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BUSINESS FOUNDED 1795 INCORPORATED 1886

AMERICAN BRITISH
BANK NOTE COMPAN AMERICAN BANK NOTE

<Incorporitted by Mt of the Parliamnent of Canada) O P NEngravers and Printers COMPANY
ENGRAVERS op

BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK
SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE "AND
DRAFTS, CHECKS, LETTERS 0F REVENUE STAMPS and all mone-
CREDIT, ETC., FOR CORPORA- tary documents.
TIONS AND GOVERNMENTS The work executed by this Company is accepted

Workaccptale o al Stck Echagesby the
Wor aceptble on il toc ExhanesLONDON, NEW YORK, BOSTONSpecial safeguards against cotunterfeiting and other STOCK EXCHANGES.

HEAD OFFICE AND WORKS HA FIE -OT WOTTAWA, 224 Weiington StreetUA OFC -OT W
Branches 

MOTELBranches: OOT
HALIFAX MONTREAL TORONTO WINN~IPEG Ille 2 Pissa d'Armue Sque 701-3 Tradars Sak Sidg.

ASCISENTALD LinE

ASSURANCE CORPORATION
LIMITED

0F PERTH, SCOTLAND
CAPITAL £1 90001,00M

PELEU HOWLAND, D. R. WILKIB.Chairman, VIIeChrmnCanadian Advîsory Board Canadian Advisory Boad
T. H. HALL, Manager for Canada

Toronto Agents.* OZELISHI & McLEAN,

GiENERAL ACCILIVNr
ASSURA14CE COMIPAp4Y OF CA NADA>

personal Accident Property Damiage
Healtb LiaîIity

Stean Bolier Insurance
Manager for Canada,
J. J. DURANCE

CAIhIAOIAN -CASUALTy
BOILEs< IrISLRAN4CE COMPANIYj

index to Reedlng-Page 563

ARE YOU
1 NTERESTED3

in the purchase of the securities
or a Nova Scotia Industry that is
situated whert the best class of labor
cal] bu secured, whose proclucts are
in lncreasîng demand, that has ample
workiîng capital, and is under the
mcst skilful and competetît manage-
ment in the Company's particular
line of business?

These securities can be bought with
a substantial bonus of Common
Stock. Inter ested ? Send for full
particulars and you will get themn
by next mail.,

F. B. MCCURDY & GO-
Members Montreal Stock Exchange

Halifax, St. John, Montreal, Sherbrooke, Kigston,
Ottawa, Sydney, Charlottetown, St. John a', Nfld.

Index to Advertlsemnfts-P8ge 587
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IL CHARTERED BANKS

BANK 0F
MONTREAL

Established 1817
Incorporated hY Act Of Parliament

Capital PaId Up ... .. .... $16,000,0O0.OO
Rest .... ... .... ... 16,0oo,000.00
Ijndlilded Profits .. ... ... 96,463.27

Head Office, MONTREAL
BOARD 0F DlRECTORS

Rtr. HON. LORD STRATHIcONA AND MT. ROYAL' O.C.M.G., G.C.V.O.,
Honorary President

R.* B. ANGusPresident. SIR EDwAR1n CLousTOI, BAitT.,VjG.-PrCs.
B. B. Greenshielda Sir William Macdonald james Rose
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.O. David Morre
C. R. Hosmer A. B3aumgarten 'H. V. Meredith

H. V. MEREDITH, General Manager,
A. MAGNIONS Chief Inspector, and SuperinitendenÏ of Branches
C. BwsaUv, Bupt. British Columbia Branches
A. D. BPAITItITS. Supt. Ontario Branches
P. J. Cocxa Na, Supt. Quebec Branches
B. P . Witssww, Bupt. North West Branches
D. R. C".saa. Supt. Maritime Provinces and tqewfoundland

Branches

'Branches ln Canada,
At ai Important Citicu andi Town& In the flowine Pr.vI.cem
Province of Ontario Province of Prince Bdward Island
Province of Quebec Province of Nova Scotia
Province of New Brunswick Northweat Provinces,

Province of British Columbia

Branches Outslde of Canada
London, Bng. .... 47 Threadneedle Street B.c. 'P- Williams

Taylor. Manager
New York. NY.......4 Wall St., R. Y. Bebden. W. A. Bog.

Chicgo, ii ~J. T. Molîneux, AgentsChicgolit.108South La Salle StreetSpokane............State of Washington.Et. John's . ......... Newoundland
BicyCove, .. Newfoundland

GrandFalis .... Newtou dland
Mexico City *.. MexicoIDO.P.

Bankers In Great Britain
London........The Bank of Bngisnd

Theninf London and Bmithls Bank. Ltd.
Lono onty.and Westminster Bank, Ltd.Lieroo.........''l T ioa Provincial Bank of England.Ltd.

Ti.Bn ILiverpool. Ltd.
Scotand..........The Britiah Line Bank< and Branches

Bankers ln the United States
New York...... ..... he National City Bank

National Bank of Commerce
National Park Banik

Philadelphiae . FO;urth Street National BankBoston........The Merchants National Banik
Buffalo..........The Marine National Banik
Ban Francisco ... First National Banik

The. Anglo, and London Paris National Bank
Savings Bank< Departmentts cionnectedl with each Canadian Branch.and interest allowed at current rates.
Collections at ail Points of the world undertaken at moat favourable

ratea.
Travellera' Checkts, Limited Checks andi Travellers' Letters of Creditissuedffnetiabie in ail Parts ofthe world.
This Bank. wIth its Branches at every Important point in Canada.offers exceptional facilities for the transaction of s general Bankingbusiness.

111E DOMINION BAINK
Sir Edmund B. Osier, M.P., President W. D. Matthews. Vice-Presîdent.I capital Paid-Up......... .... .... 4,WOOM

Total Assets .... ý...... ........... 73,00I3QW

C, A. BOGERT, GBIERRAL MANAGER.

This Bank Offers
Corporations, Business. Houses and Municipalitiea
unaurpassed banking faclities.
Branches, Agents and Correspondents ail over the
world. Collections proinptly made and recnitted.

Head Offic Toronto, ont

1THE CANADIAN BA
0F COMMERCE

HIEAD OFFICE - .Tor,

PaId-up Capital $15,000900
Rest - $1 2$500900

Board of Diretors
SIR EDMUND WALKER, C.V.0.,'LL.D., D.C.L., Pnas
Z. A. LABH. Esq., K.C., LL.D........îsPa
Hon. George A. CoI Willism MoMaster, i
John Hoskîn, Es,', K.C., LL.D. Robert Btuart, Esq.
J. W. Flavelle. Esq., LL.D. G.P.atsqA. Kitigman, EsQ.AexneLada
Sir Lyman M. Jones William Parwell. Esý
Hon. W. C. Edwards Gardner Stevens, Es
E. R. Wood. Esq. G. O. Foster, Bsq.. 1
Sir John M. Gibson, K.C.M.G., CharlesColby.Esq., i

K.C., LL.D. A. C. Flumerfeit, Es

ALEXANDER LAIRD,
General Manager

ýJOHN AIRD),
Asst Geners

With Branches throughout Canada and
United States, England and Mexico, ancý
and Correspondents throughout the world, t
offers unsurpassed facilities for the tra
of every kind of banking business in
or in foreign copntries.

Collections effected promptly and at reasonal

Impeýmrial Bankq
Canada

DIVIDEND NO. 89

Notice is hereby given that a dividen
the rate of tWelve per cent. (12 P. c.)
annum upon the paid.up Capital stoci
this institution has been declared for
three maonths ending 31zSt 'October, 1
and that the saine will be payable ai
head office and branches on and
Friday, the ist day of Novemnber next.

The transfer, books, will be closed frorn
î7th to 3 îst October, 1912, both ic
inclusive.

By order of the Board,

D. R. WILKIE,
General Man,

Toronto, 25th Septemnber, i912.
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CHARTERED BANKS

TH1E BANK 0F
B3RITISH NORTHI AMERICA
Etotablished ln 1836. Incorporated bY Royal Charter in 1840
Paid-up Capital $4,866,666.66 Reservl. Fund $2,774.006.9W

HEAD Omc£--5 ORAcBeCHuRcii STREET. LONDON. E.C.
A. 0. WALLIS. Secretary. W. S. GOLDBY. Manager

COURT OF DIRECTORS.

J. H. MAYNE CAMPBELL, Rata. HJ.BKENDALL. sq.JODHN JAMES CATER, Esq. FREERIC LUBBOCK. Esq,RICHARD H. OLYN. Esta. Cý W. TOMMINSON. ESq.G. D. WHATMAN. Eaq.HEAD OFFICE IN CANADA, ST, JAMES STaBaTl MONTREAL.
H. STIREMAN, Géneral Manager.

H. B. MACKENZIE, Supt. of Branches,
J. MeRACHERN, Supt. of Central Branches. WinnlpiJAM 1S ANDERSON. Inspector. O. R. ROWLEY. Inspector a Br. Returos.H. STONHAM, Asst. Secretary. J. H. GILLARD and N. V. R. HUUS, Asat.Inspectors. A. S. HALL, Assistant Inspector, Winnipeg.

BRANCHES IN CANADA
*,gaaslz, B.C. Hedley, B.C. Rhein, Sask.Alexander, Man. Ituna, Sask. Rossland, B.C.Ashcrort, B.C. Begin, B.C. Roathern, Sask.Battleford. Sask. Kelliher, Sask. St. John, N.B.Delinont, Man. Kerriadale, B.C. St. John, N.B., Hay.Dobcsygeon, Ont. Kingston, Ont. mark<et SquareBoucherville, Que. Lampnian, Sask. St. John, N.B.. UnionBow Island. AIta. Lillooct, B.C. StreetBrandon, Man. London, Ont. St. Martins, N.B3.Brantford. Ont. London, Market Sq. St. Stephen, N.B.Burdett, Alit. Longueul, P.Q. Satcoata, Sask.Oninsylille, Ont Lytton, B. Sakatoon, Sa k.Calgary, Alta, Macleod, Alta. Semnans, Saak.8CanmpbelIford, Ont. Midland. Ont. Toronto, Ont.Ces$on, Saak. Montreal, PQ. Toronto, Ont., Bloor andDaRrllngiord, Man. Montreal, St. Catherîne LanadowneDavidson, Sask. Street Toronto, Ont., Kins andDawson, Yukon Montreal, liosemount Dufterin StS.Duck Lakce, Saule. North Battleford, Sask. Toronto, Ont., Royce Ave.Duncan, B-C. North Vancouver, B.C. Trail, B.C.Eidmonton. Alta. .. (UPP.Lonsdale Ave.> Vancnuver, B.C.Entevan, Sask. oale River, Man. Varennea, P.Q.Pension Faill, Ont. Ottawa, Ont. Verdun, P.Q.
Port George, B.C. Paynton Bsic. Victoria, S.C.
yorwar d. Besk. Prnc Rýupert, B.C. Wakaw. Sasle.Predericton, N.B. Punnichy, Basic. Waldron, Saske.Gfrvin, Saske. Québec, P.Q. Weston, Ont.Hailifax. N.S. Quebe. St. john: Gate West Toronto, Ont.Hamilton. Ont-, Quesnel, B.C. Winnipeg, Man.Victoria Ave. Raymore, Saske. Wynyard, Sask.Westinghouse Ave. Reston, Mani. Yorkton. Stask.AGENCIES IN THE UNITED STATES, ETC.11mw YoRx-5Z WALL STnREE-H. M. J. McMichael and W. T. Oliver, Agts.SAS PRA&xCSCO-211il CALIFORNIA ST.-O. B. Gerrard and A. S. lrelanid. Agts.Ber"oN-Merchants National Banke, CHICAG-Merchants Loan & Trust Ca.MINEAPOLS- SecurityNatlonal Banke. SEATnLE-Dexter Horton National Bic.FoRnîi Aoawra-LONDON, Eng.-The Batik of England and Messra.Glyn & o. LIVERPOOL. Bng.-Bank of Liverpool, LId. SCOTLAND-National Banke of Scotland, Llmlted, and Branches. IRELAND-NatjonalBanke, Llnaited, and Branchea: Provincial Batik of lreland. Lîmitait, andBranches. <JERMANY-Deutache Batik andt Branches. PARIS& LY'ONS-Credit Lyonnais. AUSTRALIA-Union Banke of Australia, Ltd., & Branches.NE4W ZEALAND-Union Bank ai Auqtralia. LImitet, & Branches. INDIA.CHINA, and JAPAN-Mercantile Banik of Indîn, Ltd., and Branches HongKong and Shanghai Baning Corporation. & Branches. WEST IN DiES-

Colonial Batik. and Branches.
BRASINs OU SOUTEx APRICA Aim Wssv INDES$ AY DR Oa'raiNa AT Tue

BANI'B BRANCHESIssues CîRUAcu Nova von TRAvSRLteRs. AvArt.ULs EN ALL pARPTs op TanWORt.o Amurnia tu C4NADA vok COLONIAL BARS. LONON AwD Wu"v isolas.

Incorpratedt - 15TH11E BAN K TOMONOffce

O F TORON TO O:lsl $6.00:.000
DIREOTORS-DUNCAN COULSON. PrésidentW. 0. OOODER HAM. Vîce-Presîdent J. HENDERSON.2ndVloe.Preeld,,tW. H. Beatty Robert Reford Hon, C. S. Hyman Etcholas RawltWilliam Stone John Macitonali A. E. Gooderham F.S5. MeighenTHOS. F. HOW, Général Manager T. A. BIRD. Inspector

ONTARIOBRAN4CHES~Toronto Lyndhurat Enterer sa COLUMBIA Wolseley(10offie. Milibrook Vancouver YarktonAladae Milton (2 offices) EBiDaeNewnlarket Merrltt Quntal
Berlin Norwood New Westminster (6 offices)Bradford Othjille MaisonneluveBrnfod OU Springs &$AAveuWAwj oasp,.Brockvlille Oniemee Bredenbu> St. LamtbertBro Ottawa Churchbrli gocardinal Parry Sound Coîonsay MNT9

coballt Penretangulstrene E>ltow Wine
oourg Peterboro Ollenlavon (z20ics

ColkWrne Petroîla (Iraveiboura Bento
Clwtr Porcupine Kennedy CartwrighltColng Port Hop" Kipling P>ilori Mound

Co-,per 011f Preston Lafleche Partage la PraWre
Creoe St. Catharnet Langenburg RosabEUrn

Dorches.ter Sarnia (2 offces) Motmfar.tre Swan RiverBIDIral. Shelbur ne Eortlach Tranacona
GatStayner Odessa ALSaRTAOannoque Sudbury Pelly CalgaryHstings Thornbury Preeceville Coronationllavelock Wallaceburg Sprlngside LethbridgeBiaise Waterloo Sumnxerberry VeteranKingston Welland Stenena YoungstownLond,,on (là offices) Wyoming Vibanl Oyen

B"a-Lndon, England: The London CI ty end Mldland Banik, LinultedNew York: National Bank of Conimerce. Chicago. pirst National Bank

The Oank of Nova Scolia
Caital Pald Up IacOaPORATaD - Reserve Fund

$4,412,6oe 1832 $8,076,011H
DIRECTORS

JY. PAYzANT, Président CHAs. ARcHiBALI. Vice-President
CG. S. CAMPBELL HECT~OR MCINNEM J. WALTER ALLSOpi
J. H. Pi.UasEa N. Cuxav B. . HARIîS

Head Office - Halifax, N.S.
GOneral Moneiger'e Office . - Toronto, Ont.
H. A. Rtpusol,ý General Manaîger. D. WÂrps, Asst. Cen.l Manager.

Gao SÂOSNONC. D. ScHvasAN. E. CsOCRîIvIr, Inapectora.
BRANCkIES-Nova Scotia

Amhert Halifax. Oxford Trenton (sub. toAnnupolis Uoyal HollisSt. I'ictou New G3lasgow)Antigonish North Endt River Hebert Trurorlrdgetow,%n K.ntvîlle S-tellarton Westvillecannîngz Lwîerpoloi sydncy Whitney PierDartmouth Nv Glalsgow Sydney Mines WindsorDigb)y Ne- 'Waterford Tho)rburti l(ub, to Yarmouth
Glace Bay Northi Sydney New Glasgow)

New Brunswick
Capbellton Moncton St. George St. StephenChatham New-castle St. John SussexFrederictnn Port Elgin ,, Prince Wil. Woodtock

Gaetwn Sackville huam StreetJacquet River St. Andrews ,,Charlotte St.

