ethbrig
Kingston Wallaceburg Stenen Mirror
Bîmma-London, England: The, London City and Mldiand Banik, Llmlited

New York., National Bank oif Commerce. Chicago: Pirit National Bank
Collections made on the. beit terme and remiîtted for on dsy of pay 1 ment

The Commercial Bank of Scotland, Ltd.
Esabilahed 1010 Head Officesi EDINBURGH

Paid-up Capital £il,00000 Reserve Fund - 49W0,000
Pension Reserve Fund - £110.000

ALUx. Bc&Gi, Geners.l Manager Jis. L. ANDERSON. Secretary

LON DON OFFICE,4 Lombard Street, E.O.
ALEXANDERa Rossi ansd Gronsi S. Courrrs, joint Managers

Ceneral Hanking Business transacted. Circular Notes. Drafts, and Letters
of Credit issued payable at banking houses in aIl parts of the worid.
Wlth the 168 Branches located ait aver Scotlind, the banik la in a very favor-
able position to dent wîth remittance and ail olther banking transactions
en the. beit terme$.
The bons; undertaoes agency business for Colonial and Foreign Blanka.

The Bank of Nova Scotia
Capital Pald Up INcORPORATED Reserve Fua1

$3,995,540 ~ 1832$7420

DIRECTORS
J. Y. PAV 7ANT, Prealdent CuAs. ARCHinAL». Vice-President
C- S.-APBL HECTRo MOIsES J. WALTER ALLISON
J. Il. PI1VUMRR N. CURRY . E HARRis

Hiead Office - Halifax, N.S.
Gênerai Maniager'a Office - Toronto, Ont.
H. A. RicHAîatoa,. (;neraI Manaîger. 1>, WATpRs. Asst. Gen. Manager.

GEv. SîîNDEWSON, L. 11. SCHURMAN, E. CnocKFTT, Inspectons.
BRANCItS-Nova Scotie,

Amnherst Halifax. Pannshorn Trenton (sub. to
Annapolis Royal Hollis St. Pictou New Glasgow)
Antigonlsh North End River Hrbrrt Truro
Bridgetown Hentville Stellarton Westville
Canning~ Liverpool Sydney Whitney Pier
Da'rmouth New Glasgow Sydney Mines Windsor
Digby New Waterford Thorburn (sub. ta Yarmouths
Glace Bay Northi Sydney New Glasgow)

Oxford
New Brunswick

Campibelltoni Newcastle St. John St. Stephen
Chathaii Port El1gin , Prince Wil- Sussex
Predericton Sackvil"tu llam Street Woodstoc<
Jacquet River St. Andrews .. Charlotte
Moncton St. George Street

Prince Edward Island
Charlottetown Summerside

Quelbec
Montreal New Carlisle (sui. Paspeiac Quebec
Ne- Richmond to Paspeblac> Port Daniel

Ontario
Arnpnlor London Toronto Toronto
Barrie Mlerriton ,,King St. W., Q v een &
Belmnont Ottawa ,,Bloor & St. Church
Berlin Peter2ba)rough Clarens Welland
Brantford Port Arthur ,.BIo or & Weston
Hamilton St. Catharines Spadina Woodatock
MHarletaville St. Jacob's ,,Don
(suh. to Bielmont) ,Dundîs St.

Manitoba IAlberta
Winnipeg Calgary Edmonton

Saskatchewan
Regina Saskatoon Prince Albert

British Columbia
Vancouver Vancouver Victoria

Granville Street Hastings Street
Ne w oundland

Bonaviata Carbonear Harbor Grace Twlllngate
Burin Grand Bank St. johnils

West Indie
JAMAICA CUBA PORTO RICO

Black River Port A ntonlo Cienfuegos San Juan
Kingston Port Ma r ia Havana
Mandeville Snvanna-l.l-ar
Montego Bay St. Ann's Biay

United States
BTO .....-..... W. CALDWELL ........ Manager

CisîcoO.,............... _J. A. McLnou ........ ....... Manager
NirwYoRuAolglcy(48Wall St) W. H. Dîvias....... .. .......... Agent

CORRESPONDENTzi
Great Britain

TaII LoNDoti JOINT STOCK BiA LiniTEDi. ROYAL BANK 0F SCOTLANO
France-CamIT LYoNAis. Germany D)RESuîaa BANK

Unîted States
Naw Yoait-Bank of Ne* York, N.B.A. BosToN-Merchanta National
Banik, Ca:cîoo-First National Bank. Puîs.ÂADLPuîî-Fourth Street
Nqational BanIt. BÀL,îmopn-Citizens National Bank. SàAN îcinco--
Canadian Bank of Commerce. MimNAîmoLi- Firat National Bank.

TsIha on nuaily aubmita Ita Blooksanmd
staitémenta t. Indevendent outoîde audit.

IWhen ina London cail on The MonetaVl
jIims Grand Trank Building, Cockspur St.
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j CHARTERED BANKS

ESTABLISHED 181

BANK 0F NEW SOUTH WALES
AUSTRALIA

PAID UP CAPITAL - - - $15,000,000.00
RESERVE 1'UND -- - - - $10,125,000.0
RESERVE'LIABILITY 0F PROPRIETORS - $ 15,000,000.00

-- - - $40, 125,000.00
AGGREGATE ASSETS, 30th SEPTEMI3ER, 1911 $ 227,934,805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

GENERAL MANAGER-J. RUSSELL FRENCH

332 BRANCHES AND AGENCIES in the Australian States, New Zeaiand. Fiji and Papua (New Guinea>

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

The Quebec Bank The Home B1an1k
of Canada

QUARTERLY DIVIDEND QLJARTERLY DIVIDEND NOTICE

Noatie- Pa ent.y given tht lai Un Capdta of Que a the Notice ia hereby given that a divdend at the rate of

Q u a rt t ir a p a r 4 c e n u p o n h e ad U p, th C a p ie t a t c k f h S E V E N P E R C E N T . P r a n n u m u P o n th e a id -u p

Inttto a e elrdfteurnt u artrnd Capital Stock of titis Bank bas basa declared for the titres
that thtne wl be payabhle at itçls Bnking House in menthe ending aislt May, 1912 (being an increase of one

thisCit andat tý Bances, n ad aler aturayethePer cent, on the preceding dividend>. and the same will b.
ist and at ile rn he, oadafe ttryt Payable at its Head Office and Branches on and after

liraIday o dunepeat.Saturday the Ist of dune, 1912. The TranbJer Booka wilt
TheTansýr iook, wli b clsed ron th sevntenthbe closed fromt the l7th t0 the 3lat of May, prox., both

t0 the thiry-first daOy of May (both days inclusive). asicuve

B. BýSTEVESONBY order of the Board,

Quebet. 1Oth April, 1912. Cetral Manager. JMSMASON. General Manager.
Toronto, April 17th, 1912.

The &IL-SILER BAK O CAADACAPITAL PAID-Up

Capital Paici up $ 4,354500 Reat..2,50,o H O L O S $M0,000KRE RE

Asacts over ... 2 00000 Deposita 39,077,0W0 BAN K EEV FUND
BOARD OF DIRECTORS: $4,600,000

C. D. Warren, Esq. Pros. Hon, J. R. Stratton, Vice~pre. Icroae yAto slaet 85
W. J. Sheppard. Esq, Wanbauahene, Second Vice.Pres. c. nrpatdbAcofPlite,185
Kloepfer, Esq., Guelph. C. S. Wllcox. Eq., Hamiflton. B. F. B. HILAD OFFICL MONTREALJolinston, Esq., K.C., Toronto. H. S. Strathy, Esq., Toronto.BAR 0FDRC RS

B. ndhpe Orila. ndiorto heBoad:John L. WîIlhs. Wa. MOLSON Mà.cpnsaaoa, President. S. H. EWIao, Vice.Presient
HlEAD OFFICE:' TORONTO W. M. Ramay Geo. B. DruWnld Chas. B. Gordon

Stuart Strathy, Gen man. N. T. HIII&ry, Assitant Gen. Man. D. McNicoIl P.W. Molson JAsIHs ELLIOT, General Manager
j. A. M. Alley, Secretary. P. Sherris, Inspecter A. D. Dux»tonD Chie! Inspector snd Sopt. of Branches W. H. D"pAiN .e

BRANCHES: ONTARIO E. W- WAMn J. H.- CAePMsy, H. A. HAiaîss Asat. Iapte.

Amna Fort William Ottawa Thamesford ALsUETA BRANCHESb
Appin Giencot Otterville Tillsonburg Calgary Exeter Sntith'a Falls Lachine Lock
Arthur Grand Valley Owen Sound Toronto Branches. Contre Forest St. Mary's MOUTRZAL
Avon GJuelpht Paisley Yonge and Coîborne Diamond City Franldord St. Thomas cote St. PaulI
=ymr Haileybury Porcupn Yonge and Richmntod Ed~monton Hensaîl Weand Brch. St. James St.

Atn Hamilton port=Hp Avenue Rond Lethbridge Hamilton East End Brch. St. Catherin
Beeton Hamilton East PreacotKnanSada BaTCO A JaeS. Teatr St Brn

Blind River Hamilton Market Putlman QueenandBroadview Revelatoke, Market Brauch Toronto St. HenriBr'n.i,
BrIdgeburg Harriston Ridgetown Y.onge and Bloor Sts. Vancouver Highgate Bay St. Cote des Neigea
BroWusville ingersoil Ripley Gerrard & main Sts. Hastings St. iroquois TQueen St. W. Maisonneuve.
Bruce Mines Renora Rockwood Danforth Avenue Main Street .ogvil Teton Market ud
Burgesaville Iîncardine RonyJusadGrad mîAmrosÂ Kirko Wales Harbor Branch

Buirlington Laketieid St. Catharines Tottenhami Winnipeg Lamfibton Mille Waterloo Pierrevule
Cagil Laeîd t.Mry wedMain St. London West Toronto Quebec

Caglea Laceid Stars TVerd Portage Ave. Lucknow Wiiliamsaburg Richmond

Ciifford Llon'a ea Sault Ste. Marie Wsrdsville OFARaaO Meaford Woodatock Roberval
Collingwood Lynden Schomberg Warsaw Alvinston Merlin Zurich Sorel
Drayton Massey Spencerville Waterdown Amherstburg Morrlsburg Quassc St. Cesaire.
Dryden Matheson Springfield Webbwood Ayl-nr Norwich Arthabaska St. Plavis statio.
Durbain Mount Elgin Steelton W. Ft. william Belleville Ottawa aedford St. Lawrnce"

Dutn ontFret Stn Cek idsrBrockville Owen Sound Chicoutimi :oulevard Brou,
Dutton oNewatlFoei Stony ree Windora Chestervie Petrolia Drunondvlle t. Ours

Illora North Bay Strathroy Woodstock Clinton Port Arthur Fraserville St. Thérés. de
ambre Norwich Sturgeon Falls Wroxeter Drumnbo Rîdgetown and Riviere du Blainville
Embrun Orillia Sudbury .Dutton atroce 'LOUP Station Victorlavîlle
Pergus Taviatock KnOwltofl Waterloo

ALBERTA SASKATCHEWAN MANITOBA AGENTS IN GRaTa BfivÂxa AND CoLoNIRS-London and Liverpool-pp.,,
Beiseker liask.t. Z .ï inie ak Limlted. treland-Kuasler& Leinster Bsnk, Limited. Australiiaad Ne,,.

Calgary Camrose Rose Zelaed-The Union Banik of Australie Limiled. South A fries-The
Castor Didsbury, Roown Bn fSuhArmLmtd
Drurnheller Edmonton) Forget Regina Baiko SORMNuh Fra Lned.altGntl.Grmn-Duah

Erskie Gasby BITIS COLUBIA eigitut-Attwp-La Banae d*Aavers. China snd JaPau-lIong Kong jko
Gleichen Halkirk QUEBEC anuvrSheushai Bankinz Corpiorationl. Cuba -Banco Nacional de Cuba
Holden Morri Vnoue AGENTS IN UNITEDI STATES.-Agents and COouresp.nt,
Munson Stettier Montreal Fort George Stewart iu.asU the principal cies.

Red Willow Lono.-The London City sud M idland Banik. 'eIuInmdi !Cei a
AGBNCIES Na not.-h ational Park Maanluk. parts 01thte Dominuion, and retarns promPtly rmte

C.ecÂoot.-The FrNatoa Bank. t________ rates of eachanga.- Commercial lette ai ofdi adt ra
BuràjLo.-The Marine National Bankt. sellera Ciçalar Luera jsssed availabîs in ail at f h ol
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THME

ROYAL BANK 0F CANADA
INCORPORATRI) 181

Capital Paid up - - $7,500,000
Reserve and undivided Profits - 8,820,000
Aggregate Assets - - 114,000,000

*oiardi 01 Diretore

H. S. HOLT, Esq., Presdern E. L. PEASE, Esq., Vice-Pmcldest
Wiley Smith, Miii., Hon. D. Mackeen, jas. Redmond. Esq..

P. W. Thompaon, Esq., O. R. Croire. Esq., D. K. Ellîott. Haq..
W. H. Thorne, Esq., Hugli Paton, Esq., T. J. Drummond. Esil..

Wm. Robertson. Hsq.
HEAD OFFICE, MONTRRAI.

P. L. Paseu Ceneral Manager;- W. B. Torrance. Supt. of Branche$.
C. E. Nell and P. J. Sherman, Assistant General Managers.

Arthur Elmwood Kenilworth Sauil Ste. Marie
Boirmanville Fort William London South River
Burk'a Fallu Cuait Niagara Falls (2) Tillsonburi
Chîppaira Guelph Oshawa Toronto (31
Cfinton Hamilton Ottawa (3) Welland
Cernwall Hanover Pembroke

Ingersoll Peterborough

Joliette and Rawdon Montreal (10) Quebte
NEW BUUNOWICK

Bathurst Edmnundaton Moncton St. John. North Rnd
Csmpbellton Fredericton Newrcastle St. Leonards
Dalhousie Grand Falls Heston Sackville

DochstrSt. John Woodistoclc
NOVA SCOTIA

Amherst Glace Bay
Annapoîls Royal OUysbore
Antîgonish Halifax (4)
Arichat Inverness
Baddeclc Kentylle
Barrlngton Passage Lawrencetown
Boe River Liverpool
Berwick Lockeport
Bridgetown Londonderry
Brldgewater Looisborg
Dartmouth Lunenhurg
Dlgby Mabou

PINCE40 EDWARD I&LANO
Charlottetowno Summersîde Tigniah

MdANITOBA

Maittand Shubensadîs
Meteghan River Speinihili
Middleton Stellarton
Mulgrave Sydney
Newr Glasgowr Sydney Mines
New Waterford St. Peter'$
N4orth Sydney Truro
Parrshoro Weymouth
Plctoo Whitney Pler
Port Havrkesbury Windsor
Port Morien Wolfvlle
Sherbrooke Yarmouth

NWPOUNDLAND
St. .Johns Trlnlty

ALERTMA
Brandon Winnipeg Athabasca Landlng Medicine Ht
Plumas do, Grain Exchange Blairmore Lacombe Morinville

Calgary Lethhridlge Tabe
Edmonton (2) Magrath Vermillon

OA*SICAtOHwAw
Ardath Davidson Luseland Saskatoon
Bethune Dallit Monse Jair Scott
Conquest Lipton Prince Albert Swift Citrent
Cralk Lumaden Regins

Abbotsford *friatiH COLUMBIA Rossland
Alben Hope New Westminster Salmo
Chîlllwack Kamloops North Vancouver Sapperton
Courtenay Kelowna Port Alherni Sardis
Cranbrook Ladner Port Moody Vancouver (11)
Cumberland Ladysmith Prince Rupert Vernon
Eburne Nanaiîoe Princeton Victoria
Grand Forks Nelson Rosedale Victoria West
BRANOHES-OUBA, BRITISH WEST iNDUES, ETO.

CUBA
Antilla Camaguey Havana (4) Saua
Sayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenaa Matanzas Sancti Spiritus
Ciego de Avila

PORTO
?Layagoes Poe

BAI4AMAII
Nassau

LONDON Is2Bank,

Guantanamo Santiago de Cube
RIofý DOMINICAN REPUBLIC
tics San Juan San Pedro de Macoris

Santo Domning
BARDADOS ,IAMAIOA TRieIDAD
Bridgetown Kingston Port of Spai.

San Fernatido
Bldgs.. Princes St. R15W TaNK. Corner William

and Cedar Si.

THE NATIONAL BANK 0F SCOTLAND
LiNi liED

Incorporated by Royal Charter and Act of Parliamtent. EsTABLiaiSEO 1825

Capital Subscribed ... £5,000,000 825,01)0,000
Paid up ................... 1,000,000 5,000,000
Uncalled .................. 4,000.000 20,000,000
Reserve Fond ............. 950,000 4,750.000

Mond Offlo. o EDINBURGM
J. S. COCKBURN, Ceneral Manager. GEORGE B. HART. Secretary

LONDON OFI~PCE-37 NICFIOLAS L.ANE, LOMBARD ST., E.C.
JOHN FERGUSON. Managerý î>UGALD SMITH. Assistant Manager
The agency of Colonial and Foreign Blanks is undertaken. and the Accep.
tances of Customers residîng in tht Colonies, domiciled in London, are
retired on termts which wïll bc furnished on application.

The Bank of Ottawa
Dividend No. 83

Notice ls hereby given that a dîvidend of Three per cent.,
being at the rate of Twelve per cent. per annurn. upon the
paid-up Capital Stock of this Bink, has thîs day boe
de,.lared far the ,.urrent thee months, and that the said
dividend wilbe payable at the Bank and is Branches
on and Afîer the tirst day of J une, 19)12, to 'ihareholders of
record at the close of business on the 17th May neat.

By Ordr of the Board.
GEO. BUIRN,

Ottawa, Ont.. April 29th. 19M2 General Manager.

BANK 0F H-AMILTON
HEAD OFFICE, HAMILTON

Capital PaId uap..........................$2,870.0S0
Reterve and Uindilded Parofits.. .... ....... 3,500,0>0
Total Assets............................ 44,000,000

OIRECTORS
HON. WILLIAM GIBSON, Preient.

J. TURNBULL, Vice-President and GeneraI Manager.
C. A. Dirge. Ueo. Rutherford. W. A. Wood-

Col. the Hon.J.5. Hendrie, C.V.O. C.C. DaltOn,TOrOi'
t~

ONTA RIO
Ancaster
Atwood
i3eantsvilO
Berlin
Blyth
B3rantford
Burlingtoii
Chesley
Delhi
Dundalk
oundou
Dunnvîllt
Fordwich
Pt. William
Georgetown

Bradwardlne
Brandon
Carberry
Carman
Duntrea
Blin, Creek
Foxwarren

Aberdeen
Abernethy
Battleford
Belle Plaine
Bradireil
BroirnIce
Creelman

Blackie
Brant
Carmangay
Cayley
Champion
Granum

Gorrie
Grimsby
H ageraville
Hamnilton

Barton St.
Deering
Fast End
North End
West End

Jarvis
Listoirel
Lucknow
MidIandý
Milton
Milverton

Mitchel
Moorfield
Neustadt
New Hamburg
Niagara Falls
Niagara Falls, S.
Orangeville
Owen Sound
Palme siten
Paris
Port Elgin
Port Rowan
Princetonl
Rlpley
Selkirke

MANITOBA
Franklin Mather
Gladstone Miamni
Hamiota Minnedosa
Kenton Morden
Killarney pilot Mound
La Riviere Roland
Manitou Snowftake

SA13KATCIWAN
Carievale Heward
Caron Loreburn
Dundurn marquis
ltatevan Melfort
Francia Moose Jaw
Grand Couleur mortlach

LIBERTA
Nanton
Parkland
Stavely
Taher
Volcan

BR ITISH
IFernie

K samloops
Mimner
Port Hanmmond
Penticton

Southamplhton
Teeswater
Toronto

Queen &
Spadina

College &
oaslngtofl

Vonge &
Gould

Bathurst &
Arthur

West Toronto
winghaTi
Wroxeter

Starbuck
stonewall
Swran Lake
Trehterne
Winkler
iýnnitvegs

Princea St.

osage
Redvers
Rouleau
Saskatoon
Tuxford
Tyvan

COLU>MBI A
Salmon Arm
Vancouver
E. Vancouver
N. Vancouver
S. Vancouver

Coasuarmo»osaT IN Ga*aT SPitAiiN.

National Provincial Bank of England, Ltd.

COUXUsaONDEsTS IN UITED STATUs.
New York-Hanover National Bank and Fourth National Bank. Boston-
International Trust Co. Buffalo-Marine National Bank. Detroit-
Old Detroit National Bank. Chicago - Continental National Bank
and First National Bank. Philadelphia-Merchants National Bankt.
St. Louis-Third National Bank. Kansas City-National Bank of
Commerce. San Francisco- Crocker National Bank. Pittsburg-
Mellon National Banke. Mitineapolîs-Security National Bank.

Collections effecteil in ail parts of Canada promptly and cheaply.

2105

LA BANQUE NATIONALE
FousNDu n î 1860

- - S', 300,000.00Roserve Foand

Our systemn of Travellers' checks has given
complete satisfaction to ail our patrons, as to
rapîty, security and economny. The public is
invited to take advantage of its facilities.

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

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

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of
Two AND ONE-HALF percent. for the curtrent
quarter, being ait the rate of TuN per cent.
per annum, upon the Paid.up Capital Stock
of thÎs Institution, bas been declared, and
the sanie will be payable at its Banking
House in this city and at ils Branches, on
and after the îst day of june next, to Share.
holders of record at the close of business on
the i5th day oýf May.

13y order of the Board

E. F. HEBUEN,

General Manager.

Montreal, April 23, 1912.

The Bank of Vancouver
Head Office: VANCOUVER. British ColumbiaSUBSCRIBUD CAPITAL *822,80000 CAPITAL AUT140RIZED $2,00,00

DIRÉCTORS-
R. P. AlcLPNNANV, Lsu." President, MvLenrian, McFeeleY & Co., WholesaleHardware, Vancouver, B.C.
M. B. CARLIN. Peg., Vice-President, Capitalist, Victoria. H.C.His HoNOa T., W. PATERSON, Lieutenant.OGovernor Brîtish Columioba.L. W.SHATFORD, Esg.. M.L.A., Mlerchaint, Hedley, B.C. [Vancouver. B.C.W. H. MALKIN. Eau., The W. H4. Maikin Co.. Ltd.. WVholesale Orocers,ROBT. KENNEDY, Esg., Capitaliât, Ne w Westminster. B.C.J. A. MITCHELL, Eau., Capitallat. Victoria. B. C.a. H. HRAPS., R. H. Heapa & C0.1 Lumber and Tlznber; PresidentColumbia Tru. Col, Ltd., Vancouver, B.C.J. A. HARVEy. Eauj., KL. , Formerly of Cranbrook, B. C.; Vancouver, B.C.

A geonoe banln WulIa... treaaed.
L. W. SHATFORO, M.P.P., Acting Gen. Man.

Thne Standard Bank
of Canada

Established 187 108 Branches
Capital lAuthorîted by Act of Parliament) U 5000,000.0Capital Paid.up - . - 20,000ûReserve Fund and Undivlded Profitas 6133S

DIRECTORS-
W. P. COWAzq, Presîdent, PRuDWyw, Vice-President, W. F. Allen,W, . rancis, F. W. Cowani, A. Langlois, T. H. McMilan

HAD~ Oppics - TONoNT, ont
CIBO. P. SCHOLPIBLD, General Manager.

J LOUDON, Assistant GenCria Manager-
SAVINOS BANK< DBPAR'FMENT AT ALL BRANCHES

sTUE STERLING BANK
OF CANADA

Always Pay
By Cheque

If you pay your accounts by cheque on a Sterling
Bank savings account, you hold a double receipt.
In addition, the balance at the bank is quite secure,
and eai ning interest.

Head Office:
King and Bay Streets, Toronto

Acielside and Slmcoe Streets
Quien St. and Jameson Ave.
collage and Grace Streets

Brachiest
Broadvjew and Wilton Avenues
Dundas and Keele Streets
Wîlton Ave. and Parliamient Si,

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

Capital (paîd-upi 10000 Rest and Undivided Profits over tS,o.
Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Manager.

ESTABSLISHEFD 1865

Union Bank ofCanad
Head'Office -QUEBEC

Paid-up capital - - - $ 4,951,000
Reserve and Uudlvlded Profite $ 3.500,MW
Total Assets (over) - - $58,000,fol

BOARD 0F'DIRECTORS
HON. JOHN SHARPLES - - - President
WILLIAM PRICE, Bsq. . . Vice-President

W. R. Allen. Eau. R. T. Riley, Esq. B. J. Hale, Esq.Gao. H. Thomson, Bail. Wm. Shaw, Esq. R. L. Drewry, B,
John Gaît, Bsq. M. Bull, Esq. F. B. Kenaston, F0. P. Reid, Esq. eB..A. Duvernet, Bsq. S. Barker, Esq.

0. ~ ~ ~ ~ S M.a BAFUR enrl aagr
G. H. SAW,sit General Manager. -

J. W. HAMI LTON, Superintendent Eastern Branches, Toronto.
J. 0. BILLETT, Chief Inspector and Manager Foreign Departme,

Quebec.
J. B. WAD)DELL, InsPector, Toronto.
H. VEASEY. Chiait Accountant,
P. W. SI CRISPO, Superintendent Western Branches. Wlnnifeg.
F. W. SMITH, Superintendent Manitoba Branches, Winnipeg,
P. VIBERT. Superintendent Alberta Branches, Winnipeg.
J. S. HIAM, Superintendent Saskatchewan Branches, Winnipeg.
T. McCAPPRY, Su perintendent British Columbia Branche.Vancouvi
P. J. BOULTOX, Assistant Inspector, Manitoba Branches. Winnipe,0. P. SEEBBR, Assit. Inspector Saskatchewan Branches, saskatoc
R. H. BAIRD, Asst. jnapector Alberta Branches, Calgary.THIS Bank, having over 25U Branches in Canada, exten,<T ne fromn Halifax to Prince Rupert, offers excelle:

facilities for the transaction of ai Banking business
these Provinces. Collections and correspondence are invite,

.The Bank lias Agents and Correspondents in ail Citi<
of importance througbout Canada, the United States, Il
United Kingdom. the Continent of Europe, and the Briti.-
Colonies.

Branch at 51 Threadneedle Street, London, E.C,
F. W. ASHE, Manager.
G. M. C. HART-SMITH, Assistant Manager

Volume 48,
2io6
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LLOVDS BANK LIMITED.
Subserlbed Capitals £21890729500.

Pald Up Capital, 494,192,120. Reserve Fund, 103,000,000.

HEAD OFFICE: 71, LOMBARD STREET, LONDON, F-.

D.s>oslt and Oarrent Acouréts (Blet Deomber, 1910> - - - 7s,11e,48
Cash in hana, atoali, and at short notion ,- - 18,808,20
allié of Exohange 01P71118,700
investmoflts - - - .- - , - - 11.70%,417
Advanons, and other S.ourW8 - - - -- - 43,741,880

THIS BANK HAS OVER "00 OFFICES IN ENGLAND AND WALE&

Colonial and Foreign "ýo.partment: 00,, LOMBARD STREET, E.O.
L*ntoon A&O0by of the. IOAM"5A *motS 0 00111D1l

< THE Nolrthern Crown Bank
Weyburn Security Bank Capîa (atorzd) CE00,O Caia -î p,$,

HEAD OFFICE, WEYBURN, SASKATCHEBWAN DI RECT0HR.

Capital Authrlzed -tniv« Sir D.H McMilan. 1< MG-
$1,0»,0»Capt. Wmi Robinsoni

Branches In Saakatchewan at Jas H. Ahdown H. T. Champion Prederîck Nation

Weyburn, Ycllow Grosso McTaggart, Ilbrite, Pîae Han. D. C. Cameron W. . Le stikow Hon R. P. Roblin

Otiffla Colonies Pamau and Radvlle BRANCHES IN WESTERN CANADA

A General Banking Business Transacted. ALBERTA MANITOBA William and Laura

0.PWLGnrâMngr Calgary Arden Sherbrooke Liberty

H. ~ ~ ~ ~ ]' 0. POBL mo~ aair ~ lton t,ýeausej0ur Lodilter
i$h River Biaarth SSA- Lcwo

Irricana Brandon CHEWAN Macoun
Mced crandal Almieda Manur

Red Deer Oieýnboro Allan M ym ont

THBîî~uumA~ B N . COLUMBIA La li1r ldot ooi
CpTaE PaRO OLdA BAN Ashcroft 1,10sta Brockç Prince Albert

Caia li pCentral Pagrk Miniota Dubuc Qu'AppdlIS
RosrveFud . . .. .. 1*2OO0.O burne liernon Duadurn Quili Lake
RsreFn1,5,0.0 Lunby Pipeatone DIuval Regina

Undîvîded Profitas. .. . 188,048.68 Ne- >'athwel Sari Grey Rush Lake

Mead Offce * TR TOWeatminster St. Boniface Fleming Saltcoata
TRNOPeachland somnerset Foam Lake Saskatoon

S. . OOE. reidntW. D). ROSS, Genberai M&anager Sv-ne Spring Gien Ewen Sedley
A Gmeal anlagBuines ranacedSteveaton Stonewalt Gvan Sheho

À enra eaie usnes rnsttdWIN,a, Ae Hanley Stornoway
Hastings St. and Fort St. Holdfaat Venn
Granville St. Portage and Imperiai Viscount
Mo0unt Pleasant Sherbrooke Kinley Wolseley

Victoria Main & Selkirk Langham Yorkton

Manual of THIRD BRANCHES IN EASTERN CANADA
EDITION ONTARIO Inglewood Wellington St. Woodstock

Bath lnwood Port DoverCanadian Banklng Beie Kingoston SeetleaBa Queute.
Bracebicg Kinaton Scotls ay nde

]3y H. M. P. ECKARDT Cheltenham Odesaa King St. aieuil

Thecleres, mst oncse ookon Efterprise Sparks St.~ Spadina Ave.
Thecleret, ostcocis bok n ForeceRideau St. Woodbridge

the branch batik system ever written. OPPICERS 0F THE BANK
Postpaid to any country * $2.50R.Cmbl . . . etaMngr

R . Cabel -- . Genraanager
Puhlahcd by The Mouteary Tinmes, Churcb St. Toronto L. M. crhy - -SuPBt.l Brainchea

J. P. Roberta Supt. Z.C Branches

COILLECTIONS
0ur: system gets the moier.. If It tala. no charge

TSi gskatoonÎ-Mè,cntreýA ncy
;",.e, -C. J.]

Tiolephine M3

SASKATOON

FOX, MAs<AGsit 1
P.O. Box lu5

- - - Sask.

Counties Grey and Bruce collections made on commission, lands valued
and aold, noticea served. A general financial business transacted. Leading

I 1H. H. MILLER, Hanover.

Columbia Trust Go.
Llmlted

E. H. HaAps - President and General Manager

Authorlzed Capital $1,000,000.00
Paid up 166,300.00
Surplus' - 175,253.00

Investmnents ln Real Estate, Mottgages, Inclustrlal
Stocks, Bonds and Debentures, Timber Lands.

Head Offie:-541 Hastings St W., Vancouver, B.C.
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jE1NVESTMENT AND LO0AN COMP:ANTESI

FIRST MORTGAGE INVESTMENTS
IN BRITISH COLUMBIA o

s~ ~are t a lae n yo rofital f ora ge f vei ent or h e n e pr intr
We r ritishâ topluac ma e o Fia %t o or T h e e cr gimpo r ven i utel8ci06 070 prpe'.-lirtis a Briîs aondm prafitae frm t o f i ne r ta % he coserativen ivs b olue

SEDFOR FURTHER PARTICULARS

ISLAND INVESTMENT
H.md office:S

VICTORIA, Bc.
D. C. REID, President andi
References, Mcrcbants Bank o

COMPANY, LT'D.
Manager 1Branch Officest
bianagerVANCOUVER, B.C.

f Canada LONDON, England'

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing Înterest at FIVE per
cent. par an nuni, payable half-yearly. These debentures offer
an abt4olutcly safe and profitable investnient, as the purchasers
have for -security the entire assets of the Cotnpainy.

Capital and Surplus Assets, $1,400,600.00
Total Assets, $2,800,000.00

P1re4ident: J. A. I<AMMERER
First Vice.Prenldent and lien. NManager: Second Vice-Proesîdent:W, S. DINNICI<. Trironto HUGH S. BRENNAN, Hamilton

DiRECTORS:
RIOHT HON. LORD STRATHCONA ANti MOUNT ROYAL, O.C as o.DAVJI) RATZ R. Hl. GREENE

NV. L. HORTON A. J. WILLIAMS
Reid Office: Cor Adelalde andi VIctoria Steta,TORONTO

British Crown Mortgage Co. of Canada
(Formerly The Manitoba Permanent Loun Ca.)

Head Office.- 8002 Sterling Batik Building, Witinnipeg, Matn.
lncorporated by Special Act. Authorized Capital, $1,00,000

MONEY TO LOAN AGENTS WANTED
We wish to draw the attention of those who are desirousof flnding an absolutely sais and profitable investment,
both from a dividend point of view and a certain încrease
ln value of Company's stock. WRITE FOR LITERATURE.

B3OARD 0F DIREcTORS:
J. T. GORDON, Preqident ; President qordon. Ironside & Fares. Ltd.;Pres. The Standard Trusts Cocnpany, Director The Sterling Bank.K. WILBUR HUTCHINSON. Vice-President; Manager The JohnDeere PIow Company, Directn.. The North Empire pire InsuranceCo)mrany. A. L. JOHNSON, VÎce.President The Ames. Holden, Mc-
Crcady Co. B. A. MOTT. Western Manager and Director The Cockshutt
Plow Company. FRANK< S. NUGENT. Capitalîst. WM. GEORGE-jSON. The Wm. Geargeson Company. Calgary; Director The Stand-
ard Trusts Company. THEO. A. BURROWS, Lumber Merchant.

A. KOHLER BUTCHART, MAnAaiKo DiRacT*iR.J

55YO DIEBENTURIES 55.1
For a lîmied time we wiIl issue debentures bearing

5% interest payable hait-y early.

The Dominion Permanent Loan Company
a3 KIdS Stret West. Toronto

HON. J. R. STRA'ITON, President P. M. HOLLAND. Cen. Manager

The Commercial Loan and Trust Co.
Headi Office -- WINNIPEG

THOS. 1). ROBINSON. C. W. N. K<ENNEDY,Ieaitdent Vice-Presîdent.
WESTERN MORTGAGE INVESTMIENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

Manufacturera of'
High Grade Bank
& Office Fixtures,
School, Library ap
Commercial Fur-
niture, Opera ap
Assembly Chairs,
Interior Hardwood
Finish Generally.

Victoria M ..

SINGLE, FAR£ FOR
ROUND TRIP

Ptena"l stations Good Going May 23rd and 24th
(Minimum charge 25c Return LimÎit May 27t1x

HOMESEEKERS'
EXCURSIONS

M(AY 28th. JUNE llth and 25th, and every second Tueaday
thereafter untà September 17th-via Chicago and St. Paul

Winnipeg and Retura $34.00 Edmonton and Return $42.00
Ticket*s ood fer 60 days

The Grand Trunk Pacific Raîlwayia the shortest:andquickert route betweenWinnipeg-Saskatoon-Edmnonton. with amooth roadbed, electric lighted sleep-ing cars, and superb diningcar service, throughthe newest mostpîcturesque
andi most rapîdly developing section «fWestern Canada. Through tickets s'ic
andi reservations made by aIl Grand Trunk Agents. Costs normore than by,other routes. Trains now in operation Winnipeg to Regina, Yorkton andCanora, Sask., alsa ta Camrose, Mirror andi Etison, Alta. Fuil particulars antitickets fromt any Grand Trunk Agent, or write A. E Duif, D-P.A., Toronto, ont.
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The Hamilton Provident andTrust Fund 'Investmenits Loan Society
The prompt, paymen, beyond question of înterest CaPil Sburlbmd, 31,800,000. Capital Nid-Up, S1,160,000
and principal at maturity must be the paramount Reîntve aid Surplus Funde 8760,294.13
consideration when investing Trust Funds. TOTAL ASSETS $4,587,030.04
The Bonds issued by the Canada Permanent D EBENTIIRES îsudfor one or more years with
Mortgage Corporation meet ail the requirenients. interest at rour per COUL per annIIm,
and are a legal investment for Trust Funds. paal alf-yearly. The Debentures of Ibis Society are a legal

Ineîent for Trust Funds. Correspondence invited.
We should like to senti you a specîmen Bond, Head CWIn, lag t~,NMLOO
copy of our Annual Report and ail particulars. ai. TURNER, HAMILTONC FER, Tesue

Your name and address on a post card are ail
that are necessary.

Canada Permanent Miortgage Corporation
Toronto Street - Toronto

ESTABLISHED 1855.

THE ONTARIO LOAN
AND DEBENTURE CO).

JOHN McCLARY, Pr s.
LONDON . - Ont.

The Capital paid up - 1,750»00.00
HURON 4% 4î Total Assets - 7,500,000.00

and DEBE UR ebentures jsaued for two to live yeara wlth half yearly

40 charge at any branch of Molastis Banik. LegalLOAN PAl O-UP CAPITAL - 82,000.00007 Investment for Trust Funds.>
and RESERVE PUNI) - - 82.00,00

SA.VNGSTOTAL ASSETS. overl3,750,000 MORTGAOE LOANS O>N IMI>ROVED REAL ESTATES VN SMain Offices: A. M. SMART, Manager
CO~. 442 RICHMONI> ST.c LONDON

Branches :Incorporated 1864 LONDON REOGINA ST. THOMAS
HUME CROrtvs Mgr.

The RELIANCE Loan and SaVin£a
_________________________________Company of Ontario

84 King Street East -TORONTO

JAMES GUNN N. H, STEVENS H. WADDIINGTON C. R. HILL

THE TORON TO MORTGAGE COMPANY President Vice Preaident Manager Secretary
Offlo.. no. 13 Toronto etv.ot Permanent Capital, Iully paid .... $ 788,950.00

CAPITAL ACCOUNT 8724.650 00 Assets ....................... 2,011,396.62RESERVE FOND 410.000 OO
TOTAL ASSETS.............S .oî49es DnPOSITS subject to, cheque wîthdrawal. W, shlow interest at 334President eli WM. MOR<TIMER CLARK. L.L.I>. W.S.. h.c. PF R CEINT.. compounded quarterly on deposîts of ONE DOLLAR andVie-Pres., WELLINGTON FRtANCIS., E.C. upwarda. DEPOSIT RECEIPTS issued at 4%. DEBENTURES

Debentures Issue In aga 4%, s Letal Investment for Trust Punds. issued ln amounta of $100 and upwards for perioda of 5 years wlthDeposits receoived at 5*6Internat. wîthdrawabbe by chaqe-u. înterest at 5 PER CENT. per armanm payable half.yearly. (couponsLoan. made on îmvroved Real Batate. on favourable terms attached) Moneys cari be deposited by matil.WALTLAK GILLESPI 9.Maamageo 1

London & Canadian Loin & A.gency Co., Ltd.
lt*rsuzan .8Sg il YONGE ST. TORONTrO

Paid-up Capital, 81,000,000 Reserve, 8400.000 Asseta, 84.558.000
Debeatures issued, one hundred dollars and upwards, one tc, lIve Yeats.
4 par cOent. interent payable hait-yearty. Theou Debectures art an
AOuthorized Truites lavestment Mottgage Loans made in Ontario, M".i
toba and Saskatchewan.

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

TUE. DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonie Temple Building. -London, Canada

Interest at 4 per cent. payable half-yearly
on Debentures

T. H. PURDOM, KC.. President NATHANIEL MILLS., Manager

ANDERSION, LUNNEY & CO.
Western Can ada Invemuents, Bonds
Debentures, Mortgages, Re Estate

oespondance Sol Ioted- -'Engllmah, French, Germ.na
REGIf14A - SASK

CREDIT ]FONCIER F.C.
HEAD OFFICE, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto
Capital, Invested Assets,

$7,718,133.76 Over $32,00O,0O.@

on împrovedfarm andMONEY TOpet LOA lotyM ONE TO OANet current rates and
on favorable ternis.

Correspondence and personai interviews invited.

Why Almost Two I-undred Corporations,
Flrms or Private Persons Have

Invested ln our Debentures
Because we have devised a formi of debenture secured by
deposit of first mortgages to the amnount of 150/. with a trustee
which gives practically absolute security. If interested ini a
6% investment wholly devoid of risk. Apply to

THE EMPIRE LOAN COMPANY
WIN N IPEG, CAr4AnA
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Il TRUST COMPANIES

-THE-

Toronto General
Trusts Corporation

ESTABLISHED 1882.

Executors, Trustees, etc., etc.
HOM. FBàTHEBblTON CELER, K.C.. President
J. W. L*àcoautt Managing Director

Toronto Ottawa Winnipeg Saskatoon

TUIE ROYAL TRUST C OMPANY
MD3AD OPPICI. NONTIRSAL

Cpilttl FulIy PaIE . $i.,000
R.a.ir'. fluait - ,e

BOARD oF DIRSCTORS
lucb* Hou.. Lord ShgathemaadMuiounaiRoyal.G(.C...

PrIeldent
Sir Rdwd Clouat... Sert-.

vicea.proadant

TORONTO BRANCH
Bank of Montreuil Bldg.,
Yong. and Que Straots.

Af .L. RIGKDSI.

SIR Hl. MONwrAoU ALLAA
R. B. ANaus
A Bsýub.oàRasa
B. B , OngENwauuawa
c. M. HAa
C. R. Hosaxu
H . V. Muaxarru
DAVIDS MORsuCZ
SIR W. C. MACDONALD
itoN. R. MAuxAv
A. M AOMoaS
JAMMe Rose
et, T. a SNAuoHaa.vy, iLC..
SIs Win. C. VAN Hom. I.C.M.G.

Capital Authorized
Capital Subscribed -

DOMINION CHARTER, 1911
Place fund* for invcstment in
the very heart of Canada', rlch.
ast agricultural district On2 Per-
gonaglly 1%elected farm mortuage
SuCurîties.

No juans excued 40% o.f actuetl
valuation.

Values will continue to increase.

Profitable rates, quoteil.

$ 1,000,000
64o,ooo

BOARD OF DIRECTORS
EDWA,0 BR~OWN. - Preadent

HOORBoàLE A. P. FOROET
lat Vice-Preaident

P. N. NORON - 2nd Vice-Pretident
J. W. Scott
W. M . Martin, M.P.
Aieck Clark
Arthur H. Tasker
Hdward P. Brockman
H.* L. Johnson
C. F. Millar

Bankers: Th~e Canadan Bank of
Commerce.

Solicitors: Balfour, Martin, Casey
&u Blair.

BRITISH AMERICAN
TRUST GO.
A. C. FLUMERFELT. H. N. GAL

President. Vuce-Presid

Autborized Capital..-
Subscribed ........
Paid Up ........

Limited
ER, W. L. GERMAINE,
ent. Vice-Pres. and

Gen. Man.
$500,000. 00
250,000.00
115,000.00

Fiuanclal Agents Executors end Trustees
Investment and Deposits R.celved
Insurance Brokers Estates Managed

Head Office: VANCOUVER, 13.C.' 1 Correspondence
Branch Office: Victoria, B.C. 1 Solicited.

Dominion Trust
Company, Limited
Head Office - VANCOUVER, &3C

BRANCHES:
Vancouver, Victoria, New Westmiînster, Nan aimno,
Regina, Calgary, Montreal (Dominion of Canada
Trusts Co.) and London, England.

Subscribed Capital ............... $2,300,000
Paid.up Capital ......... ... ........ $1,630,000
Reserve ....................... $ 55O,000

Acts in ail Trust capacities.

Lends money for clients on first mortgages on
improved real estate, netting the investor 7..
Acts as confidential agent for the investrment of funds.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA, LIMITE!>
Capital: Authorized $1,000,000; Subscrîbed $4150,OOo
HON. WILLIAM'GIBSON. Senator S. C. MACDOIVALD

Prealdent Manager
BANK oF HAM4ILTON BwoG. - AMILTON, ONT.

TuE ORTlIERN TRUSTS Co.
HEAD OFFICE

GREAT WEST LIFE BUILDING, WINNIPEG

Our strong 'western directorate is a guar-
antee that anv business entrusted to us wil
receive proper, businesslike attention. We
invite correspondence.

GRO. P. GALT.
Presidmnt

J1. A. M1. Aikins
G. W. Allan
Jan. H1. Aahdown
J. H. Broek

X. T. RILEY,
?damaging Director

DIRECTORS,;
P. Burns
D. K. EBiet
G. V. Has tlng
A: M.,Don..ld
J1. A. MeDouzall

GRO. R. CROWE,
Vice.preside

P. D. MeNaughton
A. M. NMnton
J1. Roblamon
e. W. stobart

The Sterling Trusts ýCorporation
H4AÂx OFuîCE1 REGINA, SASKATCHEBWAN.

The Saskatchewan
Investment and Trust C3o.

INVESTUENTS LOANS
Wa, control 250.0M acres farmfing lanids ln Alberta and aSkIatche'wa

for sale on good terme
OstatOs Meuagsd Admlnatrates Trusteeo, E.

BRANCH Omrcus
Saskatchewan - London, Bnslandi

Lanlgan, Outlook, Finderaley 130 canon Street, B.C.
Cable Address: <3abovesto. A.B.C. Code
HEAD OFFICE: SASK<ATOON, SASK.

BOARD op DînECTORI:
President. Hon. Bdward Cokte;- ViCe.Preatdent and Managini Direo.

tas, N. Gardn.r Bogga, E-qq.; n. G. Stephenmon, Boq.:. Barl of Clanwilliam,
Hon. Charle., Uttieton; C. Keitti Morris, Bs. A. J. Adammon, Baq.,
Promldent Western Trust, Winnipeg; J. G. Turiff, Bsq., M.P., Ex.Com-
misaloner Domilnion Lands, Ottawa - A. Bcheffler, Esq., Lanigan.
SAsk. Executive Commttee-The Honorable Bdward Coke. D. 03.
Stephenson, Bsq., N. G. Boggs, Esq., C. Ifrith Morris, Baq.
Secr.tary, A. B. Venables.

2110 VOIUým 4&
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TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.
This formn of investiment has been proven to be hîghly profitable, as mauch as 7% to 8% being earned on
money invested in this mnanner. The precautions we use ini selecting mortgages protects oui clients ini
every way.

A ?ost Card wilI brîig authentic information regarding first mortgage investmnents in these two cities.
Send one to-day.

CANADA WFJS'0'T TRUST COMPA-'NY LIMITED
Head Office-VICTORIA. B.C. Reerene Branch Oftice-VANCOUVF.R, B.CçMarchants Bank of Canada.

The Standard Trusts Co.À Strong Western, Compauy
Head Cie-Kwayd Builing. Portage Av*. Eaat.wIanlpo

orn" ffc«%-.îaatoor. Edmaonton Vancouver
J. T. Gordon, Presient (Pres. Gordon. I ronside & Fares Co., Ltd.)Sîr Wm. Whyte, N.., Vice-Presient.
*Lothorized Capital. $1,000,0OQ0 Subscrib.d and Ntid n. 8500.00no0
Ret.rve Fund - 200.000.00 Total Asmtt *ver - 6.000.000.o0

Estates adniinîstered and mnanaged and ail business ci a trust
nature transacted.

Trust funds invested. Will formas supptled free. Ask for our
campelet, "~Wat Is a Trust Comnparny?"

Cnsultationa and correspondance invited,
WM. H4ARVEY. Mentales Dimeto

Canadian Guaranty Trust Company
Authorized Capital $1,000,000. Sub. Capital $500,000

Hed Offic, Brandon, Mon. Brandi Office, Regina, Seak.

Executors, Administrators, Trustees.
Everv clasa of business of a fiduciary nature transacted.

Guarauteed mortgage investments a specialty.

CORRESPONDENCE SOLICITED.

JOHN R. LITTLE, Managing Director.

The Trustee Company of Winnipeg
H'ead Office -300 Meanton Bidg.. Winnipeg

President - . Hon. D. C. Cameron
Vice-President --- - W. H. Cross
Manag7ing Dîrector M. J. A. M. de la Giclais

Directors:
Hugo Caratens N. T.MaMln
Horace Chevrier E J. MlcMuItrraty
joseph Bernier, M.P.P. W. J. Bulmian

Executors, Trustees, Admlttlatretort, and Agents for
Investors lu Mdoigage:i

'The Weà:st'uern Trust Co.
H..id Office, %WINIPEG et Dom"d Office,Reuma.

Authorlzed CafltaI.*2.00MW , premide
SubscrIbed .. 0600Paid-Up :::: '0M'o Rso. ii. P. P...s VIcaP,"sd.st
Acta as Trustee, Administrator, Executor, Assignes,

m* Guardian, etc.
Receives money for invest ment in mortgages under guarantee

of principal and interest, or otherwise, on such terme as
oea> be arranged.

Undertakes the management and sale of Real Estate.
Correspondence invited.

A Trust Company's Special Function is to act as

]EXECTJTOR
You malte no mistake b>' appointing

The Trusts and Guarantee Company
LIMITEO

43-45 King Street West - - Toronto

JAMES J. WARREN, Managing Oirector

J. W. PLAVEL'L rF- ien* Z. A. LASH, 1t.C, tp Vice-
W. F. ZUN MIE, ocu .11anager. E, R. WOOD I reaidesta,.4 1 o,~It is a rare advantags to secure absolute

4 !1o a'sboO. This Company' accepte such sm

of pricipal and ilitveet.

TORONTO
Wote i Wnnipeg Edmonton Saskatoon Regina

TIHE UNION TRUST CO*
Head 001"c and Safety Depasit Vaults LIMITED

TEMPLE BUILDING - TORON4TO
Branches: Winnipeg, Man,. 315 Portage Avenue

London, Bug.. 75 Lomnbard Street
Capital Paid up . $1.000,000 Reserve Fund - 8750.000

Asaea. Trust Funds and Estates - $13,517,011
Board of Direcore-Charle Mage. President. 'Hon. Blllott 0. Stev.
enson, B. BL A. DuVernet. K.C., Vïce-Presidents; Samuel Barker,
M.P., H. H. Beck. T. Willes Chitty, Henry P. Gooderhani, Rlght
Hon. Lord Hîndlip. Charles H. Hure. S. P. Lamier. K.C.. George S.
May. J. H. MoConneli, M.D.«. J. M. McWhinney, Sir George W.

Ros, H. S Strathy.
Cbartered Bxecutor, Admninistrator. etc.

Agents for sale and managemlen t of estatea.
d par cent Internat paîd in Savîngs Department, subiect ta chaque.

Money Loaned on Real Estat, Correspondance Invited.
ORO. A. KINGSTON. J. M. MeWHINNBY,

Assistant Manager. General Manager

Place the collection af rentals and interest in Our banda fat Prompt andthorough attention. Expert management of ail astate mattera.
TRI TITLIE & TEUST ÇG.,CoP. 1110Y Richmond Ste..TORONTO

Finanoal Agents. Eacsera. Truatues

i
1

2111



THE XONETARY TIllES Volume 48.

il CHARTE RED ACCOUNTANTS ]j

Rutherford WilIiamson & Co.,
CHARTERED ACCOUNTANTS,

TRUSTEES and LIQUIDATORS,
86 Adelaide St. East, Toronto.

Cable Addreas-"WILLCO."