Prince Edward Island
Charlottetown Summerside

Qubec
Montréal New Carlisle (sub. l>aspeblac Quebrc Ville St. Pierre

New Richmond to Paspeblac) Port Daniel Westmount
Ontario

Arnrior (sub. to, eIIýont) Tu.ronto Toronto
Barrie London, ig t . , Q uren &Belmont Mlerriton ,,Bor&St. Church
Berlin Ott.-a Clarens , t. Patick-le
Brantford Ptroog ,,BlIo or & Siadina
Fort Williami Port Arthur Spadina Welland
Harnulton St. Catlharinea . Don weaton
Harrietaville 1,t jaccb's ,,Iundas St. Woudstock

Manitoba Alberta
Winnpeg Calgary Lethbridge Edmonton

Saakatchewan
Monge Jaw Regina Saskçatoon Prince Albert

Brilah Columbia
Vancouve-r Vancou-ver Victoria

Granville Street Hiastingaý Street
Newfoundlend

Blell l'landt Burin Grand Hank Si. Joîhn'%lionaviata Carbonear Harhor Grace Twillingats
West Indîte

JAMAICA eu SA PORTO RienBlacIs River Port Antonio Cienfuegos Sun JuanRingaton P'ort Maria Havana
MIandeville Savanna-la-Mar
Miontego Bay St. Ann'S Bay

United StatesBOSTON..... ..... R. C. WtLUAme...s ... Manager
CHICAGO .. . W. H. DAvies .. _ ManagerNawYopwxAoaxcv(48 Wall St) W. CALDWELL .... . :*:::.1 Agent

CORRESPONDENTS
Great Britain

Tas LoNDoN JOINTr STOCK BANK Lîiiran. ROYAL. BANS op ScOTLAnn
FranD*e..-CnSDI LyotNAIs. Germany-DiSoxaa BANS

United States
NaW Touts-Baun of New York, N. B.A. BosvoN-Mýerchanti NationalBanke. CiiicAoo-First National Bank. IniuLALptijA-Fourth StreetNational Banle, BALIIMO&s...Citla.eng National Bank. SAN FaAscsco-Canadian Banke of Conmmerce. MIaNEponJS- Firat National Batik.

This Bank onnually submlstu te #1S ook*s and
Statements te Independeîît *utslde audit.

The Standard Bank ofj' Canada
ESTABISHIt» 1873 110 BRANCHES

Qumrterly DIvidezld Notice No. 88
Notice i- bereby given thai a dîidend at the rate of THIR-
TEEN PER CENT. PER ANNUM upou the Capital Stock
of this Batik lias heî.n deciared for the quarter ending 31. StOf
October, 1912, and that the same wili be payable at the Hfead
Office in this City and its Branches on and after FR1 D)AY, the
Ist day of November, 1912, to sharehoiders of record of the

2sofOctober, 1912.
By Order of the Board,

GEO. P. SCHOLFIELD, GeneWa Manager.
Toronto, 24th September, 1912.

I O)rders~rfor The Monetary Tijmes 1913l A ,rnual
Revie_èware ýno«E being faken - 50 ci. puer CO.by

-
-
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ESTABLISHED 1817

BANK 0F NEW SOUTH WALI
AUSTRALIA

PAID-UP CAPITAL A - A&I - . 1,0,
RESERVE FUND Je M. L -915

RESERVE LIABILITY 0F PROPRIETORS - $5000

$40,lZ2,W(
AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 - - - $227,934,8(
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 TI-IREADNEEDLE STREET,

GENERAL MANArit-J. RUSSELL FRENCH
332 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Gýuinea>
The Bank collecta for and undertaktes the. Agency of Other Banks and transacts every description of Australian Bankîng Business

THE QUIEBEC BANK
Capital AuthorizedOgi Capital Paid-up 2,500,OO. Reserve Fdl.0l,250,OO
DIREcToRS-John T. Rosa, President. Vesey Boswell, Vice.President.
Gaspard Lemoine, W. A. Marsh, Thos. MÇcDougall, G. G. Stuart, K.C.,

J. E. Aldred, R. Mac. D. Paterson, Peter Laing.Head Office: QUaRRe. General Manageras Office*t MONTREÎL.
BRANCHES.-. B. B. STEVENSON, (leneral Manager.
QuEsnac St. Romuald MANITOBA StrasahurgBlack Lakte Thetford Mines Winnipeg Swif t CurrentCap de laMadeleineThree Rivers SARKATCHEWA19 YoungInverness Victoriaville Bulyea AL ESTrALa Tuque Ville Marie Denzil AUX SMontreal (3 offices) ONARIâaO Govan BassanoMontm*aglny Hamilton Herschel CalgaryQuebec 15 offices) Ottawa Markinch CliveRock I stand Pembroke Neville

Shawinigan Falls port MeNicoîl Pennant BRITISH COLUMBEIA
Sherbrooke Sturgeon Falls, Rosetown Huntingdoti
Stanfold Thorold Saskatoon Vancouver
St. George Beauce Toronto Sovereign

Agents in the United States-Chase National Bankt, New York ; Girard
National Bank, 1'hi:saqelphîs t National Shawmut Bank, Boston; The FiratNational Bankt of Chicago, Chicago;t First National Bankt, Minneapolis;
National Bank oif Commerce, Seattle. Agents ini Great Britain-BanIt ofScotland, L.ndon. Agents in France-Credit Lyonnais, paria.

Northern Crown Banlk
HEAD OFFICE . WINNIPEG

Capital (authortued), $64,»o Capital (paid up), $2,450,O
DIRECTORS

PasslsaT . Sir D. H. McMillan, K.C M.9.
VîCR-PRSSîoNTt - - Capt. Wm. Robinson

Jas. H. Ashdown H. T. Champion Frederick Nation
Hon. D. C. Camneron W. C. Leiatlkow Sir R. P. Roblin, K.C.M.0.

BRANC HES IN WESTERN CANADA
ALBERTA

Ca'gr

High River
Irricana
Macleod
Red Dec,.

a. COLUMBIA
Ashcroft
Central Park
Rhumne
Lumby
New

Westminster
Peachland
Quesnel
Steveston
VANCOUVER

Bastings St.
Granville St.
Mount Pleasant

Victoria

MANITOBA
Arden

Brandon
Crandail
Olenboro
Isabella
La Riviere
Melita
Miniota
pierson
Pipestone
Rathweil
St. Boniface
Somerset
Sperling
Stonewall
W14PIPEG

Portage Aire.
and Fort St.

Portage and
Sherbrooke

Main SI Selkirk

William and Lâura
Sherbrooke. Liberty

SAS KAT. Lloydnilnster
CHEWAN LottkwoodCMEWAN Macoun

Alameda Manor
Allez Maymont
Balcarres Moose Jaw
Bladworth Nokomia
Brock Prince Albert
Dubuc QU'Appelle
Dundumni Qull Lake
Duval Regina
BarI Grey Ruh Lae
Fleming Saltcoats
Poarn La" saikatoon
Glen Ewen. SedleyGovan Sheho
Hanley
Harris Stzn oway..
Holdfast Venu
Impemial Viscount
Kinley WOlsleLangham Yorkton1

BRANCHES IN EASTERN CANADA
ONTARIO Inglewnod Welingtoni St Woodstock

Bath Inwood Port Dover
Bracebridge Kingston Scotland QUEBEC
BrOckville Msllorytown Seeley's Bay Aylmer
Burford Napanee ToRovo, Papinieauvifie
Cheltenhani Odessa King St.
Comber OTAAAgnea St.
Enterprise SparWks St. Spadîna Ave.
Florence Rideau St. Woodbridge

OFFICE3RS 0F THE BANK
RCmbell - - eral Manaer

L. MI. McCarthy- Supt. Branches
V. F'. Cronyti Supt. Eastern Branches

jP.Roberts « Supt. B.C.- Branches

HOME BANK FCA
General B.inking Business Ir

Collections made to any point in
where there is a branch of a CI

Bank.
HEADJ OFFICE

8-10 King Street West
TORONTO

THE MOLSONS $4,0
BANK
lncorporated by Act of Parliament. 18«5.

HLAD OFFICE- . MONTIB
BOARD 0F DIRECTORS:

WU. MOLBON MACPHsitsON, President. S. H. EwiNG,
W. M. Ramsay Geo. E. Drummond Chas.
D. McNicoll PF. W. Molson JAMBEs ELLIOT, GeneraW. H. DRAPER, Superintendent of Branches E. W. W.
J. H. CAMPBELL, H. A. HARRIES, T. CARLISLE, ASS

ALEURTA _ BRANCHES Mo,
C.agary
Canirose
Diamnnd City
Edmonton
Lethbrldge

Ifarrsa CoLusesIs
Revelstoke
Vancouver

Hastings Bt.
Main Street

MÂar-ro»A
Winnipeg

Main St.
Portage kve.

ONTARIO
Alvinston
Amherstburg
Aylmer
Belleville
Brockvlle
Chesterville
Cfinton
Drumbo
Duttun
Exeter

Forest
Prankford
Heasll
Hamilton

James St.
Mat ket Branch

Hîghgate
Iroquois
mingsville
Kirkton
Lanibton Mille
London
Lucknow
Meaford
Merlin
Morrlsburg <
Norwich
Ottawa
Owen Sound
Petrolia
Port Arthur
Ridgetown
Simcoe
Smithls Falls

St. Mary's

St. Thomas
West End Mmcii.
Est End Brch.

Teeswater
Toronto

Bay St.
Queen St. W.

Trenton
Wales
Waterloo
West Toronto
Williamsburg
Woodstock
Zurich

>uns=a
Arthabaaka
Bedford
Chioutimi
Drummondylille
Fraserville

and Riviere du
Loup Station

Knqwlton
Lachine L.ock

AGENTS IN GREAT BRITAIN AND COLOpqaS«-London and L
Bank, Liniited. Ireland-Munster & Leinster Bank, Lini
and New Zealand--The Union Bank oif Austrîlia, Limlted.
The Standard Bankt of South Africa, Limited.

FOREIGN AOBNws-France-Societe Generale. Germsny..
Belgium-Antwerp-Ls Banque dAnvers. China and Jaiand Shanghai Banking Corporation. Cuba-Banco Naclona

AGENTS IN UNITED STATES.-Agents and Corro
In aIl the principal cities.
Coli«l§t Sde ai l parns of the. Dominion, and rECollotb tted at lowest rates of exehange. Conir

Credjtand Travellers Circular Lettera iasued avalla ble i n ait j



THE !ONETAÂRY TIlLES

CHARTERED BANKS

-THE

ROYAL BANK
0F CANADA

INCORPORATED 1869
WITH WHICH IS UNITED

The Traders Bank of Canada
Capital Authorized......... $ 25,000,000
Capital Paid up..............1,51X,000
Reserve and Undivided Profits 12,500,000
Aggregate Assets ............ 175,000,00

Hlead Office, MONTREAL

Board of DIrectors:
H. S. HOLI, President. E. L. PEASE, Vice- Preoideîît

E. F. B. JOHNSTON, K.C., 2nd Vice-Presýidentii.
Wiley Smith D. K. Elliott Win.oei o
Honýi. D. MacKeen W. H. Thorne A. J. Brown, K.C.
jas. Redmond Hugh l'aton W. J. Sliepllard
G. R. Crowe TI. J. Drumimond C. S. Wilcox

A. E. Iiyment

Off bers:-
E. LU PEASE, General Manager; W. B. TORRANCl'

Supt. of Branches. C. E. NEILL and F. J. SIIERM NAN
Assistant General Managers.

STU ART STRATIIY, Suplervisor of Ontario Branches.
C. A. CROSBIE,.Supervioro British Columbiaý Branche..
A. D. McRAE, Supervisor of Maritime Proviïnce, Branches.
T. R. WHITLEY, Super% isor of Central Wsen Brncei
F. J. SHERMAN, Superv isor of Cuban Branoches.

Branches Un Canada:
1'25 in Ontario and Qubhêc, 75. in Maritime Provinces,

5in Central Western Provinces, 40 in British Colunmbia.

2 Branches In Newfouindland
Branches ln West Indien:

2.3 in Cuba, Porto Rico and Dominican Republic, also

Bahamas
Nassau

Barbedon
Bridgetown

J. mule.
Kingston

TriIaid
Port of Spain and San Fernando.

LONDON, L.ng..
Princes St., E.C.

NEW YORK,
68~ William St.

A GENERAL BANKING BUSINESS TRANSACTEDj

TH-E
Weyburn Security Bank

HIBAD OFFICE. WEYBURN. SASKATCHEWAN

Capital Auth.rlxd 11000000
Branches in Saskatchewan at

Weyboru, YeIIow Grass, Melaggart4 Ilaibrite, Midale,,
GriM* Celgato, Panamas, RadvlIle and Leevillie

A General Banking Business Transacted.
H. 0. POWELL, Ocoaral Manager

IOrders for T>e Monelary Times i913 A nn ual
Revicw are now eng taken- 5 o cts.per coÈbyj

THE NATIONAL BANK 0F SCOTLAND
LIMITED

lnoorporated by Royal Charter and Act of Parliament. EsAnustRED 181

C aa Sub"cribcd £5,000,000 825,000,000
Pl, d upIl ....... 10001000 5.000,000

Ucled........ ....**'*4>aj0)<>0 20,000.(00
Reserve Fund........950,000 4l750.000

Head Office - EDUNB3URGH
J. S. COCKBURN, General Manager. GEORGE B. HART. Secretsr"

LONDON OFFIlCE-37 NICHOLAS LANE. LOMBARD ST., E.C.JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
The asency of Colonial and For*Îgn B3anks ia undertaoen, and the Avcep-tancea of Cuatomera reaîding in tht Colonies domiciled in London, artretired on terms which will bc furnished on application.

TIIE

BANK. 0F OTTAWA
ESTABItSHIct 18 74

Paid Up Capital and Rest - $7,00,(W.

Thte Hanhk issues

Letters of Credit, Drafts, &c.
Negotiable in any of the Coîtîmercial Citîes and
Traveliers' resorts thronghottit the worid.

BANK 0F H-AMILTON
H1EAD OFFICE, IILTUI

Capital PaId up.. ..................... .$3.O( 0,00
Resense and t)ndîlded Pois......3,500,000
Ttalit A.sels.......... ......... over 43.000,0U0

DIR £CTORS
HNWILLIAM GH(N '~iot

J. TUICNILI.- Vaelrsctnd inrlMaer
C.A ' îa Aju luh'ý f,,rd W\ A , t

col. th, Il..SHnrv,...CC atuu-no
B RANCH ES

ONTARIO

Branford

Burlington
chealet
Delhi
Dundalli
Dundas
t)unnille
FQrdwioh
Pt. Wi'lliamq
oecormetown

Bradwardine
Bandon
Carhbrrry
Carman
Dunrea
Elmi Creek
FoxWarren

B mîtonHarton St.
17.,t1- 'I

Nurt h End
\\e, t B'nd

Lucknow
Nlidtand
M ilvton

MA

lienton
lHillarIey
MaInitou
Mather

SASIIA
Aberdeen Caron
Abenth Dundurn
Bat=fr Estevan
Belle Plaine Francis
Brownlee Grand Coulce
Carievale Grenfeil

Heward
ALBERTA

Brant Nanton
Ca rmangay Stavely
Cayley Taber
Champion Vulcan
Glanum

NewV Haýmburg

Owen sound
Palmerton
Paris
Port Arthur
Por),t FElgîn
Port l4owan
Princeton
Ripley,

NITOSA
Miamiî
Mînnedosa
Morden
Pilot Mound
Roland
Rosebank
Snowflake

TCIUWAN
Leslie
Loreburn
Marquis
Melfort
Moose Jaw
Mortlach

BRITISHI
Armstrong
Fernie
Kamloops
Milner
Port Hammond
Penticton

qelklrk

Scoeg&

Sotaon

Werstorot

Spadinm

Sonewlgo

Winnipeg

WReer

Saskatoon
Swan Lk
Treherne
Vancouer

BP*rVncouert

N.dVacue
Roulacuve

Coiaansro*axa'r ne GotzÀr HIt«AIN.
National Provincial Bank of Bngland. Ltd.

CPCoaraUWra IN U141TZD STATS
Newyork-Hanover Naional Bank and Fourth National Banti. Boston'-
International Trust Ca. BUffalo-Marie National Bank. Detroit-
Old Detroit National Banli. Chicago -continental & Cormnercil
National Bank and Firat National Bank. Philadelphia - Firat
National Bank. St. Louis-Third National I)ank & National Bank of
CoDmmerce. Kansas City-National 1 ank of co ,inerce. San Francisco
-Crocker National Bank. pittsburg - Melton National Bank.

MlnneaPOlia-Security National Bak S«ti-Bank ofý Californi.
Collections effected bn ail parts or Canada promfptlY and cheaply.

r
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I CHARTERED BANKS_

The Merchants' Bank
Capital paldI-Up 0 F CA N A D A Roerve Funda

4SS,o,OOiçè EBTABLISiHUD IN I 5458,878

HEAD OFFIOE, MONTREAI.

BOARD 0F DIRECTOIS:
Sim H. MONTAGU ALLAN, President. K. W. BLACKWELL. Vice-PresidentJONATHAN HODOSON -T. LONG ALEX. BARNET F. ORR LEWIS

A. A. ALLAN C. c.BALLANTYNE
E. P. HEBDEN, Gen. Manager.

T. B. MFRRETn', Supt. of Branches and Chief Insp'r
OEO. MUNRO. Western Supermntendent.

INSPECTION STAFF:-
Inspectors-J. J. GALLOWAY W. A. MELDRUM

A. C.PATERSON J. B. DONNELLY
Assistant Inspectors-T. A. McKAy C. E. BARTHE

F. X. HAHN W. S. BRAGG

BRANCHES AND AGENCIES:
ONTARIO0

on RUta Ingersoll OakvillsAlvinaton Elora Kincardine Orillia
Btevsj PonCh Kingaton Ottawa

Belevli Frt William Lancaster Owen Soun,Berlin Gait Lansdowne ParkdaleBlothwen Gananoque Leamîngton Perth
arampton Georgetown Little Current Prescott

Brnfod Oencoe London PrestonOhthan Gore Bay Lucan Rentrew
Ohataorh rato Markdale StratfordCsly Guelph . Meaford St. EugCl2OCreemore Hamiliton Mildmay St. GeorgeDelta Hanover Mitchell St. ThomnasBmianlle Heapeler Napane. Tara

- HadOfic: t.James St. Ileataharnoîs
1251 St. Catherine St. E. Lachine
SM St. Catherine St. W. Qee

1350 St. Lawrence Blvrd. S.Savu
188 St. Lawrence Blvrd. Rigaud
672 Centre St. Shawville

NEW 3UNeUI4810

Thameaville
Tilbury
Toronto

Parl't St.
Dundas St.

Walkerton
Walkerville
Wallaceburg
Watford
West Lorne
Westport
Wheatley
Windsor
Tanker

Sherbrooke
Ste. Agathe des

Monts
St. Jerome
St. Johns

NOVA SCOTIA
St. John BR1IOa

lis Coronation aay MunsonBroaks DaYaland Killa New Norwayalay Deiburne Lacombe Okotoes
8-i St B dgerton Leduc OldsCamos Edmonton Lethbrldge Pincher Stat'nCaretains 'NamayoAV.Mnn,îçe Redt DeerCastor Edson Medicine Bat Sedgswick

Hughenden Steter
BrandonMANITOBABrandon artney Napinka Potg

Carer Macregor eeaa la PrairieOladton Morris Oa=Lae Russell

Strome
Tofield
Trochu
Vegreville
Viking
Wainwright
Walsh
Wetasklwin

Souris
Winnipeg

mnan Av.
SASKTCUIAN *ITISNt COLUMfIA

Antler Oul La"e Oxbow Chilliwack Sde
Battifrd Maple Creek Saskatoon Vancouver NanalmoCaraduff Melville Unity Il astings St.Frobisher Mangellaw Whitswood New WestminsterGainsborough

SU"BENCIES -Onta«no- Addison, Desboro, Prankville, LondonSouth, Lyndhurat, Muirkirk, Newýbury, Wulliamstown. Queber-Bur.y. St.Jite. Memgioba-Austin, Cri swomj, Sidney. Alberia- Bîg Valley, BothatChauvin, Donalda. Rumasey, Ryley.
New Yoamc AGE&NCY- 68 and 135 WaIl Street.Ba4savasus N a&u, BRiTAiN-The London Joint Stocâ Bank,. Limnited.
TosoaT BPAxqci-A. B. PATTBRSON. Manager.

Tue Bank of Vancouver
1-fesd Office s VANCOUVER. British Columbia

AUTHORIZED CAPITAL $2.00.0. SUBSCRIBED CAPITAL 41,169,000
PAID-UP CAPITAL #825,00

DifRroptOs-
R. P. McLENNAN. B&*. Prealdent; L. W. SHATFORD. EaQ.. M.L.A.,
Vlce-presid nt: HoN. T. W. PATERSON, Eng., J. A. HARVEY, Eau., K.C.,
J. A. MITCHELL, Ba. . H. HRAPS. Bag.; M. . CARLIN, Eag.; A.ISTEL. Eau. -,C. S. DOUGLAS, Eau.

A G.eea SuninsSuuIeustraaotd.
L. W. SHATFORD, General Manager.

I Orders for Thte Mlolie/arY Tînes 1r913 A nplual
Reviewv are Kow beiine faken -50 c/s. per copy

FTHE STERLINGiBANK
0F CANADA

It is the aim of the manage-
ment- of the Sterling Bank to
make every depositor welcon-e
and1 to give the best possible
attention to his financial affairs.

Head Office :
King and Bay Streets, Toronto

Toronto Branches.
Adelaide and Simcoe Streets Broadview and Wilton Aventi
Queen St. and Janieson Ave. Dundas and Keele streets
College and Grace Streets WVi1ton Ave. and Parliament

Yonge and Carlton Sts.

THIE BANK 0F NEW BRU4SM
HEAD OFFICE -ST. JOHN, N.B.

capital <paid-up) *8O.00000. Rest and Undivlded Profite over
Branches in New Brunswick, Nova ScOtia,
Prince Edward Island, and in Montreal, Quebee.

R. B. EASSON, General IV,

ESTABLISHED 1865

Union Bank ofCanai
Head Office - WINNIPEG

Paid-up Capital. -

Reservre and Undivided
Total Assets (over) -

Profits-

BOARD 0F DIRECTORS
HON. JOHN SHARPLES - Honorary PrE
JOHN GALT, Esq. - - President
WILLIAM PRICE, Esq. - Vice-Presider
R. T. RILEY, Esq. - - Vice-Presider
W. R. Allan, Esq. S. Haas, Esq.
S. Barker, Esq., M. P. F. E. Kenastor
M. Bull, Esq. G. P. Reid, Es
Lieut.-Colonel John Carson W. Shaw, Esq.
E. L Drewry, Esq. G. H. Thomsor
E. E. A. DuVernet, Esq., K. C.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branch

Chief Inspector
London, Eng., Branch, 51 Threadneedle Street

F. W. ASHE, Manager

THE Bank, having over 260 Branches in Canad
ung frons Halifax to Prince Rupert, offers
facilities for the transaction of every des(

Banking business. It bas Correspondents in aIl
importance throughout Canada, theUnited States,
Kingdom. the Continent of Europe, and the Britist

Collections nmade in ail parts of the Domninion ai
Ëpromptly rentitted at lowest rates of exchange.Credit and Travellers Cheques isaued available in.
the word.

A-

d
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CHAREREDBANKS

FoUNDKD IN r86o

Capital -

Observe Fund
* - $2OOOO.OO

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

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

Transfers of funds, collections, paymnents, corn.
Inercial credits in Europe, United States and
Canada, transacted at the lowest rate.

THE METROPOLITArI BANK
Capital Pald Up .. . . . 1,000,000.00
Rsenre Fond . .. . .. 1,250,000.00
Undivided Profits . .. . .. 188,046.68

Head office ïO R 0 N Ï
s. J. MJOORB. Pr«Ident W. D. ROSS, Gentral Manager

A Gemnel Saaking B.aI.ea Transcted

"Capital EIE DTO

I nvestmen ts ORED

in 0,aad* ,r'r for copies
in Ca ada" are being filled

By FRED. W. FIELD Price -$2.50

PUBLISHE!) BY

The Monetary Times Printing Co.
Mdontreal Toronto Wîinipeg London

'OId As- Confederat ion"

.THE

ANNUAL R EVIE W
OF

The. Monetary Times of Canada
Single Coptes .50c each, delivered postpaid

Subscription list for copies of the issue opened July ist. Special rates for orders of.5o copies or mnore

________H
LLOVDS BANK LIMITED.

Subscribed Capital, £2Ï",304,200.
Paid Up Capital, £44208,672. Reserve Fund, £2,900,000.__

HEAD-OFFICE.: 71, LOMBARD STREETr, LON DON, E.C.
Deposit andi Ourrent Accounts Siest Decembor, 1911> ) £84,658,6ïï
Cash in hand, at cai, and %it short notice ,,o- 21,534,121
Bille of Exchange - y 10,810,515
Investments go , 11,052,467
Advancos ancl other Securities - ,- 46,305,979

rHis 13ANK HAS OVER 600 OFFICES IN ENGLAND AND WALES,
Colonial and Foreign Department: 60, Lombard* Street, E.C.

PARIS AUXILIARY: LL.OV-DS BANK-(FRA-NCE9) UMITED, 19, RUE SORIBIL
London, AgenCy of the OPMPERIAL BANK OF CANADA.

October 12, 1912«
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INVESTMENTr AND LÀOAN C0MPANIEQi

Send f or our Bookie
"FIRST MORTGAGE INVESTMENT,5
IN BRITISH COLUMBIA, CANAD.P

This booklet tells about Our guaranteed 6% Mortgages and
other forms of sourfd First Mortgage Securities in British
Columbia. It is a book for the conservative investor.

ISLAND INVESTMENT
Head Office;t

VICTORIA, B.C.
Referencest

Merchants Bank of Canada.

COMPANY, LT
Brench 011k..:t

431 Homer Street, VANCOUVER,
and LON DON. Euglond.

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing interest at FIVE per
cent. per annum, payable half-yearly. These debenturesoffer
an absolutely sale and pfibeinvestnient, as the purchasers
have for security the'enfire assets of the Company.

Capfital and Surplus Assets, $1,400,60000
Total Assets, $2,800,001-00

President: J. A. KAMMERER
Firet Vce-President and Gen. Manager: Second Vice-President:

W. S. DINN ICK, Toronto HUGH S. BRENNAN. Hamilton
DiREcTORs:

RIGHT HON. LORD STRATHCONA A&ND MOUNT ROYAL, G.C.P4.G.
DAVID RATZ R. H. GREENE
W. L., HORTON A. J. WILLIAMS

Head Office: Cor Adelaide and Victoria streets,TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonc Temple Building, London, Canada

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

T. H. PURD)OM, K.C.. President NATHANIEL MILLs. Manager

THE TORONTO MORTGAGE COMPANY
Ofice, no. la Troeento etreet

CAPITAL ACCOUNT ................... $-724.550 00RESERVE FUND.............1.00000O
TOTAL ASSETS ..................... $3.1434 sePresident blit WM. MORtTIMER CLARK, LL.U. W.S.. K.C.

Vice.Pres., WELLINGTON FRIANCIS, K.Debenturce issued ta, pe 4%, a Legal Invcalmont for Trust Fugeds.Depoaits rccived at Intercat, wîthdrawable by chertue.Loans made on Improved Rea 1Btate. on f avourable termes

London Sr Canadian Loan &Agency Co., Ltd.
ESTAULISHev, 187 R YONGB ST., TORONTO

Paid.up capital, Sl,00.000 Rescrvc. *400.000 Asseta, #4,55S,00
Dehentures issued. anc hundred dollars and uîrwards, one ta five yeara.
4 per cnt. 1îeiest payable hualt-ycarly. Thome Debenturen arc, au
Autharîzed Trustes inventment Mot<sge I.oans nuade in Ontario, Mani.
toba and Saskatchewan.

W. WaI>D. Jss.. Secretary. V. B. WADSWORTH. Manager

5% DEBENTWES 50~
For a limited timne we will issue debentures bearing

5% interest payable hall-yearly.

The Dominon Permanent Loau CompanY
12 Kie S esct. Toronto

lION. J. R. STRATTON. Presidelit F.MHLADO.Maar

AN INVESTMENT SU.ITABLE

TRUST FUNDS, WIDOWS,

First Mortgage Coupon B
Bearing 57. and payable half-yearly, .

Secured by Pirst Mnrtgage on impraoved Parut ar City Proper
in Trust. 03.00 of Security for every dollar investcd. It üi:
Careful Inveator to write us about these. Sample Bond and Lu
atian an requcat.

Sterling M ortgagelnvestmentCOmnpanr
800 Sterling Bank Bldg. .. WINNIPEG,,

THE SASKATCHEW
MORTGAGE CORPORAI

Capital paid up and reserved.. .$5,0o

HEAD OFFICE: DARKE BLOCK, REGiNA,SA
If interested n the profitable and safe investment
capital, write us about our debentures, bearing ii
five per cent., payable hall yearly,
The debentures are authenticated by a Trustee and
by a deposit of first niortgages.

C. V. SMITH,

M. ALDOUS Cable Address " MALLA.' G. S.

Montague Aldous and
501 & 5W3 Trust and Lean Building, WINNIPEG,

Real Estate Invesîments
Members Winnipeg Stock Exchange

Loans placcd on giltedge aecurity. Boasfide inveatmcenta in re
la lmpraved or unimprovedi Winnipeg praperty.ar farm lands,
expcriencc in Manitoba lands, Properties managcd and rents c

Bankers-Bank of Montreal

The Trustee Company of Win
Mlead Office - 300 Nanton Bidg., i

President - Hon. D. C. Came,
Vice-President - - - W. H. Cr,
Managing Dîrector -M. J. A. M. de la Gici

Directors:-
Hugo Caratena N. T. MacMii
Horace Chevre E. J. McMun
Joseph Bernier, . .P. W. J. Bulmnai

Execuitors, Yrrustees, Ad'Mlmlstretors, anid AU
Iiivest@i la Iortgages
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INVESTMENT AND LOAN COMPANIES

BONDS FOR $100
Many people of small means are possibiy flot aw~are of
the oppo rtunity for sa le investment offei-ed by our $100
Bonds. The smalli investor has looked upon owning
bonds as rather beyond him-thinking of bonds as beng
oniy ini denominations of $1,000 or some other cqiualiy
i mpossi hie sum.

But $100 wili boy one of our bonds, giving the hoider of
it precisely the saie security as those of the largesr
Ilenominations. They aire a sec.urîty in wbi,.b executor..

and trustees are by law authorized tu iflvest

TRUST FUNDS
Shalh w'e serid you copy of Annuai Report and full
particulars 7

Canada Permanent Mortgage Corporation
Estabiished 18M5.

Toronto Street - - Toronto

British Crown Mortgage Company
of Canada

(Formerly The Manitoba Permanent Loan CO.)
800-802 Sterling Banik Building .. .. WINNIPEG

MONEY TO LOAN
ON IMPROVED FARM AND CITY PROPERTY

A Suitable Investment fer Trust Funds.
Enquire about our STOCK as an inveatment.

F REFE INFORMATIONi

British Columbia
TruhurPublicity Departmrent we gîve tboroughly teniableinfeormation of British Columbia, more Particularty the Coastsection. If you want to know about OPPortunities here foi,gulati or large inve tmetabout the blimate. business con.dîtioa tt he.. about New Westminster, Port Mann.Vancouver. Victoria or other parts of the Coast, write

PUBLICITY DEPARTMEN'r

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

IêINE OFFICES IN B..C.

IOrders for The Monetaty Times 1913 AnnualI
Revi .ew< are now bengo /aken- 5 0 cs. per copy

The Hamilton Provident and
Loan Society

Catpital Subscribed$1,0,0
Capital l'aid-up 1, 16 ",io00
Reserve anuj Surplus Fun.ls 760,294.13
Total Assets - .«4,587,030.04

D EBENTUR ESitrs atFU R EN.pranm
payable hall.yearly. l'lie Debentures of titis Society are a
legal îovesî mcii for Trust Fîiod.. Corre poîîdecîî iovitcd.

Mead Office. King Street, HAMILTON, Ont.
A« TURNER, l'resident C. FERRIE, Treasurer

THE ONTARIO LOAN
ANDDEBENTURE CO.