CORRESPONDENlTS

CREHAN, MOUAT & CMe Vacoevr, B.C.

Cable Address, CrehnioVancouver.

GREHAN, MOUAT & GO.
Chartre Accountantu ad Auditoire

P.O. BOX 1182, VANCOUVER. B.C.
pawer, of Attorne ta be lssued ta M. J. CREHAN. F.C.A.

TUTESand L.IQUIDATORS
COMrrpondentfl; RUTIIERFORD WIL.LIAMSON & Co.

80 Açielaide Street East, Toronto

W. A. HîEt4iDBRSON & COMPANqY Estabiished 18

Chartered Accouiutaiiis Branch Offices*
VVýA. llýI)F',,NS. V. ROBBItTS Medicine Hatand

w. A). le END O 11. A. E îissor.i Letlibridge, Aits.

412-415 Nanton Buliding., 'oirtaire A'icnuc, Winnipeg, Min.

A. E G iBO N. C.A, is«cotiand), Remident I>artner, Lethbridge

Audits Invest;gations Liquidations Trust Accounts

VERNON, P1CKUP & CO.
Chartercd Accouintnts, England

Toephont 3633 707 Meintyre Biock, WINNIPEG, Min.

Estabiished 1864

CLARKSON, CROSS & MENZIES
Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accouatents

Toronto Bank of Toronto Chamnbers, Winnipeg Vancouver

I lELLIWELIL, MOORE & MACLAC7LAN
(Formerly Clarkson, Cross & HtMlweli>

j CHRTEED CCONTA476VNCOUVER. 8h.0.

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building .WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTINO

REVISED EDITION NOW READY
"Capit l nvestments in.Canada."

8Y FRED. W. FIELD

PrIce $2.50 post pald

MONETARY TIMES * - TORONTO

RODERT MILLUR, C.A., F.C.A. (CAN.), C.A. (SCOT.)

Cable "Accuracy." Montreal. Telephone Main 2540.

ROBE RT MILLER & CO.
Chartered Aiscouistauts

Commercial and Municip)al Audits and Investigations.
Liquidations and Insolvencies.

Quebec Bank Building . Montreal

HARY J. WELVCHI,
CHARTERED ACCOUNTANT,

Aunis 1INVss'rÏMxo 1 CORe AND GRNssAz. SYMSTUS

43 KING STREET. W.. TORONTO.

CLARKSON & CROSS
CHARTERED AccoUNTANTs, TRUSTEES, RECEivERs, LiguiDxATORs

Ontario Bank Chambers, 33 Scott Street, ToRONTO.

E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A.

Estabiished 1884

EDWARDS &RONALD
Chartered Accouatents

AUDITORS TRUSTEES LIQUIDATORS

304-56 Northern Crown Bank BIdg.. Winnipeg
Also ait SASKATOON and MOOSE JAW

GSoROE EDWARDS W. SmsavE RON5MD

TORONTO, VANCOUVER & CALGARY-EDWARDS, MORGAN & CO.

The Oldeat Estabished Accountant Frm ii Sasatchewan

OLAOWELL, WILSON & 00s,
(Successors ta Gamble, Oladweii & Ca.)

CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. v. Gladwell, C.A. Dominion Trust Building,

F. j. Wilson, C.A. REGINA

Manual of Canadian Banking
1By H. M. P. ECKARDT

,postpaid to, any Country $.0

orders for third edition n0w received by

The MonetarY Timies, 62 Chureb St, Toronto, Ont.

211Z

]Edwards, Morgan & Co,
Chartered Accountants

18.31 KING ST. WEST- - Toionto. Ontario
YU MACLEAN BILOCK Calgary. Aih.
DOMINION TRUST BUILDING Vancouver. B.C.

George Edwards, F.C.A. .Arthur H. Edwards, R.C.A.
W. Pomeroy Morgan Donald A. McCannel

W. H. Thanipson

WINNIPEG and SASKATOON . . EDWARDS & RONALI D
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IlCH-ARTERED ACCOUNTANTS

D. A.PENDER, C.A. D. COOPER, C.A. CHARLES D. CORBOULO
D. A. PENDER & Galop Chert.r< Atcoountalit & Auditor, Ontarlo à Manitoba.

Chartered Accountants. Auditors & Liquidatais

Rooms 56 & 57 Merchants Batik Bidg. - WlnolPeg. Mo. 69SMRE ULIGWNIE

LAING, TURNER end LOVE HAbi ER RodDO1) CCUTN

50 end 503 Trust end Latin Bulding - WINNIPEG, Mon. Royal "aak Buliding - - WNIE

Olapaeied Aoocuniante
O. S. Laing. C.A. F. C. S. Turner, C.A. W. D. Love, C.A. G EO. H. PLAYLE Cbartered Accountant

Audits Investigations Uquidations snd Asslgn.u.wte NELSON, B.C. Auditor. Asalgnee,&c.

JOHN B. WATSON Chartered Accountant and Auditor..1 EN K I t4 S Rr 1 A ? T~V i Caîgory Ait*. Liquidations, Investigations, Audits.
JEN IN & ~ ADY, Auditor tethe City et Calgary Reference: Bank of B.N.A., Calgary

Assignees, Cbartcred Accountants
Estate and Fire Insurance AgentsA. .M.DL

159 Toronto Street - - - Toronto jbrerc '* AA. M DA ea
62 Canada Lite Building - Montreal aRveS.[at MOOSE JAW. SASK.

W. E. IIODGE Cbartered Accouttant I WILSON & PERRY Suite, ïPhont 47Z4
Officiai Assignes I Successors ta W. J. Wilson & Ca) 336 Hastings Street W.

Box 354 Moose Jaw Audits Investigations Liquidations AsSigao sud AcOtutt V AN4C OU VE£R. B.C.

i BARISERAND SOL"01ICITORSI

ÏBARRISTERS SOLICITORS NOTAItIES

BickneII, Bain, Strathy & MacKelcan
James i3icineii, i<.C., Alfred Bickneii, James W. Bain, K.C., O. B.

Strathy, Fred. R. MacKelcan, M. L. Gordon. T. W. Lawson.
Cabie Address, -Bickneli, Toronto."

Codes, Bentiey's Phrase, A.B.C., Sth Editian and Western Union.

Mt Floor, Lumsden Bldg. - Toronto, Can.

SEABORN, TAYLOR, POPE & QUJRK
Barristers, Solicilors, Notaries

Walter B. Seaborn George B. Taylor
H. C. Pope P. 0. O. Quirk

MOOSE YA W - SÈISKATCHEWAN

PAwcsrr O. T&YLoR J. Roy' CoLWILL

TAYLOR & COLWILL
BARRISTERS. NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitors for the Great-West Life Assurance Ca.,

The Merchants Bank of Canada, The B.C. Permanent Loan Ca,

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDGE. ALBERTA
Solicitors for Bank of Montreal, Alberta Raiway

and Irrigation Co., etc.
Investments on First Mortgages at 8 % speciaiiy

attended to.

r;WP. UNN CALDWELL & DUNN J. E. CALDWELL

Barristers Solicitors N.otariat
Offices,8 1, 2, 3. Dominion ex. aide.. M0ss. .15W. souk.

atestasi Sollditers for

THE CANADIAN BANK OF' COMMERCE

THE NATIONAL TRUS~T COMPANY mTC,, s'as,

LOUGHEED, BENNETT, ALLIS0I & McLAWS
Calgary, Alberta

BARRISTERS, SOLICITORS AND NOTARIES

Soficîtors for The Canadian Pacifie Railway Ca., The Bank
ai Montreal, The Canadîan Bank ai Commerce, The
Merchants Bank ai Canada, The Bank ai Nova Scotia,
The Rayai Bank ai Canada, The Canada Lufe Insurance
Company, The Great-West Life Insurance Ca., The Hud-
san's Bay Ca., The Massey-Harris Co., Limited.
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MI'SCELILANEOUS

MURRAY'S INTEREST TABLES
RATES 2,9 9 TO8 S AT X S RATESThe most 'valuable ON $1.00 TO $1,000.00 ON EVERY Price $ 10.0

jê financial book. PAGE FROM 1 DAY TO 368

B. W. MURRAY - - - Accountant, Supreme Court of Judicature, Toronto

_______The Waterous
Oreaýteat combined moncy-making advantages in~ th e wvorid to-dayr. St a R ouler

Bi1g growing market for manufacturers. City supplies powalr and fight
IRbconditionsn,j m ites available -varied raw materilkl-iow taXation-Ovr3 Sld n19 i

l'br cnLlt.o%,b n king and rallway tacilibte5 unexceiied. Finest O e 0Sl n1 1
field for lnvetmnent for large or 6mati1 capFýital.

HAD()%IE I LLUSTRAT Pl LITERATURR
ANI) BUSINESS FACTS FURIIJSHBD FREE.

CHAs. P. ROLAND. Com-mlaloner.
Winnipeg indtistrial Bureau, Winnipeg, Canada.

MILNES'
LACKAWANNACOAL

H1GHIEST GRADE 0F

ANTHRA CITE
T'ie. price la juat the
saine as other grades
Why flot buy the, beat ? W.e can show no botter proof of the gond.

Phones Main Office: nes$ Of the Wateroua Roller thon this
M. 5597-5598 86 King St. E., Toronto record Of One Year', Sale&

Vancouver, B.C. Port Arthur, Ont. (2)
Wolfville, N.S. Point Grey, B.C. (2)
Chicoutimii, Que. Barrie, Ont.
Revelstoke, B. C. Coquitlam, B. C.

Th p.~B ,.. Simcoe, Ont. Leeds and Grenville
Wa lng front Hal fax evr Enderby, B. C. PrneRetBCA l»rl totae clventh da for Bermuda. Windsor, N. S. Woodstock, N. S.

suero ones. Th rpTefr Mines,, N.S. South Vancouver, B.C.W es I dU s up es about thirty-eight St. Eustache, Que. York County, Ont.
dyand is a delightful Outremont, Qu. Rulyand Sumniers
criefront the. stattu~Qe ote

the. finish.
Througb Tlctts from Tormto and au ponts on theraiways aresold by Wl O e~nor11 II

PI11ORU & SLAOK, VrDîe Mmengurs, HWfsu. Wl O e*nOr11 it

R. M. M ELVILLE -Toront Ad'-d The Waterous Engine Worke Go., Ltd.
Brantford, Canada

Ma E Ira HAULTAIN111, L. COFFEE & CO.
oieultlng ialan £glEWO GRAIN MERCHANTS

41 MVat Ioaal Trust Ski
20O King Stmiwa £-pTrot TuOMAS FLYNN nsalse 184 Board ofTrade Building,

TORONTO PAPER MFPG* CO-# LTD.
MILLS AT CORNWALL. ONT. Accountfl Blooks

W. manufacture PAPERL, Hligh and mediumn grades.
11bW1,01U 8IRE». TUB BIZe» m ADam 05a» WR uAJWVcTuaE xvEET nUSCEIFTO Fox

wHfTu AND cowOa» WRITLNGS, BONVDS, LBDOER8. BANK<S. COMPANIES, MIERCHANTS, MANUPACTURERS, ETC.
si. F. & . o. BOOK. LITHO. BNV13LOP13 -U COVERS 1.005E LBAF LEDOERS, BINDERS. SHEBTS and SPECIALTjaS.

Mdin--aaaFor sale. by ait nwthoIemr ALUO COMPLETE TS
______________________________________STATIONBRY and PAPER, ail kInds.

PRINTERS' and BOOKBINDBRS' SUPPLIES.

Wbu in Lonzdon cail 0on The Mon.tarm BROW N BROS., LIMITED
limes, Grand Trunk Building, Cockspur St. 514b3 W.liug-ton St. West' TORONTo
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CO 1MMUNITýY ADVEIRTISING I

GANANO QUE
1ONTARIO, CANADA

The Most Beautiful Summer
Resort on the Continent

In the heart of the
THOUSAND
ISLANDS.

Excellent Fishing
and Boa tiniz

Apply C. A. WATT, Sec'y Board of Trade

OON'T OVERI.OOK

ILETHFBRIDGxE
The. Nerve Centra Of SunsY South.l. Albierta.
end Th. Gatewey of Tii. Cg'owa Neist pos.

Population. 1908 ....... 2,313 191 . 10, 072
Aaa.asment, 1900 .. h1.031-000 1912.1ý-18.034,744
Co.l Mlning, Wheat Parming, Alfalfa Orawlng and the Distribution
Business are the corner stones on whtich is built the prosperity of
lAthbridge. The recent transfer of the mines, railways, lands and
irrigation system, of the A. R. & I. (fiait) Company, the construction of
the Lethbridge, Street Railway and other BlO THIN<JS under way in
Southern Alberta are fraught With importance te the investor wPO la
loohking for a field as safe as goverrnment bonds and as certain of
increment as the rising of ta morrow's sien.
No HYSTERICAL BOOM, BUT STEADY, SOBSTANTIAL (7,ROWTH

For Lethbridge Literature write
J. L. MANWARiNG, Seoretery. Board efTrod.

LETHURloGze. Cen.'

A 1litti'e investigation wiIl readily show that

SASKATOON
offers numnerous solid and exceedingly profitable opportunities
to business people in almost every line, and particularly to

FINANCIAL CONCERNS
Saskatoon's population now numbers about 20,000-but, as she is The Centre of
Supply for a Tributary Territory extending to upwards of 45,000 Square Miles, and
embracing over 220 thriving points on operating fines, Saskatoon is To-day doing the
Business of a City of ai least 75,0W0 people. Her Wholesale Distributing
Business is the Second-Largest in the three Prairie Provinces, being exceeded by that
of Winnipeg alo ne.

Perhaps, if you wîll place your finger on the centre of any map of Western Canada-just
where ail the Raiilways meet-you may thereafter deem it of interest to secure al
information by writing

The Oomissioner, Board of Trade -SASKATOON, Sask.
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MOOSB JAW
The Industrial CIty of Saskatchewan

anîd the

MîlIing and Grain Centre of the West

Is the GRA\N) INDUSTRIAL I)IVISIONAL. POINT on
the anadiani t;tcific Railway, and th lia;d(iuarters for
teCanladjaît Paoitlc Railway TeIegrapha for the' Province of

The Canadian I>aelflc Pay RaIl at &Iaose Jaw amounts ta 2o 000
per month.
MOOSE JAW bas becen chasen as the D)ivisionai Point on the Canradian
Northern vaîa. The Canadwniut Narthern Railway have already
pukrçhase land ta be used assit, for thir shups and roundhau6es.
MOOSE JAW ,wdi have. in the ne,îr future. thirteen distinct railwfty
ouýtiet,, and i4 the UNPIVALLEU DISTRIBUTING POINT OF THE
PRAIRIE PROVINCES.
MilOSE JAW offers unexcelled appartunities for the Manufacturer, the
Dlstributer, and the Investar. Write ta-day ta

H. G. COLEMAN, Secretary, The Board of Trade
MOOSE JAW, Sask.
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WE OWN AND OFFER

City of Victoria, BCI.
BONDS

Due ist February, i95i. Interest
payable ist February and August.

To Yield 4Y/4 Per Cent
Full particulars furnisbcd upon request.

iEMILIUS JARVIS & GO.
(Members Toronto Stock Exchange)

JARVIS BLDG. TORONTO

TAYLOR
The Name that stands for ail that is Best in
Safes. For 5 7 years the accepted Standard
Brmnche-Montreal

Winnipeg
Vancouver

PROVIDENCE WASHINGTON
11NSURANCE COMPANY

FIRE and ASSETS . . $4,142,911.66

MARINE A
Insurance Company îs flot already re-

preseflted should be addressed to

ROBERT HAMPSON & SON, Limlted
C141EF AGENTS FOR CANADA

1-3 St. John Street -MON1TREAL

Burruts & Sweatman, Ltd.. Agents for Toronto

lireVancouver Trust
Company, Llmited

Independent reports
furnished investors
on propositions in

H. L. JENHINS President
D. von CRAMER - Managing Director

VANCOUVE-R TRUST BUILDING
VANCOuvE'R, B.C.

J. & J. TAYLOR, Limited
Toronto Safe Worke

Toronto

Positive 'Protection
FROM FIRE

is a matter of vital importance i
Every Man

who la at ail Interested in the SAFE KEEPING
0F BONDS, STOCK CERTIFICATES.
DEBENTURES, POLICIES, and ail valuables

of this nature.

Goldie & McCullocj
FIRE -PROOF SAFE£

AND VAULTS
Have proven that they are the most absolutely
reliable by their records in ail of Canada's big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCuiloch C<
GALT, ONTARIO, CANADA. LIl

WESTERB BRANCH
248 McDermott Ave.. WînnipeC&

Man.

MARITIME PROVINCES:
13-15 Dock St.. St. John,. N.B.

QUEBEC AGENTS-
Rose & Grelg. 412 St. James SI

Montreal. Que.
BRITISH COLUMBIA AGENj

Robt. Hamilton & Co,.
Vancouver, B.C.

GOLDMAN & COMPANY
-DEALERS IN

Government, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home Lite Building Toronto
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RAILWAYS AND THE PEACE RIVE R f
REGION.

The progressive railway policy in Alberta, planned
by Premier Sifton, bas again drawn attention to the
possiblities of the Peace River country. The trend of
settiement in Canada, and aiso in the United States, lias
been westward, following the construction of raiiways.
As the land in the railway beits (thec more southern part
of Western Canada) is being rapidly filled, as the older
railway lines throw out their feeders northwaýrd, and,
as the location and construction of the new National
Transcontinental Railway proceeds, attention is being
attracted to the great northern reserves.

The two sections next likely to receîve the greatest
attention from capital and immigration are Northern
Ontario and the Peace River district. We have previ-
ously discussed in these columas the possibîlities of the
former. Even the little known about the fertile Peace
River Country creates substantial hopes of future de-
velopment.

At a point sorne 4oo miles due north of Edmonton,
for instance, splendid crops of wheat, barley, oats, peas,
etc., have been regularly raised for over twenty years,
the producit for the season of i906 being 25,000 bushels.
That the production of grain in these northern, sparsely.
settled regions lias already resulted in the establishment
of local grist mills of considerable capacitjy, which manu-
facture foeur by mnodemn processes. Potatoes and other
vegetables have been for many years satisfactorily culti-
vated at Fort Good Hope, on the Mackenzie River, four-
teen miles from the Arctic circle.

Vegetation matu1iresý quickly in norîhi,'rn latitudes,
own othe long days during the season of growth.

According to a statement made to the Senate Committee,
which look evideîîce regarding thue unexplored regions
of the Dominion in 0 7, there is in the Pence River
section as much good ag'ricultural land fit for settiement,
and yet unsettled, as there is settled in Manitoba, Sas-
katchewan and Alberta to-day.

Mr. J. K. Cornwall, an enthuisiast regarding the
Peace River region, considers the waterwvays of the
Mackenzie watershed as the finest in North Amnerica.
The most southern point reached by navigation on the
Mackenzie watershed is at Fort McMurray, at the junc-
tien of the Clearwater and Athabaska Rivers, a point
about 275 miles north, and a little east of Edmonton.
The distance from MeMurray te thec Arctic ocean is ap-
proxîmately i,6oo miles. In ail this distance, the con-
nected waterways are navigable for steamers that are
now plying upon them, and have been for twenty years.
There are in this long system of waterways two distinct
divisions.

The Peace River practically passes through the
centre of the vast Peace River district, and in the de-
velopment of this district will always play an important
part, as navigation is practically without a dangerous
raid or obstacle of any kind throughout its whole
course, with the exception of one at the Vermilion
Chutes.

As to the number of months in the year that this
stretch of waterway in the Mackenzie basin is open for
navigation, Mr. Cornwall says that aIl the rivers running
to the north, and each with their source in the Rocky
Mountains, namnely, the Athabaska, the Peace and the
Liar d, "go out" between April 2oth and May ist, o~n
the average. They are ail navigable a week after they
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go out, but where these rivers enter thec lakecs thec navi-
gation opens later, it being' fot much before the tirst
week ini june, when the lake ice breaks up and disap-
pears. Navigation is opened on an average about the
middle of j une.

This waterway runs through a country of great
natural resources. Timber, asphaltumn, copper, sait and
fish arc some of its natural resources. The agricultural
possibilities of the Peace River district arc unsurpassed
in the North-West. Flour is ground at Fort Vermilion,
which is 67o miles north of the United States boundary,
and is in latitude 58-3o. The Hudson Bay Company bas
a large and excoellently equîpped flour miii there which
cost $45,ooo.

As progress is madle in the Alberta government's-
railroad programme, we shahl hear much mone regarding
the Peace River region, rich Ma possibiies and natural
resources.

1 LABOR TROUBLES.I

The periodical and numnerous, disturbances in the
old lands, caused by sharp differences of opinion in the
ranks of capital and labor, miay well be accepted by new
countries as significant warnings. Wîthouit labor, capital
is useless. Without capital, labor remains unemployed.
The two are interdepeýndeat, yet strikes continue and
multiply, resulting in heavy losses to both. The Indus-
trial Disputes Inivestigation Act of Canaa i helping us
to dielve into this acute problemn, but thert, is much to be,
done yet. The Departmient of Labor at Otaw as made
it a speciail point since its establishment in 1900 to collect
particulars and statistics of strikes and lockouts, ascer-
tainiag the cause of disputes, mnanner of settlement,.dates
of beginning and ending, numbers concerned, and al
other factas concerning which information is available.
The number of trade disputes for the year 1910 shows
a slighit increase ovecr the number of the year preceding,
eighty-four as against sixty-nine. A gratîfying feature
of the figures is, however, found ia the fact that the
number of working days lost, owing to strikes or hock-
,outs, shows a substantiai rçduction of twenty-five per
cent. from the figures of the previous year, and aiso falls
below the figures of the year earlier.

TWO strikes only occurred during the year, which
may b. said to have been of large industriai importance:
one originating, however, during the previous year
among the coal miners of Springhill, N.S., and the other
that of the conductors and trainmen of the Grand Trunk
Railway. Although, as stated above, the loss of worldng
days was less for igîo than during some years pre-
ceding, yet much over haîf the time iost is to be credited
to the long-continuing dispute at Sprînghill, where the
approximate loes for the year ha pîaced at 374,400,
against a total loss, it wilI b. remembered, of 677,534.
The disputes which came next ini importance, vîewed
fromn this ail-important standpoint, with the proportion
of lost time indicated, were the fohiowing, vz. : (i)
Buîlders' laborers at Toronto, Ont., 40,000 days; (2)

conductors and trainimen of Gran 'd Trunk Raiiway,
37,5oo days; (3) carmen of the Canadian Northern Rail-
way Company, 30,000; (4) bricklayers and rnasons at
Montreal, o,6oo; (5) cioak makers, Montreal, Que.,
28,050; (6) pluxabers at Montreal, Que., 26,ooo; (7)
painters at Toronto, Ont., f 7,ooo; (8) iron moulders at
Carleton Place, c.16,oS0; (g) cotton mil! hands at Ham-
ilton, Ont., 213,750. There was no other single dispute
involving a boss of over 10,000 working days. In fact,
stlmming up, of eighty-four disputes during the year,
representing a net loss 'of 677,534 working days, one
invo1ved a loss Of 374,4oo working days, aine represented
the ]Oas Of 231,o00 days and seventy-four repýresented
amo<ig them the loas of the remainiflg 72,000 days. The
building trades were responsible, as usuai, for the largest
proportion in the actual nuniber of ,strikes, which affected
all parts of the country save the Maritime Provinces.

The total nuimber of disputes referred during the
year under the ternis of the Industrial Disputes Inves-
tigation Act was thirty-one, bringing up to io6 the
number of disputes deait with under the Act during the
four years of its existence. In twenty-seven of these
cases the strikes that threatened were averted and in
four cases the threatened strikes were flot averted.

It will be interesting to glance for a moment at some
of the more notable instances in which the means pro-
vided under the Act for the settlement of disputes
operated strikingly to the public benefit. One of the
first cases deait with during the year was a dispute be-
tween the shipping companies of Montreai and the long-
shoremen of that port to the numnber of i ,8oe. In this
case the outcome of the efforts of the Board of Recon-
ciliation and Investigation to which the dispute was
referred was not only a settiement of the points in dis-
pute as to wages and conditions of employmcnt, but aiso,
a signed agreement between the parties concerned, effec-
tive for a perîod of five years, in connection with which
a permanent Committee of Conciliation was established,
to which it was agreed to refer for adjustmnent any differ-
ences which might arise during the terni of the agree-
ment. It is also worthy ofnote that the sum of $2,000
was deposited with the Royal Trust Company by the
shipping companies and the iongshoremen as a joint
guarantee on the part of each for the observance of the
agreement. The permanent committee was called upon
several times during the year to adjust matters of -differ-
ence, and the information reaching the Departmnent goes
to show that its services were entireiy effective.

The outcome of a dispute between the Alberta Coal
Mining Company at Cardiff, Alta., and its employee's is
best shown by the foilowing sentences received la the.
Department fromn Mr. George S. Montgomery, generai
manager of the Company, namneiy: "We are pleased
to be able to, refer differences to such a board as la
estabished under the iaw, for without this recours.
there would have been either a strike or a lockout, and
the mine would have been idie during the busy portion-
of the year."

1A dispute between ti. 'Canadian Pacific Railway
Company and its conductors, baggagemen, yjardmnen,
etc., to the number Of 4,360 was adjusted during the
summer of 1910. In this case the recommendations ,t
the Board were flot accepted directly, but foliowing the
consideration of the saine, negotiations took plac~e which
resulted in some modifications of the findings, enabling
an amnicabie, arrangement to be reached. An agreement
between the Toronto, Hamilton and Buffalo Railway
Company and its employees of the classes described in
the foregoing case above cited, was also, reached on
simihar fines.

A dispute between the Toronto Raîiway .Company
and its empioyees threatened an interruption of the
street raibway service of Toronto during August, a time,
when the city is usually fiiled with visitors to the
axtnual Industriai Exhibition.ý The points chiefiY at
issue in arranging a new working agreement were in
some instances dificult and complicated, atid were
reached only by .mut.ual compromise, guided by the
board. A letter addressed by Mayor GeaLry, of Toronto,
to His Honor Judge Barron, chairman of the board, ex-.
pressed the satisfaction of the, people of Toronto at the
seutlemnent reached, the mayor remarking in his note:
"You have rienderied services which have destroyed the
possibility of a state of affairs which wouid threaten the
pro3perity of the city and the comfort of the citizens,
and,' at this particular moment, the success of tihe
Exhibition."

Three important references under -the Act durinîr
the year related to demnands for increased wages and
improved conditions on the part of Tnaintenance-of..way
employees of the Canadian Pacifie, Canadian Northeri
and Grand Trwlk Pacifie Railway systems, the rntumbr
of men concerned in the three disputes being about 7,00o.
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Separate boards were established and amicable agree-
ments were effected in the case of the Canadian Paciflc
and Canadian Northern Railway Companies. In the case
of the Grand Trunk Pacîic na formal agreement had
been effected at thie date of writing, but some benefit is
understood to have resulted f rom the investigation and
the threatened strike appeared at date ai writing ta have
been averted. During the last weeks of the financial
,year a board. was established ta deal with difficulties be-
tween the Great North Western Telegraph Company of
Canada and its employees. Ne formai agreement had
been reported ta the department at the date of writing,
but the chairman af the board had iniormally expressed
bis expectation that on most of the points at issue a
satisfactory arrangement wauld bc effected without diffi-
culty.

The disputes in which strikes were not averted are
briefly as follows: (1) British Columbia Copper Com-
pany at Greenwood, B. C., and employees numhering 350.
The question at issue was that af the 'closed shop' which
the board had refused ta, recommend. The strike lasted
about three weeks and the dispute was adjusted an the
lines recommended by the board: (2) Canadian North-
ern Railway Campany and its carmen, involving 6oo mein
lasting from July 7th ta September 27th, when the men
returned ta work an the terms recammended by the
board: (3) Winnipeg Electric Railway and itseples
the strike lasted twa weeks during December, subse-
quently a settiement was effected on the lines recommeond-
ed by the board: (4) The most important irclustril
dispute of the year, and constituting one af the four
above mentioned, was that of the conductors and trali-
men of the Grand Trunk Railway Company, where a
strike, exceptionally sharp and dramatic in cfiaracter,
occurred, attracting public attention in a marked degrec
because ai the nature of the industry cancerned, and the
large and populaus country served by its lines. T1he termsý
of the repart of the baard and the minority report were
gîven ta, the parties on june 22nd and the parties- nat
agreeing ta accept the recommendations made furthcr
negatiations for a settlement. These efforts, hwvr
failing, a strike af the eniployees was ckclar-ed on July
x8th, continuing until August 2fld, when a. sevtt]Lrment
was reacbed as a result of Governiment initervecntion, by
virtue oi which the great majarity of the employees con-
cerned resumed work from that date or shortly there-
aftber.

These facts and figures indicate that even in this
young country the capital labor problemn is an important
factor, in aur economic position. 'It may be that mioney
and sinew bath wîll have ta readjust their viewpoint.
Does labor as a body, for instance, think that it is get-
ting the best possible service fram its union officials?
The present labor union system, appears to place aIl de-
grees ai efflciency on one leviel. This suits- the least
capable, but is unjust ta those ai higher efflciency. On
the other hand, an extension ai the spirit ai co,-operatian
with employees might prove an advisable step an the part
af employers.

I NOTE ISSUES ÂND PANICS.

The extension ai the season in which the extra issues
of bank notes are lawful to include the manths of Sep-
teruber and February allows the banks every year, coin-
mencing on September ist, te, issue their own notes in
excess of.paid-up capital up ta 1 5 per cent . of capital
and rest cambined, on payment of tax nat ta exceed
,5 per cent. per annum on the excess issues. This right
of extra issue will continue until the end of the following
February. In other words, the extra issue pwrwill
be available for six manths ini each year instead of for
four months as at present. Ini cC>Ylectian with, this
question ai the curreïicy there is one feature which has
flot received much attention. No doubt the bankers have
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discussed it; but apparently the general public has flot
been enlightened. It is the ability of the banks to
weather panics.

In a panic there would be extraordinary noed for
an ample supply of currency for counter purposes.
People lose their heads, and runs on the bank<s are in
evidence. What the banks then need is a plentiful 'supply
of a medium of paynient whîch will be rcadily accepted
by their depositors. The notes of the banks constitute
a medium of this character. Owing ta the fact that the
associated banks are, in the end, guarantors of the note
issue of each individual bank, the Canadian bank notes
are rightly regarded as absolutcly safe. As is generally
known, this miutual guaranty was agreed to by the
stronger banks because the note issue of cachi insti-
tution constitutces a first lien on its assets. Thus the
bank notes would provide exactly what was wanted for
counter purposes in a panic, if the banks had a sufficient
margin of isue power available. Under present condi-
tions they will probably have a suficient issue power to
meet a panic suiccessfully, provided the panic materializes
in the season of the extra issues; that is to say, from
August 31st to March Ist.

In îgi i, when the bank note issues were at the
highest level, as at the month ends, thc circulation stood
at $105,855,021, While the total amount of authorized
issue (ordinary and extraordinary) was about $130,-
ooo,ooo. That left a balance of some $24,000,000, whîch
the banks might have issued had a panic developed at
the end of October. A few days later, towards the
middle of November, the circulation rose above the level
of October 3ist. The sumn of the maximum circulations,
for Nemiber, of the individual banks, is given in the
bank statemnent as $zrî,So,ooo. It is probable that on
the day in the month in which the general circulation was
at the- highest point there would be $1o8,000,oo0 or
$io9,Ooo,ooo of bank notes outstanding. For "Zovemnber,
1911, the total amount of authorized issue (ordinary and
extraordinary) was about $132,ooo,ooo; there Nvas, there-
fore, on this day also, a margin of $24,oo0,000 a' ilale,
and this on the particular date in the season of extra
issue at which the margin was narrowest. That amount
(i issue power would enable the banks ta face a panic
for several days at any rate. But if a panic should
happen ta make its appearance in the other season of
tl,. y.ear while the banks had only the ordinary issue
power, the situation would not be as comiortable. Thus
a# the end of February, 1912, there was but $t8,ooo,ooo
of margin; and, if the circulation moves in 1912 as Ît
did in rçî i,- this margin will be reduced ta nine or ten
millions by midsummer.

While it is to be hoped that a panic will not appear,
it is necessary ta bear in mind that Canada is now pass-
ing through a pe 'riod of great prosperity and of active
speculation. Such periadls are apt ta culminiate in paflics.
In the United States, panics are -always aggravated
by the shortage of currency. In France, when pantics
appear, the currency necessary for flghting them is forth-
coming through the exercise by the Bank of France of
its enormaus issue powrer. In England, ta fight a big
panic, it has usually been found necessary to suspend
the operation of the Bank Act of 1844, which limits the
note issue of the Bank ai England. Germany has the
issue power of the Imperial Bank of Germany ta, f ail
back upon. In view of the expansive character of busi-
ness in Canada at the present time, it certainly seems
that measures should be taken ta have available a large
supply of currency which the batiks might pay over their
couniters in the event of a panic. They could combat a
panic most efficiently by means of their own note issues.
There are, however, sundry objections ta conierrîng on
aIl banks, new and aId, large and small, the right ta
issue uncovered notes beyond the paid capital. This
question of a panic or crisis makes it advisable ta pro-
vide some alternative, if it is not considered wise ta give
the banks unlimited pawers of issue, provided they de-
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posited gold or Dominion notes to cover ail issues in
exoess of paid capital. It would seemn that the Govern-
ment should proceed with due expeditibn to-authorize
and get ready a large supply of the new $5 Dominion
notes. As a prominent banker recently said: "Conditions
ought to be so that any bank can secure all the cur-
rency it wants at any time in the year if it bas the
resources to pay for its requirements.

MINING CAMPS AS FARMERS'MARKETS.__

Complaint has sometimes been made that the On-
tariîo (X>verniment Railway, a colonîzation road, has
given too much attention to mining intercsts, sacrifieing
the settler. It will ho necessary to institute a more ag-
gressive settlement policy in Northern Ontario, but in
the meantime we must remember that mining develop-
ment creates markets for the agriculturalist. 'lhle Temis-
kamning and Northern Ontario Raîlway as originally
projected was to be a colonization read for the purpose
of settling the rich clay agricultural lands known as the
clay hoît of Northern Ontario. If the railroad had been
entirely dependent for its tonnage on the agricultural
resources of the country, it is quite probable, as pointed
out by Mr. A. A. Cole, the Railway Commission 's min-
ing engineer, that the train service that the country
would now ho reoeiving would consist of a, mixed train
every alternate day, instead of, as at present, two
throuigh passenger trains daily, with sleepers and café-
cars and local trains. The reason for the différence lies
in the fortunate discovery Of productive mining camps
in the vicinity of the railway.

As soon as it becomecs knowvn that a country offers
fair chances of success as a minerai producer, few ob-
stacles are great enough to keep out the prospecter. He
is a true pioneer, and if- his efforts are rewarded by the
discovery of vatuable o>re, his Word acts like magic in
calling to his side a host cf eager followers. Along with
these, or closely following cornes the miner. Ail these
men together forni an army that is absolutely dependent
on outsÎde sources of supply. As such, it forms a strong
magnet for a farming population, if only the right kind
of land can ho found ln the vicinity. A miner's work is
hazardons, and consequently ho receives higher wages
than the average wage eamner. Having more, ho is
naturally above the average as a spender; and ho is a
cash customer. His work is heavy, 50 ho must be well
fed. What greater inducement could ho offered to a
farmer than rich land in the vidinity of a large cash mar-
ket, where good prives are paid for a good article sup-
plied. These are the conditions that mule in the Cobalt
district.

In order to îllustrate this point i 'n a more concrete
form the following tables have been compiled by Mr.
Cole from figures supplied bytemining companies of

,Cobalt:

Article
Food Supplies for Cobalt Mines, 1911

Quantity.
Flour.....................
Potatoes.................
Vegetables ................
Cereals...................
Cornstarch ...............
Biscuits..................
Beef, veal, mutton, lam....
Pork, ham and bacon ...
Fowls...................
Lard, etc ................
Butter...................
Eggs ....................
Milk and cmeam ........
Cheese ................
Fruit, jams.............

9,576 bgs.
18,918 '

1,039,932 lbs.
504,396

19,152

11376o
211,518

2,240,840

20,718

Cost.
$ 27,842

21,554

211520
3,290

688
2,005

134)944
66,483

4,897

54,890
46,967
21,010

3,218
6o,556

$485 ,593

Food Supplies for Stables for Mines at Cobalt, 1911.
Article. Quantity.

Hay ...................... 9 91,2 5 0 lbs.
Oats ...................... 713,882'

Cost.

$ 7,333
1o,o0e

.... $17,391

The significance of these' figures is emphasized when
it is remembered that these tables only 'refer to the
Cobalt camp proper. If other camps are considered, such
as Gowganda, Elk Lake, South Lorrain, Porcupine,
Swastika, Munro and Larder Lake, the amounits of sup-
plies consumed assume very considerable proportions.

Needs the farmer further evidence that he is wanted
here, that his interest is here, than the foregoing tables?
asks Mr. Cote. And are they not also a strong plea for
the most liberal treatment of the mining operator, since
ho is without doubt, both directly and indirectly, one of
the best revenue producers that the railway has, and înci-
dentally as a coonizer he bas few equals.

JTOO MUCH TO BE GUESSED.j

Count de Topor and associates are reported to have
become interested in Vermilion, Alberta. They are said
t> ho owners of a large number of lots in the town, and,
according to telegraphed stories, have before them an
extensive programme of investment and colonization.
An enthusiast sends this additional information: "The
company, of which the Count and his associates are the
principals, is closely connected'with somne of the very
best financial institutions in England and Europe, and
is aiso understood to ho very closely allied with the big
transportation companies operating hotween this country
and the Old Land."

The M1onetary Times lias every desire to encourage
investments in and immigration to Canada, but it is
necessary to have more definite information than the
above regarding such proposais. The Count and bhis
companirons are probably excellent nation builders, -but
it is only fair that we should know the name of their
Company, its European address, its history, its financial
standing, the identity of the "very best financial insti-
tutions" with which it has connections, and the "big
transportation companies" with which it is "understood
to hoe very closely allied." The day of mysterious atmos.
phere around visitors to Canada bas passed. Canadians,
who have hitherto swallowed far too many telegraphîc
inférences, have a right to plain statements of f act
instead of being allowed to make their own guesses.
Count de Topor should give some details of his company,
its schemnes and its connections.

f SMALL CHANGE.

Several of the Dominion's cabinet ministers will visit
Western Canada and the Pacific Coast this sumrmer.
Mr. White, the Minister of Finance, recently expressed
a desire to keep in close touch with the Western situa-.
tion and study Western problemns, "which are the big
problems of the day in Canada."

The first important action at Ottawa after the un-
timely death of Judge Mabee, was the granting of'an
appeal by the Grand Trunk Pacific Railway Company
in regard to the location of the town site at New Hazel..
ton, B. C. The dlecision of the late judge in this matter
was, so clear and so decisive, that we fail to see the
grounds for granting the appeaL Judge Mabee was an
expert at weighing evidence, and invariably gave de-
cîsions which radiated',the purest justice. The leave to
appeal in the Hazelton case looks like a bad omen. we
hope it is not. se.
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PREFEIRRED STOCK ISSUES.

Corporation Lawyer Gives Reasons in Favor of this
Financing-Manufacturing Efficiency.

A censiderable number of preferred stock issues have
been made in Canada. There has b'enf a tendency on the
part of somne business men requiring more cap>itail for their
enterprises to seek a long time or perman-nt 1-an froem the
public. Preferred stock has frequently been tiic medium.
Some of thesc issues have becn highly speculaitive while
others have offered the basic principles of sound investment.
The subject of preferred stock issues was rccently discussed
by Col. C. N. Lindley, a New York corporation laýwyer and
financier. He bas a wide acquaintance swith financlýiers and
financial institutions having organrized many important coin-
panies and bandled nuInerous stock issues. Ail i, .,sser-
tions will flot meet with agreement, but bis remarks are
nevertheless interestirig.

"Business men," hie says, "recognizc that tbev can af-
ford to pay good interest charges ln the form of divîdends
on preferred stock because increase of production, resulting
froin furtds secured bv marketing preferred shares, wîthout
increase of management and fixed charges, earns a higber
proportional profit than could have been earned by original
smaller production sustaining the saine management and
charges.

Preferred Shares are Favore<I.
"'Not only is sucli increase in producing cap>acity favor-

able te the business man who thus enlarges bis producing
capacity,, but the preferred shares become excceptionaýlly fav-
orable to the investor, or purchaser of such prcferi-edý shares.

"iThe investor recognizes that the originail uarning
power of the business amply earns ýthe profits ncsayto,
pay the dividends on his preferred shares, and aio tha<t,, his
security is strengthened by reason of the prceed firom the
sale of the preferred shares going into the business, thereby
increasing the actual assets of the company, and, therefore,
bis securifty.

"The large industrials which have becn built up and
whicli have taken possession of certain lines of business
within the past few years have had certain advanitages neg-
lected by competitors. A large capital in hand, the employ-
ment of experts and the conduet of business aleng modern
scientific lines have madIe profits heretofore unknown,
Hlghor Manufaoturlng Emâoleny.

"Recently it bas been borne upon the sweîler manufac-
turer that be could employ the saIne scientific andI efficient
mnethods in handling bis laber and in selling bis goods, antI
increasîng thereby his prodiacing capacity; handle k itht
higher efficiency and earning power because thse increased
preduot will be obtained at lOwest cost.

"ýMany independent manufacturing plants are now being
operated with bigha efficiency as to manufacturing. On the
financial end, however, many concemfis can strengthen their
position.

"'The other day I met at the club ithe president of a large
institution in New England who was presenting the difficul-
t>' of getting mone>' te carry out certain improvements 'that
his increased business waranted. As a manufaeturing pro-
position was tIeveloped; i.nvestments in realty, buildings
and rnachinery, absorbed most of thse available capital of 'the
partuers, but having fiendly connections with thse local bank,
actual working capital of thse factory was provided tempor-
amily by short terni bans.
To Redue Bank's Loana.

"This werked well in times o! prosperity, but in tintes
of money stringency andI slow collections the local banker
unler conservative bankîng policy f ound it necessary te re-
duce thse bank's loans, andI be and many otiser manufactur-
ers sere pressed severely because of lack of reserve in per-
ilous times. H1e found that the banks coulij not agree te ac-
commodaite him for so long a period as he desimed. Banks
would accommedate hlma for reasonable time boans, yet for
their own protection and te guard against peidical finan-
cîal stringency, it was necessarv under caret ul banking
metbeds tliat they make short rine boans. Such limited boans
would flot permit the warranted increase in bis business
thougis incmeased ultimate profits weme certain.

"A pmeferred stock issue would have protected hinm
against this condition; the banks themselves being benefited
b>' thse increased deposits by the eperating comPany andI by
the profits received as dividends by the purchasers of thse pre-
fermed shares. Sucis issue and sale cf preferreci sliares -di-
rectly benefix local banks by bringing into the community
this new meney ,resultinig from the sale of the preferred
shares, the Morley se secured becoming deposits ini banks
near the place of business. 1 explained te hum how thse BaldI-
win Locomotive C3ompany had recently îssued $2o,000,0oo
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pferdstock and sold ït directly to thc public, which has
bcocdistrustful of \Vall Street securities and ruethods,

and nirefers now te invest its funds in wvelI managed indus-
tria institutions in which thev have a fair show.
PoIloy of Preferred Stock Issues.

"Smalem cempanies have seen the advisability of pur-
suing the samire p-licy-. We have now in hand a manufactur-
ing company m hose pr efrred issue is five hundred thousand
dollars w-ith prescrnt earinsngs sufficient to pay the dividend
charges on the prfre hare issue and stili leave a wide
margin for a sinkingý fund. Ini this instancc their increased
funds will enable tlîcm to huv out a competitor, thcreby giv-
ing themt control ,f theý local trade.

"Another îinstance was the case of the surviving partner
in a wcll-knowýn Westerni manufacturing institution who de-
cided to buy out- the interest et bis late paitner's heirs.

"I have made a spcialty of this kind of business. Quite
rccently a client sold an issue of securitie, mihich coabled
bim te make additions to bis plant and fuimnisýhcd bina lquid
capital to compjlete, a merchandizing svs tcri whicb will
double his revenue-,

Expert Advioe la Neded.
"'Expert advice is needed upoôn thrc points:
"dist. The issue must be danwith the conditions that

theinvstr require.
"n.The ofler must bie honestly yet .sttractively dIe-

srbdin the offering.
4"3rtI. T'o knew)% just where to flnd tise best market for

th<, p-articuilar issue.'
"Abli;finanuers in4l broa,.i1 nîinded itt:orneys have in the

past t\wo or 'three yearsý sggcstcdJ te ficfýldsi and client-, that
a good mnuifacinig pro<siti, own it" Plant and with
an equity. or go-od-will in an Mbîhd uiesiok ot-
fy itself by scuingi it, wýorkin)g aptlby thc sale of pre-

STERLING BANK INCREASES UTS DIVIDEND.

Tise Ste.rling Bank in its sixtis annual statement shows
Profits for thse year ending April 3oth Of $107.876, as com-
paredj %ith 8,85in tise previeus year. Thse paid-up capi-
tal at thr clos;e of the en stood at $gol,895 as compared with

$,60at tise endl( of last yearii. The bank has taken out o!
its profits this ea a sum of $so,ooo, wbich it bas transfer-
rerd to a contingent account as appropriation for bank

prmies tc. In addition, ît hasq transferred $18,383 to me-
serve fund and carrie forward $76,536, atrpyn iied
Of $48.202. Tise bank's currecnt loans \%ere $4,482,635 at tbe
end of th(e yeam, and it bad $1,030,373 ini cal

1 bans,
lu reviewing tise business of the batik for tise past year

tisere is notbing that pleases me more than to bie able to in-
form you tisat your directors feel that the profits and affairs
of the banik are in sucis condition that they are weIl warrant-
ed iu giving the shareisolders an increased retumfi on their.in-
vestment, stated the president, Mr. G. T. Somers, in moving
thbe adoption o! the report. -As a consequence, ît has been
decided to increase tise dividend from five to six per cent.
(5 - to 6 %), the fi rst of tise increased dividends to be paid at
thse end of tise next quarter.

The profits for the year are equal te io.88 per cent. on
the paid-up capital. Our reserve fund has been iucreased te
83o0,000, and we have brought forward at credit in the" profit
andI boss account thse substantial suin of $76,516.24. these
funds providing an additionail protection te our sharebolders
tual t0 38 per cent, o! tiseir holdings.

At the annual meeting of the sisareisolders on Wednesday
last, the above satisfactory features weme referred to and in
discussing the prosperitv of tbe bank and the countr'y, Mr.
Somers remarked that, "<The handling o! the products o! our
western farms so as to bring them promptlv te market is
a. serious one, aud it is te be hoped that the Governmnents of
thse Provinces will combine with tise Dominion Government te
cope with thse situation. It is possible that thse outiets pro-
vided by tise Hudson Bay Railway, and easier railway grades
west tismougis tise Rockies, may mitigate tise situation, but
it would seema tsait immediate and ample local storage facili-
fies sisould bie provided in tise west for grain, so as te remedy
tise conditions that pmevaubed in many parts o! the West last

The following are the officers elected for the ensuing year:
President, Mr. G. T. Somers; vice-president, W. K. George,
andI dire -tors, Messrs. Noel Marshsall, Sidney Joues, William
Dineen, R. W. Eaton, J. T. Gordon, H. W. Aikins sud William
Lyle.

Eigbî Toronto bond firms bld for the 860,000 5 Per cent.
30-Year scisool d-bentures o! Yorkton. Sask.. S.D. No. 150. As
Previously noted, thse award was mnade te Messrs. W. A. Mac-
kenzi, and Company.
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EIGIITY-SEVEN PER CENT. 0F WIIEAT
MARKETABLE.

Only Thfrteen Per, Cent. Destroyed - Figures from
Census Department, Ottawa.

The reports of correspondents show that out of a yield
Of 215,851,3o0 bushels of wheat harvested last year, 188,255,-
cSo bushels, or 87 per cent., were, merchantable, states a
bulletin issued f roin tht Ceibus and Statistits Office, anu
that i the end of Malirch, 58,129,000, bushels, or 27 pet cent.
of tht whole, were yet in farmers' bands. The quantïty
hel-d by farmers in the Maritime provinces on March 31St
was 32U,000o bushels; in Quebec, 350,000; Ontario, 3,874,-
000; lin Manitoba, Sakthwn and Aiberta,. 53,626,000
busls, and in 1Uritish Columbia 48,000 bs'l, At the
saLmc date lasIt year the quaniiity in hand in a1U Canada was
33,042,«»0 bushels, or 22 per cent, of the total crtop of 1491-
989,600buhe: of whîch 141,096,o0o bubhels, or 94 per
cenit., were of mierchantable quality.
Forty-lour per cent. of Oats Loot.

Oaîs, whlich last venr gave a yield of 348,187,6oci bush-
els x~s mrchntale the extent Of 310,074,000o bushels,

0r Si) per, cenIt., and the quantity in hand at the end of March
WNas 15,8600 usýhels, o)r 44.18 per cent. In the Mari-
tiinepovn thcre was in band at that date in Quebec
12,780,00o bushels; in Ontario, 24,870,-00; in Manitoba,

Sasktchwanand Albertak, 11.1,735,000) bushels, and in Brit-
ish Columibia 454,000 bushels. In the p)rcedinig year the
quantity in hiand out of a total harvest of 3-23,449),000 bush-
e1Swa 127,587,0(x)uhes or .3o.4 peur cnt., aind there was
al total Of 301.77ý3,(mx bushel1Vs, o)r '93.29 Pet cent., of mer-
chiantable quality,
sarI.y Orop.

Tl- 1barley' yield of 1911 -as 4(0641,000 bushels, and of
this quan'tity thevrc was, ini bald at the end of March 13,235,-oobhes or 32.6 peur cenit Thtv merchanitable yield was
36,683,00o> bulshels or 90.26 per cent. The oarley crop of
'()IL Wals 45,147,000) busýhels and the quanitity on hand at the
tend Of Mar(h Ilasît yeair was 13,135»000 bushels, Or 29 per

cent.~~~ Th(echn l quantity of 'tht crop was 41#505,-
ooo0 bulshels or 91.-93 per cent. Ontario's crop last year was
131,760,000, bushiels, anId that of the three northwest provinces
2!4,o43,000o bushels.
Figurs for' Otiier Creps.

Th'iet nerchantable yield of corn, last ytar was $4 per
cent. of the wholc crup, of buckwheat 84 per cen., of pots-
tots 8o per cent.,' of turnips and other roots 85 per cent.,
and of ha'y and clovrr 88 Per cenit., as compared with last
yvar's pe'rcetageZs Of crr 84 per cent., buckwheat 87 per
Cent., potatoes 77 Per cent., turnips, etc., 87 per cent., and
hay and clover 88 pur cent. Tht quantitie.s -on hand at tht
,Id Of March Were in bushels, corn 3,659,000, as compared,
with 4e,34,000o in 19)1 1; buckwheIlat I,728,oof0 agfainst 1,750.-
000; poaos20.404,000 against 23,564,000; and turnips,
etc., 14,055,0-0 agaîanst 16 ,,59),ooo. 0f hay and clover there
were on hand at the end of March last 3,134,000 tons comn-
pared with 5,287,000 t'ons on hand at the end of Match, 1911.

Tht condition of livestock at the end of Match, express-
cd in the percenta-ge 0f a standard representing a healthy
and thrifty state and denoted by rone hundred was for horsts
96; milch cows 92.58; other caIttle 955; shttp 93.40;, and
swinle 94. Only in Prince Edward Island for cattle, iný Nova
Scotia for milch cows, in Ontarjol for cattie, and in British
Columbia for cattie other than milch cows and for sheep,
do the figures representing thema fail below a percentage
of 9Oo.________

LARGE DEPUTATION WILL INVESTIGATE.

On MaY 31î the Canadian Pacific Railway liner Empress
of Irtland will leave Liverpool with a large and distinguished
party of British ment of affairs, constituting tht "Financial
News" industrial and financial commission, who it is stated
renresent £25,0o,0c>o of British capital. These ambassadors,
of British industry, bent on a mission fraught with great Im-
peril posqi-bilities, include leading menu in almost ever-y
branch of British manufacture. Armour plating and ordnance
ruakirng, electricai engineering and almosi ail other branches
of engineering, the mnotor car industry, printing, flour milllng,
biscuit making, and general.confectionerv, ail lcinds of food
Preparations, wîîh many another 'typicai British industry, are
represented byt this delegation. British chambers of comn-
merce and insurance offices are likewise to, the fore. These
captais of industry who, at the close of May, will set out
on a tour extending over two xnonths, are giving of their time
wiîth the serious Purpose in view of seeino, how far each can
contribute to, tht building up of Canadian industrv.

EXPRESS COMPÂNIES IIÂNDLE MUCII
FINANCIÂL PAPER.

FIfty Million Dollars Passed Through Their Offices
Last Ycar-Equipment and Taxation.

Tht business transacted by express companies in Jinan-.
cîal paper is very large. For tht year ended Jiune 30, 1911>
it amounted to $52,165,852.57 and embraced the following
classes, numbers and amounts:

Financial Faper.
Money orders--domestic ...

99 ci foreign ....
Travellers' cheques-domestic

44 ci foreigo
C.O.D. cheques ........
Telegraphic transfers .....
Letters of credit issued........
Other forns .........

Number.
2,789,691

87,245
37,857
47,646

Aniount.
$43,361,803.54

2,205,980. î6
998,051.35

1,200,930.00
3,639,778.93

1 13,726.gt
156,92 1.0 1
488,66o.67

2>962s439 $52,165,852.57
Money orders were reported as being on sale at 4,628

offices throughout the Dominion during ithe year ended june
3o. The number of express offices in the Dominion was
2,720.

Equlpment of Express Companles.
The returns of equipment owned on june

following resuits as to numbers and value:
Equipment, Number.

Car safes, stationary .............
Double wagons...........
Four wheel trucks . ..........
Horses . . . . . . . . . . . . . .
Messengers' safes .........
Messengers' packing trunks..
Office furniture, &c ...............
Office safes ......-.....
Single wagons ..... ....
Sleighs .. . . . . . . .. . . .
Stable equipment ........
Ail other equipment .«......

'33
98

1,917
814
685

1,085

935
681
738

3o give the

Value.
S2 4,497-21

32,811-43
53,737.72

148,598-06
16,344-56
15,688.34
60,357.63
g1,612.2C)

115,113-54
48,573. 1 ç
27,956.21
71,803-37

Taxation of Compans.
The total amount paid by express co1nPanies in taxes for

the year ended June 30, 1911, Vas $32,86925, which %Vas
distributed by provinces as follows.

New Brunswick ..................... $ 468.3 1
Nova Scotia.... ....................... 316. 12
Prince Edward -Island................... 515.00
Q)uebec .............. ................ 11,683.34
Ontario ............................. 1,37.75
Manitovba .......................... ... 1,138.76
Saskatchewan....... .... ............... 62.83
Alberta................................ 869.39)
Blritish Columbia..... »................. 1,131-17
Yukon................ ................ 33000
Foreign..... ................... ...... 2,256.82

Tht above sitatement is defective in that *2,789.76 re-
ported by the American Express Company was not distri.
buted.

LARGE LUMBER CONCERN.

The incorporation of the Canada United Lumber Com-.
pany, Limited, of Vancouver, with a capitalization Of $4,ooo,..
'oco, marks an important step in the development of tlle luit,.
ber industry of British Columbia and the Canadian West in,
that it is the first big flotation to be financed which will ho
operated f rom and have entire executîve authority at Van-.
c-ouver, Mr. James'C. Shields beîn.z nomînated for presidient
and general manager, and ulso because it will be the first big
company to operaté Iine yards in the prairies without the
medium of subsidiary companies, mfaking the delivery of the
lumber to the consumer direct froru the stump without. tht in-.
tervention of any middleman's profits tither in the loggilg,
milling or retail handling.

Tht following companies operating under Ontario chart-.
ers, have increased their cqpital st9ck :-Sault Ste. m4arie
Skating Rink and Athletic Company, Liinited, from $2,00<>
to $50,000; Etobicoke Lind Compan~y. Limited. from $roo,oc,
f,> $2-0,o00: Oliver, Reid & Comp.qny, ILimited, fronri $4o.ooo, t

Sîooo;Dominion Stamping Company. froo $ '00,000 to
$250,000.
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BUILDING THE GATEWAY TO THE PEACE
RIVERCOUNTRY

Edmonton,* a City of Substance, Has Good Reason for Faith in the Future- Significant Signs in a
Metropolîs in the Making

Edmonton, May, 1912-.

In a few years, agriculturisîs, matnfacturers and whole-
sale heads will puncture astonishing anomailies at Edmoin-
ton. Men will use the rich soil surrounding the city to
grow potatoes, which give Aladdin-like yields to the acrc,
instead of shipping theru 10 Southern Alberta fîomn Nt!w
Brunswick and other distant points. Men will turn out
sewer pipe to satisfy the local improvement appetites of
Aibertan chies here and coming, instead of sending big
orders to Ohio and Minnesota. Men will manufacture soap
and leather and biscuits inslead of shipping the raw ma-.
teniais east and the flnished products back again west. As
the development of the Pence River country shoots the
northern lîgbîs of progress into eastern commercial skies,
our wholesale captains will establish their warehouses ai
the gaîeway, Edmonton, instead of allowing another suice
of Canadian business to go to our enterprising southern
neigzhbors. Thus will conditions be adjusted and the capital
cily of Alberta get into its stîide.

Bloots as the Index.
One of the largest and most modern warehouses in tbis

city to-day is handling boots. Look at the stockr, and one
sees that the thick-soled variety predominaites, along with
top boots and boots that will stand the pedal sîrain -of
pioneering. There are the finer kinds which will have their
innings after thick soles have begun bo counit in the Peace
River empire.

That vast country beyond, with its natural resources,
waterways and possibilities, îs alone sufficient reason for
Edmonton's stand. If the fates bad decreed thectys
development should be based on that cf the norîhland only,
the fates would have been goodi But they did better. Manyý
cihies, many sections of the Dominion have their une,,.-
ploited, territories, and Edmonton has millions of valujable
acres for its back garden.

Hasît and West Togother.
To the Westerner, sane thoughts of potentialities -caite

the wish that Providence will spare life to witness steel
rails, and blue smoke, and turned soul, and golden crops-
where now Nature and man's faîh in the future are chief
denizens. It is reasonable; it is possible. Men live îO
who remember the 11risk"l which the builders of the Canadian
Pacific Railroad took when they steeled the prairies,
dubbed a howling wildiemness by New York. Those prairies
produced 8o,ooo>,ooo bushels c f wheat last year. Fîve hun-
dred millions for 1920 is a modest ambition. To the East-
erner, the perspective is different. It could, with advanîage!
toall, be improved were he to get away f rom his, Monitreal,
Toronto, Hamilton desk, once a year for a few week,1s.
Keeping tab by correspodence helps, but individual judg-
ment on the spot is better, both for east and wvest. WVhen
we begin to float from sound sense or drift f rom the prac-
tical business bases, correct bearings may be founid. Figure
what bas been accomplished wiîh certain factors in a given
period. Estimate whaî may be done with the samne or better
assistance in the comiing decade. One hears chidîng bcause
foresiglit ten, eight, even five years ago, was flnot suf-
ficiently keen. There is a possibility now that wve miay nol
see the inevilable coming round the corner. Eliîninate the
land gambling element, and Edmonton still stands a solid
metropolis in the making; Alberta remains as one cf the
finest agricultural countries; Canada bulks large as a comn-

COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, for the
week ended May î7th.:-Hudsoni Bay, 12SAgs; La Rose, 129,-
211; Êuffalo, 6î,4oo; Cobalt Townsite, 6o,7'os; McKinley.
,53,942; Kerr Lake, 40,208;,Temiskaming, 83,514; total, 454,-
56 pounds, Or 227 tons. The total shipments since january
ist are now 16,463,060 pounids, or 8,231 tons.

In 1904 the camp produced r58 tons, valued at $316,217;
in 1905, 2,144 tons, valued at $1,437,196; in 19o6, 5,835 tons;
in 1907, 14,850 tons; in 1908, 29,36o tons; in 1909, 29,941
tons; in 1910, 34,04, tons; in 1911, 25,089 tons.

The Canadian Bank of Commerce has purchased a site
for premnises in Smith's Falls, Ontario, and will shortly open
a branch at that point.

muniîy of nation-buildters, as an almost unrivalled invest-
ment tieid. One cannol but join hands with the men who
are building the~ archway city le the fertile Northland. They
have faith. 'l'le l.îck of it would be criminal.

Toid by titi Business Baroititers.
The exemp)jlifiration in Edmonton is seen in banik clear-

ings, buildingý construction. customs returils, post office
figresbarmetrs f conditions. The percentage gains in

ahl ar u sîîii tîetimnony bo growth. L.ast month's clean-
ings- were X,4 por cent. ahead of April of the previcus year;
customs, retuirns, 190 per cent.; building permils, 474 per
cent. The nrassfor the flrst four months of the year
show ilso re>ank.iiIeý progress, 97, 120 and 340 per cent.,
ruspýctively, over thi. first quarter of i911. Men are crowd-
ing mbt Edmonton and its district spying out the landi.
Somne commirercial trvlesare go)ing that far north for the
first lirne. In a fc\w yeIr.,usinev,, will take them where

EDMONTON,
The Caiteway to thei Peace River Empire.

north looks and feels like north. Railroad contractors are
busy wît a neîwork of steel which is to be spun in Alberta.
Mecantime, thc Edmuonton skatin)g iniks must act as rooming-
bou2ses to keep paâce with the influx cf new population.

Traneiatlng Bank Deposits.
Every tenth mari, perhapi)s, who wanls to sec the Ed-

menton bank managers is a newcomer. A foreigner was
introduced to one of the bantk powers the other day and
tut nedt ovvr bis bundle cf Grinuani papers to the' manager.
Hie in lurn had them translaîed before closîng lime into a
deposit of $12,000. Tbat is a typical instance. The banker
in this new country has his peculiir problents, but hie also
bas the finger on the business pulse. At Edimonton, ils
beat is according to the doctor's liking., wîh maybe a len-
denicy 10 jump a little toc fast at limes.

The fameé of the country in whicýh ibis capital citv stands
wvill some day spread far and wide as mixed farming land
without rival. Cold type camnot convey adequately the value
of the possibilities. in that direction. The best advice is
given by the Edmonton p)eople themselves, «'Come and grow
with us."--Frecl. W\. Field.

MORE TRADE FOR CANADA.

Smymna, Asia Minor, through the representative of the
British Board of Trade tbere, bas cxpressedl in a letter to
the Quebec board of trade ils desire 10 open up business con-
nections wiîb Canada, and Mr. J. McD. Russell promises tg~
visit Quebec sbortly with this end in view. Smyrna is pre-
pared to export lobacco, opium, figs, raisins, olive oil, soap,
nuls, etc. From Canada cheese, butter, leather, îallow, tin-
ned fish, lobsters, sardines, etc., would find a market.

Treherne,' Manitoba, ,board of trade was recently re-
organized and the following offiýcers elected: Mr. J. K.
Robson, president; Mr. C. 'Birkeît, secretary-treasurer; di.
rectors, Messrs. Geo. Graham, J. Coulter, M. H. Staples, H-.
Z. Wethey and James Fulton.
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INVESTMENTS AND THE MARKET
News andi Notes of Active Companies-ThcIr Financing, Operatlons, Developments, Extensions,

Dividends and Future Plans

Monaroh ICnttlng Company.-The following, sec urities of
the company have been listed on the Toronto Exchange:
Common stock, $1,275,000; pruferred stock, $7,000o.

UPalsh RiVer PUiy> and' PaPor Company.-Twenty.five
hundred addtional preferred shares were listed on the
Montreal Exc hange on Monday last.

TwIn City Rapld ransit Company.-For the second
wecek of May;i the -annsof the Twîn City Rapid Transit

Compny wre$151,137, an increase over the corresponding
period 1 cfîîOf $7,484, or 5.21 per cent.

canada Car and Foundry Company.-The directors of
the C;1nada1; Car and Foundry Companv recentfly passed the
plans for th,-es abl:1)ishient of a plant at Fort William. The
new% planit \V111 give empifloyment to a thousand men. Mr. N.
Curry,. the- prsdetay 1, that the financing will bc done
by the- issue (if bonds,

The Westinghouse Eio«rlo Matiufaoturlng Company.-
The, \Vesýtinighouse Elctric and Manufacturing Company, for
the ea cnded March 31, shows a gross .decrease of $3,022,-
806; net mnuatoiurig p)rofits decreased! $2,017,169; total in-
corne decreased 82,.372,2_S8; net income, $2,444,09.1; decrcase,
after aloîgfor fili 7 Pr cenlt. ýdivide-nds on1 $3,998,700
outsýtaniding p)refe-rred stock.

Thve ceînny ; earnci 5.8(9 per cen*t. on common stock in
last fîsscal yeair, against 1 2.34 per cent. in previous year.

St. Lawrence RFlonery-Tlhe- first partieulars in connec-
tioni with the St. Lawrence Sugar Recfinry re-organization
have hiien made kniowni. Agaiin o200,0 f first mortgage
1-nds oif the, coimpanyv has a-ssets, cf 8ý3,846,.46, whîle the
a1verage( n)et earnings for six years stand ait $5n3,221, eqýual te
4.20 tîxues theý aninual bond interest. The Montre'l interests
brhind the re-organlization h1ave m1ade aragmnswith A.
F. Aines M& Comlpanly, te offe'r o2000 f the c-Ompa)nyls 5
per ce-nt, bonds, beingz the balance of an isýsue, cf$2oOoo

Tebonlds % ill be, listed in Montreal and] London.

Trl-CItY RallwaY and Llght Company.- Th"b annual re-
port f nhf Tri, 'l'Ril wayý ýýi1ý% an11i lLght Compa1).-ny for 191,

shows ~ ~ ý $rs anig i 2,7o7,47, anj i oct's f 8193,-
085, and ne't eanng if L11562 n in4 casev cf $124,443.

The alace aailblefor dividerxd'. alftrr provîion for in-
terst haressiningfun4, e'tc., wast 858,73 n increase

cf 77.62.Thepr firred dliVidrnd a'mounîed- to 8169-572.
la ing a b1alnce cf 4oo f which $10o, was added
t3 te rplacinet adrXn a flond, an.d 8,308,501 carried

MORAL TRAININC IN LIFE INSURANCE ACENCY
DEVELOPMENT.

The paper read at a recent meeting of the National Asso-
ciation of Life lJnderwriters by Mr. Bernard R. Rose, of New
York, on "Moral Training as a Force in Agency Develop.
muent" lias ait the request of many who heard it, been
published in pamphlet form. The address abounds in gond
pointa and we quinte front it as follows : 111 therefore answer
the question, 'What methods cf training deveiop the highest
efficiency among solicitîng agentsP in just two words-MoraI
Training.'e

"If you nûw ask, how shall this moral training be secured,
I answer: The solicitor him self must, cf course, contribute
the Most towards it, by bringing te, the work a clean personal
life, and by practicing ail the active virtues of ideal citizen-
ship. But the ground work for it ail, the skeleton around
whjdh everything else must be built up, is a higli moral
character. Without that, ail other qualifications will be cf no
avail.

"No less important, however, is the contribution towards
this training, which the home office and the general agent or
a gency manager ntust mnake. It would be impossible, ini the
short space cf tinte allotted te Me, te indicate, even in the
barest outline, the many duties which devolvr upon, themn in
the matter. I w'ill therefore mention only the one absolutely
indispensable requirement, -and that is, the .y must give »the

Maokay Corporatlon.-The itrustees of the mackay Cor-
poration met in New York recently. It is said that the re-
ports cf both the land and Ocean systeins refiected a grow-
ing and profitable business. The usual dividend was de-
clared.

Western Canada Power Company.-Since the issue Of
ithe directors' report a couple cf months ago, contracts for
more than 5,ooo herse power have been signed on by West-
ern Canada Power Company. This brings power already
contractied for up te 17,o00 horse power, whjch, with an ad-
ditional 6,000 horse power spoken for but not actually sîgn-
ed up, would bring what is required close ite the f ull amnount
generate<l by the two-unit 25,000 horse power plant at pre-
sent in operation.

Jupiter Mines, Lfimted.-The financial statement of the
Jupiter Mines, Lmmited, presented at the annual meeting
recently, showed a satisfactory condition cf the affairs of
the mine.

Assets-Cash, $16,137.36; supplies, 83,084,84; -discount
on shares, $702,666; value of mining preperty, including
construction account and mining developmneTt, $106,763.2o;
general expenses, 835,466.47; mining property, c< nsisting
oif casýh and fally paid shares, 80,00e; total, $1,664,117.-

Liabilîties-Current acceunts, payable, $8,o76. h; sus-
pense account, $347.96; capital stock, $1,655,693.80.

The total number of shares issued was 1,679,471. Of
these 500,000 were used in the purchase of property. Out
of the balance the company lias realized in cash 8444,67r.-
8o, and there remain in the treasury $320,529. It should
be added that since the above staternent was made out $24,-
777.110 in caîls unpaid lias gene into the treasury. The titie
of the company's minino' lands lias been duly transferred te

tand new stands vested in its naine under the land title
act. There is no encumbrance.

importai Bank.-At the 36th annual meeting cf the Int-
perial Bank shareholders on Wednesdav, the former Board of
Directers were re-elected. They are as follows :-President,
Mr. D. R. Wilkie; vice-president, Hon. Robert jaffray z direc-
tors, Messrs. Wr. Ramsay cf Bowl'nd, Stowe, Scotland; Elias
Rogers, J. Kerr Osborne, Peleg I-{owland, Sir Wm. Whyte,
Winnipeg; Cawthra Mulock, lIen. Richard Turner, Quebec;
Dr. Wm. Hamilton Merritt, St. Catharines, and W. J. Gage.
The earnings for the year amounted te $841 ,692.1î8, which i<s:
16.93 en the average capital stock. The balance at the credit
of account April 'oth, 1910, brouglit forward $o66,135.20. The
premnium received on new capital stock was $769,55C9.25.

solicitor complete and unqualified protection against the re-
bater, the broker, the helper and the part-turne man. As long
as these are tolerated in any shape or manner, or under what-
ever guise or subterfuge, it is a mere waste cf turne te talk cf
developing the highest efficiency among soliciting agents, or
to, discuss 'Where should competition cease?'

BRITISH BIRTH AND DEATH RATE.

An analysis cf the figures cf the Registrar-General for
England and Wales for the past year shows that the 'bjrths
registered numbered 881,233; the deaths numbered 527,864.
The increase cf population thus shown is 353,369, whereas the
average for the preceding five years was 4o5,559. The birth
rate shows a further decline, being 24.4 per i,000o, or o.7 Per
î,ooo below that cf igio, lower than the rate in any other
year on record, and 2.8 per i,ooo less than the average of the
ten years preceding. The death rate was 14.6 per i,ooo, which
i5 1.1 per î,oco above the rate in i910, whidh was the lewest
on record. The 527,864 deaths regîstered in i911 includecd
114,798 of infants under one year of age, 263,481 o f persns
aged between one year and 65 years, and 149,585 cf persenS
aged 65 and upwards. The rate of mortality among infants
under one yeýar cf age te i ,ooo registered births was 130,
which 15 24 ver 1,000 above the rate in igio.-the lowest on
record-but is only 3 per 1,o0e above the average in the ten
years preceding, notwithstanding the excessive heat cf the
summrer. Over 20,000 pérsons died through somne forru of
violence, accident, cf course, so-called, being responsible for
the great majority. The noteworthy point îs the reduction
in the birth rate.
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APRIL BANK STATEMENT
Prosperous Canada-Deposits Nearing Bilion Mark-Crculation Slightly Decreased

Deposits on demnand..............
Deposite after notice..... ...... _............
Current loans In Canada... ........
Current boans elsewhere......_.....
Gall lbans Un Canada .. .......
Cali boans elsewhere...........
Circulation .... ... . .. ... .

April, 1911.
$281 ,96,369

555,822,930
712,032,758
33,783,963
57,832,690
84,535,058
83,647,088

March, 1912.
$331 ,89,238

606,044,932
815,948,308
34,209,383
69,846,338
94,867,027
95,918,404

April, 1912.
$345,365,183

615,370,348
833,242,621
31,469,847
69,243,791

103,558,392
95,145,371

Yiar's fie.
or dec.
+22.4
+ 10.7
+ 17.0

- 6.8
+ 19.7
+ 20.1
+13.6

The above are the principal items in the April bar
statement. Current loans elsewhere show the largest decrea'
during the month, it being 8.o per cent. Current loans
CanÎada show an increase of 2.1 per cent. Domestic <ail oar
exhibit a decrease of o.8 per Cent., while foreign cabi boa
show an increase of 9.3 per cent.

The following table shows the course of the loans accona
during the past thirteen months:

Loans.
î9 îîi-April ......
May .. . .. .». . -
June . .. . . . . .
July .. . . . . . . .
August ...... ..
September - ....
October ...-. ...
Novetuber ... ...
December ......
1 9 12-January ....

FeLruary .......
March .......
April .. . . . . . .

Current
in Canada.

$712,032,758
708,093,677
717.869,386
723,765,358
734,683,962
749,007,6,?
768,492,008
770,356*419
774o909b172

775.Q72,243

793,853,547
815,948,308
833,242,621

îk
se

Call
ini Canada.

$57,832,69o
57,709,853
6t.507.268
6s,339.288
65, îo6, i o
67.717#99t

69,o88.467

72,033#493
72,640,S26

71,283,zî66
71,181,510

69,846,338
69,243-791

While current loans in CJanada increased approxîrna;tely $17,.

300,000, domestic eall lans show a dracof over Oooo

During the month the current boans in Canada reached the
highest point for the year, and show the interest taken by
the banks in the Dominion's development.

The following table gives the position of the loan ac-
counts duning the past five years-

April, igog.
Current boans in Canada............. ... 8539,330,752

Current elsewhere........ ......... ....... 22,104,89i

Cail in Canada .......................... 41,585,563
Cati elsewhere............ ............... 51,240,020

BOARD 0F TRADE NOTES.

Winnipeg board of trade at its annual meeting elected
Mr. E. A. Mott, Iast year's vice-president, pres-ident; M.\r. M.
F. Christie was elected vice-president; Mr. C. N. ll was re-
elected to the position of secretary.

The recommendations of the nominating commiittee in
regard to the appointment of coundcil and committees were
adopted without comment. They were :-Counecil, Messrs. H.
M. Agnew, F. W. Drewry, R. Dniscoll, H. Bruce- Gordon, G.
V. Hastings, F. W. Heubach, J. R. Lamb, E. D. Martin, L. W.
Martin, William Martin, Donald Morrison, R. W. Paterson, R.
R. Scott, D. E. Willîame, J. E. Wildman, A. L. Crossin; board
of arbitrators, Mr. J. B. Persee, chairmnan: Messrs. E. Car-
ruthers, K. Mackenzie, G. J. Maulson, T. D. Robinson, R. T.
Riley,ý A. Macdonald, W. J. Hammnond, R. Driscoil, William
Brydon, F. W. Adams, Abex Reid, T. A. Anderson; grain and
milling, Mi. W. L. Parrîsh, chairînan, and ail members en-
gaged in the grain and rnilling business; agricultural impie-
ments, Mr. H. W. Hutchinson, chairman, and ail members
engaged in the implement trade - insurpriee matters, Mr. G.
N. Jackson, chairman; Messrs. D. K. Ebbîott, J. H, Ashdown,
H. Miller, G. F. Gait, J. Y. Reid, J. E. Hobland, A. W.. Chap-
man, E. Nicholson, A. C. lýuling; legisiation, Mr. D. E.
Sprague, chairman; Messrs. C. H. Whitaker, W. Sanford

currenlt lbans cbwhee sow a decrease of $2,739,563,
nbile~all ans esewh ri e ïncreased to the extent oi

la8,35in theu samei periud.
The f ollowing tale shows the expansion of the deposît

.lc(tuiits duriox the ia, hirte.en mnnhs:

On dem and. After notice.
i91i-April..........8281,964,369 $84,535,658
May.............208,784,2o6 562,2094148

nt June......... -..... 309,804,854 564.8617»554
July................. 316.973,780 570#789,435
August.............311,111,668 575,740,956

Septmbe.........313,584,893 577,591,043
Octbe...........331,953,562 586.451,045
Novmbe.........341,712,265 588,942,142
Decrrtcr.........335,020.693 591,068,932
19I-Jaua3 316,Ç36,962 s96.847,174

Fi bruar5 . . . . . . . . . . . . . 321 j à52,954 6W0,252,128
M arn...............131,So6,238 606,044,932
April............ý.....4,tl,8 615,370,348

IX'pusît continu 10 ]i(ceae I hu onomunt of demiand
depo it.,reîuîîe on Ap)ril 30 %%as 84,5,3,an îznirese
of 81 3,08.945drng the, 11101t1, w hile ,îtrnotice duposits

totalî:1d _053038 as compared with $6o6,044,932 for
arhaninces of $o, î2 5,,416,

Tho, following f-igures" show thr r.îpid increase in the de-

Api n denî1and. Afîcr notice. Total.
'X1,56, 839,35,435 $551,871,7i6

190 27,09,31 450,450,722 1157-48o,753
191..........46746l8 s5,1,427,072 7",,173,252

l1.......8,0,6 555,822,930 S,37,787,2c<)
1912........4 5,3653,1 6 15,370,348 960-735,531

Durinig AI)ril thle diem1and and after notice deposits totalled
appoxiatey $60.35,3!,which giv4es an increase since

19oS of ovr80,o,.N ext mronth'., I ank sI.îtement mnay
poi ly sow% thedeost have reachied the billion mark.

Notes in t.ireuiLaîion art, roiiurned at $895,145,371, a decrease of
$773,033. Thec average amount of Dominion notes in circula-
tro, hweer so an increa'ise Of $q94,047, as comlpared with
the, figures- for the previnus month.

April, 1909.

85~4, î68,~>8X
35,874,530

50,213,950

114,493,570

Aprl, <,.

38,63f6,636
59),62 1,328

122,359,531

April, 19i1.

$712,032,158

33,783,963
57»832,690
84,535,658

April, 1912.

$833.242,621

31,469,847

69-243,791I
1,03,558,392

0

Evans, WV. J. Bulman, J. H. Ashdown, T. R. Deacon, J. G.
Mclnt4osh, GereMunroe, William Harvey, E. D. Martin, T.
[D. Robinson ; shippers' section, Mr. H. W. Hutchinson, chair-
man; Messrs. R. W. Paterson, J. G. Mclntosh, R. R. Scott,
S. A. McGaw, T. D. Robinson, H. Bruce Gordon, J. 11. Ash-
down, F. W. Drewry, J. C. Macnab, J. H. Parkill, T. M. Mac.
Leod, M. F. Christie, J. Y. Reid, H. M. Agnew, I. W. Martin,
J. E. Wildman, A. L. Johnson, E. D. Martin; manufacturers,
Mr. J. H. Parkill, chairman; Messrs. E. L. Drewry, D. E.
Sprague, G. W. Erb, W. A. McLeod, G. W. Murray, John
Stovel, W. J. Bulman, Peter Lyall, T. R. Deacon, R. W. Pater-
son, J. E. Wildman, J. A. Knott; postal matters, Mr. H. M.
Belcher, chairman; Messrs. John Stovel, John A. Hart;
customs matters, Mr. J. H. Asbdown, chairman; Messrs. H.
Miller, H. W. Hutchinson, H. M. Agnew; representatives on
the board of the Winnipeg Dévelopment and Industrial
Bureau, Messrs. G. N. Jackson, W. L. Parrish.

Mr. C. W. Clarke, engineer for the Morgan..Guggenheim
syndicate, recently annourced that the syndicate has de-
cided to spend $4,000,000 on the first steamers Of a new ser-
vice on the, Pacifie coast to compete with the steamers
operated be the Canadian Pacific Railwav. The new vessels
will be built at Seattle and wibl run between Seattle, Victoria,
Vancouver and ocher north Coast points.
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Moflth's
meo.

or dec.
+4.5
+1.5
+2.1
-8.0
---0.8
+ 9.3
--0.8
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C hart-1ered' Banks' Statem'ent to the
i- CAPITAL

NAME OF BANK. Capital
Authorized.

Bank of Montreal.............16,00û,000
Batik of New Brunswick ............. 1,00,000
Queb)ec Batik..................,oo,ooo
Bank of Nova Scot'a* ......... 5,000,00m
Batik of British North America.........4,866,666
Banke of Toronto ............ .......... ,000,oM
MoIsons Batik .................... ..... 510001ooo
Banque Nationa;tle.,...............5,000,000
m L lianis Batik of Canada.. ........... 10,000i000
1', nque Proinciale du Canada ... ........ 2,000,000
U'nion Batik of, C'anada .................. 8,00)0,0(0
Canadian Batik of Commerce.,..........25,000,000
Royal Bantif' Caniada ......... ........ 101000,0W0
Domninion Batik,..... ................ 10,000,00M
Batik of Hlarilton,................... ... 3,000,000l
Standard Batik of Canada.,..............,0,0
Banque d'Hochielaga ..... ........... 40000
Batik of Ottawa.. .......... -........... ,0,0
Impllerial Batik of Canada ....... ........ 10,000,000
Traders Batik of Canada ....... ......... ,0,0
Sovereigni Barik ti Cnd........,0,0
Metropolitanl Batik..............2,000
Hlome Batik of canada .......... 2,000
Northern Crown Batik .................. 6,000),000
Sterling Batik of Canada. ..... ....... 3,0,0
Batik of' Vancouver.. ................. 2,000,0l
Weyburil Security Batik....... ..... .... 1,0Y0,000
Banque Internationale du Canada.. ...... ý10,000o,000

Total ................. 177,866,666

Capital
Subscribed.

16,000,000
1,000,000
2,ô500,000
4,0010,000
4,866,666
5,000,00
4,000,000
2,0(0.,000
6,667,600
1,000,000
4,053,600

15,000,000
7,W23,600
4,975,700
2,958,700
2,000),000
2,960,400
3,500,(00
6,00w,000
4,467,50
8,000,000
1,000,000
1,M6,700
2,207,50
1,061,90w
1,169,000

602,800

Capital
Paid Up.

15,975,2'20
1,000,000
2,5w0,000
3,998,160
4,866,666
4,941,455
4,000,000
2,(000,000O
6,547,159
1,000,000
4,952,190

15,0)00,0(0
7,66 1,060
4,884,308
2,l;56,900
2,000,000
2,885,340
3,500,004;
65,000,000
4,4f54,500
3,000,000
1,000,000
1,282-,370
2,207,500

991,895r
812,038
301,400

1,320,439

Amount of
Retor

Reserve Fund.

7,497,412
2,774,001)
5,941,455
4,600,00M
1,400,000
5,400,000

M0,000
3,076,095

12,500,000)
8,607,166
5,884,308
e,387,854
2,600,000
2,850,000
4.000,000
6,000,000
2,540,000

Nil.
1,250,000

425,000
250,000o
300,000)
Nl.

15,000
Nl,

112,038,900 100,638,290

Rate per
cent.

of Iast
Dividend
Declared.

10
13
7

7
10
6

10
12
12
il
13
9

12
12
8

10
7
6
5

5

Notes !'n Do.(y,
Circulation. alter

deducting
advances.

14,018,850 6,311,997
890,164 66,084

2,147,045 49,956
3,652,276 342,745
4,155,075 42,994
4,185,097 46,967
3,667,527 42,54,4
1,905,527 23,004
5,596,000 472,355

931,098 19,92-3
4,163,104 111,045

13,209,774 845,748
7,056,830 93,448
4,304,1700 592,616
2,714,770 81,043
1,944,273 22,195
2,443,2u5 28,303
3,092,685 116,974
5,303,642 154,194
3,758,932 30,462

31,875...........
923,622.... . ......

1,108,305...........
1,857,845 31,126

925,510...........
289,990..........._
188,295...........
681,355...........

95,145,371 8,Ô85,72-3

ASSETS

N AMNIEOF BA2NK.

îBanik of Mootreal...
2Bk. of iNew Brnsk

4J]aitk -o 1t3 Nova S-otia
r, Fik. oi t-. N. Amer..
6 Batik ai Toronto ...
7 MOlsc)tia Batik..
8 Banuque Nationale ...
9 mer. Bk. of Canada.

10 B ik. P rov. d u Ca nada
lî Uniioni k,. of Canada
12 !Caniadian Bk. Com..-
1 s Royal 1 k. of Canada
14 D)ominion Banik..
15'Batik of Hamilton ...
16 S.rtand(ard Bk. of Cati.
17 B3anque d'Hochelaga
18 Batik Of Ottawa ..
19 FIn. Bk. of Canada..
20 Tia(tersf3k. of Cat..
21 Sov. Bk. of Canada..
M2 Metropolitan Batik..-
23 Honte Bk. of Canada,
24 Narthern Crown Bk.
25 Sterling Bk. of Cati.,
26 Bank af Vancouver..
27 Weyhurn Sec'ty Bk..-28 Banque Int. du Cati.
29.................

Total...

Specie.

413,363
3,364,293

94,0,586

4:25,143
'210,078

2,514,729
331,828

683,2021
7,546,574ý
4,688,74.5
1,568,627

529,809ý
305,468

1,015,23-5ý
1,5612,8791

608,009)

76,077
240,803

31,87ô 1
23,461
9,122

*12 , 31

Dominion
Notes.

2,813,'258
2,969),195i-
3,6.52,535
1,232,624
3,0(30,543

120,841
4,864,-219

13,761,580
10,410,770
5,262,312
3,654,547
1,341,076
2,155,309
3,040,1,32

10,7195,326
4,532,687,

730,083
759,191
844,701
727,818
u35,838
79,029

297,429

'69W6.850I196,188,45e

D)epoaltaê
wlith Domj.
(loy for
aecurity
of note
circula-

70(),0O40

94,640)
166,478

1,415,708
188,800
180,00

272,"0

612,000

310,000
190,000x

100,000
112, 100
175,00()
'249,065
197,395

:17,40
50,40(1
55,000
98,800
45,500
30,272
5,079
5,000

1Notes of
and

Cheques
on other
Batiks.

5,407,003
371,324

3,625,027
1,349,265
1,92-2,845
2,018,310
1,465,547
4,089,460

727,666
2,433,649
8,538,685

3,9217
2,010,512
1, 67j2,614
1,739,626
1,358,494
,3,523,469
L),527,310

4,35,484
288,818

564,943
293,339

12,080
218,039

Loans
te other
Baniks

La
Canada
secured.

Depasit%
made witb

and
Balances
due fram

otherBatiks in
Canada.

130,171
8,272

251,038
30,66:2

442
367,618
60,124
8,994

784,165
245,754
41:965
64,053

782,191
135,581
260,162
405,765

2,371,130
932,792
.537,968

194,046
401,264
80,867
JO, 140
!36,2-24

158,778
397,292

Balance
dute from
agents of

Banik
or from
other
banks.

etc., în
Ujnited

Kinxdom.

10,236>101

1,22,2,0%9
100,700

743,88C

21,769
516,408

3,890,034

29,28â
58,251

37,2M2

1,708,049

11,571

22,01â

220, g62

Balance
due f romn
agents of
the Batik
or framn

other
Banksor
agencles
abroad.

7,320,467
235,568
407,293

1,366,310
1,040,530
1,346,648

965,922
562,002

1,031,331D
122,383
560,825

5,391,942
2,216,839

982,053
704,796
160,699
594,558
648,280

2,719,333
1,218,067

104,052

130,868
16,2'22
22,782
46,49()

370,170

Dominion
and

Provincial
Govern.
,mentScurities.

584,872
121,666
109,953
4M9,69

4,000
597,579

620,707
607,688
603,874
444,392
305,564
606,352
899,974

1328,659
517,914
542,704

45,193

05,000

5,8W2,697 59,039,941, 150,2W08,687,697118,833-,048 30,286,4381 9,107,039

Canadian
Municipal
Securities,

and British,
or Foreign
or Colonial

Public
Securities

(other titan
Canadian).

445,941
72,567

255,446
1,225,736
1,539,128

13,084
751,310
350,811
523,510

1 ,210,866
438,819
753,656

1,375,008
627,670

3,067,377
1,312,986
1,145,246
1,391,291
4,343,907

803,309

312,470
$6,898

138,747
244,009

122,379,792 ~

z126

Banik af Britisht North America. The figures for the Dawsoni and Fort George Branches have been taken (romn latest ,tatements ta hand, vie.: 13th and 27th
1912.- Asset No. 22 includea Bullion., $6,795.

Canadian Bsnk &iCommerce.AstNo 2Icue*,9,godulo.
Banque internationale du Canada. rThe lateat returti £rom te Paris, France. Branch la dated the 20th April, 1912,
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DominionGovernment --- April, 1912
__________________________ LIABILITIES.

Deposite'
Balance due by thePublic,
ta Provincial payable

Governments. on demnand in
Canada.

1,405,467
6,626

102,558
238,709

1,348,193
133,571
253,329
187,197
889,209
266,063

2,475,216
5,171,069
6,577,583

310,771
862,610
91,166
59,654

464,434
3,537,038

394,637

7090
302,446
991,055
10)3,692
52,030

26,294,419

49,509,375
1,224,160
3,86.5,676

28,947,659
12,760,925
13,458,684
9,543,499
3,301,333

19,832,062
1,642,030

17,484,812
71,951,127
19,400,567
15,224,601
10,149,763
7,038,900
4,416,829
9,861,768

17,952,900
12,980,741

16
3,447,724
2,162,274
5,660,097
1,726,821

818,064
443,321
569,455

'345,365,183

Depositsby the Public, Deposits
payable after elsewhere
.otice or .311 than in
flxed day in Canada.

Canada.

101,640,726 32,437,877
6,360,112..... »..... .
9,977,870 ...........
5,952,467 13i,276,105

22,040,200 2,186,291
25,722,590..... ......
26,541,989...........
11,512,4392 W27,293
36,730,248 103,087
6,153,949...........

25,113,945 249,673
84,792,152 13,3-57,589
41,794,511 21,947,657
38,093,073 1,089,842
24,901,614...........
21,937,182...........
15,181,632...........
26,9225,909...........
33,343,846...........
27,958,864..... .......

5,344,668......

7,314,875...........
3,492,208...........

603,688...........
20,397...........
520,604 203,844

615,370,348 85,679,238ý

tBalanc de BalWkances due
to% Agnc,,q Of to liank

the Banli. or t,, Agen,, or
other Bank, or otlier lianks or

AlZencics in Agencie4 out o!
UntedL- C:-nadaI or

Kîngd om Brîtlaî.

Deposits made
bY and

balance& due
ta Other
Banks In
Canada.

1,66i5,17-d4
31, 299

111j, 240
409,0016

8,û-52
44,789
NI-,92 1

2-28,889
2,210,G1>8

1715)240
941,005
405f, 150
354,091
177,063
303,520

25,404

45,3(W

25ti,354
3,610
7,55 1

121,236l

7,799,124 7 9,0

.. . .. .

1,705

3S3,327
.52, 74 9

110,118

21,558

A SqE TS

Cai and
shortloans
etsewhere

than
In Canada.

Il
59,283,009

500,000
3,955,813

10,174,284

6,636,797

3,901,847
7,274,461

10,460,256
369,646

1,091,378.

...... 1.

Current
1.oans

In Canada.

107,S51,ffl
7,985,C 11
11,705,78ed
30, 127,527
29,359,041
43,115,537
32,047,622n
13, 167,8mg
49,248,541.
4,434,572
36,72331

145,713,984
52,077,436
43,797,59C
29,145,14u
27,752,516t
19,699,s$88
33,230,747
40,161,085
36,847,49C

13,988,126
4,482,635
1,958,246
728,488

1>536,910l

10355W3921833,242,621

Carrant
Loans

elscwhere
than

in CaInada.

7,133, 100

4,103,386
3,156,867

.. . .,...3

612,426
5,112,189

11,104,840
57,923

. 10......0

. .. ,....

Oveirdue
Debts.

53,0)(3
114,010
25 7,25 3
112 9,()5 9
215,04-2
25,510)

2-19,255
4-2,5 12

157,820
306,846
16q,430
161,844
104,088
211.538

87,984
155,782

47,565,

5,949ý
6fi,964ý

9,1951
38,83
13,1-#8

~-1
-31,4q9,847 3,485,4581

Real ggso
Etate, Rleal

other than Itatate
Bank sold by,

premiss the
Banl<.

77,585 1,2610

Lother

Ba.k lncluded
Premnigsa under the

forcgoing

S66.630 419,346
....... ,... 1~,

2,761 1,017 1,229,943 4,579,942
.........1 52 4, 465.).

321,015 6,35 .7 1M00,000(X 260,881)
88,651 61,007 558,950 11!,591
5r6,180 10,624 2,067,933 118,14,2
18,71r, 13,140 3,25,000 271,00.5

'255, 764 21,928 936,375 76,78,2
250,996 413,363 4,907,172, 109f,704

101,600 19,120 2,576,985....
10-2,504 144,745 1, 936,4501 2,59,5S9
24,400' 2,200 834,242 1-29,067
:W,377 18,091 466,957 12-2,50 3
78,196 59,424 1,479,016 1,000k
79,4-51 9t, 186 1,800,00 21,930

2,864ý 24,950 2,326,104 233,793
..... .3,625,767

5,533 ........ 01,464 .
8,8611 262,2221117

49,057 52,154 364,371 .......
..... 16,000 2216,596 -52,226

....... .. 53,8993 59,863

........ .... 94,060) 31,192

,554,4491i0205 -34.300 381:1108-38201

amnount of Average
L.oafis ta Average amonto

Total Dietramount of )omini Of
Agsts. anid firms. specie held Notes held

of whch during during
they are the month. the montb.parlflers.

$s $ $
24,8462 1, 110),00 8,1131,904 13,6346,245

11,674,4196 37,805i 315,064 457,340
20,253,26 4 446,9J1 412,771 942,M38
65,461,794 -507,843 3,0, a ,871,486
60,588,0331 46,219 914,488 3,202,843,
56,074,456j 1,200.232 8 17, 104 3,66l4,030
49,7 10,612J 332,655' 419,511 3,72S,130
«21,697,7j31 391,772 210,200 972,300
80,296,1317 246,880 2,369,8U4 3,477,072

11,801834 35,3121 130,498
)S, 7 19, 990 8.16,23S 662,622 3,191,516

-2.2,305,9-23 1,,253,071e 7,408,00 15,091,000
116,411,7811 529,997 4,376,131 11,725,770

72,846,404W :198,656 1,528,766 4,916,500
46,056,801l 511I,008, 658,36l 1,913,896
.37,940,8861 115,000l 527,4521 1,Ô32,422

8,9,82421,715 310,W4! 1,870,993
48,163,6521 254,041 1,012,828 2,973,22
73.7.51,667 .547,4314 1,536,707 10,7W2,090
53,728,234 595,7,31 583,000 4,596,000
4,663221.........-...... ... .....

12,74'2,060 508,879 135,90 561,992
11,775,195 28,168 76,354 773,400
18,60,830 165,600 236,350l 911,845
7,893.378 126,216 30,878 536,578
2,688,821 118,561 133,180 20,34.1
1, 177,5ff0 17,867 9,066 69,232
3,272,170.......4,648 54,971

... 

......... 
.... ......1,439,425,966 10748503 36,240,613 95,614.260

T. C. BOVILLE,
Depi4y MÎtister o/ Finance

fOnt ,flcluded
under

foregoing
hejads.

7,706,036

3,b67
6,I52

'240, S36

3,757,264
13-2

27,443

Total
Liabilities.

e07,007,919
8,812,018
16, 288,335

53,4931,669
50,644,12M
4 4,3(14,271

4038197
18, 15le, 64«

49,971,879
19-2,514,800

118 8401,110
61,247,4 15

O, 4 10,23 1
4f;, 202,8 42

3, 7 89155,

15,84, 1011

1,82-4,12451
865,-456j

1,9f814

Greatest
amnount Of

Notes in
circulation
at any time
during the

mnonth.

2,365,795
3,925,151
4,542,295
4,470,900
3,918,307
1,966,991
6,291,175

997,108
4,739,128

13,221,000
7,507,365
4.7q4,000
2,8R14,915
1,998,98

3,1429,130o

4,235263

93752

2,011,7
.177,95

20S,72ô

Cali and
short lants

on:stocks

2,367,612
6,053,M6
-2,343,932
2,708,657
4,697,144
2,667,561
4,668,265
2,538,585
3,277,765
9,369,924
5,250,251
6,303,7,36
a,082,091
2,138,040

653,378
952,837

3,277,814
2,000,5U8

1,241,2a2
320,010

1,08..,3.3

69,243,791

.53, 191
12,13

7,571

1,713

1,3731,907
64,733v

18S7,97 7

t.6471
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ECONOMIC PROBLEM 0F RISING PRICES.

Statistics of Wholesale Trade Afford Much Information
-Crop Shortage and Accelerated Consumption

Have Intensified Situation.

Wholesale prices in Canada reached during tyr i a gen-
eral level higher probably than in any previous year within
thre present generation. The dctailed statistical record of
the Department of Labor on the subject, compiled by Mr.
R. H. Coats, B.A., edfitor of the Labor Gazette, goes back
to i8go. Witbin thnt tperiod prices have only once ap-
proached a high point comparable with those of the past
year, niamely, in i907., Prices were very hîgli in the early
seventies, but were lower in the later years of that decade.
In the perîod î88o-go they rose again, rcaching a higher
level titan in iSç>o-îgoo. Accepting the findings of th,, Most
aut horitative foreign index numbers as roughly applicable
tû Canadtr for thee crlier vears, it is safe te sav 111:1
pricesq bave been higier i Canada in the year just past
diaLn at anyv time since 1882-4, or possibly since 1872-3.

Thc upward movement during 1911 whichi effected thÎs
resuit did nt develop wit1i an% egc of strenig1h during
thre first six inontirs of tre yeaýr. From thre middleý cf june
onward, bowever, thre advancingoL trend beam ronounced
and continuous, eachir etihew a niaturi,11 gain over
its predlecessor, tire year cio,,ing witbout ppcibecheck

Chart Sbowlng thi, Course of Whoissale Praos by Menthe
Lait Year. Tihe Average Prios front 1890 ta 1899

are Put at 100 and 281. Commodities are
Inalucled in the Caloulatlonu.

toi the tendency, and wîh November and December prices
on thre bigirest levels of the twelvemontb. Between january
ist and December ist the average risc may be set down as
approxîmately tirree per cent, How thre level varied from
moutir to montir in thre interval may be couveniently seen
from the- (hart, iu whicb the line indicates thre course fol-
lowcfldirouirout 1911 by tbe combiued prices of 261 articles,
includinig tbe maost important commodities of Canadian comn-
merce, and selected as representative lu so f ar as possible
oif il phases of production and consuimption in Canada.
Wholesaie Prices Twflty-ueO Par Cent. H Iglir.

Comparîug the average level for tire year as a whole
witb that of içoîo. the Departmeut's index number, wbicb
was 124.0 for the 261 commllodities above meutioned iu 1910,
was 127.2 iu 1911. These numbers, it will bc understood,
are percentages of the average Drices prevailing during the
decade i8go-i8g, tis beiug the period selected by tire
Department as tire standard of comparison tirrougirout its
investigation into wholesaie prîces. The statement, there-
fore, is equivaleirt to saying tirat wirolesale prices were ap-
proximatelY 24 per cent, higber lu 1910 than in the ciýosiug
decade of tbe last century, and' that they rose during igîr
to a point over 27 pet cent. above that basis.

An indication less specific tiran thre above, thougir inter-
esting in its way, of tire extent of the risc in prices during
19 11 may be obtaÎned by noting tirat of tire articles for wiricb
monthly price statistics are publisbed in thre report just
issued ond in thre Department's similar report for îgio, 124
sbowed an advance duning tire past year, while 67 remained
stationary, only 82 sbowing decles.

The year was one of'general trade prosperity and iu-
dustrial expansion in Canad;a. The heavy immigration move-
ment, thre very Pronounced activity in railway construction
and other building operations, thre enlarged outputs of
manufacturniz establshments, and the increased volume of
trrade, foreigu and domestic-in whîch field tire returns of
thre year uniformly i.ndicated a marked advance ovýer those.
of igia.-all uited~ in cauuing an exceptionally l<een demand
for materials, with tesultant eiihaiicemetinl prîces. Iu
foodstuffs, at the saine time, thre unfavorable trop reports

of the summier and auturnn months worked similar ten-.
dencies. Grains advanced sharply, and, though there was

a declîne in live animais and meats, this was attributcd to,

DIagram Showlng Comparative Extent ofiIncreases in Prloes
Labt Year, by Croups, over the Average for 1890-1899.

f eed shortage, and cannot bie regarded as an alleviation in
fundamental conditions. Moreover, imported foods, includ-
ing Sugar, were on decidediy hîgher levels. The financial
toue was favorable, and the gold production- the largest
recorded. From, a cost of living standpoint, therefore, not-.
withstanding declines in cotton, rubber, and a few important
instances, the year must be regarded as having, through
this double influence of crop shortage and; accelerated con-
sumption, dîstinctly intensified the situation whîch had pre-
viously gîven rise to such wîdespread comment, though in-
dustrially and commercially it constîtutes on the whole a
very favorable record.
Foatures of the. Advanco.

Grains and fodder, dairy products, fish, fresh fruits and
vegetables, miscelianeous groceries and' provisions, bides,
leathers and boots and shoes, metals, implements, fuel and
lighting, bouse furnishings, drugs and chernicals, and
liquors and tobaccos ail were higher in Decemýber than in
January, animais and meats, textiles, and paints and cls
boýing- the only groups to show a contrary tendency.

The general level of grains aud fodder in 191! was eight
points above that for igio, while animais and meats were
dlown bv fxillv sixteen points. Dairy products were also)
slightly lower if the comparison he made between average
prices throughout each of the two years. So, ou throughout
tire rest of thre list. The prescrnt higli point is the culmni.
nation of a movement which began about thre middle of igog,
previously to which a recession had been in progress fol-
lowing the financial stringency which occurred in the
autumn of 1907. For the ten years previous to, 1907, how-
ever, the tendency was one of rapid and ail but cOutinuous
advauce, following an ahnost equally rapid decline in the
early nineties. Compared witb the low year, 1897, the tise
showui by igîr prices ainounts te approximately 4 per cent.
Comparleon 0f Prices.