JOHN McCI 'ARY Presîdent,
LON DON - Canada

CapitalI paîd up .$1,7508,0WJ.00

Total Asset 7î. f. . 710, 873.45
Debentures issued for two to five years with half yeariy

S couponis. Principal and Interest payable without
charge at any branch of Molsonn Bank. Legal4 0 Investment for Trust Fonds.

MORTOAGE LOANS ON IMPROVED REAL ESTATE
A. M. SMART. Manager

The RELIANCE.. opnyo nai
84 King Street East TORONTO

JAMES GUNN N. H. STEVENS W. WADDINGTON C. R. HILL
President Vice President Manager Secretary

Permanent Capital, tully paîd ... . $ 788,950.00
Attets ........................ 2,011,396.62

DEPOSITS &abject to cheque withdrawisl. W, shlow lnterest et s'yPER CENT.. comPounided qusraterly on deposits of ONE DOLLAR andupwýard. Di'PO(S[I REýClEIITS issued at 4%. DESENTURESiiisued In a ml>unts of t100 and upwards for perioda et 5 years wîthIneetat Si PER CENTr. Per annumn payable half.yearly. (Coupons
attached) Moncys can bc deposited by mail,

CREDIT FONCIER F.C.-
HraD OFFcz, MONTREAL

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

$7.718.11L.76 Over $32,#W,00.06

- on improvedfarm andMONEY TD LOANes curen rates an
on favorable ternis.

Correspondance and personal interviews invited.

Why Almost Two Flundred Corporations,
Firmis or Private Persons ilave

Invested In our Debentures
Because We have dev ised a formn of debentiire Sccured by
deposit of firat mortgages to the amount of 150% witb a trustee
whÎCb gives practically absolute security. If interetedl în a
5%. investment wholly devoid of risk. APPlY to

THE EMPIRE LOA1N COMPANY
WINE M IP E (I CAN74AD A

The
HURON
and
ERIE
LO)AN
and
SAVINGS
GO.
Incorporated 1864
Huez CRosvr4, Mgr.

4% 41%
DEBENTURES

PAID-UP CAPITAL -$2.000.00

RESERVE PUNI) - .82,000.00

TOTAL ASSETS. crier $13.750.000

Main Offices:
442 RICHMOND ST. LONDION

Branches:
LONDON REGINA ST. THOMAS

0ctober 12, 1912.
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"WHAT TO DO
WITH MONEY"Y

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

If you have $100 or any
multiple thereof, you can
get interest at 5% per
annium, payable every six
montbs, by buying deben-
tures. Y ou can get your
money back plus accrued
inter est, by giving 90 days'
notice, should 'an emer-
gency arise.

If you have $1.00 or more,
you c1an get interest at 4%
per annum, paîd or credited
every 3 montbs,, by deposit-
ing ihe money subject to
withdrawal by cheque. It is
profita ble to do business
w ith us.

THE GREAT WEST
PERMANENT LOAN

COMPANY
HEAD OFFICE -

436 Main St, Winnipeg
BRANCH OFFICES IN CANADA:

20 King St. West, Toronto
7 pencier St., Vancouver
1016 Governmeflt St-, Victoria
8o7 Centre St. Calgary
52 jasper Ave. West, Edmonton
1845 Scal9th st., Regina

Morton, Bartling& Co.
B A NKE RS

Paid-up Capital ... ... $15o,ooo

PRINCE ALBERT
SAS KATCHEWAN

Funds invested for clients in guaranteed flrstmortgages on Prince Albert
City improved business and residential properties to net the investor

Ail mortgages covered by fire
/ TEREST PAYABLE insurance and protected by pro-7 NT H PYEARLY perty worth from twa to four

times the amount o! the mort-
gage, with increasing values.

We undertake ta makie prompt remittances of principal and interest
payments and guarantee repsyment o! principal and interest.

Reference - ROYAL BANK< 0F CANADA, PRINCE ALBERT

Regina Investmei
inside Business Properties
Legitimnate Residence Propertiles and acreag
Vendors' Agreements dîscounted to yield 1

and 12Y.
Fîrst Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wall
FINANCIAL AGENTS

Established 1886 by Peter McAra, Jr.

REGINA - - SASK.
Bankers. Canadian Bank of Commierce

SCOI, HILL &t
Westerni Canada-
Investments

Farm Lands, Acreage, Central Propc
Write for our List of Moîxey..makers,

Agents Wanted 22 Canada Life .1
atai astern Points. >Winnipeg, Ma

REFERENCES: BANK{ B. N. A., WINNIPEG.

M 0R TG AG E l
We are la a position to place a large amount of mon.7Pirat Mortgages on Improved City and Farmn Propert

First-class Security Only,
References: Canadian Bank of Commerce,
Bradatreet's. or R. G. Dun & Company.

Correspondence solilted

Geddes & Sheffield
707,& FiRST ST. E., CALGARY, ALBIERTA, CANADA>

The Capital
Investment C

REGINA, SASK.
Special Agents for Industriel Cenitre anid Ind

HeIghta. Busiest of Regina Sub-divisions.

We also have same excellent values in PARLIAMENT i
and Inside Business Properties.

We con offer ant of the. best quarter-sectiong in the. mi
sub.dîvision,

THOS. M. SE E, Manager, WM. ANTLIFF, Mana,
1844 Scarth St., Regina. 634 & 636 Somerset Blocke, iA

Phone 2180. Phoine Main 175
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- THE -

Toronto General
Trusts Corporation

ESTABLISHIED 1882.

Executors, Trustees, etc., etc.
HON. PRÂATHERWrON Os"m. K.C., President
J. W. LANOMnuiR, Managing Director

Toronto Ottawa Winnipeg Saskatoon>.

BRITISH AMERICAN
TRUST CO., Limited
A. C. PLUM.!RFLT. H. N. GALER, W. L. GERMAINE,Prualdent. Vice-Presîdent. Vice-pres. and

Gen. Man.
Capital Paid up .... $250,000.00
Surplws............ 100,000.00
Total Assets ........ 619,850.32

Financimil Agents
Investment and
Insurance Brokers

Executors and Trustees
DePositu Received
Estates Managed

Hlea4 Office: VANCOuvER,B1.0. Corresponderce
Branch Office: Victoria, 1.0. Solicited.

THE, ROUYAL TRUST COMPANY
HEAD OFFICE, AfONTRifAL

Capital Pull, Pald
.Rn.rv Pond 1 .000,0»

BOARD 0F DIRECORS
tisbe Ho..ý Lord Stmthcooa

mmld bd*n =5ya= G.C.M.G.

Sir tdward Clousten. Bartý.
Vic..Preeidut

TORONTO BRANCH
Bank of Montreal BIdg.,
Yonge and Queun Streetg.

Sm H. MORn'à.U ALLA
R. B. Aaus
A BAIJMGlai1Tz
C. 13. GORDON
B. B. OGRNmSiinu
c. R. Hoisuan
H. V. M R-orrH

Hou. R. MAuNAv
A. MMMOe4îoa
JAmne Rose
SIR T. G SoNAuoNurîxes, 1<C.V.O
SIR W.. C VAN HORNB, F.C.M.G

Head Office . . MONTREAL
DIRECTORS:

H. S. Hoit, Pres.
Robt. Archer, Vice-Pres.
Sir W. M. Aîtken, M. P.
J. E. Aldred
A.ý J. Brown, K.C.
Fayette Brown
Geo. Caverhiil
N. Curry
Il... F. Dandurand
Geo. E. Drumniond

V. J. Hughes

T. J. Drumrnond
F. P. Jones
Wmn. Molson Macpherson
C. E. Neill
Hugh Paton
E. L. Pease
James Redmond
F. W. Ross
W. B. Ross, K.C.
A. Haig Sims

- Mansager

ROBERT REFOHO, President WM. 1. UEAR, Vice-President

PLA EL E.Pr~ ieni Z.ALA HRc V VP,i. n
RU nI)Led Bien enu~e E . . owoXD rh ie

L.Cql. ohnn caronîpS»yH.or invuîu,
Anu ', G« Gaerne I4 r Thom F.J tHocf hu r.îuî - es ar g raîu.

CompanyS.Meihe Limited. . os
Wu~tmn~uN HC, UI-r, la, Rgina, Direk.,

Niotareal, ~ ~ Z Qu, L doE lA, A r, BeiiVice .

unsr, andal the r ust 1ý cpacitii adth et.eý

De jl in Miipal a nddsra eetrs

MERCARNTIL
onrn Wii eg EdmSo, nto Sas.kat oonARein

Domsinio Truag t
BAI ~HMLO L~.H ML O ,OT
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TRUST COMPANIES

THE

Imiperial Canadian
Trust Comipany

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

Presidesif,
Catit. Win. Robinson.

D. E. Sprague, Esq.; E. P. Hutchinga, Esq.; Sir Gilbert Parker,
Bart., M.P., London, England; Hon. D. C. Cameron, Lieut.-Governor
Prov. of Manitoba.

Managing Dîrector,
W. T. Alexander, Esq.

Directors,
E. D. Martin, Esa. - D. R. Dingwall. Esq. - Stephen D. Lazier. Esq..
Hon. A. C. Rutherford, M.P.P., Edmonton; P. H. Alexander. Esq.:
E. L. Taylor, Eail., K. C.. James Short. Esq., K.C., Calgar; R. T
Elliott, Esq., KGC., Victoria. B.C., Thos. S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers. Esq., Vancouver.

AUTHORIZED TO ACT AS

Trustee, Executor, Administratoc,
Guardian and Receiver

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

436 MAIN STREET, WINNIPEG
Branches: Victoria, Vancouver, Calgary, Edmonton, Regina

The Saskatchewan
Investment and Trust Co.

INVE5TMENTS LOANS

We control loo,000 acres farm lands in Aibeita anid
Saskatchewan, for sale, on good tel ms.

Estates Managed 'Administrators
Trustees, etc.

London, Eng., Office. ... 139 Canon Street, E.C.
Cable Address: Cabovesto. Codea: MA estera Union & A.B.C.
HEAD OFFICE SASKATOON, SASK.

Bo. rd of Directors:
N. Gardner Bogg%. Esq. D. G. Steplienson, Esq, A. J. Adarnson, Esq.
Hon. Charleà Litticton ,J. C. Turriff, Esq.

Alanager-Secreî;,ry .. W. H. CLARE.

The Commercial Loan and Trust Co.
Head Office . WINNIPEG

THOS. D. ROBINSON. C. W. N. KENNEDY.
Preaident Vice-esî~dent.

WESTERN MORTGAGE INVESTMENTS UND3ERTAKEN
FOR CLIENTS. Correspondence Soliclted.

W. H. SPROULE, Manager.

The Sterling Trusts Corporation
HEAD OFFICE. REGINA, SAsxATciî&wLU.

Capital Authorized-
Capital Subscribed

DOMINION CHARTER. 1911i

Place fonds for investmnent in
the very heart of Canada'a nich.
est agricultural district on per-
sonslly selected farm rnortgage
secunitie.

No tasns exceed 40% Of actual
vasluation.

values wlI continue toi Incresse.

Prst.baIle rit.. nated.

$1 ,000,000
64o,oo00

BOARD 0F DIRECTORS
EDWARO BaOwx. - Preaident

HoxoiAan.s A. B. Painrr
1lst Vice-President

F. N. No"s - 2nd Vîce.Pre*id.nt
J. W. Scott
W. M. Martin, M P.
Aleck Clark
Arthur H. Tiaker
Hdward P. Brockman
H.' L. Johnson
C. F. Millar

Bankera: The Canadian Bank of
Commerce.

Soliclt0t5 Balfour. Martin,Cassy
& Blair.

6%~ GUARANTEED
MORTGAGE INVESTMENTS

The Westminster Trust, Limited, offers the above formn of imvi
for those requiring a reasonable revenue together wmth absolutE
Ail such moneys are DOUBLY SECURED. i.e., the first mnortk
which the funds are invested are ear-marked and set aside to of
liability and the repayment of principal andi nterest on their di
is guarantecd by the Company to the full estent of its assets.
Mortgage investments are passed upon by the Board of Direci
arc lirnited to 50% of a conservative valuation on improved pro

ASSETS: 8M3,757.50. PAID UP CAPITAL $401,M2

RESERVE $150,000.00

WESTMINSTER IRIJ
HEAD OFFICE : MANAGING DIRE

New Westminster, B.C. J. J. Jo,

THE UNION TRUST CO.
Head Office and Safety DepoSit Vaulte LIA

TEMPLE BUILDING - TORONTtJ
Branches: Winnipeg, Man.. 315 Portage Avenu.

London, Eng., 75 Lombard Street
Capital Pald up - $1.000.00 Reserve Fund

Assets. Trust PundM nd EStates - $13,517,011I
Board of Directors-Charles Magee, President. Hon. Blliott n
enison, B. E. A. DuVernet, K.C., Vice-Presidents;, Samnuel 1
M.P., H. H. Beck. T. WilIes Chitty, Henry 12. Oooderham,
Hon. Lord Hindlip, Charles H. Hoare. S. F. Laier, K.C., Ge,
May, J. H. McConnell, M.D.. J. M. McWhinney, Sir Geoî

Ross. H. S Strathy.
Chartered Executor. Administrator, etc.

Agents for sale and maniagement of exattes.
4 percent. Interest paîd in Savings Departunent subjeçt ta c

Money Loaned on Real Estate. Correspondence Invi
ORO. A. KINGSTON, J. M. McWHINNEBV

Assistant Manager. GenXeral à

Place the collection of rentais and interest in our hands foi pron
thorough attention. Expert management of ailestate matte

THE TITLE & TRUST C0.,COs-R.Y a& Richmond Ste.. To R
FinanoIll Agents. Exoeutofs. Tfrustes

London & British North Aine
Company, Llmlted

With whlch la incorporated

MAHON, McFARLAND & PROCTER,
Fînancial and Insurance A2yents

MORTOAGE LOANS

543 Pender Street,
VANcoIvaR, B. C.

Pinner's Hall,
Austin Fria

LONDON,

Columbia Trust
Llmited

E. Hl. HE<AFs - Preaident and Gener

Authorlzed Capital o
Pald up
surplus

InveatmOnts in ROMl Esatte, Mortgages, in,
Stocke, Bondsansd Deblentureli, Timnber

Head Office :-44S HastIngs St W., Vanco
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______TRUST COMPANhilý S ____

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.This form of investmnent has been proven to, be highly profitable, as much as 7% to 8% being earned onmoney invested in this manner. The precautions we use in selecting mortgages proteets our clients in
every way.

A Post Card will bring authentic information regarding first mortgage investments in these two cities.
Send one to-day.

CANADA WEE'ST TRUST COMPAINY LIMITED
Hed Office-VICTORIA. B.C. Referene.- Bac fieVNO'EBc

Marchants Bank of Canada. Bac fieVNOVEBC

The Standard Trusts Co. WE ACT FOR YOU
À Strong Wear Company As excutor and trusýtec uni]ert wllls- admîiatrator and guardian -H.. olait ea:-K:ewayden Building, Poetaire Aval. Sut. Wialper lQuidalor 4sIt - rcciver and cuir;tor-committec! of osae fSranh offIcs a-Sskatoock Edmsonton Vancouaver 1lntïcs. We ý[ als st as transfer agent and rcgistrar-trustee underJ. T. Gordon. President (Prea. Gardon, Ironside & Parles Co., Ltd-) o rtk!;4ýa AMI trust deeda agent fur investmnt uf maney 1ep-s.torySir, Wm. Whyte, N.B.. Vace-President. for S, n -ng funal. Agent for the -1le of real estaLte -colecýtian of rentsAuîtolza Caita. ;.ooooooo .cibo su ~>~ ~andl managelýmentaf praperties.fýti.red Cuaital - 200.00.0Toa ssee ts an aOP, "' eoeo rncpal antl riteremt vgrantecal on mortgage inveatmets. Interest

Bâtates adminïstered and manageal andl ail business of a trust alluwed on trust deixasits.
nature tranaacted.Trust fonds lnvested. WitI forms suppieal Ire. Ask for our The Trusts andi Guarantee Companypam Phlet, '"Wbat l a a Trust Com pany ?"

Consultations andl correspandence inviteal. 43-45 King St. West, TORONTO L.imDItCdWu. HARVEY. Man.glug Dlr*tor JAS. J. WARREN, President. B. B. STOCEDALE, Manager.