Thre general level of prices in the several groups in
1911 expressed in percentage of the increase or decrease as
compared (r) with 18go, <2) with thre decade i8Sgo-î8ggq
(3) with the low year in the respective groups, and (4) wÎth
îgîo. is showu in the foilowing table:

Oroup
Compared

with
lm9

Compared COMpared
wîth decade with the

1890-1899 Iow year

Grains and fodder ............ 24.2 45.0
Animai% and meats ............ 31 .9 46,7
Dairy and Products.. . .......... 3.2 36.2
Fish..... ..... ........ ...... 39.0 43.6
Other Fonds,................1.5 20.9

Textiles-
Woollens .... .............. 19.8 27.5
Cottons .... .. ............. 24.2 45.6
Silks.ý.......... .......... 27.0 '14.0
Fiax Products.....ý.... ......... 5.9 4.9
Jutes .........-........ -........ 42.0 51.8
oîlcloths.... ý........... ....... 14.1 4.6

Hidea, tallow, leather, boots and shoes-
Hides and TaIîow. ............ 48.9 58.4
Leather..................... 29.8 23.2
Boots and Shoes .......... ..... 36.0 38.4

Mettais and Implenlents-
Metais .................- ....... 13.1 8.8
Implements .................. 2.U 4.8

uel and lightijg.........75 '0.6
Building materials-

Lumber .. «.............. ««.......6.0 05.0
Miscellaneous mnaterials. -- ý-*12.2 3.3
Paîots. oils and glass.........31.$ 4.1

Ho.use Furnishings ,.._ 6.0 10.4
Drugs and chemnicals .... 1.4 12.1

Miscellaneflus-
Furs ................... 251.4 204.0
Liquors and tobacco......59.3 51.2
Sundries..... ......-.......... 6.1 5.2

15.4Ait commodities.
*Decrses.

27.3

79.9-1897
78.0-1896
51.2-1897

40.6-1897

21-1902
66.1-1898

3319--1895
89.5-1898
29.ý-189

111,1-1894
32.3--1894
38.0-1894

29.4-1897
13.8-1897
6.5-1898

81.7-1898
18.2-1888l
50.9-1897
8.5-1896

20.1-189

276.4-1895
591.--18W0
15.4-1897

38.7-1897

é: dm

Messrs. Callingham, Brown & Comnpany, a well-kni
firm of Englisir chartered accounitants, who have been es-
lisbed iu London for somte years, opened offices recent1ý
the Dominion Express Building, Montreal.

2128 Volume 48.
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NEW INCORPORATIONS.

Soventy-two New Companles with Aggregate Capital ci~
Over Elevefi Millions.

The following is a list of charters granted during the. past
week. The head office of each company is situated in the
town, eity or province mentioncd at the beginning of each
paragraph. The persans named are provisional directors.-

Seventy-two companies have been inoerporated wtith an
aggregate capital Of 811,776,100.

Chase, B.C.-Chase Publishing Company, $ o,oo.

Prince Rupert,, B.C. Rupert Cosuiopolitan Club, $ooa

Pins Crove, B.C.-Stane Lumber & Shingle Company,
$ 10,000.

Monte Creek, B.C.-Monte Creek Trading Company,
$56,000.

Ladner, B.C.-Ladner Investrnent & Trust Croain
$250,000.

Armstronlg, S.G.-Armstrong Okanagan Land Conîpanyý,
$ 50,000.

Lancaster, N.B.-Lanraster Fish Company, $9,ooo. W.
L. Ellis, J. F. Belyea, P. W.' Wetmore, St, John.

Adamovîlle, N.B.-Adamsvihle Telephone Company, $4,-
ooo. T. Arsenault, P. Arsenault, A. Arsenauît.

Faîrvlle, N.B,-Auta Suburban Company, 85,100. J. F.
Gregory, C. B. Allen, J. H. Kimbaîl.

Welland, Ont.-Canal Zone Realty, $ioo,ooo. J. E. Cohae,
A. K. Cowper.

Preston, Ont.-Metal Shingle and Siding Company, $î.-
5oo,ooo. T. B. Gauld, J. E. Martin, K. Archibald, Montreal.

8horkston, Ont.-Niagara Naturail Gas a.nd Fuel Comn-
pany, 840,ooo. B. F. Matthews, A. Beniner, P. N. Shisicr.

Strattord, Ont.-3ennewitz Manufacturing Ceonîpaniy,
$40,000. P. Bennewitz, A. Riley, M. Moffatt.

0l1 Springs, Ont.-Oil Springs Oil and Gas Comipaniy,
$4o,ooo. A. W. Parks, J. H. Anderson, J. T. Spraule.

Bowmanvllii, Oflt.-owmanville Hospital. J. W. Alex-
ander, J. B. Mitchell, J. J. Moriarty.

Brantford, Ont.-Roberts and Van-Lane Shoe Company,
840,ooo. A. Roberts, A. C. Clark, J. F. Van-Lane.

Ottawa, Ont.-Ottawa Motor Boat Club, $2o,aao. F. Ped-
ley, M. G. McElhinney, J. H. Patterson.

New Westminster, B. C.-Your Co-operative Investinent
Campany, $250,000.

Victoria, B.C.-Parson's Bridge Syndicate, $75,000. Pen-
nock & Godfrey Company, $25,00oo.

Sherbiooke, Que.-Urban Investments, $99,ooo. E. H.
Begin, Windsor Milîs; J. Muihins, Bromptonvihle; A. Veilleux,
Sherbrooke.

Coderlch, Ont.-Doty Engine & Houler Company, $40,ooo.
J. Williams Doty, New York; F. W. Doty, C. W. Doty,
Goderich.

St. John, N.B.-Merritt Motor Com,any, $5,oao. J. H.
McRobbie, D. C. Clark, J. E. Porter. Doherty & McHugh,
$24,ooo. D. J. Doherty, J. H. Mdllugh, J. R. Vaughan.

Woodetook, Ont.-Canadian Morehead Manuffacturing
Company, $25,coo. G. H. King, G. W. Cale, Woodstock;
Miss A. S. Beicher, Windsor.

Port Arthur, Ont. McRae Manufacturing Company, Sioo,-
oa. W. F. Langworthy, A. J. MeComber, D. E. Poole. -tr
Cities Quarries Company, $500,ooo. W. F. Langworthy, A.
J. McComber, F. J. Whitaker.

Berlin, Ont.-Dominîon Ilutton Manufacturers, 8100,00.
D. Grass, Jr.; S. Brubacher, J. Brubacher. Berlin Sanitariuin
Association. W. H. Schmalz, F. E. Oberlander, J. F. Hons-
berger.

Hamilton, Ont.-Jewish National Labor Alliance. C.
Shapiro, F. Walerstein, J. Shekter. H-. Barnard Company,
$40,000. Il. Barnard, Hamilton; N. Sinclair. D. R. Leask,
Toronta. Commonwealth FRalty Campany, $40,000. I.. F.
Stephens, H1. S. Lees, O. D. Peat.

Montréal -Boston and Yarmnouth Steamshîp Companj,
*350,000. J. W. Braphy, F. A. Jones, Boston; A. R. Hoidon,
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Mnrl.Progressive Reait, Company, $5o,oco. J. Wilson,
J. Fîhin A. Il. \ îpond, XX,.tniount. Quebec and St.
Johni Coiitructioii Companx, î,OO. C. A. Barnard, L.

DLry . Iq ui 1 . Canadiart Stock and Bond Company,
$ioo W. \\V. Sinr, W. G. I>ugsSIeV, G. G. Hyde. Char-

itlg Cr 2sindustrjil Cuitipany, $,0,o.L. N. St. Arnaud,
Il. Vannîini, J. U. Benjoît. Stdndard Realtv Investment Cor-
pjoratiolii8000 A. Chase.-Casgiiiin, E. M. McDougall, J.
J. Crelînin. unîd Contra,'t Co $pn , 85o,00. R. TF.
Stackhoius.., E. Cheuneveri, G. IL Semph'l.

Vancouver, B.C.-Central Island Power Conmpany, $io,.
oç.>. Auito Transfet Conpn,8îoo Sieîns-Carey Com-

pany 8soo. .ars, Scîn Cae~,srithii Company, $S(),-
000.Kerisdde Lnîbr Cînpay; 50,00.Continental De-

velomcn Comany $5,oo,. Cnledraton nvestinent
Compny,$î o0ot~o. Naionl Mrtgg-eCoînpan3', $250,000.

Sanl Juan .cig oîai,8000 Brîtjsl Columnbia
s$yiupj Rc.finîng onpo, ooO.Maoad $2oo,ooo.

PriceRuprtFiseres,$îooo.Naitional1 Loan & lnvest-
men"It CoUIJmpan, oo.latnsSth and Door Manu-

Toronto, Ont. '.îteros Invesîrnenit Conîpa)-ny, 8so,ooo.
R, . art, G. M. -MÏIlî, C. Il. C. Legot. orrs and Allan,

$ U,00 . if. Stuijpiiil. iyJ..areo. Bhitish
Emp]ireýý 1-lad Coîp' î ofI.il Caaau$ooo J. M. Anderson,
j. A. Madili, IL. B. Mdol. rbrPprndCoating
Mîls 1,50,00 Gý. il. SdeîkA.G. Ros E . Mac-

inîlan Legerl Realtyý Coîai 8îoo A. Aîîdcrson, H.
X.SIiîapley, \. 11fi tn duo I.vt$0.0. H. A.

MNi,1.i.O Mi[) i .k lwc. Cinî~tRealty'
84,00.G.H. mIcni, nt, XX 1 okileA. MclIntyre,

hom Laid onî.uî, ,84oooo I'. W I iii F.Orford, J. P.

G.X.\% îh~ T. F.C Biitler, X1-.Togan Conitinental
Býo\ (Ilr CLnay ~,o.F .DWt.i. Uarr. J. G.

MaGoiîg ,-%- Yoik. eîor r Comnpaniy, $5oo,00.
f.. 1'ipen F.,.Ansly ,O Sharp-. Declacomlania

Compny f Cnada 84,00. F.L. uîtiî,J. C. Irxlin, M.
Rabiîoixt \l it, hul( Crllsher Iluauinil Company, $5o)-

Ooo.1. .. îtriel, CdarRapidJs, lowa'; H. iT. S. Yoling,
S. I L.HLlatt, Toono 1oinion Mal n îd Tool Conli-

pan, $0,oa. . NI. Kýimnbarkil, A. hlnd .R. Bell, Barretts
Daiy onpan, 4000 .\A. G. Flnî,Aý k.o~ra

JB. ]ltarrml.P',tJ R. johntont. [lysDevelop.
met apay 8oo. .C. haeW ~iiE. W.

DEBENTURES AWARDED.

Dhloraine, Man.- $1 0o per cent. 0 erta Ontario
Serfuritîe', (Cnîpanvi\, Toronito.

Bounty Village, Sask.-8 7 ï,ooo y per cent. i0 years, to.
_Me"s1r. Na ndJme, eii

Welwyn Village, Sask.-$(xoo 7 per cent. îo years, to
Meass ' Ny and James, Regina.
OMega Village, Sask.-$3,ooo 6 pet cent. 15 years, to

Messrç. Nay and James, Regina.
Keeler Village, Baik.-$2,000 6 per cent. 15 years, ta

Messrs. Nay and James, Regina.
Lampman Village, Saak--$3,00o 6 per cent. 15 years, to

Messrs. Nay and James, Regina.
Fullar Village, Sask.-$2,ooo 6 per cent. 15 years, ta

Messrs. Nay and James, Regina.
Dubue Village, Saek.-$2,ooo 6 pet cent. 15 years, ta

Messrs. Nay and James, Regina.

Landis Village, Sask.-$ 3 ,5oo 7' per cent. if; years, to
Messrs. Nay and James, Regina,

Blggar Soho District, Sask--4,ooo 6 per cent. 20 years,
to Messrs. Nay and James, Regina.

Rural Munlclpality Of Lawtonla, Sask.-$ îo,oaa 5, Per
cent. ý,o years, to Messrs. Nay and James, Regina.

North Cower TownshIP.-$7,Oo 5 per cent. 10 instal-
ments, ta, Messrs. G. A. Stimson and Company, Toronto.

Regina, Sask.-$20o,ooo 40 Yeats, waterworks; $63,000 30
years, cammon sewer; $89,0oo 40 years, trunk sewer; $51,O00
30 years, fire protection; $83.0oo 3o years, cleetric light; $7,
000 30 years, General Hlospital; $150,000 40 vears, street rail-
way; $1oooao 10 years, street railway; $13,00o 15 years, north
fire hall. Ail bearing 45'4 per cent. interest. The price for
whole issue was o6.1î6, Regina delivery, and payment ta the
Merchants Bank of Canada.
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FIRE WASTE.

Building Methods and Reguiations Are Lackng-Work
of Insurance Compauies 13 PreventUon.

The public. is gradually ceming te realize the tremendous
annual waste caused by the fires in Arnerica. Various esti-
mates have been made of the property 50 destroyed, and
practîcally none of these estimates place the loss at less than
an average of a million dollars for every day of the year in
the United States. A brief examination of the situation shows
conclusively that the fault lies alniost entirely in our build-
ing mnethods and regulations, says the Adjuster. The fire
departuients of the American cities are the best in the world.
The building regulatiens are probably the worst. As one
foreign expert recently remarked in this city, it is almost
inconceivable that a city which hail such an appalling fire
experience in ioo6 should continue te perpetuate the oldl c.on-
dition of affairs. Truc, a separate water supply is being
installed and generally the fire fighting systema is being
b)rought to the highest degre of eflhcîency. But the building
requiremecnts rernain practically the Lame; the greater Part
of the city is covered with frame structures of the Most comn-
bustible character; frail shàcks are still te be found in the
businessi district and elsewhere, and generally the systemi is
as bad, if neDt worse, thain in most Ainerican cities.

Suilda as a SpecuIator.,
"The American is a speculator. He dees flot build for

posterity except wheni he is compelled by law. Tt is this
spirit probably that causes the difference between the fire
record of the United States and of Euirope. The only remedy
seems te bei to adopt building regulations of the most strin-
gent character and to compel their enforceinent by continual
vigilant inspection. Such a method might scem a temporary
hardship te the land owner, but it is absolutely necessary if
our shamneful lire record is to be changed.

"Good wvork, is brinig done. by varieus associations practi-
cally subsidized by the lire companies, such as the National
Board of Fîre Undierwriters, the National Fire Protection
Association, and the like. But these associations cani only
acconihsh resitis byv implresing on the public that the fact of
a greater initial expense in building is immaterial and that
the main ob)ject te lie acopidis te have cities corn-
posrd of buildings, of practically fire-proof construction.
Polîtical influencr- of land hoiders must be met and bvercome.
If a republican forni of govvrnmvnt is te bie conisidered de-
sirabl- anf ive certainly believe that it is-in this instance
asý in ail others graft and pull must be absolutely done away
with.
Work Don. by Insuranoe Companles.

"Efciework is be-ing done by ail kinds of însurance
companies in the field of prevention. Perhaps the existence
ef insurance bas beeni a partial reason for the carelesseness
of househelders. But the active campaign on the part of the

cmaiste prpvent tho occurrence ef the perils insured
against, will itself, if only partially successful, justify their
existence.> Such work bas been a governmental function in
most Enropean counitries and it has there been fairlv well
perrformned. In this country, tee, the power to make efficient
regulations for building construction and fire regulation
theoreticaiy rests with and is exercised by the various City
aidministfrations. Unfortunately, they have performed their
duty in peer fashion. We hope, however, that in the cani-
paign the fîre companies will be able te create a sufllciently
strong force of public opinion te at least Compel the cities te
performr this functîen e's well as bas been done by the
Furopean governments."

COLONIZATION IN QUEBEC.

The Hon. Charles Devl, in a recent interview, intimated
that the work of eolonization in Quebec will receive great lin-
petus this summer and that much will be done in extending
the colonization roads, especially the one running from the
Eastern boundary of Ontario and paralleling the transconti-
nental.

<'It is my intention," said hie, "te, push the colonization
work in the province more vigorously thani ever. Tt i5 ouîte
Possible that some districts may have escaped the care of the
department through ne fauit of ours. but as fpr -s inoqsibie
every section will bie looked aftcr. Just new work *,s being
pushed forward ini the Abitibi district te which t-ý,o expei-
tiens have alrridy been sent. Furthermore consideraýble work
wlll be. undertaken in the ceuinties cf Lake St. John, Chicou-
timi, Bonaventure, GaSPé, Matane, Ottawa and Labelle.

The capital stock
been decreased from
tien of 900,o00 shares

TARIFF COMMISSION FOR ARGENTINE.

Valuation Board 'to be Appodnted -Sammnary of the

Proposed Legisiation-Data to be Collected.

In view of the proposed Tariff Commission in Canada,
it is interesting to know that a permanent Tariff Commission
is likely to be appointed in Argentine. The bill, a trans-
lation of the principal articles of which 15 subjoined, was
passed by the Chamber of Deputies on the 2nd February
last; but it is understood that the Senate have decided to,
defer its consideration until next session, which commences
in May.
Appointmfint of Valuation Board.

Article î.-The valuation of foreign merchandlise not
included in the Valuation Tariff of î9o6, or those valuations
which may have changed, shall be fixed by a permanent
commission, called the Valuation Board (Junta de Aforos),
which shaîl be a dependency of the Ministry of Finance, and
shall have the following duties t-

<i.) To draw up periodically projects for the modifica-
tion of the valuations in force;

(ii.) To propose such reforms in the Tariff of Customs
duties, and in the regulations for applying them, as experî.
ence shows are necessary, and which, if they are accepted
by the executive, may be subinitted for the consideration and
approval of the Legîslature;

(iii.) To advise the Executive and the Committees of
the Legisiature regarding petitions, projects, and matters
relating to customs exemptions and reductions or increases
in the import duties; and

(iv.) To deal with alf matters concerning the Pulica-
tion of Customs Tarif s and supplementary lists of reforms
in duties or valuations.

colleot ai Avallablo. Data.
Article 3.-The said Board shail collect ail avaïlable

diata se as te, ascertain the cost prices of and the amount
of freight and other transport charges on merchandise i~n
order to calculate its value when placed in the warehouse,
and to assess the valuations.

Artidle 6.-The Valuation Board shahl give at least iS
days> notice of the items in the tariff, or the valuations,
which it is their intention to consider, or of the names of
the new articles which it is proposed te, specif y in the tariff.

Article 7,-When a list of revised valuations or duties
has been drawn up, the Valuation Board shall cause it to
be published during 3o days. This period having elapsed,
they shail consider the objections which have been presented
within that term, and finally, decide regarding those items
go which objection bas been raised.

Article 8.-The revision mentioned in the foregoig
article having been carried out, the lists, with explanatory
notes, shall be sent to the Ministry of Finance.

Article g.-The executîve, after wholly or partially ap-
proving the lists of proposed new valuations, shahl remit
them to Congress for sanction; and it will be taken that
that body has approvedl themi if, after two months of session,
it has not commenced the legislative conisideration of the
said reforms. If the considexation of the reforms bas been
commenced during the said period, the executive may puit
into force those items to which no objection has been raised,
deferring the remainder until they have received the ap-
proval of the Legislature.

Article îe.-New valuations shall be applied six months
from the date of being approved, and shail not be modified
for three years

An article on the Tariff Commission of the United
States appeared in The Monetary Times of january 6th,
1912. - ý

MOOSE JAW WAS FIRST.

Ini a recent issue of The Monetary Times, writing of
street railways in Western Canada, that of Moose Jaw was
unintentionally overlooked. This rapidly growing city was
the first in Saskatchewan to Înstail a street railway system,
Not only did it prove a boon te the citizens, but it also
set a good transportation example te other cihies.

Mention may also be made here of the water supply
at Moose Jaw, which is being brought from Caron Springs.
The new pipe Uine is approiiatelv twentY miles long, and
15 of x8-inch ir0n pipe, costing altogether about $550.000,
Tt is estimated that Moose Jaw will, as soon as this supply
reaches the city have adiequate pure water for a Population
of 75,coo people. ________

Seven Toronto bond houses texidered for the $33,403-47
s per cent. local improvement 15-year debentures of Chatham,
Ontario. As previouslyv noted, the award was made te Messrs.
Brent, Noxon and Company.
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CLAYS AND CLAY INDUSTRIES 0F EDMONTON
DISTRICT.

Opportrniities to Produce Vitrifled Clay Products of
Fair Quality at Satislactory Cost.

The Edmnonton Board of Trade somte montbs ago re-
quested Professor Orton, an authority on clay andda
industries, to make a report on the possibilîties lin thlat
direction in the Edmonton district. Professor Ottonwa
asked to report upon the following points:-

1. Are the dlay industries now established at or neair
Edmonton produciug front their available material as good
products as is practicable f romn the material they are using ?

2. Are there other dlay materials in the neighborhood
available for the production of different and more valuable
products than are now being made, and if so, what are the
possibilities ?

Two Clamae of Materiai.
In answering the first question, Professor Or-ton statc',

that two distinct classes of miaterial are now being usetd herec,
consisting of (a) the glacial clays of the upper le-vl, and
(b) the deposits on the river flats, composed of the silh de(-
posited by the river in eddies and quiet spots and lcft by
recc'ding floods.

In regard to the material under class (a), te report
seems to indicate that these materials presenit ceta.in diilïi-
culties flot commouly met with in other districts vwhere the
industries have attained considerable, dvelopmenjt.Th
report states that "the strata being wo-,rked showted iiie
typical faults of glacial dlay beds, viz., lack of contiitym
in character. They were shifting -and changing in% prop)or-
tions of sand fromt day to day, and the problenai of the, pi,
foreman, to keep a reasonably fixed proportion of bothi -Iay
and sand. going up in each car load, 15 not an, easy one, and
will require, constant vigilance. Th,3 quaýlity, cf the,( body
produced by this mixture of tough and sandy material, as«ý
evidenced, by the kilos of brick standing burut ani readsoJ
for shipment, as well as by the waste piles and bats \lyig
about, is fairly good for common building brick, It i, ujO
in any senise a fine material, but it makes a fairlygod
strong and serviceable commun brtick. There c m no
likelihood of raaking any materially different or ma.terially,
îiproved product f rom. this dlay."1

Simewhat Difflouit tel Dry.
The report indicates that the material in cls b>,

that ils to say, the river silt deposited on the river Rlats,
présents even greater difficulties. The report sttO., that
these clays are alike iu one respect, namely, they- are all
very treacherous and difficult to dry without cracki ng. Th'le
upper brown layer, worked alonte, would make a fairly,
toggh, plastic paste, and would work well in the, machiner>',
but ît would, gîve prohibitive trouble in <Irving. The use
of the sandy and silty layers is absolutel>' inaperative toi
weaken it, to get sound or unchecked bricks. On th1ef other
hand, the sand and silt is of itself too Weak and friable to
make a brick, and is equally fatal to the qualit>' of the
burat product, if allowed to get too high in amnount.The manufacturers are, therefore, between two' liornai of adilemma--cracking ou the one hand, and weak, crumbly,
worthless produet ou the other.

To quote the report: "If by Constant vigrilance the pro-
portions can be kept insie the proper brmits, the product
will be a somewhat pale red brick of rather low, but suf-
ficient strength, which, when lu position in a building, will
doubtless give good service.

«'The possibility of improving the brick as te its bard-
nesa, strength and color b>' use of other processes than
those employed has been considered. I cannot hold out
auy hopes of any important improvement in these respects."

It seems to be the opinion of Professor Orton, as a
resuit of his investigations, that the Edmonton brick-makers
are getting the beat results fromi the material the>' are usîng.
Posslbllltlos of DOvolopmnt '31 OtNer materlals.

Iu 'regard te the second point on which Professor Orton
was asked to re.port, the results of his investigations indi-
catie that there are possibilities of very important develop-
ment. These occur iu connection with the stratified shale
and clay cf an earlier formation than the glacial deposits
or river sult now being used.

An exhaustive Séries of tests was made on saanples of
shales, and fire clays taken front the varions mines in the
vîcinity and fron points along the river banik where the
original stratified, shales were exposed. While these ma-
terials Présent difficulties which do net occur in the clay
deposits of Ohio, Pennsylvania, and other portions of thé
continent where dlay industries have reached large propor-
tions, it appears to be the opinioni of Professer Otton that
these difficulties are flot insuperable, and that the profitable
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Production of other and more valuable products, such as
certain forais of tile aînd terra cotta and vitrjtied products,
is commercially possible.

Ci>St la Not Prohibitive.
The project is rendered difficuit by the somewhat ab-

normal character of these clays and shales. They show pecu-
liarly sticky and soapy characteristics, which render them
hard to work ini the moulds; and they also show au b
normal percentage,ý of shrinkage in dryîng, resulting in an
amounit of cainrendtriug the products useless. By an
exhaustive: s, ries, of expe-iriets Profcssor Otton has dierion-
stratedi that trcaitment can be- dcvised which will overcorne
these diitutis Wi ( uh rtmettcnt will matcrially in-
creaise the , xpenrse of ma.nufaýcture (, thie cost is not considered
by any minans prhbtvin view of the cost now entailed
in biniginig such produ t, f rom pentSources of supply.
it is nlot pracýtic.0ble 10 enter into déetails of the elaborate

expeýrimeýnts condulcted Iv Profussor Orion along these
lines, and parties intirstcd are( iidvised t0 study the full
report in the sertayshand-,

Wanted, Money and intelligence.
Prh~srOrton cuclde is 1rport asý follows: ZT

ultilize the- I'dmonton hat anid tire, Olas i., a proposition
thlat shold fl be undferrakenl bv anyl% person or corporation
woho have, not cosdrbefin.inci al resýýources,' and who have
the coural;ge te ueC t110e1. It 1 Il hih kl tht a con-
siderable perîiod of expcnsivu atnd (-stl\ cxperimntinig would
haive t(o be mlade before a plant couild bu adjuste1vdb to do0 on
alarge scaleo what has beel dIcmonstratcd op Il sii-ill scale

ii the frongtests. 01n the, othor hiand, a firmi that bas
the mlonev and inelgneto takt upi and solvu tisî pro-
bleml ilOnig he nehr latid ooni uill, i yoiin
be aible t(o prdue itrfied clay producîstt of at latfair
quoalty at a otfablOw hat ilaIli ~h the od c1((ý0an be
brought ti either fromi Vancoiýýuver or ntaio or the nuarest
Ainican.i clyiokigcnte.

WIt4TER WHEAT AND 8PRINC SEEDINC.

Theý area ontfo wýiinter wýheat last falI was reportcdl as
iir790 c of \whichi m9,0 ce ere in Ontarîo d

30,)70ce in' Aiberta. From1 repor(>ts of correspondents at
t11e end oif A\pril it is <timateiid 1b% the eonsus and saite
office that at 3.0per cnt. of this area,ý hl-s bee-1 winter
kille'd, thec prIoportion" be'ing -28.'72 pe(r cent. in Ont.irioý. and
.38.5 pu cent 1 1 in TiAlbuertà. This ereet a total d<duclltioni
fromn the are-fa sown of about 3ý4,00 acres (22i0 cs in
Onîarý11io and îî,oo c in AUbrta), 'Jt- average condi-
tion of wiîe wea o April '30 \\,s 72.62 of a sltndaLrd (71.24
pler cent, in Ontarlio and 76.80o per- Oent. Ili Al Fta.b r
these figures it is Écalcula11t tha;t thie yield per acre f roua
winteir wheat in 19)12 ls liklv to bie atbout 20 bushels per alcre
or i.- per cent. Iless than the avrae i(ed of the thirei, r
19o-1 îl, ViZ. : 23.3 bShelS per acrel, roide hat ave(ra1ge
conditions previl btwe now and harvest.

Iu the, Maritimrvine spring edigon April 3o
biad onlv beguri hivre and the-re, miost of the ground being
stîll under snow. \rylitleogrs hadtç been mnade by the
samenf date in Qbcthe, amiounit of sedîgdoncý represct-t
ing not mnore than abount 3 or 4 pe'r cent. lu Ontario about
15 per cent. of the total seeding waoomplle-ted, but this ap-
plies chiefly t0 the wsenand southcrnl parts of heprovince.
In the Norîthwesîý, provinces the wet condition of the ground,
coupled with coldi weaither and thec sn-taiI am:oun)t of faîl
plougzhing cpetdlast year, bas cauisedl seediing operations
to be somwha bakwa\rd, Ini Manitoba 50.13,, Iin Saskatcbewan
7r.54 and in Aiberta (it.z6 per cent. of the seeding of spring
wheat wAas completed byv the- end of April andi of total seed-
ing doue the, percentage proportions were MJanitoba 36.63,
Sasýka.tchewanit 49).30 and Alberta 5 1.50.

Ne-rl 14 per cent. of the hay and clover rneadows have
been Aintvr killed, aind their average condition is :epresented
by 74-63 for ail Canada, the figures for Quebec being 50,
for OntaLrio 80.46, for Man1Titoba, 88.49, for Saskatchewan
87.82, for Ai;berta g5.6o and for British Columbia 97.72.

The- report on the çondition of live ýmtock show~s a high
averaige for the Dominion beîug over go per cent. ot a stand-
ard. \)est of Ontario the figures exeeed ço for ail descriptions
of live stock. Tn Ontario for tnilch eows and other cattle, in
Quebec for horses and mileh cows, and in fr;nee Edward
Island for mileh cows and other cattie the percentage figures
of condition faîl below 90, the range being from 83 to 88.

A committee, conaposed of members of the H'iifaix citv
council and board of trade, recentiy Met and rnapried out a
nrcrgramme of entertîinment for the visitinz British capital-
ists, who arrive in this cîty on the tenth of June.
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DISCOUNTED BONUS PREMIUM RATES.

Pour Methods Discussed-MortaIity Considered Under

Three Heads.

That it would serve littie purpose to construct specimen
rates which oould have but a himÎted range of usefulness,
was the statemfefit madle by Mr. G. W. Richmond, FELA., at
a recent meeting of the Faculty o>f Actuaries in Scotland
Mr. Rich.mond reviewed briefly discounted bonus assurances,
fromn which it appeared that they-4ike non-profit assurances
-took their irise in a popular demnand for assurances at
chcaper rates than those Provided by the full-pro.llt scale.
With thle aid of a numerical example, the forma taken by dis-

cutdbonus premium rates was discussed, leading on to
illustrations of the possible ways of keeping analytîcal ac-
counts for policiles of this class. Attention was also, directed
to the existing literature of the subject, especially papers by'
Messrs. G. F. Hardy andi Henry Moi-, whule excerpts were
given from a correspondence subsequent to these papers.
This correspondence denît with the form of accounts which
shoul<l be adopted in practice, and bvought out a différentia-
tion between disco'unted honuses and commuted bonuses
(the latter being a serîes of temporary deductions fromi the
f ulli premiuims) and exposed mnarked divergence of opinion
as to uwhether the presenit value of a compound bonus should
allow for the comnpounding element-the divergence berng
aýpparvnly dlue to a confusion between what is the theoretic-

aycrec vau nt ht value it might bie considered ex-
pedient to grant in practice.

Value of Prusslum Roeo<ns.
Formulas were given for computing the value of reduc-

tions of preniums on account of anticipated bonuses on the
uniform reversionary system,. simple andi compound, with
soins devicýs. f or attaining the latter in termis of the former
to simplify the cakculation. Four different inethods for con-
struCtieig sects of discounited bonus premiuni rates were dis-
cussed, namely,-I, i, The normal or anticipation sxiethod gen-
erally used. 2. The direct method, suitable especially where
an office has rabemortality experiexice. 3. The propor-
tiz>nal method, convenlent where old or irregular sets of
profit and non-profit premiumn rates are already in existence.
4. The ne-t prvmium metho-d, which by certain broad as-
sumptions simplifies the construction of sets of premium
rates. ( Consideraitieyn of these methods hati incidentally
directed aLttenition to the value of the guarantee of the bare
%umi assureýd by an office.

lae Of Premlum Rates,
Th a te te bass f premniumi rates generally was

taken up with a view to the elucidation of prinCiples whîch
might bc regarderl as valid for varlous and varied groups of
participating poîkcies. These principles would apply more
iimediately for discounted bonus policies than to the direct
method, b)ut wýouid have value in tesýting each of the others.
The stanipoint was rather to examine actual conditions, to
endeavour to approximate to the cost price of life assurance,
and hence for this purpose to analyse the experience andi
the acconnts of offices. The factors con1sidereci were: i.
interest; 2. loading; 3. mortality; 4. miscellaneous profits.
The conclusion arriveci at was that 4 per cent. was a a-eason-
ýi .eprec rate of interest. As to loading,it ap-

peareci that there was a gi'0Wlng tendency to regard the
bulk of the expenses as inctirreti at the inception of the
policy, L.e., as initial expenditure.

question 0f Mortllty.
Mortality wPs considereti under three heatis. i. That

particularly applicable to the discounteci bonus, wherefrom
so far as the scanty statistics went it seesned that the ex-
perience of this class had not been uBifavorable, as haci
been assumed by varions authorities that it would be. 2. A
discussion of the relationship between mortality tables in
select andi aggregate forai respectively showed how much as
regardeci this relationship depended on the average dura-
tion cf the assurance fromn which the tables had been de-
rived. 3. A consideration of the possible changes in rates
of mortafity among assured lives since the date of moat
recent standard mortality tables. Miscellaneous profits have
frequently been ignored or allowed to be set off against ex-
penses, but although absolute proof is flot forthcoming,
reasons were liven for holding that this factor played an
important par inthe bonuses declareci by offices and conse-
quently should be reckoned with in calculating rates of
P remlum where the uniform reversionary systeai of bonus
distribution was in force andi different groups of participat-

ing assurances sha-red in the general surplus and were flot
lcept in different sections.

In~ the light of what was saiti as to mnisceilaneous profits,
some objections were raied, as to any indiscrÎminate appli-

cation of the normal or anticipation method, which would
of course have more weight where miscellaneous profits
played a greater part As affording a possible explanation,
should an examination on the above lines reveal discounted
bonus rates whjch appeared too low in comparison with
others is was suggested that where this was combined with
a minimum suma assured for which such a policy was issued, it
might be due to the introduction of the wholesale principle
so well known in ordinary commerce.

Dlscounted Bonus Assurances.
It appeared front what went before that it was not prac.

tical to construct a set of premium rates for discounted bonus
assurances suitable for use by ail life offices and this might
prove disappointing to.students. Refiection, however, would
show that such sîmplicîty was flot to be expected in this in-
stance. Where f ull profit assurances were in question it
was omparatively simple to determine a premium suffic-
iently large to cover the bare risk, while still flot prohibitive
from a competiti.ve point of view, leaving a fair margin for
expenses, contingencies, profits and bonuses. But for dis-
counted bonuses greater precision was required. In par-
ticular, the net cost of assurance must be known tolerably
closely. Now this elusive function changed appre-ciably
among the various Iife offices working in Great Britain; for
while certain fortunate class offites experienced a mortality
much better than the GM, other offices, fighting in the
ranks, must be content with sometliing inferior in ail likeli-
hood to the HM. Again, a f ew offices were exceptionally
successful with their investments, and made something ap-
proaching 4X% per cent. on their funds, when others had to
be content with less than 3g~ per cent. Even as regards
expenses there were very great differences. A simple coin-
parison of life table functions would show how powerfully
premium rates were affected by these changes, which must
be allowed for where the actual cost of assurance hadl to be
considered.
A t1mrles Able te Juige.

It would consequently serve but littie purpose to con-
struct specinien rates which couki have but a limited range
of usefulness. Eaoh actuary woul best be able to judge
of the actual -Circumstances of his office, its mortality, in-
terest rate, and expenditure, and how far these were steady
and likely to be so in the future. As t<> the four different
methods by whîch' sets, of rates might be derived,
it would, doubtless, be agreed that the direct
mnethod was the most satisfactory when the means for apply,
ing it were available. It facîiltated an immediate compari.
son of benefits and contributions, and tests at seconda-v
Points. But in $omne offices there were in use old tables of
Participating and non-participating Premiums that f rom a

etil theortcal pon o g vie d l t an pefly weItoether, 
Chh howve h ih fo be convenient or de-

sirablot amn In uhacse te proortinal to
ha th aange cmintann a cntn t eationshptbth abes, Offices which aimed mnore at Simpiiyi

mthds of tuln rates would probbl prefer the nepremaiumi method ; wh'le th nral meth established by
cuStom,ý miglit find votarîes among officies that <.1< flot rely
much on miscellaneous profits.

B.RITISH COLUMBIAIS FIRE IN8URANCE COMPANIES.

The following insurance comapanies have been licensed to
do business in British Columbia :-Ontario Fire Insurance
Company of Calgary, Alta, with D. H. Rice, Vancouver, as
attorney; Western Assurance Company, of Toronto, with D.
C. MeGregor, Vancouver, as attorney; Fireman's Fund In-
surance Company,ý of San Francisco, with John Hart, Victoria,
as attorney; National Fire Insurance Company of Hartford,
wîth H. t. Barnes, Victoria, as attorney; British Northwest..
ern Fire Insurance Company of Winnipeg, with F. C. Cotton,
Vancouver, as attorney; California Insurance ComÎpany of
San Francisco, with J. McLeod, Vancouver, as attorney;
Northwestern Mutual Fire Association of Seattle, with E. C.
Knight, Vancouver, as attorney; Lumber Insurance Company
of Newý York, with E. S. Home, Cranbrook, as attorney;
Liverpool and London and Globe Insurance Company cf
Liverpool, England, with R. Hall, Victoria, .as attorney;
Pacific Fire Insurance Company of New York, N.Y., with G.
R. Thomson, Vancouver, as attorney.

At North Vancouver, B.C., the by-law which was to give
a franchise to the North Vancouver Gas Comnpany m'as de-
feated, as was also the by-law passed by Westmo-unt, Quebec,
Citv Council last month, under which power was sought t,
borrow $6oi,o33.33, for the purpose of acquîing a park, and
effectiniz certain street and drainage works in the vicinitv of
the golf links.
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]LEGALÀ NOTICES
PUDILIC Notte Is iierehy given that under the First Part ofChapter 79 oi the Revleed Statutes o! Canada, 1906, known as-Tihe Compaies Act,- letters paten1t have tisen Issued under theseai of the. Secretary of State o! Canada. bearlng date tiie 25thdiay of ADril, 1912, incorporatIng James Steller Leveit. Charlesflel-amere ?Magee, aiccountants; Williamn Bain, bookiceeper; RobentGiowans, William George Fl'ood, Joseph Elle, solicitor's clerks, andEweni James Macl0wen, atudeitý-a-law, ail o! the City o! Toronto,ln the Province o! Ontario for the. !allowing purposes, viz:.-(a) Toacquire by purchase or otLerwise and holti lands, timber limite orlicenees, wvater lots, water ialls, water privileiges or Concessions andi

prowens and rightki anti intereets therein andi ta bulti upan, develap,rigate, cultivate, farma. sautle anti otierwise improve anti utilizethke ;amed ati ta ase, soui or othenwise deal witii or dispose ofthe sanrie; andi generaly ta carry on the business of a landi antilandiipavmn and irrigation companry; (b) To aid anti assistbY Way of bonus ativances of mnone>' or othenwise witii or witii-ouýt eecurity, setilers anti litending settiere upon an>' lande be-lonLglng ta or solti by the. compan>', andi generally ta pramate theseutlemn rt a! salid landis; (c) To estabilali stores for the sale afgr oocls, pirovisions anti genleral marchandise ta settiers and Ia-t<tndlng settiers and others upan lande belonging to or sld b>'
tiie camrpait>', or la tiie neigiiboho af such lande, anti geaerally0 ta arY on the. business o! generai storekeepers anti merchants;ti To 'lOsinit wells anti shaits, anti ta malce, bud, construat, erect,la>' down anti maintain reservoîrs, watenworks, ciateras, dams, oui-
vefrts, mlain anti obier pipes anti appliances, anti ta execute antido ail othler works anti thinigs necesear>' or convearient for Obtain-i119, etoring, selling, deliveriiag, measuring anti tistributing waterfor thlir e o! irrlgation anti for the creatian, maintenance or

deoete u of'haulelectrical or Citler mechanical power, or
Of uy the pupos oftii, cani an>; (e) To purcha-se, lease, oracitewater powen anti water Pr l$eges anti to develop therefrania

any water power, electrical or ather enengy anti ta use the. saineIn coninectton with their business, anti ta transmit tu, same, antisl], lease, or dispose af an y surplus power anti ta enter inta wark-Ing arrangement,, with ather campantes, pensons, firmî an cor-
porations for the use therea! eltien for power or for electrical.

t J htng pupossanti ta eStablish, operate anti maintain any elec-rl &l ighing, eatngor powver plant anti ta s"I anti dis pose Of*lectric Ilght, heat andi power; pravideti alwaye that the, riglits antiprivilegs iiereiiy coniarrati upon the Company' to generate, soei
'l'id disposa of elctrical snergy for Illght, heat anti power whenexercisoti aute4ide ai tha pIraparty of tiie Company' shall ha subjectta ail provincial andi municipal laws anti regulations in that behaXf;(f) To construet, execute, own anti carry on aIl descriptions ofworks whlch niaý b. necessary or useful for the. purpases of tueconipan>'Y; (g) T, jurchase or motherwlse acquira holtil oraotherwise dispose ~?shares or s tock, bonde, debeAtures 'or othersecuritilem ln an>' otiier corporation, notwithstantiing the provisionso! section 44 af tie, saiti Act; (h)> Ta' manufacture antid.. tea loge,9lumber, tiniher, woot.i, mtai anti ail articles lnto the manufactureof which Wood or motal entonrs, anti ail kinde ai naturai producteandi bY-productsi theýreof; (1) To construct, maintain, alter, malte,work anti aperate Oni tiie property of the. canipany anti for thepurposes af the compen>', or an property contrallot by' the 00n1pan>', rtserv*Oirs, dama, Ifies, race anti otiier ways, water pow-ens, aqueducte wells, mais, Pisrs, wiiarves, buildings, shape,
* tampig ngmiîIe anti allier woiks and machiner>', plant anti alec-tricai anti otiier appliances ai aven>' description; <j) Tao carry onany nitrer business, wiiether manuifacturing or otherwi, 'wiiicina>' seora ta the. Company capable aif being convenient>' carriedan la cannectian with the. business or objecte af the com[pany antinecersany ta enable the compati> ta profitabi>' carry on lis under-taking; (k) To purchase or otiierwise acquira anti undentake antiass'umie ail or any p art o! the assete, business, property, privileges,contracte, nIgliits ablIgations, anti liabilitier, of an>' persan, tinta or
Company' carryingx an an>' business whtcui tbtu campainy lm auth-
orizeti ta carry an, or any business s51 lIai thereta, or possesedaf property sultahie for the. purposas of' tliis campanry's business,
anti ta issuL] In paynient on part pa>'maat for any propet>', rights
or DrnIvleges4 acqurei b>' tiie campan>', or for an>' guarantees oi
the. conipan'ms bande, on far services nentieret, ahanes af the
company' s capital stock, whether subsoribeti for an not as iullypa id anti non-assassable, or the. compan y' s bonde (1) Prom time ta
Lime ta appi>' fan, punchiase or acqu re byaesigniment, transi er or
utienwiae, anti tn axerais,, carry out and enjoy ant> statute, anti-
Inance, ortien, license, power, autuorit>', franchise, concession,
right an pnivilege, whlch any governient or autiioritias eupromo,
munilcipal or local, or an>' corporation or athen public 1>oiy niay
ha rnipowerpti ta anact, make on grant, anti ta pa>' for, aid la anti
contnubute towartis carnying the saine lato effect, and ta aaor
priata an>' ar the. campany'l stock, bonde anti aseete ta defra>'
tiie necessar>' caste, charges anti expensce theneaf; (im) To ralse
anti a4sst ln raisins mon.>' for anti ta aid b>' way af banus, boaa,
p romise, ontionsamant, guaranteo or otherwise, an>' corparation la
the capital stock af which tue compan>'holbs shares. on wltii
wiicii It nia>' have business relations, anti ta act as employ,
agent on manaiger af any sucii corporation anti ta guarantee tue
performance o! contracta by any such corporation an b>' any per-
san an persane wltii whomn the company' ma>' have business rela-
tions; (n> To enter Inta pantnenehlp or ]ite an>' arrangement for
siianlng prolite, union afilntereSts, co-aperation, joint ativenture,
reciprocal concession or athenwie, with an>' persan or companry
now or heneaiter canrying on or engageai In an>' business or trans-
action which this Company' le authonlet ta carry on or engage la;
(a) Ta procure the c onpan>' ta be reglatereti and recogniset iln
an>' foreigan country anti ta designata persans theroin, accondias
ta tue laws of auch léorelgn country', ta n nresent this compan>' anti
ta accept services ion anti on behaif or this campan>' of an>' pro-
cees or suit: (p) To anialganiate with an>' other compan>' having

Ojcs smilan ta tuosa of tus Compan>'; (qi) Ta lease, imebl 01
aorwise dispose af the prapent>' and assete af tue campan>' on
an>' part tuareof for ou Ch consitienatian as the compan>' nia> dien1
fit, Indiutiing sharas, tiebeatures or secunities of an>' campany;

()To do aIl acte anti exercise ail] pawers anti carry' on all buai-
ne~ss incidentaI ta the due carrying out oi tita objecte ion wiiici
te conipan>' le Incarporateti and neceasar>' ta enable tiie Comn-

pan>' ta profitabl>' oarn>'Y on its undartaking; (s) To do ail or an>'
of the abeve things anti as prninpals, aigetsr ansttorney's. The.
operatiotis oi tue Campanty ta be carnieti en throtighout the Do-
mliion0 of Canada an i1--lhre b>' tha naine of "Teas Northarn
Landt and i rrlgation Copay UritedP with a capital stock of

ten million dollars, divided into 100,000 shares of one hund
dollars eachi and thie chief place of business of the said compi
to be at thé oft a Toronto, ln the Province of Ontario.

Dae tthe office of the. Secretary of State of Canada, t
2Mt day of April, 1912. IOA MUVY
44-2 Under-Secr 'etary of Stat,

Dated at Toronto this 29th day of April, 1912.
Blake, Lash, Anglin & Cassels,

.Solicitors for
TEXAS NORTHERN LAND AND IRRIGATION COMPAIII

LIMITED.

PUBLIC Notice la hereby given that under the Firat Part
Chaptor 79 ef the Revised Statutes of Canada, 1906 known
"The Campanles Act," letters patent have bea sa sueàl under
seal o! the Secretary of State o! Canada, bearlng date the. 1
day o! April, 1912, incorporating James Steller Lovell and Chal
Delamere MaeaCCOuntante, William Bain, bookkeeper; Rab
Gowans, i amn Gorge Flood and Joseph Ellis sOiicltor's cierail o! the City of T1oronto in the Province ai Ontarlo, for
follow:Ing Prtoses, vlZ*-(a~ To acquire by purchase or Otherw
and hold landa, timber limita or licenses, water lots, water fa
watier privileges or concessions and powers and rigiite and int
sla therein, and te build upon, develop, cultivate, farrn, se,
and otiiarwise improve and utilize the samie, and te lse, sel,
otiierwiee deai with or dispose o! the marie; and generaly ta cs&on the. business of a land and land improvement cornpsny; (b)acquire by purchasa or otherwise and te lay out construct, ma,tain and Operate amusement or recreation parka and resarte aail kind of plant and buildings ln connection therewith; (c)aid and assist by way o! bonus, advances of money or otherwiWith Or witiiaut Security, settiers and Intending mietes upon alands belonglng te or Si014 b>' the company, andi generaàly ta Plmoto the settiemenit of salai lande; (d) To establieii stores for 1sale af grOceries, provisions anid general marchandise ta sett,
andi Intending settiere and otiiers upon lande beionging to or a,by the. companry, or in the neigiibonhood Of SuCh lande, andi himoi! andi deal ln goode, wa-res at marchandise; (e) To çonstruexecut., own anti carry on &11 description of worke which rna>neoessary or useful for the purposes ai the company; (f) To pieuase or otherwtee acquire, hold, sell or otherwise dispose of sha]
oi stock, bonds, debentures or ather securitiers la any other c4poratton, notwithstanding the provisions ai section 44 of the sýAct; (g) To carry an any other busineess. whether Manufacturior otherwle wflich may seom to the company capable of belconvenlently carrieti en in connection with the business or objioi the conipany, andi necessary ta enable the company to profitsacarry on Ite undertaking; (h) To purchase or otherwis. acqiaand untierteke and assume ail or any Part of the essats. busine.property, privileges, contracts, rlgiits, obtigations and liabtlitiesany persan, finm or Company' carrylng on any business which ticomipany le autiiorIzex ta carry on, or any business aimitlar thereor passesseti of praperty suitable for the purposers ai thls colpany's business, and ta Issue In payaient or part payment for a,proarty, rights or privilages acquitreti by the companry. or for &guarantees o! tihe company's bonds, or for services renderrishares 0f the. campany's capital stock, whether sjUbsanubeti fornot, s fully paid andi non-assessable, or the campanryls bffl(1) Fram tume ta tirne ta aPPly for, purchase or a9quire by asaiement, transfer or otiierwise, anti to exermine, carry out and ei
any statute, ordinance order, licenrse, power, authority, franchiconcession, right or privilege wiiicii any government or autiloritu,supreme, municipal or local, or any corporation or Othar pubboti>, rnay ho empowered to enact, roaka or grant, and ta pfor, a lna end Contribute towards carrying the lamne into erre,and ta appropniate any of the company's stock, bonds andi aassto tiefray tiie neceseary caste, charges and expensas thareoi;To enter Into partnersi or inta any arrangement for shar.tprofits, union ai interests co-operation, joint aventure, rocirocal concession or otherwise wtth any persan. or Company nowhereaifter, carrytng on or engagea Inany business or tranaiwhicii tihis campany le aut horizeti ta carry on or engage lan,To raie andi assist Ini raising money for andti taBld by waybonus, loan, promise, endorement, guratee or Otiierwlse &corporation la the. capital stock of whlch the Company holde s1iartor with wiiich It may have business relations, andi ta act as erplayee, agent or manager of any such corporation, anti ta guantea the. performance af contracte by any such corporationby any persan or persans wlth whorm the camPaay may have butnase relations; (1) To procure the company ta ho registereti aireognizet inl any farelga country, and ta deeIgnate persotiierein, according to the. laws of sucii forelgn country, to represetlis Company, anti ta accept services for and on behalf of t1mcompany of any process or suit; (in) Ta lease, seIl or otherwldisposa of the. praperty andi assate of the companiy or a3iy pathereaf for such consideration s the Cmay may deen fit, 1cludlng shares, tiebontures or securitios o f any company; (n) ~anialgamate wlth any other campany hain abjectasialarthase of thus company; (a> To do ail acte and exercis. àli poweandi carry on ai busines aidentai ta the due carrying out ort]objectea or whlcii the, Companyisa lncorporated andi necessaxy
enable the company ta prfltab>' carry an ie undenteklug; (p)
do aIýl or any 0f the abova thInge and as principale, agentsattorneys, The. aperatione af the. campanry ta bc canriedt~haghut the. Dominion of Canada andi eleewhere b y therinof -eatsionisn Landi Company, Limlted,"' with a capital stock,one hundred thousand dollars, i4 ivitiod into 1,000 sharas of onehitirat dollars each, andi the. chie! p lace af bueiness of the. sala Copany ta b at the City of Toronto, In the Province of Ontario

Daeatthe ofc of~¶ th Sertr of State of Canada
Igthdayof prI, 112.THOMAS MULYEY,

43-e tnder-Secretany af Sta&g,ý
I)ated at Toronto thie 29th day af April, 1912.