CANADIAN GUARANTY TRUST COMPANY
AttratoasEssD CAPITAL $1 000000110 SuRcaaaEO) CApITAL. 8540,000.00

BOA RD OP~ DIRECTORS:
A. C. FRA6Eam President; Majolr A. L. Youst. Vîce-Presidcnt B ritish C olu m biajeaN R. LmjTrL M",anaging Director

4ON. (G. W, BaoWN, 0- S. MUNROa, Wsa.PaaaUSas, W. M. MARTIN M. P.H. L. Ao>oLria JoHN E. SmiTas, E. 0. CHAitaaeaa. P. N.D~a
J.S .xwaaJ. F. Mianuu.saa, J. A. MCDONAauD, A]LEX A. CAmi Ra..Tme

Acta as Executor, Administratur, Trustee, Guardian.
Maneys invested for clients an either a tzuaranteeal or agency basISSpecial arrangements made wîth Insurance ComPanles andl Muni- The difficulty af obtainîng impartial, refiable informat ioncipa1 ites.regarding any special section of timber in British Coluambia,ur atrong directorate, experienceal management and establîsheal bas led this company to ÎnataIt a department under thecon nection dive us special alvantages in securlng Brst cîass farm toans. supervision ai Mr. G. F. Gibaaai, devoted exclusively toHead office. 1031 Rosser Ave.. Brandon.

Branch on. 22 natice Diock, Restes. tîmber.
The campany acts solely as agent, and will neither

______________________________________________ purchase for seil for atseif, cansequently its recommenda.
dions are impartial.

Special reports by Most reliable cruisers, natîng accessi-ihe .4'stern 1 rus Cobility for logging, will be furnished with as lîtle delay asT hie estern rustC o.careful examination wilI permit.
ead Office. WINIIPEO ils Brench Offie, Regnoue.Sjk. Corrcttpondenctt solicîted.

Âuthorized Caqal..U SZ$ê ,LNJ VNON rsdnBSubscribed JAUU.AomêplPeédnpald.up I. 6 Hou. R. P. RoeLI,, Vlo.P«Îdot Britishi Canadian Securities
Acta as Trustee, Admirtiatrator, Executar, Assigne., Doi~@ rs ulg- ACOVRBC

Guardian, etc. mnf TutBidn -VA CUE,..
Receivea money for invesîment in mortgages under guarantee

of principal and interest, or otherwise, on such termas as Paid-up Capital . . $250100()
may b. arranged. Ofcs

Undertakes the management and sale of Real Estate. fiCt ONTREAL, LONDON <England) and vanîous caties
Correapondence învîted. an Western Canada

REVISED EDITION NOW READy

"CAPITAL INVESTMENTS EN CANADA"
B>- Fred. W. Field Price $2.50

Puhla1h.d Ly, T6e Monctary Times - 62 CIiurch St..,'Torouato

1
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ICHARTERED ACCOUNTANTS

CLARKSON & CROSS
CHARTERED ACC-OUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Ontario Bank Chambers, 3i3 Scott Street, TORONTO.

a. R. C. Ciarkson, F.C.A. W. H. Cross, F.C.A.
Estabiished 1864

Established 1884

CLARKSON, CROSS &f MENZUES
Accountants, Auditors, Trustees

Members of thie Dominion Association of Chartered Accouritants

Toronto Bank of Toronto Chambers, Winnipeg Vancouver

CHARLES D. CORBOULD
~Chartered Accountant & Auditr 1 ~estBd. Tnie

Ontario & Manitoba,to'69Smre ig.Wnpg

Cabie Address. Crebnio. Vancouver.

C REHAN, MOUAT &11- GO.
Chartered Accountante and Auditoire

P.O. BOX 1182, VANCOUVER. B.C.
Pawers of Attorney ta be lssued ta M. J. GREHAN, F.C.A.

TRUSTEES and LIQUIDATORS
Correspondent:: RUTHERFORD WILLIAMSON & CO.

86 Adeiside Street East, Toronto

IA. A. M. DALE 2a River St. East
C hilrtered Accounitant MOOSE IAW, Sa.sk.

EDWARDS & RO)NAILD
Chartered Accountante

AUDITORS TRUSTEES LIQUIDATORS

304-5-6 Northern Crown Bank Bldg.. Winnipeg
Also at SASKATOON and MOOSE JAW

GORGEu EnwÀRSn W. SIDNEv RoNALD
TORONTO, VANCOUVER & CALGARY-EDWARDS, MORGAN & CO.

Edwards, Morýgan & Go.
CHATEED CC _NTANTS

Imperial Life Bldg., 20 Victoria St. TORONTO, Ont.
5&2 Maclean Block .. .. CALGARY, Alta.
Dominion Trust Building . .VAN~COUVER, B. C.

George Edwards. F.C.A. Arthur K. Edwards. P.C.A.
W. Pamneroy Morgan Donald A. MçCanael

W. H. Thompson
WINNIPEG and SASKAT00N - EDWARDS & RONAJ.D

FALLS, CHAMBERS & CO.
A. F. FALLS, C.A. 14. G. CHAMBERS. C.A. (Scot.)

CHARTERED ACCOUNTANTS
507 STANDARD BANx BLIXI., Toaoerro

A. F. FALLS, C.A.,ý
CHATHAM, ONT. PEioNc MAuI 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building .WINNIPEG

DITS. INVESTIOATIONS; GOST ACCOUNTINO

The Oldest Established Accountant Pirm in Saakatchewi,.

OL40 WELL, WILSON & 00
(Successars tii Gamble, Gladwell & Co.)

CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEE!

Chas. V. Gladweil. C.A. Dominion Trust Bulln
P. J. Wilson, C.A. Ria

Offices at Weyburn and Swift Current.

A. W. GOLDIE Liquidations and As,
Chart.ped Aceountant and Auditop Municipal A-di

Late City Treasurer af Regina 18318 Sourth Street,

HELLIWELL.. MOORE & MACLACH-L
(Formerty Clarkson, Cross & Helliwell)

CI4ARTEAED -ACcoUr.TAN'TS VANCOUVRI

W. A. HENDERSON.& COMPANY Fsabi

Cbartered Accountants Bac
W. A. HENDERSON S. V. ROBERTS Medicn
J. D. REID A. B. GIBSON Lethb.i

412-415 Planton Building, Portage Avenue, Wicriie
A. E. GII3SON. C.A. <Scotland). Resîdent Partner. Lethb.,4

W. E. HODGE Chartered Accountant
Officiai j

Box 354 Moos1e Jaw Audits Investigations jiç

JENKINS & HARD~
Assîgnees, Chartered ACCOUntants
Estate and Pire InsuranCe Agents

15>4 Toronto Street - . Tort
52 Canada itie Building - - nt

LAING, TURNER and LOyV
501 and 503 Trust and Lonn duildena - WiNrilp£G

Ohai,teped Accauatanft
G. S. Laing. C.A. F. C. S. Turner, C.A. W. D. Love,,

Audits lInvestlgationis Liquidation* and nlI

ROBER MILLER, C.A., P.C.A. (CAN.>, C.A. (S>
Gable 'Accuracy." Montreal. TelePhone Main 2&40.

RO3BE RT MILLER&<
Obart.r.d Aoountaata

Commercial and Municipal Audits and Investigati,
Liquidations and Insolvencies.

Quebec Bank Building MOU

D. A. PENDER, C.A. D. CO(

a. A. PENDER & j
Chartered Accountants. Auditors &

Reoma 56 & 7 Nerdaata Bank Bid. -Wi,

IGEO). H. PLAYLE Catm
I NELSON, B.C. Auditor. As
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jCHARTERED ACCOUNTANTS

I ubrtT. HRane, BIC. , ACCUNARolyal D»Aam B.dIiawg - Wl*NMIPEU Rutherford Williamson & Go.
Chartered Accountants Truatees and Liquldators

86 Adelaide Street East, Toro In
JOHN B. WATSON Chartered Acc ...tant and. Auditor. CORRESPONI)ENTS Cable Addre.s "WILLCO."

Caitre. la Liuidations. Investigations. Audits. CREHAN, M QUAT & CO., Vancouver B-.udtrta the Gîty of Calgary Reference: Bank DE B.N.A., Calgary a15

1 WILSON & PERRY w.J.wi,... F.L.PERnRY

H A RRY J . W EL C H AuulGeca, Accounta«ts, Suite,9. 336 Hastings St, W.
GHARTERID ACCOUNTANT IAudito... and Liquldators V AN CO UV ER. B. C.

AuoiTs 1 INVESTIGATIONS 1 COST ArND GENERAL SYSTE&,.

43 King Street W. - Toronto Orders for T/te.4Monetary 7limes 913g AnInual
Iieview are now being taken -5o c/s. per copy

IVYL REVISED EDITION NOW READYW uy flot have "'Capital lnvestments in Canada"
~TSyour name here? R y FRED. W. FIELD

Price $2.50 post paldRTSCHEERFULLY ON REQUEST The Monetary Time«; Printing Co., Toronto, Ont.

I BARRv:IS;!"TERS AND SLCTR

General THE CANADIAN BANK OF COMMERCE,
Solicitors for) THE NATIONAL TRUST COMPANY, ETC.. ETc.

BARRISTERS SOLICITORS NOTARiEs

BickneII, Bain, Strathy & MacKelcan
jarnes B1iknIl, I.C.. Alfred Bicknell, James W. Bain. K.C., 0. B.Strathy. Fred. R. MacKeîcan. M. L. Cordon. T. W. Lawson.

Cable, Addres "Bickneîl. Toronto.-
Codes, Bentley's Phrase, A.B.C., 5th Edition and Western union,

@th Floor, Lumsden BIdg. - Toronto, Clin.

W. F. DUNN J. EDWARD CALDWELL
ALISTAIR FRASIER

Caldwell, Dunn & Fraser
Bgirrisîers, Solicitors,'Notaries

Offices - 1, 2, 3, DOMINION BANK BUILDING
MOOSE JAW, SASK.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETEBRIDOR, ALBER'rA
Solicitors for Bank of Montreal, Alberta Raîlway

and Irrigatîon Co., etc.
Investments on First Mortgages ait 8,% specially

attended to.__

Louigbccd, licnactr, McLaws & Co.
CALGARY,ý ALTA.

BARRIBTERS, SOLICITORS AND NOTARIES
Solicitors for:-

The Bank of Montreal, The Canadian Batik of Commcrce,
The Merchants Bank of Canada, Thîe Bank of Nova
Seotia, The Roya;l Rtnk of Canada, The Canada Lige
Insurance Collipany, The Great West LiI'e Insurance Co.,
The Hudson's Bay Co., The Massey.Ilarris Co., Limited.

E. S. McQUAID, NOTREtc
EDMONTON -ALBERTA

t Th, Pudenfial Trust Co. LtA.SOLICITOR jThe Reliance L.oan andi Savings Company
FOR The Colonial Investmnent andi Loan Company

The Mutual Life Assurance Company, Etc.
Money invested forcliýents on first-ciass farm and city property.

P,&WcmT G. TAYvLoi J. Roy CoLWILL

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitors for the Great-West Life Assurance CO-,
The Merchants Bank of Canada, The B.C. Permanenit LouA Co-

IOr-ders for Thte Mone/ary Times i9ïj A nnual
Revie7v are nw beingtakein-50 cs. per copy
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I COMMUNITY ADVERTISING-

After' very, deliberate Expert Investigation of the
recommendations of every important Western

individ
Point,

The Quaker Qats C
Recently decided to locate its SOLE
WESTERN CANADIAN PLANT at

SASKATOON
This means that SASKATOON bas been endorsed as an Exceptionally Favor2

Industrial Centre by the Greatest Concern of its kind in the world.
Tfo find SASKATOON, merely place the finger upon the centre of any mnap of Wes

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

The Commissioner, Board of Trade . SASKATOON, S

BRAN DON
MANITOBA

The Distributing City
of Western Canada

The best location for wholesale
hou ses and factories

Three transcontinental railways, the
Canadian Pacific, the Canadian North-.
ern, and Hill's Road, The Great North-
ern, are already in Brandon and the
Grand Trnnk Pacific is arranging to
corne in. Thus Brandon will have four
transcontinental railway systems tribu-
tary to its wholesale bouses a n d
factories. Branch railways r a diîa t e
frorn Brandon in every direction.

For information, address

The Industrial Commissioner
BRANDON, MAN-

There is no Bc
at Moose Jai

YET

MOOSE JA
is the Fastest Growing Ci
in the Prairie Provinc

STHE REASON IS PLAIN:
MOOSE JAW is the Industrîal and Railway Ce,
Province of Saskatchewan, and is THE HEA
greatest wbeat growing area in North America.

Statistics, Literature, etc., gladly
supplied to ail interested parties hy

THE SECRETARY, BOARD OF
Write TO-DAY and state wboee you aaw thia adve,
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COMMUNIT-Y AVITSN
St Boniface (Manitoba)

require

Manufacturers and Distributors Wlmlpig wants Manfacturrs-Capltallsts-and Lini Mes
Greatest combîned Money-making advantages in the world to-day.to Occupy Sites Big growng market for manufacturers. City supplies power and lightat cost. Splendid sites avallable-varied raw material-low taxation-that can be bought at j: th of the price asked for in Winnipeg. labor conditions. banluing and railway facilities unexcelled. Finestfield for investnient for large or srmall capital.St Boniface is diie nipegNDOM ILL.USTRAThD LITERATUJE

The 3,ý4 mile Circle froni Winnipeg's Business Centre em- CHAS. P. ROLAND, Commissîoner,braces EVERY foot of ]and of St. Boniface City. Winnipeg Industrli Bureau, Winnipeg. Canada.
Light, Power and Water at exceptionally low rates.

Liberal inducemnents offered to manuifacturers and others
Fo nfratoby City Council. ICO-OPERATION WILL BUILD CITIESFo nomtowrite, Secretary Board of Trade. IJust thie samne as it wiîî huiîd businesses. Advertising gives everyJ citizen a chance to do his share.

1913 ANNUAL REVIEW
0F THE

Monetary Tim es of Canada
wiIl eclipse in mnert and Interest and in actual
number of copies circulated any number
that bas lever before been published by us.

Il The statistics which it wilI present concerning ail phases of firiancial, insurance
and commercial activity wÎll be more interesting than ever - more
numerous -and of increased value to the busy men of Canada.

q Advertising rates for the 1913 Review, however, remain the same as in
former years.

q Orders for advertising space should be sent ini promptly, as the earlier they
are received the greater selection as to-position is possible.

q] Ail advertisements will be on right hand pages and opposite reading matter.

Ask for Descriptive Circular and Rates

THE MONETARy TIMES 0F
Head Office: 62 Church Street, TORONTO

WINNIPEG MONTREAL LONDC

CANADA

>N, Eng.

October 12, 1912.
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I MISCELANEOUS

MURRAY'S INTEREST TABLE
Themos vlualeRATES 2,9 T0 8% AT q% RATES
The ostvalubleON $ 1.00 TO $10,000.00 ON EVERY Price $ 10.00financIal, book. PAGE FROM 1 DAY TO 38

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

Telepilone 515

SASKATOON
P.O. Box 185

L. COFFEE & CO.
GRAIN MERCHANTS

THOMAS FLYNN Established IM Board of Trade Building,
Toronto, Ontario

MILNES?
LACKAWANNACOAL

HIGHEST GRADE 0F

A NTH R A CIT E
The price is just the same as other
grades. Why flot boy the best?

Pliones
M. 55975598

Main Office:
86 King St. E., Toronto

Accou nt1 Books
BANKS, COMPANIES, MERCHANTS. MANUPACTURERS, ETC.

LOOSE LEAF LEDGERS. BINDERS, SHEETS and SPÊCIALTIES.

ALSO cOMPLET.a STOCK
STATIONERY and PAPER. ail kinds.

PRINTERS' and BOOI<BINDERS' SUPPLIES.