Blake, Lash, Anglin & Cassels,

1 CÂTALONIAN Solicitars forLA2<D COMPÀNY, LDIITND~

For the last fourteen years, in the matter of writing new
business in t*he State of New jersey, the ,Prudential has led
all the companies doing business in that State. Twa note-
wanthy items i the year 1911 were the amaunt of business
issued and paid far i this State, which exceeded $39),ooo,aaa,
and the claims p>aid in the State, exceedîng $2,6Ça,-ooo, The,

cautinued leadership of this coxupan>' ini its home Sta
indication of the trust which the peaple af New je
pase in it. The coenpany has in force in the State
jersey at the present time aver one million thnee
thousard tloaid fo- policics. eqtial ta aven one-haif tl

l.tioti of the State.
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May 25, 1912. THE MONETARY TIllES

]LEG-A]L NOTICES

PUBLIC Notice is hereby given that under the First Part ci cisapter 79
of thse Revîsed Statures of Canada, z9o6, known as "The Companies

Act," letters patent have been issued landier thse Seal of. thse Secretary of
Statc of Canada, bearing cèave the 3oth day of April, igiâ, incorporating
Harry RUiey and Willis Bertram Sturrup, law clerks; John Fraser Mc
Gregor, accounitant, and William Hamilton, Walter and Josephs Edward
Riley, secretaries, ail of thse city of Toronto, in thse Province of Ontario,
for thse following purposes, vit.:-(a> To carry on tise business of marn-
factuirers and dealersin accessories and supplies for automobile,, obotoir
cars, cy>cles, carniages and vehcicles of ail kinds, wvisetier moved by me-
chanical power or not, andi ail machinery, implemeýnts and ail tl:Ings
capable of being useti therewitis or in thse manufacture tlseref, respectivey:;
(b) To carry on any other business <wisether manufactulring or otiserwise)
wich may stem tu tise company capable of being conveniiently carrieti on
in connection wlth its business or calcolated directly or indirrtly to en-
bance thse value of or render profitable any of the company pr>prryv or
rigists; (c) To acquire or undertake the whole or any part cf tise business,
property and liabilities of any person or company carryng on any businses.
wilci the company is authorizeti tu carry on, or possesaccd of pro)pery
suitable for thse purPoses of tise compiany; (d) To apPly for, pvsechase or
otherwvise acquire, any patents, licenses, concessions and tise lle, con-
ferniug atny exclusive or non-exclusive or liiked zlght te use or anSy secret
or other information as tn any invention wh4ich may stem capable. of bcisg
issei for any of thse purposes of thse Company or the acquisition of whlcis

m'ay seem calculated directly or indurectly to benefit tise compaocy andi to
ose, exercise. develop or grant licenses in respect of or otherwise torm tu
aecounit the property, rights or information su acquireti; (e) To enter loto
partnership or loto any arrangement for sharing profits, inlon cf intereots,
co-operation, joint adventssre, reciProcal Concession or ontberwlse, witis any
person or Companiy carrying on or engaged ln or about tu carry on or
engage in any business or transaction wisich tise company iq autborizrd to
c arry on or engage In, or any business or transaction capable of lseing
conductei sec as directly or indirectly to benefit thse companyv; aind, to lenti
Monley to, guarantee tise contracts of, or otlserwîsc assist any lochi persots
or compancy, and tu take or otiserwise acqssire shares and criies of any
su t Il company, and te, seli, holti, re-issues, ilth or wîttiu guarantee, or
otiserwise denl witis tise saine; (f) To taite or otlîerwlse arquire and isoit,
usants ,In any otlser Company having abjects altocetiser or In part similar te
tlsose of tise company or carrying on any business capable nf hcbg con-
ducteti sn as ciirectiy or indirectly tu benefit tise companly, noiiiitandingi
section 44 of Tise Companies Act; (g> To enter lotO cany arrangements witis
any autisonsties, municipal, local or oviserwise, visat may stemn conduclve to
the, company's objects, or any o! thsm, and to obtain fromt any such autisor-
lty any rigists, privibeges andi concessions whlch tise companly mnay tink
lit desirable tu obtain, andti o carry out, exercise andi eomplyv witb azsy snch
arrangements, riglsts, privileges and concessions; (b) To promoite anay coin-
pancy or companies for tise purpose of aequirbnig ail or anv cf thse property
and l iabilities of tise compancy or for any otiser porpose wisicis may scei
directiy or indirectly caiculatedti o bencelit tise companyv; (b) To, puIrias,,
take on lease or in excisange, bire or otherwise acquIne anv persona] pro-
perty ana any rigists or privileges which thse conspaocy may tini nteeessary
or convenîeot for tise pssrposes of Its business, and in particulan ri ni a.
cisinerv, plant, stock-in-trade, (j> To tend Morley te costomera and otisers
isaving dealings with tise companýy, andt ta gssarantee tise pefrac t f
eontracts hy any snris wrsans; (k) To draw, make, accept, entiorse, dis.
count, execute and issue promissory notes, bis of exiagbil o! lad-
ing, warrants and othen negotiable or transferable instrutments ; (1) To sdil
or dispose of tise sindertaking of thse Company, or any part thermof, for
such consideration as thse compancy May thinlk fit, and in particiiar for
sisars, eeentures or eecurities of any otiser comptsan having objecta lo
gzeySer or in part similar te those of tise comp.inyJ (m) To sdil, improve,
maniage, develop, excisange, lease, dispose of, tstrn, to, account or oîbisews
deal wltis ail or any part of tise properry and rigises of tise ,opa (n)
To do aIl or any of tise above thlags as principals, agents, contractors,
trustees or ovisenaise, anti cîther atone or in conjunction witls others ; (o)
To do all sucis other viings as are incidentai or conducive te, tise attain.
ment of tise above obiecto. Tise operations of tise rcmpany to) be carried
on tjsroughout tise Donsinion of Canada andi elsewisere by tise naine et
"Canadian Automobile Association, Limnited,*" aitis a capital stock f fifiv
tisossanti dollars, divied into 5,eo sisanes of ten dollars eCth, anti tise
cisief place of business cf tise $nid Company te bceat tise City of Toronto,
la tise Province of Ontalo.

Dated>at tise office of tise Secretary of State of Canada, titis andi day,
of May, z9zz. THOMAS biuLvEY,

45-2 Under-Secretary cf State.
IIICKNELL, BAIN, STRATHY & MACKELCAN,

Solicitors for
CANADIAN AUTOMOBILE ASSOCIATION, LIMITED.

ULBLIC Notice is herehy given tisat under tise First P'art cf cisapter 79
of tise Revised Staturtes of Canada, sp9u6, known as "Thse Conspanies

Act," letters patent bave been issssed under tise Seai o! tise Secretary cf
State of Canada, bearing date tise liti day o! May,. tpts, incorporatiog

I41!D 0F MIXED FARMINO.

Large quantifies of poultry, eggs, butter and even milit,
creain and vegetables are regularly imported to meet local re-
qviremeflts, over two hundred cars having~ been brought in
b>' one rairoad alone in one year. Thtis state of affairs shouid
net exist in a country which is essential>' agricultural, stated
Mr. H. Bruce Gordon, the retiring president, in his addres

to the board of trade, Winnipeg, and viewing thse question
frein a business standpoint I confess I fail ta understand wisy
branches of the f arming industry which are looked Upon by
farniers in the east as their most valuable assets should be sQ
palpably negiected here. and I firmiy believe that ini greater

attention ta mixed farming lies thse solution of inany of thse
disadvantages of wb.ich thse western farmer compiains, includ-
ing that of transportation.

Regina' s April fire ioss inounted to only $65, thse fire
dePartment receiving reports of ten smali lires.

VtlisBrtrainU StUrrup au1d Hiarry RIlcy, Ilaw derks; John F~raser Mac-
ILrg-r, areuoanit; J ttseph daa Riley, srenograpiser, andi Donald Alex.

auter ictae sutintat -a, ail 'f thse city of Toronto, on tise Provinc e
olOrstfr tl-ise foLtwii pupst iz. :(a) To carry on tise business

o! bouLder, cntrac tons, d-toratir-, deiers in stont, brick, timber, isard-
avae nt tthr utavenial, - reqtat anti tu wreck, mianufaiture, erect,
t~ ~ ~~:ý tirl t- il~îu ... adt rii uLde rtnrat otliersvist buildings, bridges
aîid srucîn .,:it ,i kil at ,,r sui uro tu carry on a gencniti ru-

tti .t ris5  ai il _ t îircîn boîits , çb L I; taufacturr, buy, seli, export,
dnpr,.a anti traIL, tIu I- anti -ret kýit of brick, sconie and otiser

butdin unera-1 a-t plit ,d ctraîipo 1for its own usc santi, brick.
bottlitg îtarrilsg ,,ti aiti ertsaniseby ant or avater, anti for suris

trose vo onr harter a-d ope)rai tL strtboat, steain tugs, barges
atîi oîtr bat i)b prclas,.Las or sesie acquire, bol, ossu,

cci ,rotirtsis dbîscof iiyatt ilreal cctt anti peisonal property;
(dlb a.pl ft attiutlitait, tgittt, ias, aqoîe ntil hlti un te sel],

Iease or oviersîe ipose of anti grat lilcuses il, re'spect of or utiscise
tutt1i , l- u-1 any, Ilatetts breset 'tovnin mrvt or proi.
rc1 s 1 ai C mar t- 1,1ik,, trti tiite ttt t, lie :gat, Ist-, leases, con-

Lesosat is, lîlse -11tmtu auy .xcluive no-excusiv or lintîteti
rili t sett Lt -it r L -i :Lhc itliinttî astoinvnin anti any

t .in~oîny, (t-i Ir, ) Ltr hase lease ime, exhagi ie tiensisc
auày niit rprivî1Leges avisîis ILiay bc ncesar o lir us(fuil for tise carryîug
on oif tise bus1iness of t1ise rompLiany, (f) To01 ile, , Imp1)rOVe, manu-
faur IL t elopý ,ý.I, ex liatîg1eK, t1til tatut or -t1hes di.. ose >! any or
ail cf tise prorrt anti mi ast flIecip ity for ' si ,cnI,,ierration as
tisecmpn deu fit, nruigaaedeeuesoseriesof any

tir oIopauy; (K) ~I' arunprh rasm il] or aîy p'art, Io-
rlutIiug ise god Avl o!I tLebsnsIruuiraîno the properry or
assets, priieges, rnntristolainsantidailte of auyv coin.
pancly, person-i orpnos0nr1go n bulsiisa viî th's ropnyi
autisonred vo carry onl or any buies imLilar tnco rpoesugany
p)rupencty suitable for tise pupoes teref, ant i vo v pa fr liscsan wlisuly
on tn part tn boddb ,ue r ily rat ninn sesbesock of
tie -1mn 1 anti vo 11, 1ease r oteravedsps of tise saineL or any
part diero; (Is) To. enter inro, any arratige i-en for hain of profits,
uni-on f interestac-pain, jitatv o e reiprocail concession or
o>thris - itis aniso un ctan ar yaig ýn o or cugagetin1 or about
t, carry on any businessý or trnato vhi i this roinpany Is autisonivet
te engage in or carry on, or to) iaaaate wivis any sucis compancy, (b) To
acqui-r, pucsa l anti lîi tis sok ,r ahne cf stoc Ili or dbnue
or otiser se "fte o!Iay otiset ,oprto rarrnig an business ,imilar
C, tchat ,Iisirh thiL c ipn> laathonizetiL to cairy on;(j To isepaid-up

ahne, tirbentiure stocký, ILre, bo..ds or tîisr seunt isc tise cons-
pari in pacymreot or part paymntn for any pnpnyrigzits or catseiinents
wisici may 1be acquinctil by% or fo>r any sevcsrendereti or agiret tu be
nenderet, .,y work du'ne , are to ,b-,iot for tish opn, or in or ta-
wanda tise pat tandi saifatono deb.t, or iabibities owing Isy tise coin-

pany ; (k> To ',oveat tise Inncsf tise c rsan ot inmuediacrely nequireti
in sucS -ane as na fo ti-n Uo tise bi, deemnt; (1) To dis-
tnibute amoog tieCr reodn o! tise iotpay k-In any property o!
tise comlpany, atid in pantic-ular any 0aans, de(bentuires% or sec.urities la
any cther omatshbnigto tishrt pan or whisir.sftisc ouiao may
bave power te dispose of: (in) To cairry on any other buineriss, veistiser
maaiufartuninig on otsrw 0, lirs n,.ay seri te tise copnycpable of
being eonvenIiently canei i 0ci sncto %vithists bsnsor calotu-
lated d ilrrtby or indirectly, vo eisan]r tise value of oIr trnier profitable
any of thse corcpanl pnopenty or rights;, <n) To lenti snone tu customens
andi o)tiers% iaving deabing% ,viths tise ,tnl>ai;) anti tournc tise per-
formance o! contracts by assy sucS penrsons; <a) To tiraw, make, accept

eniîadi-mont, CarroLIe anti isseponisynts bisl of excisange,
wareous necipt,i] bibi o! lding, warraints aTi( othen nergotiaisie on trans-
ferale nstumets;(p) To' adopt sul'ris mans o! makiIng known tise pro-

durt, cf tise conuipany as nsay be e.xpetient; (q) ToL do ail or any of tise
above tisinga as principal,. agents, bailles, contractons, triistees or othen-
avise at ii abone or i0, cojntinaili riea (r) To do ail sulcS
otiser thingis as are inciIdentil or rnducive te tise attaininent of tise above
obhjecta; (s) TIise powversi le ai parakrapis are to ise in Lui wise limiteti or
nettnitet býy refenre te or infe-rnnc front tise teninsl cf any other p'ana.
gr'apis. Tise opeLratrbons )f tlis eopnyv be cannieti ILn tso othtie
Dominion o! Canada and eisewire Sly tise narne o! -Morris anti Aiban,
Lmntiiteti," vilis a eapitab sto(k of fiftv thouati dollars, tilvideti iota coQ
tisanes of on-snrt dollairs each, anti tis hie plac, o! uins of tise
saici -cpanly to Se nt tise city of Tenante, bin tise Province o! Ontanloi.

Da-tet at the office cf tise Secrtryr of State of Canada, this x3th day

THOMAS MULVEY,
47-2 !Undeir-Secritary of State.

BICKNELL, BAIN, STRATHY & MACKELCAN,

Solicitors for
MORSAND ALLAN, LIMITED.

The Allianice lnvestnment ComiPaly, Limited, of Calgary',
has recentiy <changed Its name ta "iThe Alliance lnvestment
Company (Canada) Limited." This bas been done in order
to avoidf confusion with an oid established viompan>' named
Tise Alliance Inteefstrnetît Company, Lîmited, which campant'
is registered in London, England, where The Alliance In-
vestment Comnpany, (Canada) Limited, do a considerabie
amount of business.

ttFollowîng the transfer of tise Alberta Railway and
Irrigation lands to the department of natural resources of tise
Canadian Pacific Raiiway, announcement is made by Mr. J.
S. Dennis, assistant ta tise president, that the departinent
will extend to tise Lethbridge district the important workc of
ready-mnade farms now being carried on elsewhere. Tise> will
establisis on tise irnigated lands east of Lethibridge, immedi-
ateiy, seventeen ready-made farms of one hundred and sixty
acres Leach, upon which buildings and improvements wiil be
piaced tisis year; thse fanms to be Coionized early next
spring. I

2135



2136 XXLM MunVL

TI3LEPHONE STATISTICS.

Fîrst Offioal Returna Issued f ront Ottawa-Go verliment
O)poration i Manitoba, Alberta and Sas-

katçhewan-CapitaI and Cost.

For the first time, Canadian telephone statistics bave
beenl oiticially gathered. They appear in a special report of
MIr. J. L. Payne, comptroller of statistics, Department of
Railways and Canai1s, who, explains the many difilculties en-
countered in collecting his information. Returns were re-
Ce-ived frOin 537 distinct telephone organizations. It is gixite
impossible, renîaiýrkcd Mr. Payne, to say how many telephone
comIlpaies wvcre opuratiing ni Canada on June 3oth, 1911.

Therte waýs no source from which a complete list could bie ob-
tained. The 537 organizations which sent in reports were
dividcd ai follows-

Gov-
Province. ern-

mient.
Ontario.............
Quebec ......
Ncw Brunswick
Nova Scotia...... .
Alberta........... 1
Saskatchewan .... i
Manlitoba ...... 1
British Columbia....
P. E-. Island..... ..

Total......... 3

Muni- Co-
cipal. Stock. oper-

ative,
21 lis 90

22 5
14

Part-
lier- v~

slip.
18

25 308 loi 18 82

Pri- To-
ate. tai.

75 319
5 32
2 16

14

4
143

3

537

Covernmont Control andi Operation.
lu three of the provinces-Manitoba, Alberta and Sas-

katchvewau the. local goverumeitnts have in somne degree taken
over telephone iintere7sta. Iu Alberta and Manitoba practically
all the separate organiizations which at one time existed have
bcen mergud under goverurnent control. In Saskatchewan the
process of absorption is under way; but there reînained on
.Jun11 3oth, 142 unitsý on an independenit footing. The reports
rceived would seeni to indicate, howcver, that inauy of these
we1rt expected to pass into the hauds of the provin(e during
thte current year. 'ITelephonei( plants wevre opecrated by 25
municipalities, 21i of which were iu Ontario, two in Sas-
kaîtchewan.ti, and ne encli in Alberta and Manitoba.

Comrpanies having a joint stock organization numbered
321. A very large majority of themn are claissifiedj as "rural»
The- capitalization of these rural companies is relatively snal
in cach case. Sucb companies have had their development
within practically the past ten years, and the reports whiCh
have corne before mie showv that they are multiplying and ex-
panding with rnarked rapidity. They invariably have a simple
and iniexpe-nsive organization. They have been equipped at
the Iowest possible cost. They represent the so-called "party
[inegs," which is a term emiployed ta distinguish those liues of
%vire to which are attached two or more telephones fromn the
nietallic circuits which serve a single subscriber.

Variation of -Rural Systmmn.
Co-operative, partnership. and private lines, of which 18ý

made returus, are a mecre variation of the rural telephone sys-
lema. In the case of a co-oper-ative company, a certain nium-
ber of individuals have banded themselves together to con-
rtruct and operate a Ue for their own use. They coutribute
the labor, and pay an equal share of the cost of equipment.
They do not issue au>" capital stock, and at the end of the
year the operating charges are distributed atnong the whole
number of owners. Partnership colupanies are those iu which
two, three or more persans join to erect and aperate a telle-
phone system as an învestmeut. Private liues are usjially
owued by individuals or commercial concernas to wvhich a limît-
ed number of subscribers are attached; although there are
instances in which expansion iu that way has assumned coin-
paratively large proportions.

It is flot the province of the statistician ta comment upon
the social aspect of the rural telephone developmnent, especially
in the prairie districts of the West, nor to discuse the comn-
mercial advaulîages whîch have accrued; but it is obviously
imnpoirtant iu both regards.
Capital and Cost Figures.

Thc capital liability reported amounted ta $40,043,982-29,
divided as follows. e

Stocks .......................... $2 1,527,374.55
Funded debt ....................... z8,S16,6-7-74

Total......................$40M,0,82.29

The foregoing eapitalization was distributed by prtvinces

as follows:

rARY TIXE,$ Volume 4S.

Province. Stocks. Funded Debt. Total.
Ontario -----...-- $1,202,240.20 $553,388. 16 $l,755,6283ý
Quebec.. ........ 13,542,964.00 5,438,666.37 18,98î ,630.3;
New Brunswick -. 1,21o,i56.oo io3,625.00 1,313,781-X<
Nova Scotia -.. 2,597,380.00........2,597,380-tic
Alberta.........94,800.00 2,338,001.84 2,432,81o&8

Saskatchewan . -' 266,585.oo 1,692,926.37 1,959,511.3;
Manitoba...................8,315,000.00 8,3l5,00.cî
British Columbia .2,513,249.35 10,000.00 2,523,249.ý

P. E. Island ..- oo,ooo.oo 65,ooo.oo 1ô5,ooo<

Total........$21,527,374-55 $18,5i6,607.74 $410,043,982.2(

The highest capitalîzatian in any province arises in Que
bec. Ontario, although a -large user of telephones, takes .
relatively low place. This is because tle operations of th(
Bell Telephone Conmpany, with headquarters in Mantreal
extend over these two provinces; but the capital liability ap
pears entirely in the Quebec columu. With 302,759 tele
phones in use, the capital liability reported was equal t<
$1532.:Z6 per telephone.
0081 of Plant andi Proporty.

The cost of telephone plant and property lu the Dominion
as far as could be definitely ascertained, was $34,737,52().()-:
which îs considerably below the capitalisation. This differ
ence is more than accounted for, however, lu the return madg
by the Manitoba Governinent, which was confined chiefly ta ý
statement of the bonds outstanding. In takiug over the vani
ous 'telephone systems in that province, Governmint seeni!
nt to have obtained a record of the cost to the Primari
owners.

Since the cost of the property of the Bell Telephone Corn
pauy appears in the Quebec columu, for reasons already stat
cd, it is obviaus that the $2,282,o58.67 in the Ontario columi
is the cost assignable to rural and municipal systems iu tha
province.

LIFE UNDERWRITERSI CONVENTION.

The annual convention of the Lif e Underwriters' Associa
tion of Canada will bie held at Moutreal commenciug Auguni
zîst, Mr. A. Homner Vipond is visiting the important citie!
and towns of Ontario in connection wîth the arrangements.

MAY LOSE CHARTERS.

The provincial registrar of campanies of British Columbia
is getîng after companies which are lax in observing the law
The current issue of the officiaI gazette contains a list o
about 2,4o0 provincial'concerus which are notified that the,
will lose their charters uuless, before July 9th, they sen4
in to the registrar a copy of their aunual balance sheets, te
gether with any changes lu the lisis of their stockholders an,
the location of the head office. A majority of these 2,400 ar
enterprises which have becomne defunct, but many are ih
active business and have evidently failed ta comply wîth thi
law.through pure neglect. AIl of them have been notiid b
registered letter, so that they will have no cause ta complai:
if they find theniselves in trouble. After July gth they 'wl
still have thsirty days within whîch thcy will'le able ta sav
their charters by going to ýthe court and getting au o rder fo
reinstaternent. Even if aIl these companies 'were ta ceas
operations there would still le in the neighborhood of 6oo pre
vincially iucorporated concerns doing business in' Britis'
Columbia.

ILIFEINSURANÔE POLICY LOANS.

Mr. Roland 0. Lamb, president of the john Hanco<
Mutual says coucerning loans on life insurance policies:

The experience of this company, lu common with most ci
the life companies, bas shown a considerable lucrease ln th
amount of policy boans during the last year. While it is ur
questionably within thc rights of thc polcyholders to deman
loans under their policies, when there is sufficient value t
carry such boans. it ia a fact that the growing prevalence c
this practice and the ease with which these loans can be ol
tained tends ta impose a burden lu the PaYment of interci
upon s.uch boans which frequently appears like an added il
surance cost, and whicl often leads ta a termination of th
insurance and thereby the boss of its protection. The pra ,
tice of using life insurazxce policies as a uneaus for raisin
funda, except lu the extreme of emergency, is antagonistic 1
the principles of true life insurance, and as suých shouîd u
le lightly résorted ta, as thc life lusurauce protection is
tended to cover the wants of dependeuts or the needs
business, and impairment by reduction of thc amnount of suc
protection -defeats in a meare is purpose.
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The Canada
Financial Corporation, Ltd,.

Winnipeg, Manitoba

Authorised Capital - $500,000
(Divided into 5,000 Shares of $ ioo.oo each)

BOARD OF DIRECTORS
President Secretar>y-Treasureri AI SI IRAGU E,

VALENTINE WINKER, Esq., M.P. P. ERNEST A. FLETCUIER, Manufacturer.

Barrister-it.iaw. FORTU NAT LAC HANUE, M. 1.
Vice-Prejident and Managing Dîrector R. M. I [ON M'1., Solicitors:

JOHN MeIVON, President Aniericaii Public 11-L111h Me NIi.. ONi'EITII, FLUTUIIER
Capitalîst. Association. and D)AVID1.

]3ankeru ; UNION BANK 0F CANADA
Auclitoro: Mesors. WEBB, READ and HEGAN

The main business abject of the Canada Financial Corpoiation is ta purchase agreements for sale and
mortgages, and ta make money by buying such agreements at sufficient discount from their face value to
inake the business profitable. This Ïs flot an experimental buinecss but one whîch has been thoroughly
tested and proven on every point, and it is pretty well known that there is at comfortable margîn of profit in
thisline ofinvestment. The campany wili alsa have agents on the lookout for gond buying in city and farm
properties throughout the West, and will use this means of rtili furiber swvefirg the tice ot profits from their
business. The capital stock of the company-$Soo,ooo-wll give it ample funds to work wuth.

The Canada F'Pinancial Corporation
OFFERS AN INVESTMENT OPPORTUNITY 0F EXCEPTIONAL VALUE.

An investment that is safe, sound and highly profitable; strongly backed by local capital and officered
by sound business men.

An investment that is based upon the best of ail securtties-real etate, and operating in a country
of phenomenal, but salid and substantial growth.

The company has an authorized capital stock of $5o,oo divided into shares of a par value of $10o.oa
each, with a premium of $ 15.00 a share, making the selling price $i î5.oo.

The ternme of subscription are :-Sixty-five Dollars ($65.00) per share, which will include the premium
of $i5.oo, alI cash, or twenty-five ($25.00) dollars per share with the application, and the balance
at any period flot exceeding nine months. The stock is selling rapidly, over 2,00o0 shares having
been already subscribed.

IF YOU HAVE MONEY TO INVEST
It will pay you ta look into this stock offering. Yau will receive full intormation and proof of quality.
You cau do so with little trouble and withaut cost. Write to-day ta

JOHNMcIOREsq,Rnwp CANADA FINANCIAL CORPORATION, LTD.
403 Northern Crown Bank Chambers, Winnipeg, Man.

OR

PHILIP NEY &~ CO., 222 Portage Ave., Winnipeg, Man.
Fiscal Agents Canada Financial Corporation, Ltd.

RELIA BLE AGENTS WANTED-WRI7TE FOR PARTICULARS

May 25, 1912. 2137
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NOVA SCOTIA BUSY.

Apple Crop Estimated Over MlIlion Barrels--Lumber
Industry and Frcight ]Rates.

(Staff Ccrrespondence.)
Halifax, May 2 îSt.

The total apple crop of the Annapolis Valley is estim-
ated at 1,670,CL00bre of which 1,340,000 were shipped
through the port of H1alifax. The year 1911 was a banner
one in this product, and although the crop was an enor-
rnously abnorxnal one, the prices realized were fair, averag-
ing about $2 per barrel; the previous crop was flot estim-
ated at Over 370,000> barrels, and the average price realized
was about $,,, conseqcuently, it wili be seen that the farmers
of the villey had a rich harvest. When the new orchards
corne mbt bearing, it is estimatecl tha)t in five years the ap-
pie croP of the va1lleyv \Vll exceed 3,000,000 barrels.

The Apple Growecrs' Association are acting in coljuflc-
tion with the Halifax city councîl and the Hialifax board of
trade in the estabillishing of a warehouse for 'the protection
of apples whjle awaiting shipment at the Port of Hal.ifax.
The 41t% of H1alifax bias promnised a site and the Federal
Go()veri1ment had been asked to provide a building cap2Cble
of storing 100 cars at at tinie: 'the farmers promise to take
caro of thev mainteniance of such a building.
AmoUnt of Frelght Itandled.

'11e se-ason ciosing Apiril 3oth lias beýen a busy one ,ît
the literco-lonial terrmin ais at the port of Halifax; the
itmiount,, of frieight hnldfor the rnonrthsq of FebruarY,
Mardi and April, eee thi, saine monthls of 1910 by îo,-
141) cars, o)r about 15.3,000, tons,. The congestion would
have ee vemry greas ha;d flot a number of stoeamers been
withdrawa on 'accouint 4À thv coal strike, in Eniglanid,

Fair progress is being mnade on the ncw pier, which it
ii hoprd wvill bt, rcadv for occujpancv ajt the close of nthe
year- the contract cails for usq comnpliion Octobeýr ist. Ji
is ndr'to that the conistructionl of PIer No. 4 Will tr
iinmediately.

On accouait of tht. coal strike in Great Biritin, the out-
put o!f thîs province \Nill bo enlormousiy increased-c during
1912. The incirrase for 1911 asover 5000tons in ex-
ccess(i o!191. Ail the coal mnines o! theý province are adver-
tising for additional hlpj, and eseilyin the Cape Bre-
,ton distric-t, Inattersý are vry ropros

On account oif the high frigLzits and few charters ob-
tainedl, someni ooo frett o!lube wasi')ti winiter,: in this
p)rovinc-g a very mnucli larger amnounit than 'ua.While
the cdvinnd in both E-'nglish and American inarkets is good,
and pics are favorable in comrparison with iast y ear's, the
veryv high rae f freight stili prevails to the London and

London andi Llwu'poli Rates.
At this tiow- last year, the London rate was, quoted at

25s. a standard, taý compared with 37/6) last year. The Liver-
pooý(l rte( Wd; 305. last ye-ar, againsýt 45/6 Chis year. Cargo
charters; last year prvie it 37Î'6, White this'year 55s, is
being akd

Theli local diemlan-d for lumber is good, large orders hav-
ing bee,(n pil.ied byv the coal and steel conipanies; in Cape

Thev Provliciaïl Lergislature's bill to encolurage, seutle-
nient o! farn lands in Nova Scotia wiil, k is thought, be
eýffec(tive ini bringkinz a lair nuimber of new settiers to the
prolvince. tînir thià bill the Gove-crnmient agrees to assist
in thei puirchase( o!f farmn lind- - to the extenit o! 8o%, and the
sumn O! $200,000 is named as a fond for the purpose o! its
advance.,
Large Steel Output ExpootOti.

The Nova ScOtia Car Works have increased their out-
put of from 1 2 to 14 cars a dav. and when their axle shop
is, coxnpieted, thery expwet to gradually increase 'the number
to 20; thev have, started work on the construction of the
steel gond(olasý for the Intercoloniai Railway, for which they
have an ordenr of 200. The works ait Amhierst are aiso turn-
ing out their usual number and have orders in hand that will
keep their miachinery in motion for a year. The naii planit
o! the Dominion Iron and Steel Company at Sydney is near-
ing completion. The buildings iii connec<tion~ vuÎth this por-
tion o! their wýork cover about Y6 acres, anid a large new
force of skilledc workmren are being empioyed. The rail miil
is working day and night.

The Nova Scotia Steel Works at Trenton 'and Sydney
Mines; are aiso 'wonlcing day and niglit, and this Promises to
bc a banner year in) the steel output of this province.

Wonlc on the big Canadian Northern Railway tunnel
uinder the Mountain ait Montreal, lias started, the conipany
expect to have 5oo men at wonlc verv sooin. Messrs. Mack-
enzie and Mann state that trains will be running through
the tunnel in two years.

'ETÂRY TIMlES Volume 48.

INSURANCE FOIR THIE BUSINESS WOMAN.

New, Form of Policy Mdght be Popular - Splendid
Material for Lufe Insurance.

Whether women as a class are beter risks than those aj
the opposite sex or not has been much debated, but accorýd.
ing toi the London Review ther'e is a fine field -for spe-ciall)
cultîvating the business woman.

Married womnen we are, for the moment, leaving out QoI
the discussion. Now that wonien are so largely working in
business spheres there seems a strong caîl for special 'ef-
fort to bring more femnaies into the insurance foid. Even a
separate department seenis worth the while, with lady super-
intendents and canvassers. This is flot a new kind of thi-ng
in Anierîca. There are probabiv some susceptibilities ta. be
met on the inatter o! medical examînation. These miglit ib,
overcome by the provision of a properly-qualified lady do<--
tor, or by accepting the certificate o! the lady's oxxn rnedical
man.

Value 01 Lite Insurance.
To return to the business woman. She is increasing, by

hundreds yeariy. A large proportion of females, are oýf
course, quite unfitted for the stern realities of business life.
These drop out in a very short timte. Those who remnain are
undoubt-edly splendid inateriai for hf e assurance. TIsey
daily have their wits shanpened. Intelligent and keen,. aid'.
ed by the intuition peculiar to their sex, thry can easily bc
brough)t toi see the value of life assurance. Fair and honest
argument appeais to them, panticulariy when its whole aim
is roi convince theni that what they are asked toi accept would
be to itheir li!elong advantage.

Would be Popular.
We are confident that a Business Woman's Policy, or

smr1e attractive scheme specially catering for the business
girl, wvould meet with much popularity, and add to the pros-.
perîty o! the company enterprÎing enougli to introduce it.
'Thefi feminine mind bas been the g reatest o! mystenies since
tume began, and, as mnere man, we apologize for attempting
to interpret it. But, whatever a woman takes up, under no
circunistances will she reinquish lier original belief. There.
fore it is obvions that if she bas once been brouglit teo a
knowledge o! the value o! life assurance, once paid a pro..
iuim, there is no question about the subsequent payments

being kept up, despite ail adversity. Their tenacity is much
greater than mcn's, as Proved over and oven again in re-
cords o! strife and suffering.

Those who study social problemns, or are connected with
institutions or movements where the feminine element pre-
doininates, knoxu that as the years go on women are sure to
OCCUPy a greateýr and more important place in the p)rognesa
of hurnanity.

SASKATCHEWAN'$ SEEDINC SATISFACTORY.

The Saskatchiewan Depantment o! Agriculture's report o
seeding operations in the province on the whole is satisfactory
and compares favorably with the saine period in previous
years. The wet weather experienced during the conlmence-
ment o! the rnonth was general tbroughout the Province, and
left the soil in sucli a state ns to make seeding imipossible for
froni a week toi ten days. However, in most districts wlieat jg
alI in the grouind, and there will bie but slight increase in thse
area sown. A reliable estimate o! the area sown to wlieat will
be issued later. The recent warm weather is bringing thse
seed tliat was in the ground prior te, the wet spell forward
rapidly. In some districts, particularly along the Canadian
Pacific Railway Pheasant Huils branch, the crop is fully two
inches above the ground. The en!orced backward seeding ne-
duced the area that otherwise would have been sown to wheatf
while the area snwn to cereals is proportionately încreased
Considerable crop lias been put in on stubbie with very ligxt
cultivation. Whie the ramn also prevented the burnn of
much of the stublble, there is a superfluîty o! nioisture in thse
soul in practically every district o! the Province. What is now
most needed is a period o! wanmi and dry weather to brin8.
forward the crop and to mnake the ground dry for furtlier secI..

in.In sanie districts', Mapie Creek, Swift Current, andj
eBattieford, a langer number of acres than usual have been Dut
into oats and banley. Oniy at outlying points was there a
scarcity o! farn help, in the longer settled districts the farra_.
ers had evidently secured aIl heip needed for spring wonic.

The Banik o! Mfontreal have opened a brandi at Sapr.
'-on. B.C., as -i sub-agency ta the New Westminster branch,
in charge of Mr. H. T. Reed.
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DEBENTURES FOR SAILE
p ~-

TENDERS FOR DEBENTURES.

Se aled tenders addressed to the undersigned will be re-
ceived up to i p.m., june ist, for the purchase of $13,5z8.2o
Local Improvement Sewer Debenture. Interest ~ /.Ten

instalments. 2flF..1

May iîth, 1912. Bridgeburg, Ont.

TENDERS FOR DESENTURES.

Tenders will be received by the undersigned up to noon
on Monday the ioth day of june, 1912, for the purchase of
the following issue of Debentures of the Town of Pincher
Creek, $25,o00 at 6 per cent., for 3o-years, repavable in
thirty equal annual instalments of principal and interest, the
highest or an>r tende~r flot necessarily accepted, for further
particulars apply to,

C. D. PLUNKETT,
Secretary-treasurer Town of Pincher Creek, Alta.

TOWN 0F MION RIVER, ALTA.

TENDERS FOR WATERWORKS AND SEWERAGE
DEHENTURES.

Total issue $î25,ooo.oo, dated October ist, toit, repay-
able ini 4o equal annual aggregate instalments of principal
and interest at 5 %.

Sealed tenders will be received by othe undersigned until
noon on Friday, May 315t, 1912.

(A) For the entire issue.
(B) For $75,000.00 Of the issue.
Tenders to include accrued interest, cost of printing de-

bentures and Bank charges.

Higli River, Alta., GEO. E. MACK,
May 6tb, 1912. Secretary-Treasurer.

DEBENTURES FOR SALE.

Tenders will he received by the undersigned up to five
o'clock p.m. on Saturday, june ist, 1012, for $2,o,ooo bridge
debentures of the County of Bruce, 434 per cent., twenty-year
jnstalment plan. Tender . to include accumulated jnterest.
Delivery at Walkerton. Lowest or any tender flot necessarily
.accepted. To be marked "tender" and addressed to,

P. A. MALCOMSON,
County Clerk, Kincardine.

WESTERN CREBIT MEN.

The annual election of directors of the Canadian Credit
Men's Association, Winnipeg, took place recently, and the
following were chosen :-Messrs. A. F. Ferguson, J. D. Bu.rn-
bam, T. b. McGee, J. G. McIntosh, J. P. Webb, T. W. Learie,
J, J. Corbett, W. S. Fallis, W. S. Arnold, J. W. Camnpbell, and
R. R. Wilson. At a subsequent meeting Mr. Fallis and Mr.
Wilson were elected president and vice-president, respectîvely,
and Mr. Henry Detchon was elected secretary-treasurer.

PERSONIL.

Mr. L. W. Shatford, M.P.P., lias been appointed acting
general manager of the Bank of Vancouver.

Mr. E. M. Sippreil for 3o years manager of the Mutual
Life Company of Canada, at St. John, lias retired. His
successor îs Mr. Hugh Canneli.

Mr. William Wallace, general manager of the Crown Life
Iisurance Company, lias just completed an extensive trip
-through the Western Provinces and British Colunmbia.

Mr. W. Galbraith lias been appointed manager of the new
brandi of the Imperial Bank at Kingston Road and Queen
Street, Toronto.

Sir John Langham, of England, who has considerable in~-
-terests in Canada, was a recent visitor to Calgary where lie
proposes to erect alarge business 'block On a valuable site
_owned by him.

Il
WILKIE, Saak.

Tenders wîll be received by the undersigned up to the
31'd day of June for ilhe purchasc of the following 5 per cent.
debentures. Waterworks $25.ooo thirty annual instalment.
Electric Lîght $ooothirty annual instaînient. Local Im-
provement $2,sýxo ifitcn .înnual înstalment.

T. A. DINSLEY,
Secrttry-Treasurer.

May 13 th, 1912. ________

PRESTON, ONT.

Tenders wiII be retîe by the' undcîind for the pur-
chase r'ý$25,5o0. 5 per Ccn-it. wit-t-works dubentures of the
town of Preston. Alo$1 Hl.oo 5 pet cent. el- tric light de-
bentures of ilthe îoi of Prctio), ru-î>ayable in (equal annual
iîîstalmcnts of pri iipal aind 1intctt iii twenity yerars, Up to

noon., lune i 5th, îý)>î2. 'lFhw hîghu-~ or *iîw texîdr flot noces-
'arï1% aucIepted.

For furîi ther pa rticulars apply to,
11. C. ED)GAR,

Town Clerk and Treasurer.

SALTCOATS, SASK.

Sealed tenders rnarked "Tenders for Dbtue"will be
receivtcd by th'. undcr(.sigl)edi up to noonl, Jtincý the' iîth, 1912,

for $ î 7 ,n-,n thitv-ea fie percnt. t,1etnt'i lightý debentures
town.r of Saltcoatis, Si-k For paàrtitulatrs, applv to C. E.
Boake, SceayTesrt

C. F. BOAKE,
Secretary-Treasurer.

May lith, 19)12.

TOWN 0F CALT, ONTARIO, CANADA.

Sealed tenders mnarked "Teniders for Debentures,"1 and
aiddreýssed to the unidersýigned, wýill be rece(ived up to noon of
Saturday, June 15:, toi-,, for the- purchase ot the following
Debentures;. Lateral Sewer Debentures, $18,714.65, 40 yeans,

bearing interest at 5 per cent., and $15,711.61 Permanent
l&oads Debentures, 15 years, bearing interest at 5 per cent.,
interest payable semi-annually. Denominations, $î,ooo and
a fraction. The funds to bc, placed in the Merchants Bank
of Canada, Gait. The highest or any tender not necessarÎIY
be accepted.

A. B. BUCH1ANAN,
Chairmnan of Finance Committee.

TRAVELERS' EDITIONS

CANADA REFERENCE BOOK
SUBSCRIBERS are reuinded oi the JULY issue. Ordoer
for whole or part Books will receive prompt attention.
Letters o!introduction su lied to bons fide traveffiug repre-
sentatives of our mubs=rbrs without additional charge.

THE MERCANTILE AGENCY R. G. DJUN & CO-

May' 25, 1912.

JOHN HumH' :
MORE PEN 027&..
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I~~4DIVIDENDS AND NOTICES
UNION BANK OF CANADA. THE TRADERS BANK 0F C

2140

DIVIDEND NO. 'oi.

Notice is hereby given that a Dividend at thc rate of
Eîght Per Cent. per annum upon the Paid-up Capital Stock
of this Institution lias been declared for the cuirrent quarter,
and that the sanie will be payable at the Bank and its
Branches on and after Saturday, the first day of June next.

The Transfer Books will be closed from. the 17th to the
315t of May, both days inclusive.

By order of the Board.
G. H. BALFOUR,

Quebec, April 22nd, 1913. GnrlMngr

THE ROYAL BANK 0F CANADA.

DIVIDEND NO. 99.

Notice îs hereby givcn that a dividend of three per cent.
(being at the rate, of tweclve per cent. per annum) upon the
paid-u1p capital tockf(:, of this bank lias been declared for the
(urrnn quarter, and will be payvable at the bank and its

brnhson antI after Tuiesday%, the 2nd day of July next, to
sh~rholersof record of î5 th junc.

By order of theý Board.
E. L. FEASE,

General Manager.
MnraP.Q.,

NORTHERN CROWN BANK.

Iled Offioe-Wlnnlpog.

DIVIDEND NO. il.

Notice is hereby given that a dîvidend at the rate of six
per cent. Per annuin upon the paid-up capital stock' of this
institution hasq bee-clare for the five months ending May
,3 ft, 191 2, and thant saime wiIl be payable at its ibanking hou3e
in this city, and ait all its branches on or after the third day
of june next, to shareholders of record of the fiftelenth day

of My, 112. 3y order of the Board,
ROBERT CAMPBELL,

WÎnnpegAprl 16h, tt2.General Manager.

WE OWN AND OFFER

Governl*ument and
Municipal
Debentures

To y1eld 4/ to 517%

We can suit the requirements of any
investor desiring this high class security.

WRITE FOR FULL PARTICULARS.

ONTARIO SECURITIES CO.
LIMITED

McKinnon BIdg.,
Toronto, Ont

Bishopsgate St,
London, Eng.

Notice is hereby given that a Special General NMeel
ing of the Shareholders of The Traders Bank of Canad
wilI be held at the Head Office of the said Bank, in thi
city of Toronto, Ont., on Tuesday, the Second Day c
July, A.D., 1912, at the hour of twelve o'clock acon
for the purpose of considering an agreement for the sai
by the said The Traders Bank of Canada of its asset
to The Royal Bank of Canada upon the terms set oui
in such agreement, a copy of which will be mailed t,
each shareholder, with this notice, and, if decmed acj
visable, of passing a resolution or resolutions appr»oviný
the said agreement, and authorizing the President aani
General Manager of The Traders 13ank of Canada t(
affix to said agreerment the corporate seal of the Bank
and to sign and execute the same for and in the narnq
of, and on behaif of the Bank; and also for the purpo_%
of considering, and, if deard advisable, of passing at
sucli other and further resclutions for f ully carrying ou,1
the said agreement and the terms thereof, as the sharc,
holders shail consider expedient or advisable, and foi
the purpos-e of authorizing the Board of Dîrectors tc
give all sucli notices and make all sucli applications, anc
to pass and execute ail such other acts, resolutiois,
deeds, instruments, matters and things as may bo
deemned necessary for procuring the assent of the Goyv.
ernor-in-Council to the said agreement, and for carryig
out the same and distributing the proceeds of the said
sale.

By Order of the Board.

STUART STRATHY,
General Manager.

Toronto, î 3 th May, 1912.

THE CANADIAN BANK 0F COMMERCE.

DIVIDEND No. 'oi.

Notice is herebv given that a quarterly dividend of 251-
per cent. upon the Capital Stock of this Institution lias been
declared for the three months ending the 31st May next, anid
that the sanie will be payable at the Banik and its branches
on andI after Saturday, rst june next. The Transfer Books
will be closed from the I7th to 31st May, both days inclusive.

By order of the Board.
ALEXANDER LAIRD,

'Toronto, ioth April, 1912.
General Manager

MAY AFFECT CANADIAN RAIL.WAYS.

"Canadian railroads which own, operate or in any n
exercise control over steamshîps will be dealt a severe blox%
states a New York HeraltI despatch, "if the Adanison Pana,
Canal Bill, to be passed by the house this week, is not amer
cd before it becomes law.

"In the opinion of Republican and Democratic memnbý
of the house interstate and foreign commerce committee wv
drafted the measure andI of members of the inter-state co
merce commission who favor it, no Canadian steamsi
operated by a railroad is permitted by the ternis of the Ada
son bill to use any waterway of the United States, incIudji
the Great Lakes and Panama Canal.

l'This far-reaching effect of the Adamson bill lias or
corne to liglit within a few days.

"The Canadian transcontinental rajiroads. by reason
the fact that they operate lines in the United States, are ,sL
ject- to this act," explainied Mr. Knowland, a member of t
inter-state and foreign commerce committee. "They are t
Canadian Pacific, the Canadian Northern andI the Gra:
Trunk, and they all operate steamships on the Great Lai,
and on the sea."

Volume 48.

ANADA.



Nfay 2s, 1912. T IlE KO IfE:

The Sterlinig Bank
of Canada

Statement of the. Resuit of the Business of the Bank for the
Y.ar Endîng 3Oth Aprli, 1912-ClUOn at the Anfluai

General Meeting of the Sharebolders, Heid at the
Head Office, Toronto, on Tuesday, 218t:

of May, 1812.

PROFIT AND LOBS ACCOUNT.

Balance of Profit and LoSS, zoth April, iQî1.... 85251

Profits for the y'ear eîîdiug 3 oth Aprul, 1912, after
deducting charges of management. etc. .... I7864

Making a total of.... -................... $193,îz216W

Appropriated as follows.
Dividend îYi X4% th Augus'., 1911 .. i ii,xîcî 66
Dividentri î74% 15xth Novenaber, 1911. ii,89)5.01
Dividend îi/, 15th Fabruary, 1912 .. 12,162.07

Dividend iY7, î5 th May, 1912......12,334-51

Transferred 10 Reserve Fund .........
Tranqferred to Contingent Account as appropria-

tion for Bank Premiîscs, litvestiments, et......
Balance carrieti forward ...........

Us,383.13

76,536.24

193,121 « 62

RESERVE FUNO.

Bal1ance brought forward.,....................$.. k,616.,87

Transferred front Profit and Loss................18,3

RESERVE FUND AND UNDIVIDEO PROFITS.
Reserve Ftund .............................. $300,o00.00
Balance at credit o! Profit and Loss account .... 76,536.-24

Totil Rest and Undlvîded Profits .......... $376,536.24

CENERAL STATEMENT.

LIABILITIES.

Notes in Circulation...................... $ o25,510.00

Deposits 001 bearing interest .... $193375
Deposits bearing interest (includ-

ing interest accrued 10, date) . 4,129,383-64

Due 10 other banks in Canada... $ 121,236.78
Due 10 Agents ta the United

Kingdom.......... .......... 141,639-96 22867

Total Liabilities 10 the Public ......
Capital Stock Paid-p........ $ 991,895.97
Reserve Fund................... 300,000.00

Balance of Profits carried forward 76,s36.24
Dividend No. 21, payable 15th May 12,334.51

Former Dividentis unclaimed ... 1,500-94

ASSETS.
Specie ....... »........8$ 31,871-07
Dominion Governmnenrt Demand

Notes...................... 727,818.00
Deposit with Dominion Govera-

ment for security o! Note
Circulation...................45,500.00

Notes of and cheques on ather
Banks...................... 564,943.3

Balances due from other Banks in
Canada..................... 10,140-83

Balances due front other Banks
elsewhere than in Canada and
the United Kingdomt.... 16,222.16

$i6,511,108. 23

1,382,267 -66

$7,893,375.89

$1,.39649)5.70
Railway andi ather Bonds, Deben-

tures andi Stocks.............67,853.11
Cai andi Short Loans on Stocks

and Bonds in Canada....... 1030373-28
- $3,106,722.1î8

Bilîs discounted andi ativances
cuirrent ................... $4,482,635.30
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Ov,>rdue, Debts î'.stiimated loss
provîded.( for) _......

ll,îk rtriî''.sSafes .înd Office

ouIua sta'te sold by

uîh..~\ ~'.'~ u ii, lud'.'d under

(),195.58

226,596 . 49

1<,000.00

52,226.25

$4,78SO653 .71

$7,do 'J35 -89

General manager.
'I oî otu, Ap Ilit, 1912.

lu'I-Vîug tht',toto ot the'. Report the Presid'.'t, M r.

lu '~ ~~g hi' u',îîe"it tIi'. 13À uk for the past ye.îî

îhe c ', otlug lia pi.'..s' s ul'mor thu101 be' alel to iu-
bru ~ . t.îtouiDur.".toi' fue l'l at the pofits and atlîiî s

iu~~~~~~~~~~~~TlIý ,il îu h'S '.hlu u' ' ît'. ttî . ili jvesî-

lo,'t. Ast (!- -is..lul' ri( iliiciii it.ic l m r e the

div ideidç f oîu l t, \ b I 1i p li't. i5 )u t' 1, ll ir of the
lu'. ~ ~ ~ ~ i, 1w. .e'.'.'d dî ''d ''p i a tilt -îd oil th'. ii,,t qii;rî'.'r,

I beîcie th buiur's o the' Ialo bc io)\ thi)oougly

1sabii î shcd, So 1i-îîIlt oIv t a nI t hi I'bit u.I 'iîvý id. uid 'c'

~ oltsfi tt' Ila'. i j'qua tio 1o.88ý ou tire paid-

Up) talîi lur ilievFud bas ben 111'. rIIe in $300.000,O

au%.tciv. bIioughtI fowrdl. credit ilu it Prvofit .,'.d Loss

vîîrg îî adîîoî,lplot-". tio 1 1 Uthrhi t'rs eal tu

'F î, u '.r, to th'1 i rs t111 17'. ,1 siti' 'l I'fi% ilous.înd dol-

ltr, i$oool' Iaseenr sut aIside' for heptîrpose of 'reduction
ut iltîk r'.îss' t nd other ass t i it is hoped e,îh

Ilir un lt ll( u ttî 10 uAk' ,' -1îîîiiar iviî of thlis kind.
lu r' , . 1ar t'.'. l3în '. mi At' ount a 11 fi w lr'.'milrks - '. 1 0

saLry for th,, Waink 10 hv l îin ofl\-]t iii i '.' ii stîl . 1,ii
ing, uucnuîilylo'atdIf %we expert I0 seu'. h.t busi-

nes t 10 w i'li h u il(. "11' ,nt11(.d. Our Ir.u '. e l i îu Mout-

real Winipe au Toront ilt t11hos'' reqireîijuut. Ili thlt
smaler pat. s th sam appî'.' ,do' îhuuogh ili L less'.r de-

gree, ~ ~ ~ ~ um Ild Ilrl '. r .îife a' 0 e pemnnyof our
htîines l 1.,ourtututofilu 1l as'Ir'. uultîî'"'I emit.

lu ujî'. l.î t' th.' iii1t' I.xer''ne by o tîr itff in
obtanin sut.'bh~accoîîîod.tîo hs ld us in) buildinig toi

provde ,parnî'.îîtsforthem soth.î t'.v \\]H bec lodlgid under
rtmfnrtthle ~~\', bct! hvici todtos W ''i.vo this, con-

sieato ippre ttedf byv thev staf, d onrbtslargely
I0 thIlo-, î I]td t eru evi.. 0îotie,îble tîmongst Our

offiers Thi luîî.t'lf w'' blî'.v'., wll rpass u for the'

We ayI ee'.look- forwar;ld to thle futuire with every con-
ft''t' i. , , i ,, ,,. ,1 t , t'1.i 11îî'.. ut ,n''.up'' p io" i'iV , and offers

opprtuitis eualedby few other conitries;.
Th dvlometo! Our na;turail rýsouirces- bas hardly be-

gu i.
Thl'Ii tremnidous aaso! rich agricultural, lands as yet

unoccieiid re, ajttract;ig tb'. aittention of ther world, wîh the
resit that eve icr.'tsnguubtrs o!f "hiomeiseekers" are

bTringîng.ï %illh th'.'ml ;t'lîh un, whaut is miore important, are
proucig eathfromn thiri Labors;.

Caaaprts.sens a fleld for fotrigu invesýtors which, 1 be-

lieve, no counîrs'\ in the wo(rld1 offers atIllhe momient, and that

this ils evidenitly appreciaîe(d abroad tht' ready maniner in which

our 'rmput;i.ble, s'.'cturitie-s arecbore bears witness.
litbas been said that the- advancemient of a country 15 in

proportion 10 ils tra-nsportaition far'cilitics. Hfow true this is

mas' be ee when we cosde ur gri;al Western Provinces

aind to what thir expansýion is due, and 1 firi-in' believe that

wet aire only i the begînning of railroad construction, and that

the transportation problem is one that will tequire the best
attention o! our people.

A inoticeable feiature of the present prosperit-v is the ex-
treme scarcitv of labor of ail kinds. The demands of the rail-

roadstanotatio)n companies, the very extensive building
operations, the requirements o! the Weste.rn Provinces for farjî
help, wýill1 grow rather thtan dîminish. The manufacturers are
enjoying a prosperity almost tinexampled, having ail the work
thev <an take rarc of, <s'en being obliged 10 refuse orders.
Enlargement of plant antd equipment sems to be general, and
the establishment of branch factories by foreîgn manufactur-
ers is a satisfactory indication that the Canadian markets are
commanding attention.

The' forthcominir visit of a bodis of influential British
mnanufacturers ta this country is likely to have far-reachincr
resulîs, andi the Covernment's efforts inu this respect are to be

(Continued on page 2t4D).
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TIMBER USED IN CANADÂ'S MINES

Dlvided Into Round- and Sawn Timbers-Twelve Species
of Wood Used-British Columibia Largest

Consumer.

Tiruber to the value Of $827,337 was used in Canada dur-ing 1910 for minïng purposes. This total and the following
statistics of the tirnber used in the mines of Canada in agio
are based upon reports receîved from 1,36 coal and ore mines
throughout the varions provinces, as follows :-British Col-
umbia 5f). Ontario 27, Alberta 2o, Nova Scotia 15, Yukon
Territory 9, Saskatchewan 4, Manitoba 2, compiled by Mr.
H. R. Macnililan, of the Department of the Interior. These
represent practically aIl tlie mines using timber in any
quantity. There are a large numnber of mines in Canada
which do rot use timber in their operations.

The round timbers are used underground to give arti-
ficial support for insecure roof s or walls and to protect
shaft,» dn[fts and gangways. The sawn titber repcrtcd îs
IInostly' lumbei(r, together with a small quantity of square
titube)tr, and was used princîpally ahove ground for buildings,

breker, appls, ashrsand trestles, A sinall quantity
wils used undeurground for sets, stulîs and ventilator shafts.

The amnounit used ivas 52,848,000 linear feet of round
timlberý1, worth $523,339, and 22,305,ooo, board feet of savn
timber which cost $303,998.
OflOapuese, 81ai and Acoosslbilty.

The various species of woods used by mining industries
are chosen, not because of their s-uperior teclinical qualities,
but baueof their cheapness, suitable size and accessibil-
ity. Thus, Douglas fir is the most-used mining timuber be-

cueit grows in the province îvhere most of the mining ils
donie and is easîly obtained. Whei Ithis ils understood, it 15
easîily seen wliy cach spiecies is conlfined to one province.
BritishI Columibia tised ail the Dougzles tir; Nova Scotia used
practically ail the 51pruce, balsami, hiemlock, birch, beechiand
tnapfle; Aýiberta, used almost ail the jack pine and poplar.

Tlho, mines of Canada usedl, in i910, 52,848,000 linear
feet of round timber, which cost $523,33o. This is an aver-
age cost of 8g.go per îhousai.nd. British Columbia alone used
55 Per cent. of this cosmpin,1e., 29,047,0cbo linear
feet, at an average cOSt 0f $7.01 peýr thousand. This ils a
lowur p)rice for round timber than in any other province, the
smnallness of price being due to) thec fact that nearly 20,000,-

o feet of this amlount was four Lo six inch Douglas fir, used
by two of Canada's largcst coal companlies for lagging.

Nova Scotia, using 30) per cent. of the Canadian con-
sump)tionI, is second in imp)ortance; 15,653,ooo linear feet
were-( used at a cost of $168,142. Teprice thus averages
$ 10,74 pevr thousandl linear feet, andi is, after that current in
British Coluiai,, the lowest p)rice. Spruce five inches in
diameter formedi a great prop)ortion of this p)rovincees con-
sumpqtion. Alberta used 7,484,00o linear feet or 14 per cent.
of the, total. This quantity oost an average Of $17.75 Per
thousand. Over 70 per cent. of this was small lodge-pole
p)ile Spru-Ice( made up nearly 25 per cent. and the balance
was mnostly Dou Zlas ri. 'l'le foregoing three provinces,
niamely, liritish Columbia, Nova Scotia and Alberta, contain
ail the important coal mines in Canada, and consume 9)8.6
pur cent. of the, timbe)(r used in mnnng. The remnaining 1.4
per cent. was used in Ontarin fo)r ore-mining and in Sas-

kteanand Yukon for sinaîl ceaI mines supplying local
demrntds.
Ontarlo's Mines Use 8mali QuantltY.

Ontario mines used 549,000 iiear feet at an average
cost of $26.83 per ithousaind. Nearly one-haîf of this was
spruce five to seven inches in diameter; one-third was pine
of amaîl diameters. The remaining one-sixth was tamarack
and tituber of unspecÎied species, The maines in. Ontario
use, so far, a very small amount of timb2r per mine as coin-
pared with the large mines of British Columbia, Most of
the Onrtario mines are small and shallow, and are excavated
iii the solid rock, so that littie timber îs required for protec-
tion. Moreover, a great number of the mining companies
inco)rporated in thîs province have not advaniced sufficiently
far in their operations to require any timber.

Saskatchewan has a very small number of coal compati-
ies, only one of which selîs to the Public; 105,000 linear feet
were used in tbis province and cost, on an average, $34.25
per thousand. The high price of this timber ils due to tran-
sportation charges, either from the spruce and tainarack
belt of northern Saskatchewan or from the Rockv Mountains.
Ten thousand linear feet of spruce were used by the coal
and gold niining companies of the Yukon territory at an av-
eragze cost of $837-o per thousand. This ils aIl native wood
and the high cost of this amnount is due to expensive labor.
The small quantity of timber rerported froin Yukon is ex-
p1lained by the stnall number of deep mines. Minii opera-
«iOns do -not extend far below the surface, and therefore
there is no great, necessity for timbering.

Canadian mines reported the use of twelve speciest
wood in their operations.

Douglas fir alone was used to the extent Of 53.8 P(
cent. of the total represented by the twelve Species. 28
268,000 linear feet of fir was used, which cost $198,776. Th:
is an average Of $7.03 per thousand, which ils the smaIleý
price paid for any species. Fir ils a, very popular woocl f<
mnining purposes, particularly in British Columbia, on ai
counit of its accessibility and strength. Spruce stands secon
in importance and contributed over one-quarter of the total
14,417,000 linear feet were used at a cost of $,79,734. Thi
is an average cost of $12.46 per thousand. The great quai
tity of spruce ils -due to its occurrence ini Nova Scotia, wlier
it is used by most of the coal mnines. Although in amourj
nearly twice as much fir was used as spruce, in value fir wa
worth only $ 19,042 more than spruce; this is due to the dii
ference Of $5.37 per thousand feet in the cost of spruce ove
that of fir.

jack pine was the third important species; 4,455,oo
feet were used, at a cost of $66,75 i. This ils an average cos
Of $ 14.98 per thousand. The entire quantity of jack pin
mining tituber was used in Alberta. Two species of pin
are included under jack pine. The one is the true jack pin
(Pins Banksiana), and the other ils lodgepole pille (Pinu
Murrayana). Lodgepole pine occurs extensively 'on th,
siopes of Alberta and British Columbia and comprises ç>
per cent. of the so-called "jack pine" listed. Hemlock,
which was the cheapest species of lumber produced in Can
ada in 1909, formed only 2.3 per cent. of the total consurnp
tion of mining timbers in îgio. Nova Scotia used ail th,
hemlock, 1,172,000 feect, at an average cost of $13.3() pe
thousand. Very littie liemlock grows in the mining districtý
of Canada.

The above five species (Douglas fir, spruce, jack pine
balsain and hemlock), of which jack pine was the most ex
pensive, were the important voods used by the mininz in
dustries, formiÎng over 9)6 per cent. of the total quantity c,
the twelve species reported.
Lairoh, Splendid MInlng Trimber.

Tamarack or larch -was used to the. extent of go.l.oo<
feet, and cost $ 15,o29. This is an average cOst Of $16-7ý
per thousand linear feet, the hîghest price Paid for any tain.
ing timuber except cedar. Over 700,000 feet of this was used
in British Columbia-, 58,000 feet was used in Alberta, and
the remainder was about equally divided between Saskatche.
wan and Ontario. Larch is a splendid mrngiri timrber, but
iîts use is Iimited by itS scarcity. Five-sevenths of ail the
pille used was consumed in British Columbia coal mines.
Ontario ore mines used nearly ail the balance. The pine
used in British Columbia is yellow pine and western white
pine. The total pine used was 720,000 feet and cost $ 14.21
per thousand linear feet. Small quantÎtie.s of red and white
pille were used in Ontario. Birch formed less «han one pet
cent. of the total; 326,000 feet were used in ail. casting $4,-
311. This is an average of $13.22 per thousand linear feet.
Ail the birch mining timbers were used in Nova Scotia.

Ail the poplar used, 54,0oo feet, at $15.70 rer thousand,
,was used in Alberta. Poplar ils cheap and accessible, but is
not sufflciently durable for use in mines.

One thousand feet each of maple ard beech were used
in Nova Scotia at $Iî.oo, per thousand. There were aIso
lised 348,000 feet of timber, the kind of which was not speci-
fied. Tt came principallv from the provinces of Ontario and
Nova Scotia. and averagzed in urice $27.62 per thouSand.
Amount of Round TlImbor lJned.

0f the 52,848,000 linear feet of round timber used in
Canada during 1910, 3i.967.000 feet were froin ç to c) inches
in diameter. Tituber of this sîzm cost. on an average, $12-.
63 per thousand, and was used for various purpvses: * to 6
inch timbér was used for caps 2 to, 10 feet lonç' and for ties.
6 to 8 inch tiniber for long caps and 12 to 16 foot booms, 5
tc, o inch material for props. In sorie mines, where the seain
was narrow, four inch timber was useçI for props.

The elass "under live inches in diameter"' includes io,
046,o00 feet, or over one-third of the total consumDtÎ<vi. This
cost on an average onlv $2.66 per thousand linear feet, It
is used mainly for ninnin.z and lagging. For Dinning it is
used in short lengths:, for lagging it is used in Iengths
varying front eight to twelve feet, There were used T,835,oo<0
linear feet over ten inches in diameter. This timber cost,
oni anf average, $37 .8 2 per thou'sand and included the best
quality of tiber used in the mininz industry'. These large-
size-d timbers are usýed for heavy props and in ganzways.
For such purposes *imbers are used Up to three feet in dia-
meter.

In comparinz the prices of different species in the sarne
class, consideration should be given to the fact that the 'dia..
meter varier a gzreat dleal within each cla'sS.

0f the Douglas fir used in thie mining indusitrv, 17,411,-
ooo linear feet was less thani five inches; in diameter and cost
only 82.33 per thousard. The tixnbe, used under five iches
diameter was practicallv ail Douprlaq fir and vas used by the
large coal companieýs of British Columbi-. 0f timber 'vary.

Volume 48.2142



THE XONETAUY TIMES 24
May 25, 1912.

ing from, five to fine inches in diameter, io,z10,oo0 linear
feet were used, whîch cost $1î2.92 per thousand feft. Fir

also stands second in importance in the largest diameter
class; 747,000 feet were used, whîch cost, on an average,
$36,()2 per thousand linear feet.

SprUOO, Jack Pins, Balsam, etc.
Spruce was used to the extent o! 445,000 fect in 'the class

under five inches in diameter. This species was used more
in the five-to-nine-inch class than any other spccîes. the

amouant being i,3,116,oo0 feet. The 856,ooo feet over ten

inches in diamneter was ail used in Alberta. Sprucc o! the
first diameter-ýclass cost $8.35 per thousand, while fir o!t this

size cOst onlY $2.33 in B3ritish Columbhia. This appareL tnt in-

consistency is due to the fact that the spruce was usedý for
props and the fir for laggin.g. The large spruce wa.s aIl

used in Alberta and cOst $31-80 per thousand, less than thîe
icost o! big timbers in any other province.

jack pîne was important maîily in the second diamliter-

class; 3,2i6,000 linear feet of this dimension% was usud in

Alberta, costing $17.25 per thousand. To a silmil -ll lnt
this species was also used in the third Limteliasad
coat $6î.6o per thousarld. 1,156,000o feet o! jacký pînc ulidur
five inches in dîatncter was used in Alberta, and cos,-
per thousand, making it next to Douglas fir in chea-P7esi
this class. The use of balsam was confined to th'e second
diamneter-class andI consisted Of 2,17c,000 linear fC( t mL ail
average Of $97 per thousand. Balsamt appears as the, chp
est species in lthis class, because it is ail flve-inch timber
usecd by a Nova Scotia company. It is a weaker and I le
durable w.ood than spruce or hemlock, and is wOrth less for
minilig purposes.

Hlemlock was uscd only in two classes. in th(-ecn
diameter-clasS i,i55,000 feet were used, costing 81.3per
thousand. In Britishî Columbia 17,000 feet used rangedI f rom7
io to 36 inches in diameter. These large-sized timbersi- mnade
the average cost $o2.lo per thousand linear feet, thev ighest',
price paid for mine timbers. 0f tatnarack or Larchi ,oo
feet, five to laine inchtes in diameter, was used throuighout
the various provinces and cost an average of 119 per

thoýusa.nd. Larch to the extent Of 02,0o0 feet of il> inchýs or
more ini dianieter çvas used in British Columbia. Jr rosrt on

the average $ 59.05 per thousand feet.

Pitne, birch andI Poplar were used in small qulanitv andI

practically ail ranged f rom five to fine inches indietr
The term "pine,' includes western yellow pine,wstr
whîlte pine, red pine and white pine; of this timber 96o per

cent. belonged -to the flrst diameter-class and four Per cent.
to the third diameter-class.

sawn Timber Used In Eaoh PrOVInet.
In Alberta there were used 54,000 linear fret -o! poplar

five to six inches in diameter, whîch cost, on an average,

$15.70 per 'thousand. Cedar was used only in I3ritishI Col-
umnbia andI o! the small cut of 23,000 feet used totid
were in the medium tlass andI one-third in the Largest clas,

Cedar 'sas used chiefiy in the goltI mines.

One thousand feet each of inapte andI beech were used
in Nova Scotia; this was small-sÎzed timber.

Less than one per cent. of the'rtotal amount o! round
xnininz tîmbers reported was of undetermained sPecies; 317,-

ooo feet were five to, nif e inches in diameter, andI cost 829.-
go per thousand. A very small amtourot, 31,000 feet, O! ties
were not specified, andI cost $9.70 per th-ousand lineoar feet.

22,305,000 board feet o! sawn, tituber were uscod, rp

senting an expenditure of $303,998. This i5, an averagoe of

$13.63 per thousand. British Columbia used o)ver fi! ty per

cent. o! this amnount, o! which the principal peiswas

Douglas fir. The price o! sawn lumaber in Britilh Columbia
was only $12.28 per thousand less than in ainy 't pro-

I t is impossible to give correctly the spe<cs o! sawà\\n t irr-
be sdin the varions provinces as the rep)orts did flotr al-

ways state the species, but in most cases ehe, sawn timber
would be the sanie species as the round tîmaber.

Alberta used twenty-five per cent. o! the total saw,\n tint

ber, seven different species o! '.sood being utilized.
Fifteen per cent, o! the total consumptnionl was uscd ir

Nova Scotia. Spruce was the principal species used in thiý

province.
Ontarîo used about equal amounits o! pine and spruct

to make up the 1,390,000 board feet o! sawn timber used ir

this province. Yukon and Saskatchewan used very smai
amnounts. Yukon paid the highest average price for saw,

timber (namely, $47.85), maost of which was spruce.

AVelegO Gost Per Thousand.
Douglas fir was the most imp>ortant spece es used fo

sawn tuber, forming 56 per cent, o! thle total, 10,107,000

feet 'were used at an average cost of 810.'25 per thousand

the smallest average price paid for sawn mininig timnbers, ex

cept cedar. Spruce was used to the extent of .3,689n,ooo boari

feet and, forx»ed over one-flfth of the total consunrotior

Spruce was much more expensive than fir, costing $i8.3

per thousand. The two species .iust mentioned, namtlY, fir
ind spruce, ajonc fOrmed over thrce-quarters of the total
amount of the saw n itimbers used. Tamnarack (larch), plue,
-dar, jack pine, hemlock and birch were uscd in small

quantities mnd ranged ini price f rom $9.9c, per thousand feet
foýr cedar to $ri 19.39 for pile ; 48,000, feet of oak viocre used,
riolstly by the me(tAl muines of northern Ontario. The aver-
age cost of this timibtr was $89,25 per thousand feet; 436

feet of cypruss at 8,1 10o pczr thOusand werc alsc, used bv oneC

mine o! thîs provincet.

BOARD 0F TRADE NOTES.

The ,olow rgolicir, a*ronîtee were electedi at the
annual meeý,tinig o! rhe (ulhbado! t raid :-Pie riet, Mr.

T. G. eMaste; vhepro sîdv1t, Mir. G. J, Thr; creae

tr 1ue, Mi. JaIîRS ', a.tt; 01ounil, Msi.A. twrt ;

B.Ra.1I. \\'îv . \\. J. Bel1. XV.I.on J. M. Di)uf, J.
.KIleher, . W î1f W V, IBL kilghian, R'. I_ o rne

Il. comre,1).Alla artrti i 1-. R. \I.. M kinnon,

FreN. J,-ffre-, Jonllllad oeh asn anufac-
turr~~.îd idutrilMr. Al.SteI , ]).ilmIn' ; Messrs.

J. V. .vo, . W Gld'ton, I. R Seel, JhnM. Taylor,

J M oifR. L Torane,1). llWn V. A. Mâahoney, H.

OoMor. Gofli, Dr. Grensîde , . . Klehe; lp et

mr.1 J. . l)ufltl. Ghimn Iels . TopGog

XXler . adi''. .Gesn,1) C.T1'ý W. K Cll olgrs-

provement.~(l.iln:il Prof Cltcara ;Msr.A . 'Ae. ZCh;îp-

mati J.lie it, Jnies Go ; er ntîe, r. l 0cmmer

Jolc . npoI', T.1. Pr.'XVs Ilaiîng, T.L. Rogers;nt

l~resdeîî Crelnîa, Pro. G.E. la'. l)r lI,filmsa of bnet,
re(CptiOtl ~ ~ \10 ;[iebesi, r . ol liamilton, ca-

tion ~ ~ ~ ~ ~ ~ i o!$5ooo.Tecopnvkathoizedl to cryon a

general fl i.11 agenyl anidbrkrgbune.

M

M

John Ruskin says that beauty
is - that which is adequate"
-that which conipletel-y fui-
fis its purpose. -Measur-
ed by this standard the Ford

is the mnost beautiful car in

all the world-another reason

why we are forced to mnake

seventv-five -thousafld of

them t"his year.

AIl Fordsare Model T's-all alîke except
the bodies. The two. passen ger ruonabout

costs S775--the five-passenger tOuring car
$850-the delivery car $875-the town car

$ 1, 1 0oO-f.o. b.Walk erv ile, Ont., complet ely
equîpped. Catalogue from Ford Motor
Comnpany o! Canada, Limed Walkerville,
Ont., Canada.

M

2143



THE MORETARY TIXES Volume 48.

STOCKS AND BONDS-moNTREAi
MINING STOCKS

Cap. in

SuN. i
scrlbed

5.000b 1

71

1,4K1..
5,00o

1.j0

COMPANIES

Cobalt

: lailey ý...13eaver Con ....
Buffalo-..>
C ham-, Feriand
Cit> outColbalt..
Cobalt Central.
Cobalt Lake ...

Oreat Northern
Gould.

Kerr Lakc.
Little Nipissig
NIc 1 in. -1)a rr'g h
Nancy Helen.
Nova Scotl..
Ophir-ý.
Otisse.
peterson Lake.
lght of Wa1Y..

Reochester .
siver Leaf....

Si ver Queen..
union- cil.
Terniskanin'.
Wettilufer.--

Price

2ý 2
147 do

17 li

I

183 t17ê

9

iForcupilla

Arn, GoldfieldK.
Apex..... .. , ..
Crown Chaýrter 171 17

Gold lee cf. 12
Hollinger .1..

Nor. 1I'.plo)rt'n .22
North l>ome .
Pearl Lake -..- 174 Il
Porc. Canada.....
Porc, Central.
Porc, Go18........i
l'orc. Imperial. 3
l'arc, Northern
Poarc. Ti.qdale 2.

Sst ka.:
United oc
WVest Dame...1
1 a Palmne. ........
Poarc. Southero.

STOCKS AND BONDS-TABLE
NOTES.

TCndîanriCosolidated l4ubber
Bond Drooncmin:itions. 8100. 5W0 and
î8.,X00. mte Company' uf canada.
$100, 1500. 81,000. :Quarterly.

Quotations for Croiagas, Crown
Regervec, La Pose, Nipisslng and
Trethewe-y Nill be Fouad amng the
Toronto 1 xchange figures.

QuLo ta tions of Co balt and Porcupine
Mlning Stocks are those of Standard
Stock and Minting lExchanges.I

Montreail Steen Stock are comnmonli
terned - Switch'* on the Exchange.
They are quotedl as Montreal Steel in
Ourtals

Ail comipanlea nanied in the tables
wlll favor The Monetari' Timea by
sending copies of aIl circulars issued
to their sharehoIdersand by ootifying
us of any errors In the tables.

. Aiso a bonus of 10% per aonum for
1911.

Meotreal pnieu Wcosl Thureda7)
f msnished b>' Burnett & Co4. 12 St
«;ncmanh.nt Stret Montresil

Figures in brackets îndicate in foot.
notes date on which books close for
dividends, etc.

(1) Ma>' 24.81
2)May' 17431
3)June 17-30.
7)May2-28

8) May 17431f9 May 17431
(10) M ai 17431

i1)May 1(125

Capital and Rest
in thousands

.~Paîd. Rs

JOOV 4,ý9W16 2,174
15,00 16,000) 12.6
l'tri 4,884 ,881
3.000l 3,000 2,K]1

M,<10285 2.65(l
1,301'i 1,282 42517
6l,000 6,000 (;,000
fl<1 6 ,54i 7 à.0<

5,00 100 1;,(ÂNJ

211-, 2,207 25,4,000 3,ff98 7,4!97
3:m,5 , 5,01J
,2,600m 2 ,0 1.250s
7,1<23n 7,111 ,,111

200 ,002,3111
4,0 91 3<

1V50 1,) 1,3 10,1,0(X) 1,00 60010
1,000 1,000 ON0 1 li

If;M' 1.4
600tNN 6f,00X
7,X800 7,6

mm1> 5,30

10,000i 10i,00<

1 8070
,0001 1,000

o1, 254

5 20
1~74o

2.~50

I 2,00

10.

t.
1,.0

BANKS

British North Arn.
Commierce (2)....
Dominion ..........
Eastere Townships...
Hatmîlton(t) ....
Hochelaga... ,......
Ho me B3ank (u) (8).
Impecrial ......-.....
MIerchants Blank.

Metropolitan Bank (3)
Maisons .... .......-
Montreatl... ......
Nationale.........
New Brunswick lu)..
Northern Crown lu)
Nova Sentia,.-:
Ottawa,...... ....
Provincial Banl u)..
Quebec (9) ...... ...
Royal Bank.......
Standard .......
Sterling (u> ......
Toronto (Il)... ..
Tradersa.........
Union Bank (10)..

C039PASIES
Trust

Mat. Trust Co., Ltd..
Tror.Oen.Truat Cor...
Union Trust....

Logis
1Ca. Per. Migl Cor.

100j Cen. Cao. L.. & Sav.

66i Dom, Sav. &i Inv. Sc-..
100) Gt West Perm ...
100 ýH;km, PruV. . Sc..

Huron & 'rie 21%Pd-.
10lpL.&1. Co., 1.18.. .
10andB.& Loan. -.

50 1., & C. L. & A. 1.1... .
25, Monrt. Loan & Mtge....-
50 O0nt, L. & Deb. Lon ....

Onýt.Laa
20 %Pd ..

60 oronto Morîgage ..
... Toronto Savings ...
40 Real Bsatea Loan ..

Tranuportedit
100 Cen. Paçifie Railway

100ý Detroit United Ry

100 . .pref.
100 Duluth Super'r. .. .col
101x Ha ifax Electrie...
100l Havane Itlec. .pref (6)
101).0 . eom. (7)
100 Illinois Traction..pref.
1001%Mex. Tram.ý....-....

M. Aex. N.W. Rly. ..
10(i Min. St. P. & 0.5.. ..
100 " pref.
100 Monterey ..... gref.
100 Mont. Street Rly. ý.
100 Niagara Navigation--
100 Northern Navigation..
100 North Ohio Traction..

.... Porto Rico Rh'. *--100 Quebec Rly. L. H. & P.
100 Rlch. & Ont........
100) Rio de Janeiro.
100 Sao Paulo.....
10051t. Lawir. &C a..
100 Toledo Rly .........100 Toronto Ry .....
100 Tri. City' R. & L ... .pref.
100 Twîn City Rh' ... .coin.
100 West Iodia Elec...
100 Winnipeg Elec.-...

Tel., LIghK.
Telegr., Folwer

Bell Telephene .
Consumera Oas.::
Dom. Telegr ....
1aministiquia ....
London Itlectric ...
Mackay.......coin.

.........pref.
Mex*.L. & Pf. Co. --

mont. Teleg.....:* r..
Mont. L. H. & P.::
Ottawa. L. & P. ...
Shaw, W. & P. ...
Tort. Bie. Light ...

AMI. Asbestos.... .coxn.
. .. ... pref.

Blk. Lake.e..... om.
..**....pref.

B.C. packers.. a....:
B. C. Packers coin..
aurt, P. N....Coin.

Cen. Car .... :.......
.. . .. . . ie r~e.

TORON

Price Price
MaySS MaylO211

20J% 2011

...197
.... 207
254 250

1461 146

262 201

194191

...248

167

-- 165

[TO
Sales

Price Week Price
Mai'

2 2 
ended May 25

1912 M'y2 2  1911

telZA 62 218t ..
â4 4s

232 230
19n* 191

168 11
166 ..

176

190 187î

204208
256 20

137
239 239

»144
166 148

'0.. 100 2.... 24 " 5f... ::-::.10 1::: M 2 0 0ýiÔ ... 6.« .. . 1. :
10 175 170 180 178 180 178 1 -« .. .. .. . .. ....

1e ....
..197

140

121 ....

... 164
152
133
200

50..
!3.i 1U2ý

103 ..

1394 1384

1084 108'

b0

.. 102
10

.. . :.I ...:

.... Dit

...141

1724 1721

.. 1471

834

109

40 ....
94 00

116
I18i

I -

198

135

194

121

...164
152

2w0

50

13*131

103 100

138»17

.150J
192

89..

20..

.. ... .
...105

U17 116
-. 119,

170 1

17 14)

109

...171

.... 149

89

1141 154'7Il8 1474

1

5

67

MONTREAL

Price 1Price
May 16 May 22 le

1912 1912 1

153 -

16

1341 133

...210

231231

175 150

1434 112t

79
40 ..

123 1221

223 220

864 84

1M581

75.
106

e5254
131 15

'764 275

138..
232 a'it

I168
165 lui

67 LikO

1414

1221 122

2382£36

133' 3

iiôï

2072 2075
158 157
Ma 187

...107

2144

1 1
1

.... .... ....
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TOIRONTC
CapitalIa

ai > (Continued>

00 13.500 100 Canada Cernent ....... ....
10,540 10,50o 100 Can. Cernent ... pref. 7
-2:715 '2.715 100 Ca n. Cotton........
3575 3,57à 100Il .. re
2,Sm5 2,80)5 00Can. Con. Rubber.... 4

1w, 0 , 100 I Il.,.pref. 7
1,733 ,7W3 100 Can. Converters....- -...
7:640 7,581 100 Can. Gen. Electric ... . 7

...... Can. Loc ...... com.
Spref 7

.6M,534 1 100 Can. Machm nery ...... ....
9,0M8 9.088s 100i I .pref. 7

500 ,À1)00K Can. Sait ............. 8
5 lOO 00CîtyDpairy .... con 2
450 45<>i 10110 .. preL 7

6,l212 6,2 12 100 Crow's Nesi Pass ......
.. ....... Dia. Flint Glass. ý...7
.. ....... .. Dominion Canflers .

pref... 7
50 5,000 1lm Dam.!1. & S. Co..pref.»

8,000 3,00 1)0is Dom. Coal Co. _. pref. 7
300 400l .... Dom. Park..........

35,277 M *,2;7 1IO0 Dam. Steel CorP'n --»...
51005000 »l1 100 Dom. Textile .. com. 5
1 I000f 1,860 100........pe 7
1,500l 1,500i1(m 100.-Ca. P. & P........I.-
1,000, 2-,804 10 BIOEe. Dev. of Ont. pref. 6

750 750-ý 100 Oould Mfg. Ca. .. .... ....
7.50 7.50A 100 Il - . .. .pref.
50C 500) .00 interc. Coal.. ý.........7
219 219 100...........*...pref. 7

2,500 2. 100 100 L.ake of Woods -Mi 8
1,500 1,50 100 . , pref. 7

- ..-....... Lake'Superior .........
2.705 2>70à 100 Laurentide Paper. 8

Sul 80L4 100 pref 7
..... Male Leaf Milimg .

31ffl 100 iO Mont. Cotton ........ 8
...... - ... Montreal Cottons Ltd.

700100) Mont. Steel .... ý.......4
So00 800) 100 pref. 7

6.(000 6,000M 100N.S. Steel &Coal... 5
1.080 1,0301 100 I Ilpref.. 8
2,500 2.500 100 Ogilvie Flour.. ý....... 8
2.0m, 2,000 100 I . * .pref. 7

6m0 650 100 Pacific Burt ......... >. ...
650 6»0100 *1 ..-.. pref. 7
......... ... Patan Mfg ........... -

2.150 2.150 100 Penman .>...tom 4
1,0-15 1,075 100 r ...... pref. 6

MO 'M7 100 Wm. A. Rogers ... coin 10
900 900 100 1.... pref. 7

00 800 100 Russel! M.C .......... ..
80 80100.............pref.

..... Sawyer-Ma5sey ....... ..I I. pref.
...... Sherwin Williams.

Il . pref. 7
870850100 Shredded Wheat.S

1ý,50 1,2N0 100 Il . .pref. 71
......... .... Smart Bag Co ... 7

.... pref. 7
...... Sparlish River . coli.

. .. pref.
11501,00 Steel of Cani.. coli.

6,496, (14 100 .. ..... pref. 7
...... Tooke Bras. t -ý-oli.I ... pref. 7

.... West Cen: .M .- - 8
1001000 100 Windsor Hotel .......

1 ilîlng

4,000 . .. 5 Coniagas.. »......... t
2,000, . 1 Crown Reserve.... t#39
7,5W00 7,493 6 La Rose............... 10
6,000 61000 5 Nipissina.. -........ Sf24-t&t
1.000... 1 TretheweY ...-......... 25

SI000. 1 [nt. Coa & coke.... 6

BON4D%
Issue
4,899

1,00

6w0

750
11000
1,00

10:000
11,00

100

1: (00M

Due

1940 ....
1lm....

1940
1951

19,22 10
29ý29 1000
192à 100

1925 100
l92 100

19ve 100

1916 1000
1952 1000
1918 500

1921000
lm2 1000

19W2 10
192 100

1936

Bell Tel. .. ..........
Black LaIke. ........
Can. Car. FdY ....
can. Cernent ....
Cen. Col. Cotton ...
Cen. Con. Rubber . .
Con. Cottons ....
Can. Coi..,-... ý...
Can. FeIt...........
Cen. Loto ...........
C. N. R. W, R.
Comri Cable .........
Dominion Cannera ....
Dom. Coal ..........
Dom. Cotton.
Dom. Iron & Stee.
Dom. Textile a ....

1 c.

B. Canada P. &. P
EIec. Dev. of Ot
Halifax Elet ......
Havana Blet ......
intercolunial Coal..
Kaminiatiquia ...
Keewatin Fleur Milla..
L.ake of Woods Mill ...
Laurentide Paper.
Mex. Blet. Light.
Mer. L. & P. ..::
Mont. L. H. & P...
Mont. St. Ry .....
ment. WareVn ...
N. S. Steel & Coal..

0101v!. Miîlng....

ÇD WESTEIRN CANADA
TORON

IPrice Price,
Mlay2Si May l6

1911 11112

231 93 130
85 84.. 8

108 O .. 12
40

... _.. 84i

74 114

....10 1.. 1li....

... . ... .. . ..

207l

98 97

141~ 11

178

112
6.... 4(JIi 11:1

12.... _17'A

.10 10 :i3

106 1015 117 516
3... .... .... ...

7 .17 1

.9.1 . .... ...

99.

965....

I.

.108
90..

ITO MO!NTRRAL.

Prîce W\eel Price 1Priîce Pric
M a 5

2 2 
enýded %I.1.25 l i 1,~2

11 12 %1s22. 181 181ý2 1l 1 2

S21 17 28i 7 2I6
.'3 6i) 71* Il 17 1 71

.82 .8 cil là 4.

113

~~é.;j, 30...... 7 674 ý 614 ii

j<5 Js4 ttus to5 7 1<4 6 tj
.1104 7J10 1 ;i

.21 1 . I . 1215 110

.1O12I.. 1 0
'0 20..............

12'2.......................1 17il

11

143 1024 810 ...

l476* 1<4 ii7 !1051

Il V l !;1

12 09 2 1 2 Ill 130 Ilî !l
1 4<14 10 i; I ... . .

. . .. ... 7-

.7 . . ...... 10... .... ...
l$ - » :.ý- 5

i la 310)
Vi15355
>4J, 7 m

585

... .. 0....8

. ..9 0 . .. . : : 0

fil ..

5152 .ý_ , .
7- 60

.10i à 0 7 1 4 172

997

.... 74 97 ie411e

97 117îi

:50............

....104 1ý21 .
110 1081 11 11

. ..87 84 85GU I ý9 9 ..
il 

9

-i 3i..1,2 .

sales

1221

<101

'SI Iil
1<1

25

<I
45

3723

1411
115
51'
10

14

WINNIPEG STOCK EXCHANGE

Cap.<n Pice Price

> LISTED> aMy1 .y1

$ ,À<
51
Cn M, Pire.,......... 140 ....î

.pliCityN & Pro. Ln. 1. . 135
1,000 5 Cni. L'n & Trust.: 7 ... 197

.Corn.L a.rt pd..... ....
.Eie Lan.........108 110 1 (e lil

Part pd n,. 110i 11l5 110 115
1 51100i WV. Life 59 pli. Io Mi : V1<3 315 l 3 0

2.3)8<80.Wet l. IN S. 12: 1J,12*, - 112i)
111.1~~ 10< JoI, 14n1 ....g. 8 14

l'Il<<1 Nnrh rw . .

Crow Ccc..........1< .;74 113i
Sorh Crt.........1< 100i 100

1.18 1)NotenTrut. 7 .. 131 ... 130
SArîanScript X Ul 20 13<WI 1'200

5<'5<Standa:rd T'l sts 1ý2 171< . 170j

VANCOUVER STOCK EXCH GE.

rip t n

~0C ~1a> Il tl.<y16

11111 îllî2
~ Bd. A<,k. Bd. Ash
à

1 ,0 Albert 1IC.<n. cil Se . 3
2,0 1 Allirta Coul.

',<< 25 li'rtl.i,nJ nl 1 4 1 2 3
100 I Stewart M;nng79 $

2,18 11J<I Wester Ci ......... ..... 4 2
7,5 ' 1 liurton Su..ý. . .

P-.51 ..... 1>om n rs 121 lx; 1-l', 3
5.0<0 130 iret est1'ern. 11231 12,4 q12 254

50 lug.'...........7 1.' 35ý' 13

UNI l'i > il

2,1 S tcNwrt Land . < 71

100813 4C I'e. Ln, pl <A) <) 115 12

1.15<100B.C. ru t pi[. !J 00 11 10 12

Clk 111Jr, id, e, t 1.. 1<4,, 18 114 8
iotr Ceet.... 11 10 1710

W,51i . . n. Oai i . < 1 1 2o Ili 2

2,1 m< St;,ndrd Le' . 10 . 2
JI0 1 24 eIl<l 0 6 1
310 B.Ci ope 40

15.000100 ~ ~ ~ 75 Gr:I........ 5 ... -1

S.. A cripit..,.171

IIVICTORIA STOCK EXCHANGE

9948 111J

2.7

Iw 9941 .

:ho'ds; EMay 10 May 16
:h)ud 1912 1911.

MllutTB0 Bd. ASkC Bd. AsI<

1 10 rln. Can. OiI......6 9 ._. 9
.'mm .;-,( Cin. N. Wes't 0<1 . 14l 31 11 34

3,50 1Cen 1' Olof 4.C 16 ... 15 21

3j,000 1 Inter. C. & C. 6%4 51 14 50
1,500 100II Nie. Val. C. &Cë.......5 .. 2 à
3J.000 1 Royal collier!"s . 24 2

1.1 il0 . C. PaclJIrs Com'.. 90 101 91 101
5,0 S C N P. Fî:eie wi8 31<0 30 2 75 3.50

10,<>0< Bi.C. Perm. Loan.. 9'',.. 140 . 140
5,000l 100 Dominion Trust. 8,13121310
5.00 10 M ) 01 . West Perte. (al) 8 2 24.

250m 1 lacifle Loa< 1'5 3 w .. 3
20bstewart Land.. à0 S 5 6

3.0 BCopper........ 54 5 5j
7,59w0 ý100Can. t.ansd. S.&B. . 4 . 45

15.003,11(m0Granby ... ... . 51 57 &.3
1 toroatîn Gld . 37 ... 37 ..

15 HIcKotenay 0nld....... .. 35 .
2,500l 1 1 ucky io Zinc ... 0 468 20 27

500(l lNug1IetGold.........3645 ..* '42
1,0 1 Ramnbler Carillon. .65 72 65 ....
2.00 LeSt nd l .. 135 150 110...

500 .50Glacier Creek. ........... 4
1,000 .251 Portland Canal. « 2 a-j

il"0 Il Red Cliff. ý...... .... .... .... .... q3
100 liStewart M.& D. SI ........
1 10 1 ýKaskina GoId......7 .7

1.500 1 Snowstorm...... .... 40 45 ý«4d 46

2145

i . 1 ............. à-
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CANADIAN SECURITIES IN ]LONDON

Dam ., Prov. et Musa.

Dom ue'o"
Canada. 1913........

Ditto, 1909-s.34....
Ditto. 1938......
Ditto. 1947.......
Ditto, Cs n- Plac. L.lI. stock
Ditto. deba. 1912 .

Ditto, 1914.-19.....
PROVINCIAL

Alberta, 1938........
British C3lIumbls, 1917..

VItta, 14......
Manitoba. 1923 ...........

Dîtto. 192N ......... .....
Ditto, 1947__..........
Iluto, 1948...ý... ....Ditto, 1950 stock .

N'ewv Brunswick. J98444.
Nova Scotia,, 1942.......

Ditto, 1949 ..........
Ditto, 154...........

Ontario, 1946,,...........
Ditto. 14......

Quebec, 1919.,............
Ditto, 1912 ............
Ditto. 19'28..............
Ditto. 1954 ý.........
Ditto. 19"7... .... ..

Saskatchewan, i949
Dîtto. 19.51 stock

MUNICIPAL.
Burnaby, 1950.............
Calgjary, 1930-40 ........

Ditto, 1W82.42
Eidmonton, 1915"7.

Ditto, 1917.29-49. ...
Ditto. 1919.30-50. ...

port William. 1915-4.H4amilton, 1904. ....
Ditto, 193040,..,,..

Maisonneuve, 99
Moncton. 19153.........
Mantreal, permanent ...

bitta, 1982 ... .........
Itto, 1988 ....... .. ...

Ditto. 1942,....... ..

Ditto (St., Louis.
moûse jaw 1950.. ...
Nev Westminster, 19514..
North~ Vancouver ........ -

bitto. 1925.46...........
Point Glrey, lir,0461.. ....Port Arthur,IUO.4.
Quebe, 191418... ... ,

bitta, 1028.............
Ditto, 1958........
bitta, 1962........
bitta, 1961.......

St. Cathines. 1920.
St, John. NAB.,134 ..........

bitto. 19_.. ... ....
Saskatoon iffl ........

bitta, 1940..........
Sherbrooke 1988 .........
South Vanc 196er, .....
T.ront., 1919-20...........

I.'tto, 1921-28 ....... _....
bitta, 1909-13. ......... _
Ditto, 19,29 .............
Ditto. 19444... ........
Ditto.1936 ...... ... ....

Vancouver. 1931......
Ditto, 18;2 ..... ...
bifta, 1926-47 ..... ......
Ditto, 1947-48 ...... .
Ditto. 1950-51.. ý.... .....

Victoria 1920-80.........
Ditto, 1962. .....

Westmounî 94.....
Winnipeg, 1914 ...........

bitto. 1913.36 ... .... ...
bitto, 1940 ....... ..bitto. 1940960.......

C' Price
SMay90

4 100 102
34 97 *99

91 92

4 10 101

4 107 100-

107 102,
14 102

81f9 91
8 78 80

la 9 9 0
46101i 103

4li 102
4 lm0 le

41 11;7 99

103 10
44102 107

12 104
0 0 :1<2

4619 *101
1 1)7 *A9
«1 76 78
4 (m) 10(2

4 1104 106

4 le) 10

41]90 10(2
4100 10V2

3 89 91
4100 1012

à 104 107
44 111? 194
4 96 8
à497 lm)

S105 107*10
92 94

à 194 106
4 94 100
4 le 100
136 91 93
4 08 100
.9 1R 00
4 98 100
4 98 100
4 98 109
4 98 10
4 X 99
4 98 100
4 96 8
4 97 99
ô lui 5101
4 97 *99

496 98
De1 98

Price
Kailoada May 9

Alberta and Ot. Waterways
mort, bonda ......... 110 112

Alberta Railway. 8100._..........
Dgo.. %eb. st'k.........Algm Cntral 5% bonds.. 101 103

Aligonsa Estern 5% Bonds. 96 9'l
Atlantic & N.-W. 5% bonds,. 111 118
Atlan. & St. Law., 6% shVres 146 148
Buffalo & L. Huron, lat mor.

534% bds. .... ..». .... .131 134
Ditto. 2nd mot. 556% bonda; 131 134
Ditto, ord. shares, £10..121 13

Calg. & 11dm'». 4% deb.ast'ck 110i 102
Can. Atlantic, 4% bonds. - 94 96
C. N.. 4% (Man.) guar. bonds 99 101

Do. 4%On.D.) Iat m. b'ds 99 -101
Do., 4%deb. st*k .... .... 9W 99
Do., 3%(Dom,) guar. stock 226 83îl
Do.. 4%Land Grant bonds 99 101
Do.. Alberta, 4% deb. stock 98 100
Do., Saskatchewan, Do. 98 100
Dîtto 356q% stock ....... 92à 3
Ditto 5%,ý Con. deb. stock.-. 104 1le
Ditto Alherta.31'l deb. st'k 921 8

C.N.On..56 db.stk, .89 c1
Do,. 336% deb. stock, 1]M8. -90q 92
Do., 4%> deb. stock .... 4 95
Ditto, 8ý1%ý debent. stock

(£A0 paid).. _ 4 ...
Ca».- Nor. Que., 4% deb. St'ck W2 ut

D)o.., 4% lust mort, bonda...- 90 92
Canadian I>acifie,5% bonds.. 10 1 105

Ditto, 4%X deb, stock .1..IO 104è
D)itto. Algoma 5%X bonds -.- 111 113
)i tto 4%,>pref. stock,..... lmi 100
Dtto, sharea $100 .... 63li 4

Central Counties, 4% deba,.. W2 94
Cen. Ont., 5% lst mor. bonds 106 108
Dsw, Grand Porks, 6%J.i;t'k ....
Detroit, Ord. Hlaven, equîp.

6% bonda .............. 108 110
Ditto, con, mort. 6% bonds 101 1011

Dom. Atlan. 4% lst deb. sîtýk 87 89
Dits,,, 41 2.d deb, stock .. 98 l1t)

Duluth, Winnipeg, 4% d. st*k 93 95
G.T.P.- "% guar. bonda. ..81 82

D)o.,K, m. b'ds A ... _94 98
Do., 4% I m,.b'da(L.Stap.br,) 94 9M
Do., 4'X deb. stock . 9à 97

G.T.P., Bir'nch Uines 4%b'ds 97 9
G. T.. 6% 2nd equilp. bonds .. 'Ill. 113

D 5X e.stock......123 125
B. 4X deb. stock. ._. 98 99

Do.. lIt. West. 5'A dcl,. atlk 1212 124
Do., N. of Ca n ,,4Xd rb. et k 98M 1W0
Do., Mid. of C.n., 5% b'nds ....
Do., WV.. G'y &Br'e, 7% b'ds 119 V1
Do . 4% Ruar. stock.,.._91 91Î

Do.5 slt Pref. Stock .... :1 Il 112
D. 5 _d Pref. stock., .99J 1o

Do., 4% Srd pref. stock ... 8 '
Do.. ord. stock .......... 291 9

O. T. Jtanctioni 5% mort. 1(16 10
<LT. West'n,4*,laI mort.bda 94 96

Ditto. 4%6 dollar bonds .... ý 95 97
Manitoba S. Weýt'rn,5% bds 112 114
M ion. S. P. & S.S. Marie. lut

mort, bonds (Atlantic)... 101 103
Ditto, lat cons.mnort,4%bds 100 102
Ditto. 2nd mort. 4% bonda. 99 loi
Ditto. 7%X pret,. *$10..... 155 158
Di tto. cormon, 0100.... -143 145
Ditto. 4% Leatsed Uine stk. 8.9 91

NakusP & Siocan. 4% bonda, 97 99
New Bruns., Ist met. 11% bda., 110 112

Ditto. 4% deb. sok 10 102
Ont, & Que., 5% del,. stock. 126 128

Ditto, aharea, #1006%. :147 1.61
Q)u'Appelle, Long Lake. t%

ile b. stock.. ýý.......... 94 De
Q. &LSt.J..Pr. lien bda .... 90 92

DItto, 5% l ort oda. 62 64
Dîtto, 2Oco bods. 10 12Qlue. central, 4% deb. stock. 99 101Ditto, 3%2nd deb stock.. 88 8
Ditto, dncoznetbnds .1Ut 127

Ditt, aares £2 . 26 27J

Baliroads-(Cont'd)

St. L'rence &Ot'wa.4% bdls.
Shijswap~& Okanagon.4%bds
Temiscouats. 5% pr. lien bdls

Ditto. cornai certe....
Toronto, Grey & Bruce,4%bds
White Pass & Yukon, ah., £10

Ditto, 5% let mort. deb. stkr
Ditto. 6% deben. ...

Bankes

Bank of Brit. North Arn.. £50
Cao. Bk. of Commerce. $50...

Land coaspanles

Alberta Land. 5% stock.
Brît. American .Land, A. £1.
Brit. Col. Fruit Land%, £I1...
Calgary & Edmonton Ld., ls.
Canada Company. £1.
Cao. North-West Land, Si..
Caci. City & Town Propertica,

pref. 12/6. _.........
Cao, North, Prairie Lands, a
Canadien Wheat. £1.
Hudson's Say, 10
Investment of Canada..

Dîtto. 4j% lref. stock.
Land Cori of Canada. £1 ...
Manitoba & N.W.. £1.
Nor th Coast Land,., ý..
N. Saskc, Land 6%ý Bonds...
Scottlsl, Ont. Man. L'd £3

Southern Alberta Land, £1..
Ditto. 5%deb. stock..

West. Can. Investf% pref.£1
Western Canada Land, £1 .

Ditto, 5% deb. stock ... 1

Joan Couapales
British Can. Trust. £5._

B. . 41% pref. £5Bit. Emp. Tr'st, pref. ord.£1
Cao. & American Mort., £10.

Ditto, ditto, £2 paid.
Ditt:o. M1 pref. £10.
Ditto, 4%deb. stock .

Cao. & Empire Trust...
DO., 5% Pref, stock.

In. Cor. of Can.£10.........
L'dn &B N. Am. Co, £l0..
N. Brit. Ca», Inves.,£5.£2pd
N. of Scot. Ca». Mortgitge,

£10, A2 Pd ...... _
Ditto, 4% deb. stock..

Trust & Loan Of Canada, £0
£5 Pd .........

Ditto, do., £ ad
Ditta. do.. ICI pald.

ouIaing cenapules.

Csse1 Cobalt. £1. ý........
Cbalt Town Site Silver. £1.

Hoflinger, $5 .............
Kerr Lake, $5 ...... ......
La Rose.............
Le Roi No. 2, £&5......,....
North Ont. Exuloration. .81

Nuseelianeous c,'a.
Acadia Sugar Reflnlng. ord.

£1 ....................
Ditto, pref. ........ ...

Aines-Holden-.McCrady, 6%
Gold Bonda ........... I

Asbestos and Aabestic. £10.
Bell Telephonell% Bonds....
B.Col.Blectrie Ry.,4496 debs.

Do. 41% Perp.cons.deb. stk. 1
Do,VancIvIrPow'r4i%dlbs 1

Ditt, 5 prf. rd.stock .1
Ditto.: def. lord. stock. .:.
Ditto. 5% pref. stock. .