BROWN BROS., LIMITED
51-b3 Wefl on St. West TORONTO

the he "P. & B." SteamersATin heTailing fo aiaWeSt Ies every elevenlh day for
~A es indBermu da, theBrts

esestuIndies and Denier-
ara, are ail very superior

ones. The trip occupies about thirty-eight days, and is a
delightful cruise front the start to the finish.
Throuigh Tickets front Toronto and ail pointa on the railways are sold by

PICKCFORD & BLACK. LTD.. MaIInagers, Halifax

R. M. M ELVI LLE Too:eA" Wand

£rDMOrtTON. ALBERTA
offers sale investmlelt Oopo'ttei.
Reporta furniahed. Scrip hanidled.J. C. Blocs & Ca

TRAVELERS' EDITIONS
CANADA REFERENCE B(

SUBSCRIBERS are reminded of the July issue. Or
for wbole or part Books wili receive prompt atten
Letters of introduction supplied to bona fide traveling t
sentatives of our subscrjbers without additionaî ci-

THE MERCANTILE AGENGY : R. G. DUNA

Colon
-sept. 25 to

Spokane, Wah )San Francisco..
Nelson, B. . iI L os AneeI....
Vancouver, B.(C f'bU o nee.
Portland, Ore., etc-14 . 0 e5 c it.

One-way Second-class from Toronto
Proportionate rates front ail stations in Ontario to above and otý
AriZona, British Columibia, California, Idaho, Mexico, Orego
Texas, Utah and Washington.

IIUNTE RS' EXCUIRSI[
SINGLE PARE FOR ROUND TRIP

GOINO DATES
OCTOBER 7 TO NOVEMBER 9

TO POINTS IN TEMAGAMI, ETC.
oc 1'OBER 17 TO NOVEMBER 9

to Muskoka Lattes, Lake of Baya, Penetang, Midland, Lal<efieldNorth Bay Inclusive. Argyle to Coboconli inclusive, Lindsay tû
inclusive. Madawsska to Parry Sound inclusive. Ailltickets vai
until Thuraday, December 12th. 1912, except to Points reached
linos Tuesday, November l2th.

Pull particuLars, tickets, etc., front any Grand Trunk Ager
A. E. DUPP, D.P.A., Toronto, Ont.

TORONTO PAPER MFG. CO.,i1
MILLS AT CORNWALL, ONT.

We manufacture PAPER, High and mediume ga
ENGINE BIESO) TUa B5ï550

WHITE AND 00L05503 WRITINGS, BONDS, LEDOERi
1. 0 . . OO0K, LITHO. ENVELOPE AND

Made In Canada For Sale by ait wl

COILLECTIONS
Our systemt gets the money. If it falla, o charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER
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Runabout
Touring Car
Town Car
These uew prices, f.o.b.Walkerville, ont.,
with ail equipmnent. An early order will
unean an early delivery. Gel catalogue
from Ford Motor Company of Canada,
Limited, Walkerville, Canada.

62

U3UESS & HA UL TA lEg
MaiuIg and MetaIIw'gIaI, EngIisoera

123 Day Stret Torontoo

Revised Edition Nowz Ready

"Capital
I nvestments
in Canada"

By FRED. W. FIELD

Price- 820

PUÉLISHED BY

The Monetary Times of Canada
<62 CHURCH ST., TORONTO.

... .. ý $675
.... .... 750

... ... ,000

wee
ANNOUNCEMENT

The most rernarkable price
change of the automobile
epoch wiIl corne into operation
October ist, 1912. ht has
been made possible by the
gigantic increase in Ford
production. And it brings
the matchless Ford well with-
in reach of the average income.

"The Ideal Car"
One car inay be- fatf; anrothler car ruay be a good
bili climhcbr ci, anjotîmer may be sileut atîd of

-'ho~ Ldeal Car- is the on1e iu which aIl of thlese
qualities are couîbiued.
S(cb al: car 's the 19J13 1ZUssell "30.'
As compared mith last yî'ar's modeI il has $325
wor th of new and high-grade equipmeut ; iuclud-
ing electric lighting throughout, electric self-
starting devîce, deintable rums, spare rira,
motor fresh air pump and electrically Iighted
speedometer and dlock.
The Russell -30"' is made in Canada, by Canadians, for
Canadians, and ia, essentialIy, a Canadian's Car.
If you aire irteremted inm it, %vrite tu the local amgent nearuet
yau for sorte interesting, explanatory literature-

RUSSELL "301: M<)DEL "R" 19113 Touritng M0odel . - 200
RUSSELL "30" MODEL "'R'* 19113 7 Passeng-rModel !600RUSSELL "30"l MODEL "R' 1913 Turpedo MudJe1 - 2 0
RUSSELL "30" MOD-L *R" 19113 Torpeda Roada-ter model 1 265O

We are aIse nmakera of jhe Fa,»us R,êssetU.Kleigk Car*

RUSSELL MOTOR CAR Co., Lîitnted
West' TorOutO.

Branches at-Toronto, Haemlltoii. Montreal, Wieeiîmeg, Calgary#
Vancouver, Melbournee, Aust.

"Be Prepared "
Are you iti the "Bucket Brigade '*class ? When
that tire catI is ruuKin o i's your departrnent
prepared to deal with it ?

Waterous Steami Fire Engines auJ] Waterous Equip-
nment are xwell kuown front etd to end of the
Dominion for reliability, strength aud efficieucy.

The WVatrou'. Steamer wiIl boust the gauge to 100
poîd.in te cmintuutes, fi-oui cold water. I t comitine's

ereparedntis- quick steanîg ability-with excep-
tional stayiug powers. ht ha' pumped full capacity
for a fifteen hour .. îretch under actual fire fighting
condition,

lu, Moutreal, Ott;,ma, Toronîto, Winnipeg, Van-
couver, Ilaimfax, auJ in camîntless amaller towus auJ

\iie -~atero',ý l'ire Fîgimîes and Equipment have
bem giv en the test[ oi y'ears of service.

J [a, your Fire 1 epjartmettt kept pare with your
Muitt i1ip growth ? We supply equipt-nent for the
ileods of every comutity. 1113 PREPAREU)."

The Waterous Engine Works Co., Limited
BRANTF"ORD), CANADA

Octèber 12, 19 12.



WE OFFER

$>209000
5%. Debentures

of a thriving Ontario Town

To yield over 5X e1et

AMILlUS JARVIS & Go.
(Members Toronto Stock Exchange)

JARVIS BLDG. - - TORONTO

TAYLOR,
The Namne that stands for ail that is Best
Safes. For 5 7 years the accepted Standa
Branches-Montreal

Winnipeg
Vancouver

J. & J. TAYLOR, Lim
Toronto Safe Works

Toronto

PROVIDENCE WIASHINOTON
INSURANCE COMPANY

FIRE and
MARINE
Insurance

ASSETS . . $4,142,911.66
SUIRPLUS TO 0lfA
POLicyHioLDRs 1,609,455u.52
Applications for agencies where the

Czmany is flot already re-
presented should be addresd ta

ROBERT HAMPSON & SON, Llmlted
CHIEF AGENTS FOR CANADA

1-5 St. John Street -MONTREAL

Burruss & Swentma,, ILtd., Agents for Toront,

First Mortgages q

va C We will act as your agents
and invest your surplus ini
First Mortgages. Here, is
an investmnent where your
money will be absolutely
fies from risk and you will
earn a fair profit.

Write for J»irtilari toda y.

vaincouver Trust Companly, Limlted
614 pender Street We.t, 'VANCOUVER, B.C.

Positive Protect
FROM FIRf

is a matter of vital importai
1 Every Man

who is at ail înterested in the SAFE KEEPI
of BONDS, STOCK CERTIFICAT
DEBENTURES, POLICIES, and ail valua

of this nature.

Goldie & MeC ul
FIRIE-PROOF SA

AND VAULTS
Have proven that they are the Mnost absoluteli
hiable by their records ini ail of Canada's big Fiî

ASK FOR OUR CATALOGUE.

The Goldie & McCulloci
GALT, ONTARIO, CANADA.

WESTERN BRAN'CH
248 McDetmiott Ave., Wannjpeg.

Man.

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

QuEaEC
Rosa & Crieg, 41

Montre
BRITISH COLla

Robt. Ham
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A London daily of repute thinks that signs have
flot be-en wanting recently of increasing uneasiness in
financial circles in regard to the immediate future of
Carada. "No one questions," says the writer who
sounds the warning, "the great destiny which the Do0-
minion will ultimately fulfil, with its enormous areas
of fertile land and immense natural resources, but Romle

wn fot built in a day, and Canadians, with their bound-
less energy and self-confidence, haven't laid the m-ean-
ing of that proverb sufficiently to heart. They are in toc,
gre.at ahurry to re'nl;ze their quite laudable ambition;
t.hey want to bridge the next decade or twv, in as many
of' their brief seasons. The natural consequence is that
tbey seemn to be outrunning -the Constable and have bor-

redmore than they can 'convenientîy pay for."
As an emubasis to these conclusions, the borrow-

ings; of Canada are cited, but nothing else. An exami-
nation of our public borrowings in London since iqoS
gives the f.olowing result -

Year.
1905............................

1906............................

1907............................
1908...........................
1909............................
1910............................
1911............................

1912 to date................

Amount.
£13, 530,287

6,427,50

11,203,711
29,354,721

37,411,723

.38,453,808
39,855,517
23,248,641

;C9,485,908
This is admittedly a -heavy borrowing record, but

our London contemporary was scarcely fair in citing only

Caî'adian loans and t-elling nothing of what bas been
acemplished with the money. Broadly speaking, the
fund- have been used for railroad and industrial develop-
ment and municipal improvements. Little of the cash bas
br ught disappoîntment to the lender. Only in three
or four cases have the borrowers flot deservcd the help
of British capital. \Ve venture to assert that the writer
of the warning under review has fluxer visitced Canada.
It needs a first-hand examinatîin by the man from Great
Britain of this eountry's vast area, its enormous unde-
veloped resourees, itsý rapid growth, in order that the
ideafý natuirally formed in an old country and one which
bas had centuries of civilization may be somewhat ad-
justed to those of a new country in the proeess of
formation.

In a densely scttled and well-served land, sueh as
England, the building of new railroad milcage is a eom-
paratively unimportant factor. In Canada, where the
population is îircasing by immigration bv hundred
thousands every ycear and unexploited ai-cas are being
hrought into civilization, it is necessary Io btiild thou-
sands of miles of new railway every twclve rnonths.
That is but one instance. Railroad development in turn
means the construction of roling stock, rails, the pur-
ehase of plant and machinery, and so on. During the
eurrenit ealendar vear, new railroad construction wilI
probabily involve an expenditure of approximately $115,-
uoo,ooo. That alone would absorb the whole. of Our
London borrowings, of the past nine and a half months.
The companies building locomotives have aIl been given
big orders by the Canadian Pacifie, the Grand Trunk
and the Canadian Northern Railways. The car com-
Panîes have also, receivcd orders which will keeP them
employed far ahead. The Canadian pacifie Railway has
rontracted with one concern for over 3,000 new cars to,
help move- the r913 crop. n age vrThe Western wheat crop Îs growilglre vr
year, and very shortly the normal harvest fromi the
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prairies should be 200,000,000 bushels. With the greatei
dcreage under cuitivation each year, in 1920 the \Vesterr
provinces should be growing .500,000,000 bushels o~
wheat. In turn, that means the purchase of a iarg(
amount of agriculture impiements, the production o
which employs thousands of hands.

The cuitivation of the soul throughout Canada, on4
of the finest agriculturat countries in the worid, give
employmient to another class. Both industrial and agri
cultural workers buy the necessaries of life, and mani
of themn are sufflciently well off to purchase the luxure
also. Therefore, the wheels of the factories from coas
to, coast are constantly humming. In short, while oui
borrowing has been heayy it bas been imperative. W<
cannot develop without the aid of funds f rom abroad
Canada will likely be a heavy borrower for many year
to corne. The picture of industrial and agricultura
activity and general prosperity which the Dominion pre
sents to-day is the best possible reply to an unfinishe
critîism.

The Monetary Times admits that there are possibli
dangers in the situation. One is that unbridled optimisn
may lead to financial obligations which are flot justified
But even allowing that every Canadian business mai
became unbalanced in his business judgment-an im
possible happening-we have the bankers of Canada
who are invariably of the most conservative type, an4
act as the best possible check to undue speculation o
bad financing. Our banks cannot prevent the periodica
wave of depression, but they can prçvent, as tbey havm
done in the past, any serîous financial crash due to over
financing, excessive credits and similar flaws. Anothe
danger is that in the host of Canadian applications fo
money in the London market, unworthy companies wil
sec an opportunity of raising funds. That cannot b
prevented. It is the duty of the British investor to, in
vestigate the merits of each proposai made to him. I
a bail Canadian stock or bond offering is placed befor
him he will have no sympathy in securing in Canada th
correct label for the offering.

CANADA AND THE NICKEL SUPPLY

While it seems unlikely that the Dominion govern
ment wiil prohibit the export of nickel from Canad
except to Great Britain-a suggestion made recently-
-the.hint is a key to an interesting story. Prior to th
time of war crisis, such a prohibition might prove a
effective weaPOn. The official reports of minerai pro
duction in Ontario show that in i910, the latest yea
for whîch such figures are aVailable, there were raise
from the nickel-copper mines Of Sudbury 652,392 ton
of ore, of whîch 628,947 tons were smeited in the blas
f urnaces and put through the converters. The produc
was 35,033 tons of Be;sem-erized matte, 23.6 tons c
ore being thus required on an average for one tonc
matte. In this quantity of matte there were containe
i8,636 tons of nickel, last year's output, i3,r41 ton
being exceeded by 5,495 tons, or over 41 per cent. Ti
production of igîo was much the largest sinoe the nicki
mines of Sudbury were opened, a quarter of a centur
ago, and stamps this fieldas being the most importar
source- of nickel in the world. The value of the nick<d
contents of the matte, on the basis of what it is wort
--or estimated by the producers to be worth-at th
point of production is $4,005,961.

To the output of-the Sudbury mines must be adde<
for the, sake of corppleteness, the nickel contents of ti
silver ores raised at Cobalt, estimated to amount to 5c
tons, bringing the total yield of nickel in îqlo up t
19,i40 tons.

Monel rnetal, an alloy of nickel and copper, whic
has been placed on the market by the Canadian Coppi
Company, and which is produced by that compan
without separating the metals or either of themn fro
the matte,' has aroused grect interest. It is aqserted th~
the proportions in whîch the nic 1kel and copper ccur
~the Canadian Copper Company s ores are aimost ir

r cisely those required for the alloy, which are
per cent, nickel and 27 per cent. copper, and

fcareful attention to the furnace charge a Besser
-can be produced within one per cent. of thai

f in makîng Montel metal. Considerable quantiti,
alloy are now coming mbt use. It is ciaimed t

3great strength and to be practically non-corro:
sbas been employed as castings in the manui

- propellers for vessels of the United States
j private yachts, i n pump linings, steam turbir-

sand valve fittings for superheated steam, ini
t chinery, refrigerating plants, and pickiing apl
r steel milîs; in rod form, for pump rods, boit

cstock, steamn turbine parts,, stock for drop
.electrical apparatus, motor boat shafting, pii
sand valve stems; as sheets, for roofing railway

1 and other large buildings, for mine screens ai
- smeiter roof s, skylights and window frames, bo
1 ing, cooking utensils and chemical apparatus,

steamn turbine blades; in the form of wire for i
emotor cycle spokes, rope for mine hoists and c
Snails, screws, rivets, etc.; and many other a

where high tensîle strength, combined with non
n features are essential.

-The use of nickel for coinage purposes
ing. In 1909 the Government of Turkey was

jto put out an issue of coins made of nickel or a
r The latter metal, upon being tested, not hav

.1satisfactory resuits, nickel was decided upon,
heen resoived to issue i2o millions Of 5-para

r millions of io-paras, 70 millions Of 20-para
rmillions of 40-paras, in ail 330 million pi(

r money is ail to be coined in four years and

twenty.
The only other important source of nie

f island of New Caledonia, whose output, hc

e proportion to, the whole, is now much less thý
eSudbury. Societe le Nickel, whose production

Caledonian ores, operates refineries in France
and Germany. From 1900 to igog the French]feli from 1,7oo to i,2oo tons, whiie that in En,
from 1,500 to 2,800 tons, and in r-ermany f'
to 3,100 tons. ,Thus in îgog the total output
from, New Caledonia was 7,100 tons. In the

a the yieid from the Sudbury mines was 13,141

n
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J HUDSON BAY INSURANC

A statement from Ottawa this week dl
weil for the success of navigation in Huds,
naval service departm-ent, it is said, bas ha
the scheme to send coal to, points in the H
for steamers owing to the refusai of the in
pan:; to insure the vessel which was to 1
vessel chartered was the Eric, owled
Brothers, St. John's, Nfld. It is a se
strongly built and equipped for ice work, ,
ance company wouloi not take the risk, ci
in case of accident very few vessels are ii
to render assistance. The Pacific Coas
Western Canada bas no such drawback.