Calgary Power, 5% bonds ...

Price
may 9

9go 101
91 93
99) *101
30 33

101 103
24 3

92 95

79 81
223 24

9 10

26 28
848su

21 29
1 1

w36 1371
97 il0

212
104 106

090 102

~1

95 98

2 2j

41
67 109
096101

04 106
os 105
26 m8
89 143
Il 114
84* 96t

Migceilaneou&-(Con'd)

Canada Cernent, ord.... 30
Ditto, 7% pref .......... W
Ditto. 6% let mort, bonda. 102à

Canada lron. 6%dcebs._99
Canada Car and Foundry ... 684.

Ditto. 7% pre. stock...ljI'
Ditto. 6% debs.... ....... 111

Canadian Collieries. 5% debs 89q
Can. Cotton 5% Bonds. .. 88
Cao. lIen. Electric ord.. 0100 110

Ditto. 7% pref. stock ... 118
Can.Min'r'I Ruh'r,6%deb.st'k 90
Can.N.Pac.FîshS% deb.stork 84
Can. Paciflc Lumler 6% bdx. MI4
Cao. Paciflc Sulphite. £1 .Can. Steel F'nd'a 6% let m"r 103UCan. W.L'mb'r,5% Deb.stock 39
Cascade Water & Power 4j%

bonds._..............81
Cocksbutt PIow, 70À prlef..1
Col. Rr. Lumber 596 deb. 5k 89
Dom.Iron &Steel.S%cnb*ds 98
Dominion Sawmills, 6% deba 40,
Elec.Develop.ofOnt..5%debsq 92
imp'ITobacco ofCan..6%pref 1 à
Kamniltiquis Power. 11... 6i

in.5% gold b>d.s 103
Lake Superior. common... 294

Ditto. 5% gold bonds. .... 9
Ditto. 5% income bonds... si

LakeSuperiorl rn,6% bonds 86
t.akeSuperiorP* 'r6%gdbds 9.51
Mond Nickel. Pzpref., 23...

Ditto. ord.. £1....
Ditto, 5% dcl,. stock . . 4

Monterey Rly., Power5% lat:
mort, stock ........... 87J

Montreai Cotton, 5% diba.. 96
Mont. Lt.,Heat & Power,100 207
Montreal Street Raîiway.... M3

Ditto. di% debs. a.........100o
Ditto. ditto (1908. î....)

Mont. Wate, &c.. 4M% pr.lien 96
North'n Lt.&P'r.S% goldbds jq
Nova Scotia Steel,6% bonds.- 91
Ocean Fails, 6% bonds .. i
Ogivie Flour Mille...- -..... 128

Perimans. 5%gold bonds s.... l
Price Bros.,5% latMort.bds.
Pryce Jones, 6% pref .....

Ditto. 6% let mort, bonda.. 100
Richelieu & Ont. Navig.. new;;

Re5%debs................. 96
10o de Janeiro Tram. & Ligbt

Royal Elec. of Montreal, 1 %.
deis ý.... ............. 9

Shawinigan Water & Power,

Ditto. 13bods
Ditto, 46% deb. stock... 1<164

Spanish R. Pulip, 6% gd. bd,-.lo
Standard Chemical of Canada 9

7% pref. stock .. '...... 8Steel of Canada, 6%bod. 0
Toronto Power, 4

1ls. deb.sk o
Dtto, 4% Con. Deb, 100 g7Toronto Railway. 4K% botk89

Toronto Sub. RIy, 4
j% detstit 91

West Cao. Collierles.6 debs 9
W. Kootenay Power 6à bdls: 104JW. Cao. Flour Mille.6 bds. 10,
W. Dom. Collierles, 11%debs.- 78
Win'p'gd Blec. 4% 'db. stIL. 10-26

Newfoundland Oov'm't. 31%
bds. 11)41.7.8 and 1951..90

Ditto. 4! na. stock. 1913.38 100
Dit 4R ina. stock, 1935.. 106
Ditt. 4%cons, stock 1986.. 102
DItto. 3%bonds, 194Y . 79

Dito 84% s. stock. 195..' 971Dit.3%stock. 1950 .. .... 974
Anglo-.Newfoundlld Develop.

*ment, 5% deb. stock...100
aEx Dividend

UNItEVISED STATEMENT ofGO0VEINENT FINANCE LAND REVENUE (Marck, 19
PUBLIC DEST 191 RevEgNuE AN»o EXPswgitUe ON AO- Total to Stat SORC OF ervVNNUE An

________ ouNT toi CON5SOLIDATSD FOND Mar. 1912
.LAsLtnss- S Xcts. REVSNUE- $ cils.

Payable in Canada ............... 1.811,014 35 Ctoma ...... ... .............. 85,807,137 01 Ecia
Payable in Englaed ............. 6M. 191.936 77 Excise........ .......... 19,18, 5
Bank Circul'n Redemp. Fund... 4.681,770 8 Poqt Office ...... Il 51 spirits ...................................... (
Dointion Notes................ 11.03.407 M6 Pu blc Works, Railways & Canais 11,5N4,788 8 Malt Lîquor... ..... ................. ...
Savings Banks............... 56.498.120 20 Miscellaneous........ ......... 6.M,511 là Malt......... ........................... I
Trust s'unds .............. 9.829,5M6 GS - Tobacco ............................ ........ O
ProvinIce Accont «................11,YCeO.562 4" Total ...................... .32745.8607 Cgs.......... ......................

I$se.sn akng Accunt.. 23,169.Ô54 29 Manufactures In Bond ........... -..........
_ XPENDmitUN......................83,50,3 21à Acetlc Acd................ -................

Debt............ 188,088.958 61 Selaures. - ....................... .........
Aso.re- EXPENUNEI ON CAPITAL Other Receipta ............................

InWSStIUents-sln-king Fund .. 12 ?ffl,06 21 Accouer, ETC. ToaEcseRvnu_....__....._..Oe nvestinents ......... .......... ,812 Pbi Wrs Rallways & Canais. 28.144,168 8 '
AeiiccCounts ............... 2,29e,429 l .la usde .... 75962 yrui n te et ........ _

_____ad____gAcont 21'48 bl6 Ferries ........ .......... ..... ............ ...
Total Asasets........16.00,018 21 1Inspection of Weighta and Measures.

______<as Inspection ..................... .......
Total Net Debt to 3sat Mar. ... 31,94p,IM0 Law Stanips...................... ........

Tot. NetDebt e, 2th Fe ... 3n,78,911 86Other Revenues............................
'Derreotal o eb..........9,5 Tol.................... 2,11099I1 Grand Total Revenue.......................
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TIRADE 0F CANADA BN' COUNTRIES

MONTric OF i.FERiUMW,

191 2. 1911. 19

Importe. Exporta Importa. Exporta. Imora Exporta Imports

Britah Empire. SS$$S
UJnitedj Hiagdoni. ......321 5.ý71,22 100.941 7,351l.217 4,8.3 2.41.0 0,11.0
Aitatralla.......................... 17 414 7718 1,7 5.5' ,8.3 ,509

Bermuda....................1 365..................4,0 u2 1276 759
British Africa:

East ... - ...................34 177,71 il64 24,7

South .. ,....2..................1,4 381078

W es .. .. ». . .. . ....
f 

.. . .. . . ..

Britiah Btat Indies ..... .. ... ....N11,8 Y2 512.r_> 11,ý110q 4, 107, 1 01 110 71-4à 4,,4fl8
Guiana ......... ....... 549.03 8,16 1,7,1 17.91- 3,243344l 55 12 5, 115.0(14

Fii Weat Indies ....... ........... >4.8 5,1 ,8,74 36524 524,

Toae rts m ie. ........ 's 1 58 412 5.4 7 1.867' . 1 N ,. 11 1 4 ,00 1 4.1

UÂRY

12.

Exporte.

3,57g,.872
419,tzi0

1 ,5 738
12,1211.1215

47,87U

Argentine Republo........... ......... ...... 217,436 1194,916 7610 1671 194,3 21574 .1741 28616
AustrLa.Hungary... .......... ........... ...... 1,4 21.41 97,01 1 .323 w286 i 11,0 1,:1 34,78M
Beigluno................ ........ ............. X21,nit; 4S,749 30i81441 -1.1, 831 3,. I,17 2,7718 31,21 3,8182
Braxil....... ... .....-...................... .. 8,10 1112,190 ;74.t2 77 .0 1,01.,77 14213,72:1 737,07il
Central Almerican States .......... ....... .... ............. 1;1 2,1 20,,Kti 7.8.131 3.7 1138

Chna..........................2773 62i2 35, 79j,57a4 il;41 .'5 :5.8 47,537
Chis...................................31,918 21,601l 1< 7 :1r2,481 - 1 7.2, 18 0, 141.!19 1

Cuba ... .............-....... >............ ... 311 1,1 7I.8 1li.74 1>,2,"2;7 1,712,111 850073 1,87,230I1

Denniark ........ ........... ..... ........ ,6 226 2 S ;5 57.2108 i v, 31.05 431 3,
Dan. W. Indie .........-........-.......... ............... 1252 Ill Ili18 U,,48 76,79i.40
Dutch B. Indles............................. 159,M5 150 »1,2 .4 ,15.3 .: ,6.6 ,8

Dutch Gujana.............. ........... ......... .. 2148 4.0 :l,73 821 3718 4

Bgyot ... ................ .... ................. îm ...... .171 11,6 38.37o4.05
France ............... ................. ....... I 2 5 17!4.421 1, 14 ilî13 >1,4 27 ,1,2 164741 10451
French Africa... .................. .................... 18 5,2,:- 77 3,828 Il,0
French West Indies.................... ..... .... 1.052 12 0'752,0 1G 211

<lermany ... ..... ......... ........ ..... .. 3,4 63, 151 87. 01 ,572 2.1,70 ,8,16,2 3,178

oreece........ ........ .... ........... ........ 076 ........ 41,3 1.6 21 53:2214 9,24t
I4awallý ............................ ........... 1l.600K 2,725 191 2,5 ',61 1982 2065 1l'à IM

H ti .3... .... .... ....4..... 3815 22. 71 I

Italy.......... ........... ............ ...... 94M,91 410 7 13,714 5741 '2.14 ,2 1 1,037,1774l>9,iÀn

Mexico ý....... ....................-.......... . 80I 7 1,114 4503 X544 434.15 1,137 1,341

Panama ................. .................... 3.3 268.......... ..... 241i 2.0.........1401
Paru .......... ...... ............. ...............7 500 1,21 33J,4886 16- 7.10 1.7

Philppin Isads..0.. 2. ft4 :0.111 ss1,2o 7.351.4

Porto Rico ... ........................... 8,6 Î72 54,835 204 48019 83 3111
Portugal ..... ........................ ,1 2,10 1.40 .20 6.13 8,1 3,82 730
Portugeae Africa ... ............................. ,0 ,5..........1695........4.2
Roumanie -173 .... 2.75ý .......... .2...... »4 - 7 731

Rulsa - . ................. .................... 13.467 92317 31.750 164.41 2111532
San Domingo .................. -............ 104,7KI 3.W1 41.527 1,14 0 .5 2414 9111, 14 lit7
st. Pierre......... ................... . 18 4.,12 51 .12 342 1491 1,0 3,11
spaÀn.................. ................... 5,3 40,47 l: ,6 7,21 2;2.672 1,2649 1614
Sweden>....- ...-............ .......... ........ 35,2 4,74 02.189 8,568 2184 118 St.'0 15,1
swit.erland............ ............. .... 248,M17 3,745 4214,083 94*2 2.751.:;764f ,4 1 314,2 17,8A7

Tury........................8 7,8141 27:414 7,61à5 à27,730i 1 o.7113 4098 2.

Unted States ................. ........ 16970 884,0 501,5 11,l70.1514i Y2. 71.4 11 0,1.4 31.24.8 W07,52li6t

Alaskca.... .......................... 13.700i 227.121,171 2636 4288 1410 71,1

.S. of Colombie,........................... .. ,0 3.7 4624 172 15.8 554 119 1,1
Uruguay.............. ....... ........- ........ ........ -...... ...... .14,803 11 ý.29 .04 7.54 3.8 11,
Venezuela ............................... ........ ... 329 2,7 76' .. 50 2t.7.56 0,13 1,7
Othe, foreign counitries.......................... 1.832 2,176 1.,17(; ___ 34l 77,71 7647 1634 5,4

Totala, foreign countrÎeS .................. 25.5 47.l4(5 10.457,500o ,41,4 13.4 418 294.879,7 1 7141,417 3659.2 10,44,3

35.563 113 17,3à7.161 12.303.75 211.154 11.4943 75367.4743,7 8,0,

Grand 'Totala ......................... j $52.915.277 86,5,9 6.87,3"l6,352- 177,5.0

DOMINION GOVEINNENT SAVINGS BANKS
Stutemenat of the balance et Credit of

Depoultors on Aspril IsI, 1912.

Ilepoalts W ithdrsaw- Datancot on
"BANK lat April. T ta ais lat Aur, lIt AIrîi

1911 tai SIat 1911 tosist 19112.
Match 1912 MIatch 1912

iwau toba ý
Winnipeg .................

BrfiiPl columbia:
V ictoria. .................

,prince Bdward Island :
CharlottetOWn.............

. Cts.

1631M9.00

488,580.6

=,2874.10

S eta.
9w6,407.91

1,093,809.6

2,570,818.&-'

a cta.-1

339,888.08

1,1765A4.67

2170,940. 77

New Brid«Swck I
Nlewcastle ................. .. 88.4 3.1.1 208 3000.5
St. Jlohn ........... ......... 927-54)1.04 6,671,9W4.7b itj 1186.2 1 5,7I5,28851

Noiva Scoig-
Acadia Mines ................ 2,105.0o' 13,2M3.17î 8.5&b.49 34,844t.68

Arichat..-ý................... 1l2,902.41 156,52L7-4 20.43fL11 l3b,04.F,4
Barriflgten ................ 16, 34.'14 176.b18.9 22,679.24 13889

Amybrt .. ............ .. '417.448356 7347.3 -- M 2.7.1

Halifax ..................... 86i.374.9,25 ff 2,848,6.23 =23,96. 16 2,414.300).(7
Kentylille.... ......... ... 47, 511.78 414.169.11 4,144 26,154. 79
L.nen r .......... 57.15.0 M '02.M32.91 51?

2
j ir 4417,n1054

piletou.............1.4 261,41 *3 42
port Hood......... .... 0430 137,43fi14j 19,5151.83iî7933
Sielnune ...... ....... 4248 219 . 17 30.418.84 218.7M 2

Sherbrooke .............. .0391-06 l 1%,35 1I.350. -R9,884 ' by
Wallace..................... 21 - fiu0G 147.6N9.11 2l,54q.47ý 126,009.61

Trotale................2,K6.248.05 17.8.61.413,7.768.665.3
*223,831,24 of above. tra*!af r r,
_It. post office Savings Bankc

POST OFFICE SAVINGS BANIK ACCOUNT
(NAJtCH 1912).

BALANct in batnda cfthe Mna
of Finance on 29th Fb 0112 42 760.)594,31

Depoara ln lte 1>ost Office Sav-
ings a nk dormit monlt. 862..... 4

TAaas'anm f rom Dominion Gov-
ernment Savingas Banik cluring
month-

PRINCIPAL.... .........

E 1 SaT accrued

TrtmNaPUf from the Post Office
Savinga Banik of the United
Hingdom tu, the Poat Office
Saviniga Batik of Canada. .

IwrERasT açcrued on Depositora
accountsand made principal

1tý6,66.Sb

on 31at Marcb .... ... - 148A1.61

lUTRaz? allowtd ta Depoaltora
on accounta during

nionth .... .. ....... ....... 17.

%v 11 11RAWALB durin8s
lthe moth......

SBALANcE at lthe Credit
of Depositora' ac.
coutls on 3Ist Mar.

191.............

CouwnucaE 1911.

2147

Cis,

Cta.

1.270,877.64,

43,563764,33

44,834,64.83
1
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STOCK$ AND BONDS-coNIý,NUED FROM P1AGE, 2145

(CJJ

llmm Ogllvie Miiling F3 ..

Por ta Rieo
l1000 price 1m.Ltd.

... u"VbÉec; Rly.1. L.&P
1000 lch. Ont. Nav.

'i.2ni Mtg.

v hrin\ Wilams$....
Spa.n,,h River_.

t. john Riy. ...

_t SteciCan.

110) Wýinnip.g Plect. lily...

loi

6 ....

4

5.

5 102
5..

5..

5.
6 [Q

TORONTO

ce Price Pr
Ma M

1 1 12

80 8

M10 iô&
041004 ... 1004l

ice

122;

MONTREAL
Sales

Price Price PrÎce Weeh
i 6Msyî 6 May22 einded

1J 1 1i12 M'Y22

113k 1121 .... .... 1.......

.101 

ý

»â4 89 i1 .l 01
95 9995

.. 971 97 ..

îooj 1001loo 100 o

105j 1054..

MONETARY TIMES
BOOK DEPARTMEN'l
Manuel tt Canadian Bankinz
I>rac,îice. By H. M. P. Eckard
Capital Invcatmente in
Canada. By Fred. W. Field.

These two useful volumes fer $5.0

Receîpts and Shipuents of Grain at E;astern Transfer Elevators for Eiiht Months endid
April 30, 1912, with Comparisons for 1911.

September, 1911-........

October 1A11........

Ijanuary, 11......

Mlarch. 1912 .............

Arril, 1012.-.....

Total, cght months..

_ Samie perîud.1911

3,122.734 1,775.477

t473.3144 1, 7:155505

1.786,49 22876

1,9À05,273 24492il

31,301,958 41.7

Baly Piax 1Total

B3ush. 1Bush. Bush.
48.9e23 18.3M7 4,W65,521

204,05 751 ,5,6

3*15,044 99.301U; 0,1

333449 136,7401 8.719.,'a

4.413 2.134 2,2181

7.664 M1;6 1,853,924

59,M18........2,109,847

6.286 6,.23 1,639,5z7

1.070,8951 291,:157

.18 ,7287

SHIPMENTS 1911.12

September, 1911 .. f Rail..
iLake..

October, 1911 ..... 1 Railý..

November. f911.f. Rail..
ILake.

December, 1911. L ail.

-- iLake.
January, 1912... Rail ..

February, 1912.... Rail..
Lake.

March. 1912 ........ Rail..
Lake.

April. 1912 ....... .. Rait.

Wheat
1,627,27<
2.119,94d
1,15,ew
2,929,"Rr
2,443,16(
4,22,01<
3,638,501
1,931,M4
1,1799M
1,7119,44f

114379571.83.471
1.477,48<

612 12E
1,668,659

Total, eight months ai...128w2
I.Lk.17,597,(4X

Oats
2.027,446

515,449
1,425.906

1.715,40
M89,316

21509,224
96811

514,95
114,005
500.400

9,M64
415,167

1015
1 90,987137,601

9,299,914

1,98,265

Barle

65.923
91,678
91,608

120,326
283,831
28,480
48,033
27,470
21,836
41,428
77,88 j
28,659
33.3M1
44,800

667,866

382,851

Boane perioýd, 1911... JRaIL..1.8.8164737 8,6
t Lake. 17,'073,5271 .8,2 9,

Plax Tc

2K
1,000 2,6,

... .341
79,23 4,3:
35,*597 4,91

147,76â 6,S'
...2,1

3,030 1,71

3507 19.91

10,443 9L

Wheat and Oats lin Store et Terminais and Eastern Transfer Elevators
for the WeeI ended Mhy 3, 1912.

No. I Bad...............

No. 3
No. 5
No. 6
Other,.......................

Toals, Wheat......... .....

TertninaIs

l3ushels
1,296

7,513,2w6

10,M.2406

Eastern TotalsTrasfers

Bushels llushels
30,2N4 .1,589
92.36M 60,429
i481 1,07718

207.1M4 "0' 8514
162A417 ,8.50

4 21 3 16701
15,56 65.M9

108,62 7,6l1,83

745,464 16',67870

Oats-OGrades

No. 1, C. W............. -........ .......

Extra 1, Peed........................
Ne 1. Feed .............. .............
No. 2, Feed,...................
Other. ......... ................

Totals, catis....... .............

RECI3NT FIRES.

Moustary Timtes' Weekly Register of Fire Losses and

Insurance.

Cinore, Ata.-Skating rink. Loss and origin unknown.

Calgary, Alta.-May î3 .- Residence. Loss and origin un-
known.

Sturgeon Fakils, Ont.-MaY 21.-Parker Block damnaged.
Loss $3,000. Origin unknown.

New Westminster, B. 0.-Royal City Mills main factory.
Loss s ,Ooo0oo. Origin unktiown.

B roombili, Man,-May 16.-Western Elevator Company's
elevator. Loss and origin unknown.

Kingaton, Ont.-May 2o.-Steamer Tona. Loss $20.000.
covered by insurance. Origin unknown.

Edmonds, .C.-May i5.-Bush fire involving severai
frame bouses. Loss and origin unknown.

Mirror, Alt&-May 15.-Mr. J. B. Esteer's residence and
a general store. Loss and origin unknown.

Owen Sounfd, Ont.-May î8.-CarneyLumber Company's
sawmill plant. Loss $150,00<>. Origin unknown. <

Byng Inlet, Ont.-May 21.,-Messrs. Graves, Bigwood &
Company, two sawmills. Loss and origîn unknown.

Truro, NI.B.-May i4..-Messrg. H. H. Eatons' barns
with implements, horses, etc. Losà and orngin unknown.

North Vancouver, 5.0.-Mai' I5.-Seymour Comp,
sawmill and shîngle miii. Loss $75,ooo. Origin, foreat

Brantfords Ont.-MaY 2o.-Farnler's Binder Twine
pany's premises. Loss $75,000. Origin, struck hi' liglit

Ehoit, B.C.-May zo.-Canadian Pacific Railway's r
house and machine shops. Loss $20,000. Origin unkno,

Pictons Ont,-May i6.-Mr. M. Dainard's barn and
tents. Loss unknown. Onigin, supposed f rom, tractjoi
gifle in the premises.

Toronto, Ont.-May 16.-Messrs. Anchor Manufacti
Company's. Loss $20,000, building $5,000, contents,
ooo. Origin unknown.

Toronto, ont.-May i8.-Crown Art & Stained Glass
pani' and Colonial Varnish Company's premises. Loss $s,
Origin, probably spontaneous combustion.

St. John, N.B.-Messrs. Hatchings Company' and ME
Patterson Company. Loss, Messrs. Hatchings, $e
Messrs. Patterson $îocoo. B3uilding $ 14,000., Origin
known.

Hamilton, Ont»-May îg.-Dîamond Flint- Glass
pany's plant. Loss *30,000. Onigin unknown. Mai'
Mr. E. New's storehouse. Loss $4,000. Origin, supr
incendiari'.

Messrs. F. B. McCurdy & Company, have recently c
ed an office at Clarence Chambers, Kingston, Ontario, 1
the management of Mn. H. W. Nelles, who for somne,
was manager of the bond departmnent, at the Montreal c

Terminais

Bushels

925,472
370,244
m'us35

7j, M
,61988

Easteira
Transfers T

Bushea
217

68,6M
381

164,448-
45,9%4
2,937
s'M6

291,356
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WAt4TED.-First Mortgage Furids for investment in
Vancouver, New Westminster and Victoria, on business and
residence property, yielding 6 per cent. net to investors; con-
servative valuations; principal and interest guaranteed. Cor-
responderice invited. Urban Investment Company, Limited,
Vancouver, B.C.

WANTED.-A strong Board Company requires the ser-
vices of a thoroughly competent and experienced Fire ln-
surance Inspector. Liberal salary and excellent opportun-
ities for advancement will be given to suitable mari. Ap-
plications will be received in strict confidenice. Apply Box
17 Monetary Times.

WANTED.-ýFor the City of Calgary, a fully qualified
fire insurarice mari (tariff) to take charge of Irisurance De-
partment. Salary and Commission. Apply iri own hand-
writing, giving experience and references, to Box 27, The
Monetary Times, Toronto.

WANTED.-Expericnced mari as Manager for an Acci-
dent Insurance Companiy. Must have good executive ability.
SalarY $2,500 to start. Send copies of testimonials to the
Standard Trust & Industrial Comnpany, Limited, 433 Seymour
Street, Vancouver, B.C.<

FIRE INSURANCE INSPECTOR seeks position with a
good reliable board compariy, for the Ontario Field, with
headquarters at Tororito. Cari furnish best of references.
Apply to Box 33, Tht Monetary Times, Toronto.

WANTED immediately for tht cîty of Regina a fully
qualified irisurance mari to take charge of insurance depart-
'Ment. Good salary and commission. Apply ini own band-
writing, stating age, nationality, experience and salary ex-
pected to Box 396, Regina, Sask.

THE STERLING BANK OF CANADA.

Stateinent of thé Resuit of the Business of the Bank for tIi.
Yur Endlng 30th April, 1912-Givin at thu Annla

Gifleri Meeting ef the Shareholders, Heid at the
Head Orna.e, Toronto, on TuesdaY, Mlot

of May, 1812.

(Continued from Page 2141).

strongly commended. 1 arn a firm believer in practical
patriotîsm, and consider that vigorous efforts should be made
now to enlist the attention of the British manufacturer to Can-
adian opportunities, feeling that British mnoney and British
Inen are amongst Canadals greatest needs to-day.

The handling of the producta of our western faims so as
to bririg themn promptly to market is a serious ont, and it is
to be hoped that the Government of the Provinces wiil com-
bine with the Dominion Government to cope with the situa-
tion. It is possible that the outlets provided by the Hudson
Bay Railway, and tasier railway grades west through tht
Rockjts, may mitigate the situation, but it would seem that
immediate and ample local storage facilities should be provid-
ed in the West for grain, so as to, remedy tht conditions that
prevailed in many parts of the West last year.

In dlosing my remarks I would call your attention to, the
fact that we now have 1,647 shareholders., Last yearI men-
tioned what a great f actor their support had been. This year
it has been still more noticeâble' and I would ask them aIl for
tht comning year to continue to firther thse interest of the Bank
whenever possible.

Those present at the meeting were :-N. W. Rowell, K.C.,
M.P.P., R. W. Eaton, G. T. Somers, E. B. Ryckman, K.C.,
NotI Marshall, T. a. G. Pepler, G. W. Gordon, H. W. Aikinas,
M.D., E. W. Wright, W. Crocker, Wm. Dineen, J. E. Francis,
John Pettigrew, W. F. Maclean, John Lowden, Sidney Jones,
W. K. George, W. A. Wilkes, C. W. Kerr, A. H. Walker, A. E.
Kirkpatrick, David Smith, C. B. Cronyn, Hugh Munro, F. W.
Broughall, Josephs Oliver.

FOR SALE

WeII Esîablished Machinery
Brokerage Business

IN VANCOU VER
Representing many Ieading m anufacturers

of iron and wo)od.working înachinery.

New, up-to-date stock.

Large wareliouse, with tailroad siding.

WNorth investigating. Apply by letter.

ROYAL LE SAGE, 15 St. L&wuemce BIVd. MONTRERL

WANTED.-Agi-ncy for Fire Insurarice Companies for
Ecionton City or for Province of Alberta. We have a wellF
es;tablished cfnnlectiin ini thr. finaia-l and brokerage busi-
ness anid cari write a lrebusiness. Ail correspondence
will be treated as onfdnil Referencel, Union Bank.

HegerSuilifeComparTiY, Liimited, RoomIls 5- -7 Orpheum

Arcade, Edmionton, Aiberta.

FOREIGN EXOHANGE.

Glazebrook & Cronyn, exchange and bond brokers, report
exchange rates as follows:

Bctween Banks.
Buyers. Seller$.

N. Y. Furids.... *..... 1-64 dis. Par
Mont. Funds........Par toc. Pm
Sterling-

6o days' sîght ..... 8 31-32 9
do demand..........9( 7-16 916

Cable trans ........... 9 21-32 9 11-i6

New York- Actuel.
Sterling, 6o days sight .............. ,844

do demand ..................... 4.87.25

Counter.
16 to 3i
16 to 34

93î to 916
9»6 tO 10
10 to 10 36

Posted.
4.85>4
4.88,%

Caîl inoney in Toronto, 534 per cent
Banik of England rate, 3 per cent.
Open market discount rate in Lonidon for short bills, 3

per cent.

It has" been officially announced that Mr. C. Hamilton
Wickes, now Australian Trade Commissioner, will succeed
Richard Grigg as Trade Commissioner in Canada. Mr.
Wickes is to take up his new duties this autumn.

At a meeting of tht directors of the Ogilvie Flour Milis
Company, Limited, to-day, W. A. Black, who came down from
Winnip z some time ago, was elected to succeed tht late F.
W. Thompson as vice-president and managing director of the
company.

Tht Reginia city council has agreed to the sale of city de-
bentures amouriting to $824,000 to tht Merchants Bank for
*792,358.40, or at tht rate of 96. 16. Other'tenders were: On-
tarjo Securities, 96.07; National Finance Companiy, 95.68;
Royal Securities, Limited, 95.5o; Dominion Securities, Limait-
ed, 94.67; Wood, Gundy & Company, 94.52; and Messrs. G.
A. Stimson & Company, 96. 53 (withdrawn).

CONDENSED AD:VEIRTI1SEMENTFS
Advertisemnents un this page will be accepted hereafter at the followîng rate* :-' Po,it ns Wa oted sdvt%. one cent per word
each insertion; "Positions Vacant," -Agents or Agencies Wanted-' sdt,. two c,rnt ïe ud~w nsertion; ail other
advertisemnents, three cents per word each insertion. A mnirnium charge of 510 cents per net')lwI be mnade in ecd case.
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BOND ISSUES. BOND TENDERS INVITED.

Canidian Off erings ini London -Trust Corporation Mouetary Times' Weekly Reffister of Informatlo
Incroasing Capital-Municipal Financing. Bond Dealers and Municipal Officiais.

The Rober" Simpson Company issue Of $462,500 5 per
cent. first mortgage bonds and the samne amounit of 6 per
cent. cumulative stock was not well taken by British in-
vestors, the underwriters having to take ninety per cent.
of the offering.

The Royal Securities Corporation made an offering of
£20,oo 5 per cent. refunding general mortgage bondsof thbe Porto Rico Railways at o2y. There was also an
issue of the city of New Westminster £101,300 4,1 per cent.
debentures at o8v4

Toronto Central Trusts inoreaslng capital.
The first new issue of stock by the directors of the

Toronto Generai Trusts Corporation, in acting upon the
by-law of May 7th, authorizing an increase of *1,o00,o00 in
the capital, will bie $25o,ooo.

The stock will be issued to shareholders at a premium
Of 85 Per cent., or $185 pet share.

The first payment of $5o is to bie made on June 25th,
the second on August i5th, the thîrd on October i5th, and
hie folurh, Of $35, on December Ysth

One new share will, be issued to every four shares of
the present capital stock.
MunlolpalitI,, andi the Market.

On the recommendation of the municipal clerk, Mr.
A. B. Springfield, the South Vancouver council decided at
a sjpecial meetinig to authorize Messrs. Wood, Gundy &
Company, fiscal agents of South Vancouver, to float £2oo,-
000, or $t,ooo,ooo), -of the municipaiity's bonds in the formi
of treasury buis. Representatives of the agents have pointed
out to the council that in the present condition of the money
markets a bill o issued would secure a higher price than
ordinary debentures, The £20o,ooo worth uf bis wiil bear
no interest, according to the decision of the council, and
will be discounted at as high a rate as the fiscal agents can
arrangec. Inasmuch as payment wiil become due in six
months, it is seen that the issue of treasury bonds is mereiy
a rneans of temporarily financing the municipality. If the
money markets six months hence are not better than theyare reported' to be at present, more bis will probably beissued. The couincil decided to leave the actualý dtails offloating the bo)nds iii the bauds of Messrs. Wood, Gundy &Company, the only injuinction being that the firm secure ashigh a price as possible for the bis.

The extension of the London and Lake Erie Transpor-
tation Co)mpany's lines from St. Thomas to Aylmer is stiliunder consideration. At a recent meeting at St. Thomasbetween directors and representatives of St. Thomnas, Ayl-mer, Malahide, and Yarmouth the directors asked that theinunicipalitirs' offer toi guarantee bonds to the extent of
*10,o00 a mile, as nentionied in The Monetary Times of lastweek, bie increased to *î5,ooo. This was agreed to by' althe municipalities excepting Aylmer. It was also decided
that the total amount of the guarautee, $îso,ooo, bie divided
equally among the four municipalities, Aylmer has yet to
take action, its representatives leaviug before everything
was closed up.

To Authorize a Million Bonus.
The Sydney, NS., city councîl bas decided to submiît

a by-law authorizing a. million dollar bonus to the British
Canadian Shipbuilding Company, to, be paid in four instal-ments, beginning when the docks are comp]eted. The plant
will involve an expenditure of *06,ooo,coo by the companiy.

The British Canadian Shipbuilding Company's propo-
sition, in brief, is as foilows,.

The company asks the city for one million dollar bonus,
divided as follows: $425,000 ini 5o-year 4 per cent, bonds
of the city at completion of works; $287,500 in So-year 4,1
per cent. bonds after the works have been in operation five
Years; $287,500 in 5o-year 4,14 per cent. bonds at th 'e end
of fifteen years. A maximum assessment of $sooooo for
twenty years.

The company will guarantee:
To spend at least *soooO,ooo for the largest dock in theworld. To spend not less than *îoovofor a shipbuilding

pla-nt. To spend on works not less than $6,ooo,ooo. To
finance sewer and street extension necessary iu connection
with the proposed woglcs to the extent of $5oo,Ooo, paya'ble
by the city in ten years.

On Friday last the Winnpeg fire department received 21cails in 24 hours. The zuajority of the fires it is supposedwere ofincend~iary prigin, luclly tIhey were small, but a
severe puliishinentis the desert of, such 4angerous culprits.

Mlnnhdosa,, Man.-Until June 4th for $io,ooo 5 pet
30-year debentures. G. T. Turley, town clerk.

Straseburg, Sask.-tJntil june i sth for $59ooo fi
tection debentures. L. A. Smyth, secretary-treasurer.

Plnoher Grock, Alta.-4Until june xoth for $25,00e
cnt. 30-Year debentures. G. D. Plunkett, secr
treasurer. (Officiai advertisement appears on another ý

Dauphin RUral MUnIolPalltY, Man.-Until May 28
*30,000 s per cent. 20-year bridge debentureýs. J. A.
secretary-treasurer.

WindGthorst, Saslc..-UntîI june lat for *5,000, 6 per
i ç-year streets, rink and sidewalk debentures. w

Siacetary-treasurer.
SatOa*ts, 888111-Until june iith for $17,000 5 Per

So-year electrik ligbt debentures. C. E. Boake, seCri
treaSurer. (Officiai advertisement appears on another p

NOWOOMb, Rural MunlolPalltY, 8aBk.-Until juite 1
$12,500 6 per cent. 15-year road debentures. C. G. An,
secretary-treasurer, Rathmullen, Sask.

Oftanah Rural IUnolpaîItY, Man.-On May 28t]
ratepayers will vote on a by-law to raise $2,50o for spurposes. M1. S. Taylor, secretary-treasurer, Minxe,
Man.

Presto;ý Olt.-Untfl lune i5th for $25,500 5 Perwaterworks and $1 1,800 5 per cent. electric light debent
-repayable in 20 Years. H. C. Edgar, town clerk, (01
advertisement appears on another page).

Bruce CountY, Ont.-Until june ist for $20,000 4Mcent 20-year bridge debentures. P. A. Malcolmson, ccclerk, Kincardine. (Officiai advertisement appears on1
other page>.

arldgeburg, Oft.-Until june îst for $13,528,20
cent. io-year local improvement sewer debentures.
Land, clerk. (Officiai advertisement appears on azý
page.)

HWigh RIver, Ata.-Until May 31st for $125,00o 5cent. 40-year waterworks and sewerage debentures. GMacIk, secretary-treasurer. (Officiai advertiseinent api
on another page.>

WiRkle, 888k,-Until June 3rd for $25,ooo 5 per
30,year waterworks; $îoooo 5 per cent. 3o-year elelight; an1 *2,5oo ber cent. 15-year local improvement
bentures. T. A. Dinsley, secretary-treasurer. (Officia'verti.qement appears on another page).

Duncan, B.Ce-Untîl June Sth for $50,000 5 pete2S-year road improvement debentures. No offer undein British Columbia or gçY4 East will be considered. j
Dickinson. C.M.C.,.Duncan.

Ol, Ont.-Until June xst for $18,714.65 4o-year 5cent. sewer, and $15,711.61 î5-year 5 per cent. permaroad debentures. A. E. Buchanan, chairman of F~in
Committee. (Officiai advertisement appears on 'anc
page.>

Prince AJb5It,-The following by-laws were Carr
T* raise $73,800 for extensions to water mains; to 1m$19,000 for storm, sewers; to raise $21,5,00 for thxe ,share of granolithic sidewalk; to 'aise $55,00o for com
sewers.

Dysart Ont-The mttnicipality of Dysart invitesders up ta the 3Ist of May instant for the purchase ofbentures of the municipality toi the extent of $x î,ooo, h
ing int-erest at the rate-of 5 per cent. Per annum. Thebentures are issued for the rebuiliding Of two iron andcrete bridges in the village of Haliburton. G. H. P,
Haliburtion, clerk to the municipalîty

North Vanmovi,, *,C .- Thiecity hall site Purchaselaw; the ferry and parks by-laws, were carried. This ac
of the vOters now givEs the city power toi accept the g,_,Ment's ciTer of $93,65o for purchase of the present city~ 1
The ferries by-law calls for an appropriation Of0f ,the suma to be used ini repurchasing, old debentures sol4ereCtien of ferryv boats and $15o,ooo for construction Of
other bcat. The parks by-Iaw prmvides for an appror
tiOn cf $34,500 for imProving new parks.L, 1thbq g,, Aita.-The electors of Lethbridge have
cided to spend *,303,000 for local improvements. Three
Iaws Were submitted and cvery onle was carried. Th,Pro>vemnents decided upon were as foliows: 4,o

elctj $10 ~o; ~,ooo for~ street railway e,Si6fls; $25,000 for a.dditional fire-bail and store house an4cover deficit on children's home; $3Q,000 for the Purciof peroa propprty, such as .a road- roiler, etc. ; $8for sewers and sewage disposai; $42,000 for waterwcdepartmient; *8,ooo for park improvements!.~

Volume2150



THE XONETARY TIXES 25

IN'VEST7MENTr OFFEIRING-S

Straiglit Term
Municipal Debentures

To Vield the Investor a Full

These are the Debentures of a substantial, grow-
ing Western Cîty, having a population of 8,ooo.

Speald CImuluar ons v.quest

Wood., Gundy
Toronto

& Co.
Saskatoon

London, England

CANADIAN AGENCYo LIMITED
LONDON, £NGLAND

e Princes St"eet (Banik)

Government, Municipal '& Corporation bonds, and Debentures
Bonght and Sold. Issges made la Londonl.

Parr'* Bank, Llmited
BANKHRS-

Banik of Montresil Mesm Glyo, Mlii., Currie & Go.

Spanish Rivcar ?ulp & Paper Milis, Ltd,.
Fiîrst Mortgage Slnking Fund Bc

The âssets securing the bonds are conservativeiy
estimated at about six times the Bond issue.

The earnings of the paper miii, now in opera-.
tion, for. the ensuing year should ho weil over
*4oOa0OO.

Price : 914 to yield 61%.

During the first year of operation the comnpany
showed profits of $309,263,19 fromn the wood
and puip miii operations alone, against which
there was oniy $zo6,627.54 ini bond înterest
and other chiarges, leaving net profits for the
year of $ 202,635.65.

SPECCIAL CIRCtILAR ON REQUKST.

Dominion Bond
Liuited

TrntoMontreal Ottawa

C ompany
London, Enz.

Mfay 4s,, 1912.

I = =7
I.

Dr mil
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0. P. JOHNSTON
J. W. McCONNELL H. J. ALLISON

MONTREA

JOHNSTON, MCCONNELL & ALLISON
Bond and Investraent Brokers

L.~

Correspondence In'lriecj

OSLER & HAMMONO, Fîaca fet
21 JORDAN STREET, TORONTO

Dealers tn Goverrnmsnt, Municipal, Railway, Cali, Trust and M.scel-
lancous Debentures. Stocka on London. Rng., New York. Montreal and
Toronto Exchsnges Bought and Sold on Commission

0 1c1à*4Municipal bonds comn-
;00ff44%ýbine highest security with

splendid income yield atfj)f'; V present prices. Readily
WtI~ Convertible into cash

by sale or hypothecation.

Write for particulars.

Di'"nt, Noxon & Co.
Members Toronto Stock Exchange

Intiernational Securities Co.
Lîiuted

Authorized and~ Exclusive Agent of

Grand Jrunk Pacif 1ic
for sale of it4 Townsite Lots ïn tDîvisional Points of Melvijle.Watreus, Bl1ggar, Wainwright, and Junctional Point ofTolIneld. asweIl as Town of Scott, ail located on main uîne ofGrand Trunk Pacifie Railway between Winnipeg and
Edmonton.

Thie International Securities Co., Ltd., la the owner ormanager for sale of other imprat Townsites or Sub.diiqons to Cities or Towns, asflos

REGINA, SASI{. CANORA, SASK.
MOOSE JAW, SASK. WEYBURN, SASH.
MEDICINE HAT, ALTA. ENTWISTLE, ALTA.
LETHBRILXjE. ALTA. LACOMBE, ALTA.
NORTH BATTLEFORD, SASE. YORKTON. SASI<.

SWIFT CURRENT, SASI<.

Inquiries are sollcited front parties seeking a aoundlnvestment la any of the above named Ciîes and Town .Many of these places affoird splendid openinga for businessand profesional men. Pull information Winl be freely fur.nlsheâ, aqLl bookiets, maps, etc.. regard ing any cf these citieaor towns, mnailed free upon requeat.

International Sccuiritlcs Co., Limlted'
Head Office:-

WINNIPEG, MAN., SOMERSET BLDG.
Bra'ach Offices -VAINCULI RE, B.C ., Domnion Trust Bldg.; TORONTO, Ont., RentOldg. ; AL.Que.. Yorkssbfre Bldg., St. James Street; SASHA-T O Ssk- 11L.t Street E.; REGINA, Sask., Westerna TrustsBuilding.

I
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Correspondence Invited

The Canadian Appraisal Co., Limite
SCIENTIFIC VALUATIONS FOR INSURANCE.FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Office: 4 HOSPITAL ST. - Montre
McKINNON BUILDING - Toron

OLFIELD, KIRBY & GARDNER
INVEBTMENT BROlKERS

Canadîan Managers; W N IE
INVERTMENT CORPORATION OP CàNADA, LTD-

London Office:t4 GREAT WINCHESTER STREET, LONDON, E-C.

WILLIAM TOOLE GEO. L. PEn
1TOOLE, PEI3T & Co.*Financlal, Real Estate and Insurance Ageante

OtOurOtOntlng :-Intvestment DePt. Canada Llfe Asaurance Co. l'avesMent DeDt. ImPerial Lïfe Assurance Co. cf Canada. Land Departme,Canadian Paciflc Railway Co. Exclusive Agents for C.P.R. town iota iCalgary.
CALGARY. ALTA

WesýË-tern Municipals
Are Excellent Buying Nomi

We are offering several çhoica issues.ofweIl
settled and growing western towns at prices
ta yield the invester up to

We wilI gladly mail fullest particulars

on request.

Nay &Jamesr,,.chnedg. Reffina, Car,

C. A. KENNEDY & C0.
BOND DEALER S

Guardian Building, SU James st.

MONTREAL
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C. MEREDITH & CO.
LIMiTED

Bond Brokers and Financiai Agents

M1UNICIPALITY 0F SUMMERLAND, B.C.
FivE PER CENT. DEBENTURES, MATURING 194

FINANCIAL STATEMENT <as furniahed us)
Assessed Value of Property. ............ ................. Z.531.123

Estîmated Real Value .. ............... ..... ._$4,00,000 à
Total Debenture Debt (including this issue)...........$25,So0
Lesa Waterworks Debentures ................ 62.sio

irrigation Debentures ..................... 180,000
Electric Light Debenturea ................. 17,501)
Sînking Fund ............................ 6,241

-- $M8.241

Net Debenture Debt ..... 7759
PaICE ON AFI'LicATioN. S,'aCIAL CIRCULAR ON RauV14ri

loi St. Francois Xavier St. - - MONTREAL

WE OFFER

North Battieford, Sask,
51. DEBENTURES DUE 1952

Interest payable half-yearly. Denomnination sf$t,oo

Assessment (1912)
Net debenture debt

Over $2,500,OO
80,812

Population .. ý 3,000

Correspondence Invlted

C. H. BURGEr'dS
Traders Bank Building

& CO.
TORONTO

WE OFFER

Price Bros. & Company
5% First Mortgage Bonds1. lK

Due November I st, 1940
PRICE 86
Y 1E L D1N

AND 11NTEREST
G OVER 6%

We will be pleased to forward our descrip-
tive circular giving full information upon

request.

Royal Securities
Corporation, Llmited
TORONTO MONTREAL OTTAWA

QUEBEC HALIFAX LONDON, Eng,

Osier, Hiammood & Nanton
STOCKB ROKERS

Corner et Portage Avenue and Main Street wl'44lplEG

Boy and Seil on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Excbanges.

83 Leading
Canadian Stocks

Anialyzed and clasuified as ta their invcçgmcnt
or**.-;,dalî;ue menu joi our A.pril edition (the
fu of 4h Ippueilori' Guide.

if yau jnq.'w, or expect ta, yon iiI find thij
analyn,r of conitant lac.

Write today for Bookiet 1'B."

GREENSHIELDS & COMPANY
Mermbensr Montreal Stock Exchange

London Montroui Parle

NORTH WEST SCHOOL BONDS
To Yi.Id 5î per cent.

Particulars gladly bubmnitted.

H. O'HARA & COMPANY, stýrk-ÏXchnge
LONON. ils. T'ero%- Oar. Wai îygo- h. M A14

Increased
Earning Power

Special Features in our
Guaranteed Mortgages

1. Every movrtgagte is a first lien on property.

2. Money Only loanied on impjroved c e ntrai
revenue-producing p)ropetrî it, in Vancouver,
New We itinserid North Va;ncouver.

a. No loan fdr more than 50 ,~ ofappraised value
of any property, valuation iii each case being
nmade by our own experienced appraiser.

4. Solicîtors search and certify to every titie.

5. Each application for loan is passed on by
Board of Directors, nmen of absolute integrity.

6. Guarantee covors a net return of six per
cent. and repayment of principal and interest
at the due dates, interest payable yearly or
half-yearly as desired.

0. Can be purchased in sums of from $500 up.
Ask for our Mfortgage Bookiet, which gives
full particulars.

National Finance
LIMITED

Com pany

Head Office - VANCOUVER, B.C.

Municipal Bonds Guaranteed and other lnvestments

JHO. TELFEGO, MaPîDrestor

'HO. .TLANGO, aiDresieni 6/ W. P. REID, Secretary.6 I
I H ENRY C. GORDON, Treasurer.

1
1
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INrS M N OFPIG

171 FREE:3

TODO0
wm-fia
'iQNV">g,

la THgE TITLE OF OUR LATIEST
*OOKL.ET AND FT SUCCESdS-
FULLY ANSWItRS THE QUES.
TION.

Asic Fpo* IT.

WE SENO WITH THE BOOKLET
OUR FINANCIAL STATEMENT
AND A SAMPLE IN MINIATURE
0Fr OUR NEW IMPROVED 5 PER
CENT COUPON DEBENTURE.

THERg WFSI PEMANRflN Mi9'V
I&Ma Offioe lWin

MUNICIPAL
ANdD

OUR BOND AND
DEBENTLIRE LIST

MAILED ON REQUEST.

Canadian Debentures Corporation
HOME BANK BLDG., - TORONTO, ONT.

7% Cumulative Convertible Preference Stock

Hlarvey Knitting Company Umffited
At Par $100.

W-sth a Bonus of 40% Common Stock.

Manufacture- Sweaters, Sweater Coats, Scarfs, Ladies,
and Children*s Underweir.

The management have flfteen years experience and have pald
renarkable profits. In a former Company they pald Investors
over 200 par Cent on th" investruent in lesa than tour yeara.
Prospectus giving fuli partîculara and application forma on

CAMPBELL, THOMPSON & GO.
43 KJng Street West -TORONTO

2154 Volume 48.
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Bonds for Iuvestments
$15,000 City of Port Arthur, Ont. 4l % - 1912

5,500 1 Il Grand Forks, B.C. 5 S% 1921

4 ,500 Canadiau Eleitrlc Llght Co. 6 S - 1915
5,000 Chicoutimi Pulp Co. 5 % - 1922

St. Cyr, Gonthier
103 St. Francola Xavl.r St. -

BELL TEL.: MAIN 2701 & 519

& Frigon
MONTREAL

TORONTO

Ontarîo
LONDON

England
DUBLIN

Ireland

The Alliance Invesiment Co.
(CANADA) LIMITED

INCORPORATIED IW.

Western Investmnents of
Ail Klnds

711 FIRST ST. W., CALGARY
Malcolm F. Davis,
ManagÎng t)îrector.

H,. A. Ma<(ivan, L. F. McCatsland,
Sec. and Trvas.

CANADIAN BONDS
,&ND DEENTURESf
Bouiht, Sold *od Apprslaed

W. GXRAHAMd BROWNE & Co.
- - MONTW UAL

WE OWN AND OFFER

$85,000 5% Slnklng Fund Bonds

City of Chifliwaclk, B.C.
ALso

$75,OOO 5% Bonds of

City of We.etaslklwîl, Alta.

Price, Par'and Interest

ONTARIO SECURITIES CO.
LIMITED

Slshopagate st
Lado,Eng.

McKlnOOn Bide.
Toronto, 0ut.

W. SANFORD EVANS & CO.
(Memhbers Winnipeg Stock Exehangt)

INYESTMENTS AIRRANGED
In Stock&, Bond&, Real Estat. or Mortgage.

RspEBT.ATlVnU OF tis CÂADui< Aouuocy, LTO., Lomneo, EMSLAO Il

308 Grain Exchange, Winnipeg, Canada

McCUAIG BROS. & GO.
Members Montreut Stock Masrke~t.

A Gceeal Stock Eixchatnge uns Transacted.

IneîretSecurîi.., a spocialty%.
Reports on any Canadian or Ametricân Securities
iuir-ishIed on request.
0ur WývekIy Cireular gîvc's an anaIy.i of the

poNition fl

Rio de Janeiro Tramway
Copy mailvd lie on request.