IINSURANCE COMPÂNIES AND WI LANDS

A prominent life insurance manager g
interesting data whiie on an, eXten$ive touý
Canada this year. The figures were intend<
to the company's agents in determining
values for Ioaning Purposes of farm lands i
localities based on relative normal averag
per acre of wheat crop.

The conclusions arrivc*d at were that
purposes cuitivated land shouldi be appraise,
than one dollar per acre per bushel of no
yield per acre, and that uncultivated land of
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is worth not more than tw o-thirds the v.alue per acre of
the cultivated land in the same locality. To these values
must be added the value of the buildings on the lands
in question.

Somne deductions must be made for dtinef rom
the head of the lakes and f rom railwvays and lclmar-
kets, in the case of remoter lands. These are2 inter-
esting conclusions, being those of a conservatiîve ob-

CANADA'S TARIFF COMM ISSION j
Little bas been beard as to the appointmvent of the

proposed tariff commission, since the bull was stopped
by the Senate. The matter will be raiscd 'during an
early session of parliament. Several names have been
suggested regarding the personnel of the commission,
but it is safe to say that the Dominion government lias
flot yet seriously considercd that phase of the question.
No tariff board will be satisfactory to both Eastern and
Wcstern Canada unless a representative is appointed
from chI of those broad divisions.

The manufacturers last year expressed their desîre
[,or the early appointment of a Tomss h. [is action
wnas not taken, they stated, with a view to obtaining
ai general revision of the tariff upwards, but w\ithi the
idea that the manufacturers had nothing to, fear fromi
a thorougli investigation by sucli an independent-it tri-
btinal into the conditions of production in Canada. On
the other hand, the manufacturers were satisfled an in-
vestigation would cstablish that the progress of the
country could only be maintained by the varions în-
terests, such as agriculture, fisbing, lumbering, mining
and manufacturing, being afforded adequate protection,
thereby encouraging the investment of capital and eni-
suring the employee a commensurate wage for bis labhor.

The United States has in operation a tariff bhuard.
It is entirely without compulsory powers, and pnd.
for the success of its investigations upon the co-oprn-
tion of the people in the fines of industry being îinvcti1-
gated. It cannot caîl bearings and force the giving of
testimony, nor can if demand the throwing open of tbe,
books of corporations for investigation. The experts
of the board can only request that facilities be extended
thern. The board professes that it does not need coercive
powers. To judge fromn experience to date the work of
the board is welcomied by manufacturers-at least by
United States manufacturers.

The United States board bas recently been nt work
accumulating information, cbiefly on tbe costs of pro-
duction. The use of costs of production as a basis for
tariff revision and tbe faet that tbe tariff board is de-
voting s0 mucb of its time to, research on such a fine
has met with criticismn from writers in tbe ecomnmie:
journals. The board is primarily an information bureau
on everything in the schedules of the tariff, flnding tlic
facts and making conclusions on them.

The scope and powers of the proposed Canadian
tariff commission have already been defined by Hon.
W. T. White, Minister of Finance, as follows:

(r) To make, under the direction of the Minister
of Finatice, in respect of any goods produced in or îm-
ported into Canada inquiry as to: (a) The pric-~ a >nd tbe
cost o! the raw materials in Canada and elsewhere, ýand
the cost of transportation thereof from the place of pro-
duction to the place of use or consumption; (b) the cost
of production in Canada and elsewhere. (c) the cost of
transportation (rom the place of production to the Place
of use or consumption', wbether in Canada or els,-ewhere;
(d) the cost, efficiency and conditions o! labor in Canada
and elsewhere; (e) the prîces received by producers,
manufacturers, wbolesale dealers, retaîlers and other
distributors in Canada and elsewhere; (f) aIl conditions
and factors which affect or enter into the cost of pro-

duction and the price to the Consumners' in Canada;
(g) generally alI the conditions affecting production,
manufacture, cost and price in Canada as compared
with other countries, and to report to the Minister.

(2) To make inquiry into any other matter upon
whicli the Minister desire', information in relation to
aflv goods whîch, if brought into Canada or îroduced
in Canada, arc sujbject to or exempt from duties of
Customs, and to repjort to the Nlinister.

(3) To hold, whnempowered by the Governior-Îi-
Counciîl, an inquiry under section twleof the Custonms
tariff, 19o7, in the same maniner as thic Judge of the
Exclicquer Court or any other Jucige tlwrein referred

Io -a hold inquirv wlun so -emip(overedl.
(4) To inquire into any other matter or thing iii

relation to the i ra(le or commerce of Canada whichi the
C.ovýernor-iin-Councjl sees fit to refer to the commission
for nqivand report.

' ihe comn>îssioners are to be gÎven power to sum-
mon ites and to take evidence.

In the meantime, several industries, notablv flic
stciad woolen, are preparing important matter for

presýentaion to the ncw tariff autbority.

1 COST 0F LIVING

The risc, in the cost of liv ing~ is still a problemn on
the North meia continent. It lias incrcased sbarply
during rcenit vears, and iî. still rapidlv rising. Mr.
J J. 1llh11 bs said that the cust of higli living lias heen
an impor;tnt finctor in the higli vosi of living ; in other
%vords, that extravagance is one of our faults. Vbie
there is muci truilli in that assertion, inquiries prove
that, aside frmrckless expenditure, the rust of nýc(,s-
saries; lms risen csiral.In addition, the- avierage

income as nulincrea c a correspondingder.
T luie bas i jus -hn oml tir under the ausuices of

the, lited SttsL Brcý ure fltie Department of
('mrere nd .1~ src of realprices actually

paid by ronsumeii(rs in the checf citie. of tbec ounntrv.
Thesttste of- thisý suv ,lien ncd lon t\itli the

reortf th14 uiai cens, sho thati thev averageç, o work-
ingmain could iii i 90) h>îv Nwith the res-,tilbs of a dav's
laho)(r lesstannn-tnh of the food lie could huy
wiîh is dav's Llbr in igog. By a ronservative esti-
mnate, lic caýn to)-day\ huv less than four-fiftlis. \Vitbout
a1n\ indulgceu in , high lîi ing,"' the cost of duplicating
aq wboeIsome \week's retlnwimn of î8qq are to-day 52.77
pe-r qcent. huizlher than thev were thecn, and tliev are 21
pur cent. higbecr tbani a mnan whoc ages have heen
incrveased 25 perýl (cnt. could bulv \witb as, latrge a part
of bisý ýwiole incomne as hie then used ta payv the grocer
and thie hutcher.

This ;1 a considerable risc for a perîd covering
ten or ai dozen yerbut the gradient that prices are
taiking in ibieir tipward course is steeper now than it bias
heeni before in thec period, the Government's figures
show.ýing tha.t btenJune 15 th, xqîî, and june 15 th,
1912, p)rîces of uriayfo increased ro.6 per cent.

Cobiin the- imnpo-rtant figures of that report with
th- ceýnsuts report in manufactures af tbe United States,
the following illurnînative table is obtained:

1899. 1909.
Wagec carners ............. 4,712,763 6,615,046

ae................$2,08,361,000 $31427,038,000
AveraIge wages ..... $426. 15 $518-07
Increasi.e in wages ... ..... 21.57
An.otnt added tai value

of raw materials by
rmaufacture ...... $4,83 1,o76,o00 $8, 530,261 ,oo

Average o! eacb wage
earner.................$,25-10 $t,289.32

Increase ............................... 25-77 %
Relati1ve cost of food .. 1008 137.2
Increaqe ...................... 36.11%
Increase in cost <>0fod

relative to wages ... .... 1 .96 %.

Undoubtedîy similar conditions. generally speaking,
prfvail in Canada. It would appear ,that ail employers
of labor have not yet shouldered their share of the
problem.
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LAKE 0F THE WOODS MILLING COMPANY

Analysis of Annual Statement -gBonds to Extent o!

One Ilundred Thousand Dollars Were Matured
During Year-Better Position Shown

Monetarv Times Office,
Montreal, October oth.

The financial statement presented at the annual meeting
of shareholders of the Lake of the Woods Company, held
here on October 2nd, was, by comparison witb that of a year
ago, an encouraging document. The earnings were more
than sufficient to pay for the bond interest, the preferred
dividends and the dividends on the common stock, the sur-
plus over these charges being about $83,871i. The statement,
after showing these deductions, then deducts appropriations,
such as $ioo,ooo for depreciation of trade marks, gond will,
etc., and $9,370 for premium on bonds retired, the resuit of
which would have been a deficit of $25,499, had it flot been
for the surplus brought forward from tbe previous year. The
premium on bonds retjred sbould no doubt be taken from sur-
plus, but the depreciatiori on trade marks, if made at al,
would seem to be rather a charge against the year's opera-
tions. No allowance was made for depreciation of plant,
wbereas a year ago $143,150 uas allowed for this.

Net Resuit Was Botter.
The profits of the year were increased about $45,000,

being $457,011, s0 that the net resuit was better than a year
ago.

The folluwing is a comparisoan of the statements of the
two years:

Year ending Year ending
August 31, 1911. August 31, 1912.

Profit for year.............$ 412,154 $457,011
Ioterest on bonds . ... $ 6o,ooo $ 55,140
Interest on Keewatin

bonds

Div. on

Div. on

.......... 45,000 ][05,000 45,000 100,140

$307,154 $356,871

pref. shares ... 105,000 105,000

$202,154 $251,871
coni. shares.. . 168,ooo 168,ooo

$ 34,,54 $ 83,871

valuation............$143,150
Dep. goodwill, etc. .. 93,354
Prem. On bonds retired.
Dep. goodwiii, etc. . ..

Deficit for year ...
Brought forward ...

Carrieti forward surplus

236;504
$9,370
100,000 109,370

$ 202,350 $ 5,499
1,054,807 842,957

$ 857,457 $817,458
At each annual meeting an appropriation of $ 14,55 is

matie for directors remuneration anti bonus to employees.
This being deducted from the balance at the endi of last year,
leaves the amount shown brought fort ard to the year just
endeti.

Current Assets and LIablilties.
The following table shows the increases in the items

shown in the current assets and liabilities:
Current liabilities. Atlg. 31, 1912.

Accounts payable..........$ 298,115
Buis payable...............500,000

Current Assets.
Stocks in hand ......
Accounts receiva;ble ...
Bills receivabie ......
Cash in bank ......

i y 163,402
553,874

2,350

42,521

Increase.
$1 55,466

500,000

$464,269
122,186

124

11,731

$655,466

598,311

Surplus for Year ...... $ 57,155

Buis payable amount to $500.000 this year, whiie a year
ago there were no bis payable. Stocks on hand are neariy
4o5/ more valuable than a year ago. Accounts receivable are
four times as great as a year ago. The net resuit is an in-
crease of $57,155 in excess of current liabilities over current
assets. On the other hanti, during the year the Comnpany re-

tireti $ 100,000 of its bonds, so that it îs in a better position
in this respect. _________

Four bond firins bid for the $6,coo 53/ per cent. 2o-year
road debentures of AnteloPe Park Rural Municipality, Sask.
As previousiy noteti, the offer of Messrs. Brent, Noxon &
C-Miany, Toronto, was accepted.

QUEBEC PUBLIC UTILITIES COMMISS

Its Effectiveness is Being Questioned -]Redu<

Price of Lighting in Montreal-Tranîway
Inquiry

Monetary Times Office,
Montreal, October

It would now seem that both the public utilities
sion of tbe province of Quebec and the Montreal Ti
Company are to go on trial to justify their existenc(
public has been -asking f rom. tine to time what the
commission bias accomplishcd for the very coný
,amount of monev wbicb has been expended upon it.
ject of the creation of the commission wvas in realit
tain for the public certain advantages to whjch th
entitled but whicb are now being absorbed by the pu
îty conceros.

Since the commission wvas brought into beîing inu
vioce of Quehec it bas hadmany sittings and has ý
done something for the public. But in the afTairs wh
big before tbc public mïnd, its action would flot al
have been verv effective thus f ar. Montreal alnd Qu
the two principal cities of the province, and if the cor
lias accomplisbed anything for these two cities h lhas,
of a sufficiently startling character to occasion wiý
comment., Ail tbis, of course, may comne about

May Have fleen Caused Partly.
Meantime, bowever, more people than ever are

on te, the steps of the street cars and the people of
are paying an extortionate price for their gas. in
reductions have taken place in the price of lighting,
ductions being voluntary on the part of the Montres
H-Ieat and Power Company, but baving possibly beel
partly by the utilities commission. Now the comxm
moving iii the matter of the relationship between th(
and the Montreal Tramways Company. A mass of
is being called for and the citizens are being cal1ed
co-operate with the commission to get to the bottor.
trouble and find a remedy for the undesirable situati<
the company, the commissioners are calling for an E
amount of detail, such as tbe number of cars, seatir
ity, date of construction, frequency of operation an(
everytbing which can be regarded as bearing upo)n t
Even the question of the income of the company
considered. in connection with its annual expenditu-r
provement, maintenance, dividends, wages, etc., and
wiil be called upon to furnish such information as to
ning of the cars as it may be in possession, of.

Company's Rlght to Carry FrOlght.
Meantime, the question of the right of the cor

carry freight bas again corne up for discussion.. - T
bowever, instead of the company offendingr by
freight as in tbe past, it bas, as it were, offended
ing beed to the instructions of the city and abstain
carrying it. In other words, the attitude of the co1c
rather is that the company should cairry freight but
should first comply with the desires of the coulncil a
to pay the 'city a portion of its receipts from th, caj
freizht. No doubt, this attitude on tbe part of the c
stimulated bv the requirements for more revenue a
by the difficulty of getting freight moved rapidiv
from one point to another throughout the cityatn
prices charged by the transport companues.

Advance In Rates,
In this connection, an advance in rates has just

nouniced by the railways in Montreal and other
cities, the advanced rate for cartage in these citiese
effect on November îith. The situation is 'that pro,
this character are piling up quicker than they caz, b
ed of, so that it is the earnest hope of Montreaie
classes that the present enquiry of the public utili

mission wjll be of some effect andi that the decision
reacheti without further long delays.

A inew survey steamship for the hydrograpDhic ci,
of the Canadian Government, wbich bas been orde,
Messrs. Swan, Hunter, and Wizham-ichrdso, 'i~
Wallsend-on-Tyne, will be sîmilar. in many respect
survey steamer '<Cartier," deiivered by the saine -b
the Canadian Govennment in 1910o. Instead of hein,
screw ship like the l'Cartier," the new vessel will
trile expansion engine driving a single scre,
dimensions wiIl be 200 feet length, Ic, feet beain
inches depth, speed x y4 knots. She wilU have S
commodation for members ofthe Canadian Hd
Commission.



GREATER VANCOUVER'S WÂTER SUPPLY

Seymour Creek Scheme - Geeral Conditions on the
Pacific Coast-Canadjan Northern and

City's Negotiations

(Staff correspondence.)

Vancouver, B.C., October 7 th.
Figures for the past month siîowing m tOciiiivtý îl

various limes in .otkýcouvc r znay fot appear so lreilOu
parison with those of the sain(! nonth of a yeari fio h nus
bc rernembered that for mtaity ntonths this city'. - ttsî~
were, higher thaît those of ail cities in Canada,' and ofI iiic
cept thic very largest citj1 s ti the Unitted States, li, oul
hardly be maintained, and if figures~ now show a falluîgi off
i-i percetîtage it dor s flot indicate that a sluîop hab - t, iirrd.
Condi(ittin, on the coast have been soînewliat p(citari dorîngIý
theý pait sonmmer. XXork lias been active inii 1,r 111, u, Ill-
dustry- , perhaps moire su tilat for sonnie year, ,as, 1 t, a1 (tu1
illoney lias been scarî e. ln it ast scason., t1hcru w , ofe
soute dLi.sturbinîg influence Pc ritaj it Ni *ts i Iifere, i
tAcen emnployers and c mplclyees, with a u saioni of l;1 or a
a resit, or it might have been a sia( knes initu, dia for
a commodity that Biritish Columbia produces
Money Strlngency 18 FOit.