17 St. Sacramieût Street - Montreal
Ottawa Granby Sorel Danvîlle 43

~~~ 'FE 200eOOO

St. Lawrence.Sugar Refinery Co.
60% Bonds

being the balance of an issue Of $2,000,000 Of
First Mortgage 2o-year Sirlking Fund GoId Bonds.
DENoM1N.ATIONS - $500O and $1,OOO

Pîuct ',NI) 1 1 1L PARTICULARS ON REQUEST.

A. E. AMES & CGO.
Inveatmont Bankera
Union Bank Building. Toronto

Industrial Preferred Stock
With Common Stock Bonus

We are offerîng the 77. Cumulative Preferred
Stock of the Canada Foundries & Forgîngs,
Uimited, at $100 a share, carrying a bonus of
25%S of Commun Stock. The Preferred Stock
carrîes a dîvîd end front January 1, 1912.

FULL PARTICULARS ON APPLICATION.

J. A. MACKAY & CO., Limited
BOND INVESTMENTS,

160 St. lame St. - - MONTREAL
Royal Bank Building - TORONTO
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INVESTMENT OFFERINGS

AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG 1

Saskatoon City Property
Farm Lands, Retail and Wholesaie.

MIGHTON, BELL & TURNER

SASKATOON
INVESTMENTS

IN

CITY PROPERTY AND FARM LANDS
STRATON & BRUCE

McICay Building SASKATOON. Suis. Second Avenut

Invest in Moose Jaw
The Railway and Industrial City of ýSaskatchewan.
For Descriptive Booklet of the City and District address

J. L. MAcKENZIE & CO.,
2 B. River East,

Ruforence,: Union Bank Moo Jaw, Saisit.

Brook & AlilSon Regina City 1'roperty
Sosceessclra t. A. T. Brook Saskatchewan Parut Lands

Western General Agent for
Investments C.P.R. Alberta Lancis

REGINA - SASK.- P.O. Box 914
REFEREotNCEsaDunas Mercantile Agency Traders Bank of Canada

y LL MAKB A SPECIALTY 0FG. J.. LOVELL IDSRA PROMOTIONS.
449 MAIN STREET

BROKER AND) PHONE 7

FINANCIAL AGENT WINNIPEG, Mani.

The Walch Land GoQ
LANDS TOWNSITES REAL ESTATE INVESTMENTS

HEAD O>FPIcBNorthern Crown Bank Building, Winnipeg, Canada
Branch Offlces-Confederation Lite Bldg. Toronto, Ont.

Cadogan Block. Calgary, Alta. 38 Ma.in Street, Mnnose Jaw. Sak
Heigerson Block. Saskatoon, Sa-k. 123 Pender St. West,Vancouver, B.C.

Our extensive connections and experience enable us to hiandie
yeur business with saiety, economny and dispatch.

REVISED EDITION NOW READY

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

Pirice $2.50 post pald
The Monetary Times Printing Co., Toronto, Ont.

Frin Lands City Propsrty Coal Lands Timber tais
Belng quite an extensive owner of British Columbia Tituber
Lands, Alberta Coai and Fartu Lands, Prospective Purchaser

should communicate with me before investing.

JOHN M O RRIS, R-euIty.adPlnmne,u

122 McUlougaII Ave., Edmnonton, Alta.

Reîresenting
Edinburgh Lite Ast.

W AGHORNI Caiedonian Insr. Co.

'j LT fft Mortgage Ca.0f Canad1(Î Y N& O G en. Finci. Co. of Ca.,
_________________________ INSURANCE

« CaIedonian Inar. Co,
81tookbrokeve, Finanelmi & l"supence Agents Rochester German I.,VArIG UVERNational Plate Giass,

VANC UVERMARINE~ (LLOYDS

PATTINSOIN & UNN
INVESTMENT BROKERS, REAL ESTATE

LOANS AND INSURANCE

Fermer Building, WINNIPEG, Canada

C. F. de SALIS, Ltd.
(Member Victoria Stock Exchange)

Stocke, Investments, Real Estate, Insurance
731 Fort Street - VICTORIA, B.C.

ILOUGMEED &TAYLOR, Limited
FINAF4CIAL AGENTS. CALGARY, Alta.

OWl h tirne te secure aubefralnsi

LOEWEN, HARVEY &HUMBLE
LIMITED

(Members of Vancouver and Victoria Stock Exchange>

Real Estate, Insurance and Stock Brokers. Financli Agents
Special attention paid to the investment of iunds

on first mortgage on improvedi property.
Are expert valuatora of over twenty years* experience.

418-420 Canibîe St. V XANCOUVER, BRITISH COLUMBIA.

INVESTIGATE RED DEER
Wiii be served by 9 uines of Railway-O-ood Power
Faciiities«-Abundaice ai Coal--Central Location.
ATTRACTIVE INVESTMENTS OFFBRED BY

MICHENER, CARSCALLEN & co.
RED DEER, ALBERTA

2r56
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INESTM[ENT OFFERING;S -

C ANADIAN CITY AND TOWN PROPERTIES, ITE1
(of Liverpool, England)

-Direct attention to their high-
class residentiai sub-division at
Moose J aw as meeting the
requiremefltS of those-

Moose Jaw is une of the

POPULATIOIN
1901 - 1,558 1911 - 17,008

Addrel ail enqulies to

692 Stobart Bldg., Portage Ave,

Port Arthur and Fort

1,

50UL iigHÉICHTS

MOOSE JAW
IATCK[WAN

l'o -the business Centre

William
Warellouse Sites, Central Retail Sites Water Lots

For information, location and' prices, address

R.. A. RUTTAN, Box 195, Port Arthlur, Ont., Canadaj

W.G.lim HUNT and HANNA
INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTME1ET BROKERS

Loans (armply secured by first mortgage) placed at 8%. Propertles man-
aged. Manufacturîng and business stes secured. Correspondence lnvlted.

Alezander Corner -Calgary, Alberta

The Dominion Security Co,
Da"aLEs IN

Western Canada Ferm Lands
Inside Winnipeg City Property

810 Somtersct BIdg. WINNIPEG, Mo.

KARI K. ALBERT
Speculative I nvestments
Send for Prospectus and Full Particulars.

708 McARTHIJR BUILDING
WINNIPEG - CANADA

The Canadia n
Banking System

Branch batik management, dalles of
head office emnployes. inspection, note
Issue, the teller's dulies, and many otber
phases of Canadian banklng ame most

ably explained ln H. M. P. Eckardt's

Manual of Canadian Banking
The clearest, most concise book on the
branch batik system ever written.

Postpald anywhere - $2.50
PUBLISED BY

The Monetary Tîmes, Toronto

(Capital - £200,00O)
-desirous of finding an absolutely

sale medium by which they may
participate in the large prof Its now
bcing macle in Western Canada

Most Rapldly Growing Chties

CITY TAI ASSESSMENTS
1942 5 896,219 1911 - $27,774,194

Head Office in Canada

Winnipeg - Canada

OA'Kw>ES LAND CO*
Central City property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Special Attentiion gvnto investmneti for Non-resident Clients.

Referncces: R. G. Don & Co., Bradstreets, or
Eabtern Townships 1BanIc.

AoswHus-
1010 and 1011 McArtbur Block, WINNIPEG, Man.

Alloway and Champion
BANKERS AND BROKERS

Memnbers inie stjckc Exchange

362 & 667 Main St. -WINNIPEG, Mani.

NEW WESTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Reai Estate ad Financial Broker
Referenc.: Bank of Montreal

We want the Agcncy for a strong British Pire
Insurance Company, for Moose Jaw.

A large fine of business wili be secured.
Correapoudence solicited.

Moose iaw Securîties, Limited
Harre P. Stlrk, MOOSE JAW. Ssoi. Managlng Dîrector

181 Guaranteed on
2i Y $1300 Investment

1 amn building a nurnber of new cottages, and sellîng thern
on easy ternis covering ten years. Wishing to dispose of My
agre,-ments I can offer you an investment netting 18!4~% on
amounts fromn $130 to $2800. WVrite for further particulars to

CLIFFORD C. MITCHELL, Box 2, EDMONTON, Cati.

2157



THE MONETARY TIMES
Volume 48.

IENVE STMENT OFE INGS

British Columbia
T.imber

The difficulty of obtaining impartial, reliable information
regarding any special section of tîmber in British Columbia
has led tibis company to instail a department under thesupervision of Mr. G. F. Gibson, devoted exclusively te
timber.

The company acts solely as agent, and will neîther
purchase nor seoif for itself, consequently Îts recomnienda.
tdons are impartial,

Special reports by mest reliable cruisers, notîng accessi-bîlity for Jogging, will be furnished wîth as little delay as
careful examinatien will permit.

Correspondence selicîted.

British Ganadian Securities
LImt.d

Domlulo, Trust Building - VANCOUVER, B.C.

Pald.up Capital $250,000

JOffices: MONTRFAI., LONDON (England> and various citiesL in Wetern anaida

EDMONITON. ALBERTA
offers sale investm.ent opportunittes.
Reports furnished. Scrtp handled.

J. C. Bleus & CO

FARM LANDS
Block ef 3440 acres Crewn Granted land, Close to the City of
Rousland. 50% is excellent fruit land, 25% upland pasture
land, and balance botteni land, Soit for Most part ef excellent
quality, a ricb loani, dark red te a deep checolate brown in
color, of exception&[lfertility. Splendid transportation
facilities. Equiitable climaLe. Sanie valuable white pine and
cedar. $13.50 per acre, geod ternms. Send for nsap and
detailed description.

Westminster Trust & Safe Deposit Co., Ltd.
New Westminster,, B.C.

VICTORIA, B.C.
OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-ITALRSTS AND INVESTORS FOR SAFE INVESTMENTS INHIGH-CLASS SUB-DIVISION PROPERTY. VALUABLE BUILDING
SITES, -TIMBER. AND ALL CLASSES OF LAND. Write te

T. W. SHEFFIELD (Late Industriel Comnilsaloner
of Retina) for full particulars governtng every condition.

SBRITISH INVESTMENTS DRPT.
RXACKSgLLý DOUGLAS & 0O0 Victoria, B.C.. Canada

G. S. WHITAICER & GO.
Offices-Calgary and Toronto

Financial, Real Estate and Insurance
meat Classes of Western and Toronto ProP.rtY Handl.d.

709 Pirst St. West, 114 King St West. Phone
Calgary, A ta. I Toronto. M. 3111.

THE CONTINENTAL SECURITIES COMPANY, UTD.
701-2 Union. Bank Buiding - WINNIPEG, Mais.

FISCAL AGENTS
We will consider the flotation of ABSOLUTELY

CLEAN COMPANIES.
No gift bonus or watered stock propositions considered
Correspondence solicited.

Edmonfqton Investments

80% We'can place funds 800
No Speculafion. Absolutely Guaranteed

In firet mortgages on both cîty and fanm property

McNamara & Go. 44 imper Av. W.
Private Bunkers Edmonton, Alta.

Dominion Stock & ""
Bond Corporation LToU teke

Port Fraser Towuuslge-Brtgh Colusmbia Lands
DIRECTORS
The Son. Price Elliuon, Pre.., -capital 82.WhW-

Minitsr of Finance fort".
Province.tB.C. Winch Building,~Arbuthnot, Vico.P res.

. B. Crlin Vancouver, B.C.J. A. Mary K.C.
George K. Salmon. Gen. Manager. CANAnA

M. ALDOUS Cable Address IlMAýL.A.' G. S. LAING

Montague Aidous and Laing
501 & 503 Trust and Loan Building, WINNIPEG, Canada

Real Estate. Investments Loans
Members Winnipeg Stock Exchange'

Loanaplaced on gltedgeaecuritY. EOnRfldo lnVestments infs rsttrna,în improved or uniniprov,4 Winnlpeg Property or farm lands. Thirty ,,,experience in Manitoba lands. Properties mansged and rente collectej.
Bankers-Bank oi Mentreal

Natural Resources* Security Company, Ltd.
HEAD OFFICE PAID..UP CAPITAL GEORGE J. HAMMONDVANCOU VER, B.C. $25o0,0o0.o0 President

HAZELTON TOWNsirE, BRITISH COLUMBIA.
FORT GEORGE TOWNSITE, BRITISH COLUMBIA.OWNERS of MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
UPPER FRASER VALLEY FARMS, NEAR QUESNEL, B.C.

Tituber Tracts C oal Areas - Farm Lands
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F. H. LANTZ CO.,9 Ltd.
Successors to F. H. Lantz, established over 20 yeams

INSURANCE. INVESTMENTS.
GOAL PROPERTIES.

Pald-Up Capital and Assets exceed $600,000

We gularantee the safety of PRINCIPAL and a NET
Income of 6% per annum on FuDds entrusted to us
for Mortgage Investmftnt.
Wrîte for particulars:

Heu!a Office -640 Hastings St. W.
Canada Life Building.

VANCOUVER. BRITISH COLUMBIA.
BAkuxRS Ton RoYAL B3ANK ov CANADA

London & British North Amerîca
Company, Limlted

With whlch is Incorporated

MAHON, mCF-ARLAND & PROCTER, Lùd.

inanciat and Insurance Agents

MORTGAOB LOANS

508 Pender Street,

VAN.COUVEE, B. C.

ESTATIIS MAIVAGEO

Pinner's Hall,
Austin Friara

LoNDox', ENoLAND.

Cable Addres- COdé-

" Hunter, Vancouver." A.B.C., fth Edition

]BRITISH COLUMBIA
INVESTMENTS

N;o matter how peasimistlc a person m"a lie, le neyer questions
the great future for tliia ProInce. Opinions differ asto degrs
but not ta the fact.
Mortgagea baaed on 50% of conservative and lncreaslng values
may be placed tu earn 6 to 8% on Capital.

Full particulars furnished on application.

NOTARY TAM ES T HUNTER PI1NANC IAL
,PUBLIC .3-'BROIUIR

<Formerly for 13 years on staff of The Canadian Bank of Commerce)
Reference : The Canadian Bank of Commerce. British reference;

Bank's branch, No. 2 Lombard St., London, B.C.
Room 16 Imperlal Block - - Vancouver, B.C

Regina I nvestments
Inside Business Properties
Legitîmate Residence Properties and acreage
Vendors' Agreemients dîseounted to yield 10

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

McAra Bros. & Wallace
FINANCIAL AGENTS

Bstablished 1880 by Peter McAra. j.3v

REGINA . - SASK.
Bankers: Canadian Bank of Commerce

MORTGAGES
We àare in nposition tu place a large amount of moncy in
Fir st Morigagra on lmproved City and Farni property.

First-class Security Only.
lNeferences Canadian Baunk ut Commerce,

,.,d ret'. or R<. 0. Dun & Company.

Corespondence soliclted

Geddes & Sheffield
707A FiRST ST. E., CALGARY, ALaîtRtTA, CANADA

Saskatoon Business &
Residential Property
tas the bust învestment in the West to-day

Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.

Referecm - The B&nk of British North Amncka

Manitoba and Eastern
Saskatchewan Lands

We hâve -wmn v-,r> chuýiice investmeis foir private
parties or samail syndicates,. A few blocks ofgood
grain land. about 5,0MV acres in each block, at
very attractive prices. Ail well located and in
gooid districts.

Write or wire us for full particulars.

Bulmer, Downie, Reid & Curie
11l3-.4 MeArtbur Buidieg WINNtP£G. Ma.

EFOR SUBDIVISIONACREA.GEUROS
The hall-section known as the

Ross Estate, adjoining the City' of

MOOSE JAW
is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE ]y MILE CIRCLE
(taking the Post Office as centre)

and imniediatel>' adjoinîng the best residential district
in the city. For further information, write

HIENRY Y. SMITHR
17 HiGH STREET E. - MOOSE JAW, SAsK.

L Establiahed 190

r-

17
s,

INVESTMENT OIFPEMRNGS'
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James MacDonald & Company
Real Estate Brokers

830 Somerset Block - - - Winnipeg, Canada

Wherever there is a progressive town with live Real Estaie
Values we cà~n advise you where large returns can be made.
The following cities are in the limeliîght of business growth and
pros perity just now. Ask for prices and description of our properties :
Medicine Hat Calgary Regina Edmonton Saskatoon
Winnipeg City Property and Western Farin Lands

Consuit us if you have money to invest in Real Estate anywhere

Buffet, Boomn Realty Co. SASKATQONI, CANADA
If ouwan t MateMoim.y, rint inREAL E STATE LOANS INSURANCE Saskatoon City Property or in Central Saskatchewan

WINNIPEG and ST. BONIFACE, REALTY Farin Lands. For full information write
200 Farmer Bidg., 333 Main St,Wlnnlpeg, Cao. G. H. CLARLE, sashatoon, Bush.~,

Reference: Royal Bank of Canada

William S. King Co. Loans ROBINSON & BLACK
1107 MeArthur Building Real Estate Real Estate, Insurance & Financlal Agents
WINNIPEG - Canada Insurence CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Pboe8Man 2)2 Min37 Stocds Reference: DOMINION BANKPhoeý a 1 122, aîn370 BodsOffice s 306 MeAsrtmnr IBuliding, WINIPEG

RELIABLE INFORMATION W*nie & SwtCrrn
-OF- REAL ESTATE, OUR SPECIAULTESPOuxRT«L MANN 1Swift Current

The People's Trust Company, Ltd., of New westmnster wlI The niost rapidly growing city in Western Canada odyb. pleaed, on reqIuest. to qend maps and atil other autlhentie MutRyl UuY8OInformation desired about Port Mann, the Canadian Northern MutRyl udvsoacroos the riveri Croae Wstistr Poerte M an offle.
Railay t rmin Ne fer the Pacifi ooff ot sn iceUs Choice lots S 10(00 up. Get our price on blocks of lot,ýof the People's Trs Cmay s sltuated and as thia conlpany A Sale and Monoy-making bz'vestment.(lgured largeiy in the finit buying at Port Mann they are in a

partlculrty good position to give vuiuable advloe. For full information and descriptive matter, address-

Addrss:PUBICIT DEARTÈNTScott, Hill & Co., 22 Canada Life BuildngThe PEOPLE'S TRUST COMPAN~Y, Mt. Winnipeg - Man.
NEW WESTMINSTER, B.C. REi'BRENCES-BAN< OF B.N.A.. WINNIPEG

REVISED EDITION NOW READY

W. A. Faulkner & Company "Capital lnvestmnents in Canada."1
STOCK BROKERS By FRED. W. FIELD

101. McAthurBuilingWINNPEGPrice, $2.5,0 post pald
1012 cAthr uidigWINIEGMONET&RY TIMES - - TOROm'rn
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ILRNC COMP:ANIES

FRED. W. PACE F. J. Lý HARRISON

Pace, H.arrison
F. GRANT MILLAR

& Millar
Insurance Enaineers and General Agents

annaunce opering a

GENERAL 11NSIRANCE AGE14CY
Operating from, Fort William to Pacifie Coast.
Large European and American Companies

represented.
Interviews and Correspondence sohicited,

OFFICES- PiiOsu MAIN lm~

Keewaden Building, Portage Ave. East - WI[INIPEO

The Federeal Lifàte
Assurance Company

Agents of character and ability wanted to
reptesent thisold established Company in
Western Canada. To the right men
liberal contracts will be given Apply ta

R. S. ROWLAND, Provincial Manager -Winnipeg. Man.
P.1. BRISBIN, - Regina. Sask.

TW. F. NORTON, "Calgary. Ait..
Ir. MAcADAM, AVancouver, B.C.

or tothe

HOME OFFICE at HAMILTON., ONT.

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office - 46 KING ST. W., TORONTO, ONTr.
IMPERIAL PROTECTION

Guarantee Insurance
Accident Insurance

Sickness Insurance
Automobile Insurance

Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,0O0,000.0O. Governnîent Deposit, $111,000.

THE DOMINION 0F CANADA
OGUARANTEE AND ACCIDENT

INSURANCE' CO)MPANY
personal Accident Insurance Guarantce Bonds
Sickness Insurance Plate Glass Insurance

Burglary Insurance

OFFICES:

TORONTO MONTREAL. WINNIPEG CALGARY

j. E. ROBERTS, President C. A. WîTRtRs, Gen. Manager

Build YOUR OWN AGENCY wit'h a CONTINENTAL
LIF Reewa Cotrat.TORONTO anid several

other good places to select from. Continental Life Bldg., Toronto

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

à 1

Personal Accident sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Toams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 - 65 Adelaide Street East

TORON TO
Applications for agencies invited in

unrepresented districts

UNSURIN1G YOIJR SALARY
An accident and sickness policy will insure to
you the continuance of your salary during dis-
abilîty rtram accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

HRAD OFFICE?
FOE~ CANADA:

COR. VONGE ANo
RICHMOND STS.TORONTO

WORKMEN S RIGHTS
In Canada a workman may Proceed against his em-

plyrunder the WVorkmian's compenation for
Injuries Act, and nt common Iaw. That means untold
annoyance and inoveni.nce ta an employer. An
employ-er is even lhable for damnages te, an em pl,,oyee
for inJury resulting from the nuglirence of a fetow
employee Oft-times a Nworkmsan %,il get bsck at an
employer in this way. The emiployee illay or niay not
win. Whether he dues or flot le means a great deal
of anxiety to you asan emploYer. Let us relieve you
of a Il t his. Our liaiit'y policies are designed to do
Ibis very thing. WI be glad toexpiain our pian. 3

EMPLOVERS' LIABILITY
ASSURANCE CORPORATION
MONTREAL umrD TORONTO

GRIFFIN & WOODLAND, manairers
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THE L.AW UNION & ROCK INSURANCE CO., LumHed
op LONDONf Poun.i.d i 180

Mouleu oxcod *45,000.00 Over 8,00,000 InMittd in Canada
PIRE and ACCIDENT RIERS AccePted

Cauiadiau Head office: 112 st. Jamea St., Place d'Armos. M6ntreal
Agents wanted in unrepropmnted towns In Canada.

W. D). Allen. Superintendent B. . E. DICKSON,ý
Accident Department Canadian Manager

S UN PIRE Pounded A. M) 1710
Head Office: Threadncdle St, London. England

The Oldest Insurance COMPsny In the WorJci
Canadian Brmnch- 18 Welington St. B., Toronto, Ont.

RM. BLACKBURN. MANAGER Rcukn REA. Ontario Inhlpecter
To:owro).MIGIN]BOTHAM & LYON, PiaoNi M. 488
AGmt X j IRISH & MAULSON. LTa., PHioEIu M. M06 A»! M06

Agents Wanted In ail Untcpreeented District

MWERCHANTS AIRE 1INSURANCE COMPANY
Orno. H. Ham., Prusîdent jour; H. C. Donnant, Gmneral TM

anaeur
Asset. Securîty, ta Policyhoidera ... 34591.60
0overnment Deposit .............. .. 7,000.00

Head Omoe-Ms.d,.sits Fir. Buiding
86 Adegalde Stmee East, TORONTO

THElsacorporaw. 1l7s.

MEvRCANTILEv FIRE
INSURANCE COMPANY

AUl Polciez Guatantued bythe LONON AND> LAiCAaRNaa Fias InaultAnca
C>onpàav op Livatoor.

REVISED EDITION NOW READY

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

Price $2.50 post puid
MONETARY TIMES PRINTING CO.

Montreal Toronto Winnipeg London

E,6z

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

*,A SOUND CAt4AOIAN COMPANY#*
Weatern Branch-

i<eewayden Building, Portage Avenue Eaat, Winnipeg, Manitoba.
L. O. C. Walker, Branch Manager.

Ontario Branch-
8i-10 Wellington Street E., Toronto, Ont.

G. I.. Moore, Branch Manager.
Toronto Agentst

Mesars. Burruaa & Sweatman. Ltd., 10-12 Wellington St.. E.
Appiletions fer Agenies solicited In unrepreeented istrict*

ROYAL EXCHANGE ASSURANCI
FOUNDED A.D. 17M0.

Losses PaId Exceed -

$235,000,004
Head Office for Canada

Royal Exchange, Bldg.
MONTREALý

ARTHUR BARRY .Manager

Correspondance Invlted f rom re-
"ponaib'ige.ntlemnen In unrepresent-
i d ditrit re fire and casualty
aginclea. Head Office: Royal Exchange, Land(

The LONDON ASSURANCE
Hiad Office, Canada erandi. MONTREAL

Total FuGde $20 000,00
Emtabisbed A.D. 1720 PIRE RISKS 'accipted at currtnt rates.
Toronto Aente S. Bruce Harman. 10 Welinigton St. East.

Waterloo Mutual Fire Insurance Co
ES-rAOLtnao IN 1863.

Head Office - WATERLOO, Ont.
Total Aasets 31st December, 1908 ý- - 600,OW.0c
Policlea in force in Western Ontario, over 0W.

WM. SNIDER. President. GEORGE DIEBEL. Vice.Presidet
FRANK< HAIGHT, Manager. T. L ARMSTRONG, Director.

Columnbia Fire -Insurance Co.
Head Office

Llmlted
Vancouver, B.C.

E. H. HEAPS, Pria. R. P. McLENNAN, vice

W. B. ROURRE, Socretary.

Autkorizred Capital -$500 >000.00
Saberibd di 2 80,7=00.
Surplus t. Foliqy Holderi 288,712.00

Manitoba General Agincy:
Northern Agency Company, 810' MaIntyre Block, Wlnnipuu

2x62 Volume

Canada Brauch,

Head OmceMontreai

DIRECTORS:-

Sir E. S. Clouaton, sort..
Chairman.

Oea. E. Drummond, Boq.
P. W. Thompson. Esq.
Sir Alexandre Lacoste.

M. Ch.3valler. Esq.
Wm. Molaon Macpherson.

Esq.

J. Gardner Thompson.
Manager.

J. W. Montis,
Deputy Manager.

INSUUANCE COMPAMES
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INSURZANCE COMPANIES

The
LONDON
MUTUAL

Insurance-Company
Established 1&59i$

Head Office: 31 Scott St. Toronto
Assets December 31, 1911]........$96967
Lîabilities do .373..0

Surplus do 59606

Security fer Policy Holders .... t967,910.97

The Strongest Canadion Non-Tariff Company
Agents 'waxted in unrepresen:ed Districts.

F. D. WILLIAMS, Managing Director.

CALEDON IAN INSIJRANCE COMPA1NY
The Oldeat Scottish Fire Office

Hlead Office for Canada - MOM4TREAL.
J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Reeident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 06 & 67

Western Canada Fire Insurance Co.
COL, JAMES WALKER, Preadent. J. B. RICE. Matnalies Diructor.

Surplus to Pollcy-holders, $241,.970.12
Hetad Office 1 Calgary, Alta.

THE XESIRLFE
INSURANCE COMPANY

Head Office - TORONTO, Canada
ASSETS ...................$ #2,942,854.09
INSURANCE IN4 FORCE .... 00.0

SHCURITY and PROFIT are what lntending insurancers desire.
Botb are obtained under *Excelsior" policies, %vhich aiea contain
thje "Last Word" in liberai feetures.
T1HE REASON the Conmpany luas been able ta pay satisfactory profits
la because it bas been continuously foremost in those features from
whlch profita are derived. la 1911

INTEREST BARNINOS 7.33 PER CEN'T.
DEATH RATE 34 PER CENT. OF EXPECTED)
EXPËNSE DECREASED 2.50 PER CENT.

Wanted agettaogive cither entire or spare time

B. MdRSHALL, Ganerai Manager D. FASHEN, President

COLONIAL (Fîre) ASSURANCE CO.
WIN4NIPEG, MAN.

oursty te Pelloybolders - .0 *199,900.20
Assets eualta $40 for each $1,000 of Insurance carried, coin-
pairsd ith *14.78 avarage assets of other Canadian corapanies.

Soc last report of the Superlotendent of Insurence.

Preaident- W. SMITH. .Vice-Preaident--LGUlS W. HILL

Pire insurance Cenai.ny. Liaitais, of PARIls. FRANGIC
C.1p t .I-ful1liub9cribed .............. -..... * 2.ç,000M
pire Renerve Fund......................,1,4
P'rofi t a nd L.oisAccount.............4,5
La.Ses P9id aine o1rganitio...... ......... 7,000
Net preinluin corne mn 1910..........,8,4

Caniadiân Branch, 94 Notris Dame St. W., Morital.
Ma;nagier for Uanadla. MÂURIcU Priassas.

Toronto Office. 18 Wellington fit.- lat.
J. H. Ew,&wr, Chiet Agent.

The Central Canada Insurance Company
The Saskatchewan Insure nce Company
The Alberta-Canadîan Ineurance Company

Ail Classes of desirable Firo Risks under-
talcen. Also Live-Stock and Hall InsuranCe.

Insurance Agencies
Limited

(246O Somierst Block, Winnipeg, Man.
GENERAL 20 Eîgbtb Street. Brandon, Mari.'504 Nortbern l34nk Building, Regina, SaSk,

AGENTS 29 irst Street. Edmrnton, Alte.
AGETS 4 Cadogan Block<, lithI Ave., Calgary, Ait&.

105. CORNELL, General Manager.

And over Oaaz Taous&iwD local agents ln Manitoba,
Saskatchewan and Alberta.

On our Rescord In aur Home Field we solleit patronage

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BRANCH, 88 NOTRE DAME ST. WEST, MONTREAL

Accumruleted Funds (1910) ...................... $37,835,60
Applications for Agencîes solîcîted in unrepresented districts.

O. E. MOaLv. SuPt. E- P. PRAnso*, Agt. lonT. W. Tysz. Man. for Cen.

Total Asgets
$93,057,042

Canad ien lnv.stmonts
0v, 88,000,000
fGreaiy in excBss ci relise

Fire Compantis

Manager for Canada

Randali Davidson
Resident Agents, Toronto

Býranch
Evans &.0oceh

John R. Rowell,
Itîspector.
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C. E. BERG,
Manager.

IAssets over 81,00,O0, security ta Policyholders $88,082,79
Operating throughoutthe Doinnion. Reliabie Agents wanted everywhere

A CANADIAN INSTITUTION
worthy af your confidence and support.

~VE STE R N INCORPORA.TED 1851

ASSURANCE COMPANY Fire and Marine
Capital ................... 62.5S,000.00
Assts ...................... 8,284,172.9ý3
Lasses paid since organtzation 65A.00-000.00

Hlead Office- HoN. GEORGE A'. COX,
TORONTO, Ont. Proaldent.

W. B. BROCK, W. B. MEIKLE, C. C. POSTER,
Vie-president. Oeneral Manager. Secrets"y.

Norwich Union
FIRE

Imumo So;et, Lmitd
FctInded 1707

Hiead of[" fe Cm* fzCsa

TORONTO ï
John B. LaIdiaw,

Manager. A. H. Rodgers,
Brandi Socratary.

Brîish and Can
AgotaM, $IS,2W,su

adian Underwriters
Il NORWICH. Eugland

Guaranteed by the Norwich Union Fire Insurance
Society, Llinîted. of 'Norwich, Engiand.

Head 080e for Canada:

12-14 Wellington Street East - TORONTO
JOHN B. LAIDLAW. Manager.

BURRUSS & SWEATMAN, LimITUD
Torontp Agoîlts.

BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

1caTad. Head OfficeI TORONTO

BOARD 0F DIRECTORS:
HON. OBO. A. CCX, presîdent W. R. BROCK, ViCe.Presidet
ROBT. BICKEROIKS. M.P'. B. R. WOOD
B. W. COX OBO. A. MORROW
D. B. HANNA AuouSTUS MYBRO
JOHN HOSKIN. K. C.. LL.D. FRHDERIC NICHOLLS
ALEX. LAIRD) JAMES IRRR OSBORNB
Z. A. LASH, K.C., LLD. SIR HENRY M. PELL.ATI'

W. B. MEIBLE. Managing Director

Capital, $1,400OO.O0 Assots, $2,061,374.10
Lose pald aince orgazatlon over $35.,0000-0

HUDSON BAY
INSURANCE COMPANY

HKAD OFFICIE, VANOOUVER, 13.0, CANADA

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

Pirat British Insurance Comnpany established in Canada. A.». le,

Phoenix Assurance Company, Ltd.
PIRE of Lonclon. Englanci. IP

Founded 1782.
Total resources over..................................... $,5o,'aqp
Fire lasses paid ....................................... 4.000o
Deposit with Pedersi Government and Investmnent In
Canada for securitr of C anadian policy hoidera oniy ezceed 215N00
Agents wanted in bath branches. Appiy tc

R. MscD. Paterson. ý aaes
J. E. Patersn' aaes

100 St Francols XavIer St, Montreal, Que
Ail witb profit policis taken out prior ta lsut Decmnber wilI participat

in five fuUi years' reversionas" bonus as at 1915.

UNION
ASSURANCE' SOCIET'717

SLIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - Montre
> T. L. MORRISEY, Resident Manager

North-West Branchi Winuipe
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, Generai Agent .TORONx

tAgencies throughouit the Dominion

2164
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CAPITAL

$ý2,OOOqOOO
SERggtVE FOR ALI. OTUIE!1 UCSIT99S.

,9,802,07-4
8,447668

209249,742
ACENOIES THROUCHOIJT CANADA.

GUARDIAN Assets exceed
ASSURANCE COMPANY Thirty - Two
Batabiahed 1821. -LImITED Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & D»WlITT, Generai Agent.

10.10 Leader Lue. TORONTO

W INNIPEG FIRE
ASSURANCE COMPANY

J. R. BERRY,
President.

Volume
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R. M. MATHESON,
VICE- PltsîSIgT.

D. KERR,
TRtAsutxR.

SUBSCRIBED CAPITAL $ so00.0.0
SECIJRITY TO POLICY-IIOLDERS, $ 640,817.29

Full Deposit with Domiînion Government

Agents wanted In unrepresented districts

FRE INSURANCE

E--'QUITY' COMPANY151

BON. THOS. CRAWFORD WMI. GItBENWOOD1 BROWN
President Gen. Mantager

Aasets on january lIs, 1911 ... $426,699.6
Liabilîtes . si ...... 8.4
Governinent Reserve, Jan. Ist, 1911 162,664.13
Security to Policybolders .......... 378,045.35

The Equlty offers $300,000 Seourlty
in Exos of Governmont RoquIremente

GENERAL AGENTS
MONTREAL-Carson Bros. WINNIPEG-Brown Clark<e AgenCY
SYDNEY-Young & Lorway VANCOUVER-W. S. Hoiland
RBOINA-MCalIutTI, Bill & Co. HALIFAX-Faulkner ai Co.
CALOARY-Oeo. A. Lavis St. JOHN-J. M. Quiten

Head Office - 24 King St. W., TORONTO

Economicai MutUal FIs laS. GO'Y Of Usd11
HEAD OFFICE -. BERLIN, ONTARIO

CASH AND MUTUAL SYSTKMS

Toual Assets, $600$000 Amouet of Riait, $236000
G.vemotnIt Deposit $»0,0»0

The Western Union Fire
Insurance Company

He.ad Office, i VANCOUVER. CANADAt

Archîbad York, President
v. c. James, General Manager

M, Deaflrisay, Vice-President
C. G. McLean, Secretary

Authorized Capital $1 ,000,00.Subscribed Capital 8424*500
Surplus to Policy Holders $449,133.

Agents wanted in unrepresentedl Districts.I

The Chief Difficulty
that confronta the new man enterint the Lite, Inaurance Field
la the securing oif GOOD PROSPECTS. This difficulty la

elinmlnated whefl you write for an INDUSTRIAL COMNPANY,
the debits of whîch are an inexhausatile mine for bath ordin.
ary and industrial business.

Marie PatscyhoZders in THE UNION LIFE
Cansada than any oth#r ASSURANCE COMPANT
Canadian C&Mnparti. Head Office - Toronto, Canada

TH1E OCCIDENTAL
FIRE INSURANCE CO,

Hcead Office - WAWANESA, MAN.

I. H. BECK, Manager.
APPLICATIONS FOR AGENCIES TH ROUOHOUT

THE PROVINCE OF ONTARIO ARE INVITED)

TORONTO - 61-05 AdelaidO atmot nast

CANADIAN-PHOENIX INSURANCE CO.
Head Office « si BRANDON, Manitoba

F. J. CLARK, Managîng Director.

Wiaasper AoEsc-

Messrs. McMeans, Miller & Co.,. Bank of Nova Scotta BIdg.

St. Paul Fire and Marine Insurance Go.
Foutsded 1853. ST. PAUL, MINNESOTA!

Assite Ov.. ....... $2.600.000
Polleyhoidors» 8ruaOver.1..7.000.000

T1his Cimp.. y h.so weoiwth the Authorities at O)ttawa.
Caýnadîai Bnds to tht 01lu Oi né Hulndred Sîxty Thousand
Uol lars l$l6ijAUo for, th, eunyo Can4dizî,n Policyholders.

1.or Agen,c- Cotra.. l"iFîe cmnui. with the following,
PALH & 1 PNUITI.Crsm Building, Montreal, <J.,

PALE ~ ~ ~ ~ ~~ý, & OPNLMTE,1 V1lgion St. Hast. Toronto,

1 ;n er.al Agents for Ilrovine tif Onaro
ANRWM. jAcK & SOSI, 18Holi, tet Halifax, N.S.,

G~nesI gens fo PrvinC of Nova Scotia.
WHI v& CALI0N. 128ý Prince W',ill-ia Stireet. St. John, N.B..

Ge rarl Agts for Province tif NwBusik
CHRISTNE S GODI.21SnoeSr .Sn Francisco.

C.. nrl Agen-s foir Province of rtihColumlbla.
Agence, in the P1rovinces oif MANITOOA. SASKATCHEWAN.
ALBRRTA, report direct tt, the Home office, ST. PAUL. Minn., U.S.A.

canadien Marine Departinent.
DALEÔ COMPANY. UIMITED. Corletin. Building. Montreal. Os

ESTABISIIED ISO&8

Atlas Assurance Co.
Limited

0F LONDON, ENGLAND
Subscribed Capital - . $1 1,000,000

Toal Sccurlty for Policyhoi1lras amoujnts to ovcir Twenty.stven Million
Dolr.Claýia P;Àidcxc.d One Iiiiidred;&td l'orty sox Mlillion Dollars..

The Compjany,'s g4uiding principles have tvtr heen caution and LibertY.

Conservti ve selection (if the risks ;iccrtptt and Libçrial Tricatment
,ihern they 1-um.

Agents-l.e , Real Agent, wlo iokw nte i unrcpretented districts.

North~Wa I)ep.rttntnt L. E., SANDIW R'-,)cal Manager. 51517
Nanton lijdg . Cor. %lain% and P)ortaýge Avenue, Wînnîpeg.

Toronto D)erartmcnt; 1MTH, AKNI & HALL. Gentral Agents,
24Toronto streert, 'lorono

Head Offce for Canada - MONTREAL
MA1THKtW C. IiNSWAW, *e'.noh Maneff

A. NAISMITH.
PRItSIDZNI.

A. F. KEMPI ON.
SEtC. ANDI MGR.

Head Office I
112 ST. JAMBit% Srange

MONTREAL.

SISCOIiO Bart

J.Gjrnçr ThomnPsOfl
VIlPrgident and
Mânaging Dîrector.

Oeo.E.D.otnsmondEs4.
F. W. Thomnpaon, HOQ.

sir AIex Lacoste.
M. Chevalier. Esq.,

Wm. Maison Macpher-
son, Bail.

J. W. Biînnie,
Secretary.
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North American Life
Assurance Company

"*Solid as the Continent."
PssiENswr EDWARDOUNIVico.Palsîoagn: L. GOLDMAN, J K.OSBORNEMAN. »IJSM$to: L_ 0ODA"" ... ,PCA8ECRtETAUV: W. B.TALR .. L..AsSIStANT SBou'rMMZ W. M. CAMPBELL

A=TANY:. D. E. RILOUR, M.A., A...,1.A.S.
INCOME, 1911, $2,295,176.98ASSETS, $12,318,107' NET SURPLUS, 11300784For particulars regarding Agency openings write to the

Homo Offlice TORONTO

The Home Life
Association

of Canada

Home Lite Building, Toronto

Iseuma ail POPULAR PLANS

Restrictions, with Liberal Pri-
vileges and Oenrous ouaan-
tees.
Write for illustrative pamphlet.

H. POLLMIAN EVANS, President
J. K. MeCUTCHîEON,

Managlng Directorsi A. J, WALHER, Secretary-Treasurer

THE MO.NARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACIS
TO LIVE AGENTS

President - Vice.Presîdents
J. T. GORDON N. BAWLP AnO E. L. TAYLOR, K.C.

Managing rJirector: Secretary and Actuary:,
J. W. W. STEWART J. A. MACPARLANE. A.L.

H-EAD OFFICE - - WINNIPEG

Manager Wanted
For Ontario Branch,' with headquarters in
Toronto. Address in confidence:

GRESHAM LIFE
Assurance Society, Ltd., Montreal

ARCH., Ri HOWELL, Manager for Canada
Funds $5o,ooo,ooo Established 1848

THE POLICYHOLDERS
A Stc MUua A i oLits Copny T U A L htes

The Most in Lu.e Insurance for the leut lin oney
W0 give SDBwmntee - - Net Esétimiste..

A. M.Fnathrtam, ses. Mjgr. 503 Temple Rldg, Tarait#, Osf

UNPRECEDENTED
PROGRESS

The early months of 1912 have given The
Great-West Life almost double the business
of the equivalent period in 1911.
The reason is clear. There is a continually
extending appreciation of the importance of
Life Insurance-and of obtaining thant Insur-
ance where the cost îs lowest and the profit
returns are highest. That is to say wîth

THE GREA T- WEST LIFI
ASSURA NCE COMPANI
HEAD OFFICE . . . WINNIPEI
Over $73,000,000 of Business now ini force

GROWING APACE!
Abundant prosperity has
attencled the operatîons of the

Mutual. Life of Canada
During the past year in every
department of its business.

Death loases were very much below the Ilexpected-
and as usual the expenses of conducting the business

were very n'oderate.

Ponldes la force Jan. 1, i912
$74,024,7

SUN LIFE 0F CANAI)
-1911 -

Assets #0-14,900,8M5 98
Surplus ovor ail liabilities, and Capital

Company's Standard - 4.717.073 78incarne, 1911 -10,557,885 82
Assurances in Farce - 164,572,073 00
Assurances paid for tin 1911 26,486,781 19

A"k for Leaflet entitked "PrSperous and Progressive.-

Sun Lt. Policies are easy to cel]

THE PRUDENTIAL LIF
INSTJRANCE COMPANY

Hfead Office
Authorized C~
Capital Subse
Insurance inf

à ' * a Wlnfi
apital ... $1,000,000 OU
,ribed .. 900,00 00

We have ane or two good optnÎigs'foro ener'getic ag,
alive ta the op/portunitics of Western Canada.

G. H. MINER, Managing Direc

NO WEAK SPOTý
THE LIOHT D MII l% x
DEATH RATE of the O I IO II13 aniy one of the. ressons lbs agents can show such G000 ACT[

RtESULTS TO POLICYHOLDERS.
Mortglity Rate-191l: <>nly one-third of that expected on thi

Governoient bass.
Jnterest Rate la 1911-7.90/a.

Supt. of Agences-FREo, HALSITAO. 1 President-Tiuos. Hsu..Heaid Office _ - WATERLOO, ONT.

2166
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"ssets ovrj9iiBusiness la force

$"2804was a RECORD YEAR for the $135,616,OO

CANADA LIFE
THE SURPLUS EARNELJ THE NEW PAID-FOW POLICIRS

THE GROWTH IN ASSETS THE INCOME BOrH FROM PREMIUMS AND INTEREST

were aIl the Grealteat in the Cotnpany'a history of 65 yrati

Agents who would shiare in the auccess of thec Company sihouId write

CANADA LIFIE ASSURANCE COMPANY
Head Office - Toronto

CONFEDERATION LIFE
ASSOCIATION

lues LIBERAL POICY GONTRACTS
ON ALL APPROVZD PLANS

OFFICERS AND DîaEc'rORS:
Presldent: J. I. MAcDO'NALD' BSQ.

VICE-PRUSIDENT ANDI CHAIRMAN OF TH£ BOARD
W. D. MATI'HEWS. ESQ.

Vice-preaideut
PIRED'14 WYLD), ESQ.

Sir Edmund Osier, NI.P. Sr 'Wm. White
W. H. Beatty, Rata. Dr. 'WIlkie. 1Raq.
S. Nordhemner, Eaq. Hon. , Jâ,. Young
John Macdonald, lisq. Cawthra Nluiock, leuq.

joseph Henderson. Esq.
Cf«. Sup. 0f Agencles: Secretary and Actua;ry

J. TOWER llOYO W. C. MACDONALD, F.A.S.
Medical Director

ARTHUR JUKES JOHNSON, .D. .... (n
HEAD OFFICE a, TORONTO

LONDONLIFE
HEAD OFFlCE -LONDON, Cana"a

The Company*s splendlid finanicial position, unexcelled profit resulte on
niaturing cndowuientâ sud exceptionally attractive

policles are strongsturss.

Pull information J. F. MAINS, Inspector. Industrial Agsnel«
trou' -B. 8 REID, Asistant Manager

In your business you are naturally trying to
succeed. You wiIl be sure of the greatest
sucCess, when your efforts are backed by a
s «trong progressive company, such as

The Imperial Lif e
Assurance Company of Canada

Attractive agency contracta avaîlable to men of abîlity wbo
clin produce business. For particulars addres-

Head Office - TORONTO

Crown Life Insurance Company
Head Office - TORONTO

RECORD POR 19l1
New Business - 82.712.,100 increase 8 S0,01»
Tota Insurance in Force 7,683,279 Increas. - ,4ùl.oo

Prernilut and Interest Incoine $ 293,8244
Paymnents ta, Policyholders -54.641.22

Total Assets - *1,027.05g 46 Increase - $165,442.77
Average Interest Rarnlng Rate on Inyiestmentn 6.71%

Net Reserve Fund for Policyholders - 05,765
Total Securlty for Policyholders $1 *,471.531.29
surplus on Polcyholdera' Acoout - .- 166,275.52

CROWN LIFE POLICIE8 1nctude Automnatic Non-Forfeiture, Total
DlsablUty. Exteuded Insurance. Ouaranteed Loan, Cash Surrender sud
Paid-Up Values. and other umodern pril?ee& wltl, Low Preiun Rasp
AGENCY OPENINOS, with SaayadCommrission Contracta, for
suoccessful Uife Insurance Wrlters. Apply to

WILLIAM WALLACE. General Manager.

The Standard Lite Assurance CO. of Edinburgh
Htb iKhd12,5. Head Office for Canada: MONTREAL, Que.

Inv"5 ted Fundti ... ... al5j,11.110
investmeti under Canadlan Brandi.... 16M001111)
Deportited wlth Canadian Oovernment snd Oover.mtie

Trustes. oe ,0,0
Revele or r................ ......... i0011
Bo nu declared......................&00
Calime pald- ......... ........ ................... 14,4,0
1>. M. MCUOUN, Mlgr. P. W. DURAN. Chief Agent Ont.

Nortieri Lufe Assurance Comnpany of Canada
LONDON. ONTARIO

The past year showed prores lu svery Department.
We -rote mors bustins th.n re ori did.

j 9 ~ OOur Assets amount t0 necarly a million and shaH.
Our Reslerves for the Stcurity of Pollcybolders are

nearing1the million mark,
Or Desthi rate vas amaîfli, shOWini Careul 801electln
and vas paid for twice airer byour Interest Incoffl-

W. M. OOVIiNLOCK, Scretary. JOHN1 MI LNE, Manattg irDltor

CONNERCIAL UNION ýASSURANCE CO.
LIMJTBD. 0F LONDON. BNOLAND

Fin£ LITEg MARINE ACCIDENT
capital Ful1y Subcribed .................... 14.70000
Total Annu a Incorne exceeds............ .SS.oo0.0
LIfe Pund su"d Special Trust Fuias.............. .1836 09.000
Total Assets cxceed.................. ..... .1100.000

Heasd office Canadian Braànci, Conimerclal Uno îd.Mnreal.
Jas. McGregor. Migr. Toronto Office, 49 WeIIIflgtai S. E.
OBO. R. HARGRAFT. 0wn. Agent for Tor...O and Coutlf York.

Good Places for Men Who Work
-who produce applications sud deliver policiee--w@ý
are tîrelsas prernilut collectors-whios capacîty for service
ls genulnely large. A six oldComr nl vth nov

polîcles a~nd reasonable rates. Piet uc=lve territory.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Mairie

PRED. E. RICHARDS, Passions. HENRI IR. MORIN. SUPIImava
For Ageuncles lu the Western Division, Province of Quebs
and Eastern Ontario. apply to WALTER 1. JOSEPH,
Manager. 131 St. James Street. Moantreai.
For Agenclea In Western Ont&rlo, appiy to B. J. ATKINSON,
Manager. 107 Manning Chatnbenf 72 Q uecu St. West, Toronto.

The Sovereic--;gn Lif e
Assurance Company of Canada

fiend 0ff k - Canada Building, WINNIPEG

Presîdent: R. R. SCOTT. Pirst Vîce-Presideut:- D. R. DINGWALL
Second Vice- President; LRNDRUM McMBANS,
Manaeg]Dîrector: H. J. MEIKLBJOHN, M.D.

Specîal 0=2portnts for flrat-elase field meu in the four Western

020. J. ROBERTSON, Supt. of Agents.

HEAD OFFICE: 707 CANADA BUILDING. WINNIPEG. MAN.
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QUARý,TERLY
BON~D LIST

A bock/el giving complete particujars cf our current afferings:

GO VERNMENT B3ONDS Io yîeld 3.90o

MUNICIPAL DEBENTURES ta Yietd 4 -/ l0 sJ'•
RAILROAD BONDS 10 yield 4y/4 %o ( 5 %

PUBLIC UTILJTY BONDS to yield 4Y4k % Io 54 <%

PRO VEN IVD USTRIA L BONDS to yietd 5ý/ % to 6 %

A COPY SENT ON REQUEST

Doertor SErurnoes n
£*I<II'40 Sr r.AST1

TORPO0NTO. LONDON - ENG-
CANAD>A Ltrr- SLDO.. -'

MONTrREAL.

- 'I

Assoclated Mortgage
laeorpotated

Investors I
McDougall BIdg., Granite Bldg.,

CALGARY, ALTA. ROCHESTER, N.Y.
RIr4oANr NOrr ROSNiS Treasurer.

Negotiate with their own funda and
offer at par and accrued interest

Flrst Mortgages on Irnproved Farmns In Alberta
To Yleld 67. Net ln Toronto, Montreal, London. Eng., or

New York par funds
Every Mortgage Protected by Speclal Agreement
whereby this cornpany guards the investor fromn loss by
delinquent nterest, taxes, insurance premiums, depreci-
ated security or foreclosure. without extra charge.

TORONTO RP SNT&IE: MONT1ÊRAL
A. L. Massey & Company, Ambrose & Kingman,

8-10 Wellington St. Eat. Lake cf the Woods Bldg.
Also in New York, Chicago, Boston and Washington, D.C.

'>INSURANCE COMPANY
8F NORTH AMERICA

4 1-1. IRE INJSURANCE-Buiidings. Contents.
Renta. Use and Occupancy
MARIN B INSURANE - Ocean, Inland,
Yachts, Nlotor Boats Reglistered Mail,
Parcel Pont. Touristeta' oa.se Travellera'
Samples, Marchandise lu Transit by land
or water.
Automobile Aetroplâne

Pill aI-p Capital . . . . ,0,OPO

Total Annate -16,953,773.59

Tota Lassas poli sinGe organi'ation - 154.00,000.OO
Applications Wo agencdas whert tha Company la not already rapra-

#antd should ba addressd ta

ROBERT HAMPSON & SON, Llmlted
GENERAL AGENTS FOR CANADA

I St. John stéea t MONTREAL
Jones &Proctor Bros.. Agents for Toronto

I

ARE EASY TO OPERATE
Flat opaning with narrow binding margina.
Sava 1J inches in the sale, and 3 inches on the desk.
Guide bans a nde of especlally tempered steel, willflot

W rte eak , cannot crack or bonie rough.

BUSINESS SYSTEMS, LIMITED"
52 Spadina Avenue, Toronto, Ont.

TEE MONETART TINE82z68

Ag r__
L LONDONLAIrâ'ZHIREIOjnbo IRE
FIRE

ý.u M..MSURANCE COMPANY,.'...