This year it has been ail the other wa.Tho Irîce -of
copper lias been better than for at lontg timei< pasi, andlý muiî1-
lîferouts mines in the southea-,îern part cf iltII oîn , -
on) the coast, have been i1 1 active 4.perition. Ilii te ume
jr)dustry , there lias been a stitatg demnand Il) ll1% anld
forcign. Railway constructiont has, hem.I Procc-edîîîlg oni a

1.arg- scale ail ovc'r the lower iluîd ulper Illtliiinlan .tni -In
\X ancouver Island, and at ver> ay itniuw Wf intiexmut
have bee>(n put in circulation oigtio thîswork boti il)
wages and supplies. Yet morte, lia bv e scarce fo fo
ioniths, past, and big tirms wý bith Ilul Ir\ n(-Iot affid b>l l )

thesei temporarv stringen< fus, have hadiL fto re',oit tu ppr
Thv cause of ihis js saill to be the' niumerou., rcal t--sîate sub-)
divjiin, %which have taken a large porion f ti' w
mo)ney anid diverted it into a few hands. Ratlier ilhai forfit
payîne(nts, buyers have let merichatîts' accoIunt' ,l (1ît, ald
thv is ha nîcant that lathur darsaenhsdteU laoi
of the. cash. Th'le good cmndiîioîis (4 tht' pat1 few IInoîtîh., r
coninuiiing aind business lis opiuiig upbn eri) wî
good (crop oni the prairie flie outlok t&- exedîîl st
factory.

Shoul Have SUmfoient 8upply.
Thec water committee of the city couricil hasîpîte
sttb-oiiimtte go into the matter of theSynor re

watutr suIpl and to report osn saine. It is proposed,, t(,on
,itrtit a hujge, reservoir in the Seymour Cree(k Vajlleý, tue
cor )f wýhl(hl with mains, etc., lias been plaI td by th,, on-
sulting engnesat $632,ooo. This irrespeeîîve%( of xpns
iii connectioli w îth the acquisition of land in the \,aîers'di
which mayi Ille bouglit to ensure the city's supplyý of \,tI f[,orj)
ever. Thle sub-committee will go into the whole prleuti(I and
will conxider what portion, if îlot ail of the lanvd il, the va lev,
is to 1be purchasd. There is talk this week of thec Placifie'
G;reat iiser taking a route along the Seymnour als lias bcîti
suggeste.d, and this wili bc protesîed by the' city, for it wonld

mean contamination of the water SiUPPly if a railway rail close
to the reservoir and along the' creek from whjeh the. water isoblained- If the city secured the whole Valley by puirehlase

lit would probably exclude the railway. Once this wae up)-
ply plan is carried into effect, Greater Vancouver shouild ha.ve.a comple-te and efficient system. Not oniy will thire liw anl
abundance of water, but the pressure will be ample in ail]
parts of the city.

Water Pressure Hau Deen Questionmd.
Ratepayers have protested because of an insuifliciclnt

supply and fire insurance underwriters have hinted that pres-
sure is flot what it might be. Now Ihat the city bas starîedl
to act in earnest, it is to lie hoped that the work will be car1-
ried forward if a satisfactory report fa obtaueI ami :n4ot al-
lowed fol lapse at the beginning of the' year when) theo usual
change wll be made in the personnel of the water cmîte
Even if delays are absent, the scheme cannot be carried into
effect for many notnths, for the work la a very large on'-.

Neýgottations between Vancouver cîty counicil and( the
Canadian Northern are proceeding, and have reached tht'
stage wýhere the agreement as completed in comutîttIee wihl
be submitted to the' city c<uncil. The city has beenc ucel
ful in secring many of the concessions asked for, an-d the
railwav compafly's representatives, while flot disguising the
fact thiat they would like to get in on False Creek,' have madevery reasonable allowances. Already the ratepayers in onc sec-
tion of the' city, îhrough an association meeting, have, ap-proed of the plan as drafted, which indicates the' ,at:-f'îctory
ontcomne of the' negotiations.

EXPERT VIEW 0F CiIINESE LOAN

Latest Financial Episode lias Cre ated Two Camps in
London, One Supportlng Free Finance and the

Other Guod Security

Tue ~ i vît- -t \vf.M R.,at ot of Lontdon,
Fi! ,îî re-jît IIIgth mut hîi u'.seîl Chittesi'

ltîîtî itî ebetit batîl,-il b> Th( NlIIear Timets
.tttd il, j 1'1 îî i f iîl) î I Xlr. i 1 -oim e ftu ts

1-1talit1 iî'1( I at ii ~l Iîato writers, ils
tjîîil mli kitmi toit ii h idi ,i tif t Atlantic.

i~ ~ I-l .îî al ftel't!1,t Cîttseai, î 1 Tw iii tesr«v

mît î-utiL îî t i, *îîît I-mitîmr >tîîtm t hitc s]

j-po~~~~~siîîg~I,] tantî. ) ~to î o 'rsî.id frtee financte,

st-runî Fi, uti ,ti ls tI w ii ii iti d, Ilto doobt, but
tlît ilîîku '01 1,11thitî - li i l I ihî ltt, t ,,t l.l i ti w ii do

aIl 11.t t1 1t . 11îî ki- , i t Il j I .ît k- it » a itt. Il hot i., i d toc

Newttnt York nb'r tn tt Lontdon.',îe it t îî tul

Éi ïl i r î i i i mi ' fu 11p te laîi s ltt'm ' at l lib iu
b ot tt tt i UT s- 1 t ,1 ii h, Et î i . îî ll,c'tl (bef DIt Ntit Ol
l 1 su -i oulîli lut',1l' c, arrii'd thnm1ug1t.

Nsw~~~ Yor Turne Hl t Ldn
I ike ite Vi irl tif la 7% ti, i't-p iig i n WendeII o

'Fn lagi-t xt'utiht tîgt lts îIln-îtit' h1tî tlî.î ofv i>n Murn-

tn tîîn' ti iî îh titi itîîmi it lotît, Ilit îîttiitîii t o t
1-e l rIllîm - f iti ttiu 111,ti uil t-ti i l inr-tne1 ' r-

An Amnbltlous Young Hustier.
1l"i'c h, lt'fiIl Ittt lcli, ti tif -t i-itoli~ - t iîî u-t-
liN, n.Cts w \01- ý l- -w iii ti -1e - ha îk, tiiie hiut and,

pttst 1h)' ,i~ it- i l Iti T ih'. firl tIvi milion of the
ltxîn w it, .ttotimm fîmn itîîitît - 1 milut ,ît ht a "% f I' ours

thto \\ tiî 1) tt[,. wI1IIl asý utlent i îI Il t. Il t ilît- ouII, ils t

i-tii~~~~~ >ît et--, iit iîi ri tii-' - i,,d if c ourse,,mak sur I e
1f11hit buit it is It.îî dl> r mitt~bi - thlt l suît a1 l coult cati lie

,iîitd v'v tflti . 1vtN h' Il0 r H itish litîvestor , is j t (ooI
i' iuh lu go oil iloiI sîtkn 1l1, Iloi vfit\ i secuii 1 -. , undeIlr
th' at ftir Foi'gt Mflt t' oii oubjuct to aIl iii,- bazarda

of à haîlf bik, -d rîvlnît Anv v itw t ini dent is aw-ki\ird
as wiN ais neîîmîc,î, a[itl If t id ltiý farI ma> hai- g , rave

CONTROL 0F TRUSTS

"Of thlt' lrac ti, ail problt-ms Ihiich the Ameirican) peuiple
have toIl)e ti'. of tht' greaitesl ils that of the control of
vast coprtos"i, thle' opr.ing sentence of a volume,

"Tt'Coîrl fTrusts," %whuch lîs authors claimt ils entirchy
contrutiv, snre i adocaesa positive policy for con-

Soute o! thf sut~sititlî's are: The' People and the
Proleu, iimeîîio v'rs',Monopoly, What 'More is

Nî-'ded? ond Cosrutv'-mpetitîon.
Tibokis ;inotht'r addition to the literatur wich
willcontîbui tlqo, to the' solution of tht' pIolt'm

staîedý( and should bw in the library of the student of ec-
niomins 1h is following the' "great mrlbattIe' which
separales thle ipowers w-hich utake for tht' welfare of soe-iety
f rom those which prey upon il."' "Tht' Control Of T'rusts,"
b>- 'T. B3. and J. M. Clark, $î. Macmillan Companyv of Can-
ada, Limited, Toronto.

0t

Canadion Pacîfir Raiîway officiaIs report floc cars of
gratin going forw ard now per day fromn Souîhern Alberta
pointsý. Inspections in Calgary are just treble what îhey werle
a year ago.
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CANADA AND TH1E PANAMA CANAL
By Pre d. W. Field.

XIII.-PACIFIC LUMBER, FISIIERIES AND THE
CANAL

With a forest area of 182,000,0oo acres, estimiated
at 36o billion feet, British Columbia hopes to turn the
Panama Canal to advantage with regard to, its lumber
industries. In i910, the timber eut of that wonderful
province was i ,62o,ooo,ooo fet, worth approximately
$,25,000,000, nearly one-third of the entire eut of the
Dominion. Lumber experts anticipate mueh greater ae-
tîvity in the industry. A Minnesota lumber operator-
and United States citizens have a stronger grip and
better appreciation of lumber possibilities on our Pacifie
coast than anyone else--expects so great an increase for'
shipping charters for lumber shipments from Pacifie
Coast points to, the Atlantic seaboard, via the Panama
Canal, that foreign steamships earrying British Columbia
lumber shipments to the sanie ports will scek a share of
the traffic, and 'their lower rates will equalize the duty
charged on Canadian lumber entering the United States.
This wiIl place the British Columbia producer on a parity
with the United States in the United States market, and
he wilI have a good position in other British colonies and
the British Isles,* as Weil as easy access to the expanding
domestie market on the Canadian prairies.

Depletion of Timber Areas.
Timber areas on the Atlantic coast of the United

States are becoming depleted, and Canada is regarded
as the future source of supply of any great value. That
makes doubly important the work of conservation. In-
quiries have been reeeived at Vancouver from our
neighbors' Atlantic ports for prices on British Columbia
lumber. Canada's Pacifie ports enjoy distinct advantage
in regard to lumber shipmeënts. Forelign vessels are able
to accept freight at a mueli cheaper rate than the United
States vessels because of the cheaper labor which they
can procure to man the vessels, and because of the faet
that -shiphîiildng in foreign countries costs considerably
less than'in the United States. »This restriction upon
United States shippers results in a difference to their
detriment of from $2. 50 to $,3 per M. feet in the freight
charges upon lumber. Tht duty upon lumber entering
the United States iS $1.25 Per M. feet, and, therefore,
British Columbia manufacturers will be able to ship
lumber to, tht Atlantic const ports, pay the duty, and
still underseil the lumber whieh is produced in the United
States. There are prospects that in tht com~paratively
near future the duty will be removed. That would help
stîli further.

Lumber and Freight Rates.
1At present, few milîs in British Columbia'are ship-

pers of any consequence to Europe. Rates from Van.
couver or the Fraser River to Europe through the Panamna
Canal will be about $8.oo per i,ooo, feet of lumber, as
against $16.oo through the Suez Canal to-day. Instead
of eosting $300 or more to ship a carload of 40,ooo
pounds of lumber from the Pacifie to the Atlantic sea-
board by rail, it wilI cost only in the neighborhood'of
$i6o through the Canal, even with tlic payment of Canal
toils of between $i.oo and $2.oo a ton. ---

"Ships," as Mr. K. Mtytrrs, of 'New Westminster,
reminds us, "are flot content to carry freight only ont
wny. Lumber, wheat, canned flsh, etc., will fill their
holds: when they leave the Pacifie ports, but what will
be there when they return again? To-day the West buys
the bulk of its general merchandise in Europe and the
East, even though it has to pay between $34 and $64
mort for every ton than tht stuif costs in tht Eastern
citits. Tht same is true of niachinery. For carrying that

maufacture a1cros tht Continent tht railwayscag
$,oa ton and upwards for carload lots. To ship tht saine

stuif through tht Panama Canal will cost only $ý
a ton, with delivery in thirty days, instead of nizi
would be tht case if sent round tht Horn. Rates
or time divided by three. No freight routes, h
firmly established, and nothing is flrmly establi1
the West, eould resist such competition."

Development of Fdsheries.
In our Pacifie Coast fisheries there is foui

for an important industry. The value-of the
of the British Columbia fisheries in igio-iî wý
$9,ooo,ooo. Tht yield and value of the British C(
fisheries for tht year, i909-io, the latest period foi
details are available, were as follows:

Kinds of fish. Quantity. Value. Tota
Salmon, canned (in

cases 48 bs). 567,203 $3,686,8 19
Salmon, dry salted,

lb ............... 3,500,000, 175,000
Salmon, dried (lin-

dian con), IL..2,500,000 125,000
Salmon, smoked, lb. 200,000 20,000

Salmon, fresh an d
frozen, lb ......... 2,800,000 140)000

Sturgeon, lb ........ 500,000 ...
Halibut, lb ......... 19,460000 ....
Herring, fresh and

sait, lb ............ 50,000 500
Herring,, smoked,

lb. ................ 5,000 500

Oulachons, f r e s h,
lb. ..............

.Oulachons, sait, bris.
Oulachons, smoked,

lbs. .............

Smelts, lbs....
Trout, lbs ........
Cod, lbs.........
Shad, lbs .........
Mixed fish, lbs.
Fish oul, gais.
Guano, tons.
Qysters (Eastern),

boxes ..........
Oysttrs (N at i ve)

sacks ..........
Clams, crabs an d

other fish not in-
cluded in above..

70,000

100

5,000

250,000

i 8o,ooo
56o,ooo

10,000

120,000

72,000

487

1,667

1>500

Total for 1909-10....................

Large Volume of Export Freight.
Capital and enterprise are onily just 1

realize the immense possibilities of this
Canada's Pacic coast. Properly develope
the exportation of a large volume of valua
Tht Dominion Governiment is taking active ý
tect aclequately the three-mile limit agains
This is very ntcessary. Tht salmon pack in
762,201 cases, mnade up as follows:

Variety. No
Sockeyes ......... ..............
Red and White Springs. ....
Chums and Pinks ..........
Cohots .........................

Tht salmon pack for the ten years te, i
follows:

Year. No
1901...................................

7902 .................................

'9034................. ...........
19045...................................1
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Year. No. of cases.
1906 ............................... 629,460
1907.................................. 54 , 9
1908............... ................. 542,689
1909 .................................... 967,920
110 ..................................... 7o3,201

Sail Around the Hor.
The shipments of salmon to the casterio part of the

U.nitedl States and to Eurcitx [rom British Columbia are
heavy. AXt present, these salmon exports by sea are
shipped chîefly in English sailing viessels around tlic
Horn, and the business is hiandled mostly bv English
houses.

In addition to the ocean shipmcnts of salmoni, therc
aire fresh salmon, halibut and other kinds of fish shipped
east by rail. In the open sea north of Vancouver a large
quantity of halibut is taken eatch year. The halibut
steamiers bring the fish to Vancouver, where they are
packed in ire and shipped to Boston. Hlerde is a table
showving the amount of halibut landed at the port of Van-.
couver during recent years-

Fromt vessels of United States:
Year ended March 3lst.

1909............ ..................
191 ............................
1911 .............................

From vessels of Canada:
Vear ended March 31st.

1909 ..............................
i1910.. ...........................
1914 ........... «... i................

*1g9 ............................
*19)10 ..............................
*1911 .............................

* Landed at New Westminster.

Pounds.
8,992,000

9,450,000

9,510>000

Pounds.
3,396,000
5,050,000

7,100,000

2,500,000
2,400,000
2,500,000

50,898,000

The valuable resources in the shape of thx
the excellent ports and rail connections on ou
coast and the advent of the 'Panama Canal shî
bine to attract large sums of capital to place th<
and lumber industries in British Columbia, in
placles they should attain.

(To bie concluded.)

APPEN DIX.

Table of Distances from Vancouver, B.
(Vancouver Board of Trade Report.)>

E-astwards-
VanCOuIver to Rossland, Kootenay ............

Calgary, Alberta.,............
Edmonton, Alberta ............
Regina, Saskatchewan..........
Winnipeg, Manitoba ...........
Toronto, Ontario...............
Montreal, Quebec ..............
Quebec, Que ...................
Halifax, Nova Scotia ...........

Quebec toi Liverpool, England...............
""Plymouth, England ................

Halifax to Liverpool, England ...............
di il Plymouth, England ..............
WAestwarcs-

Vancouver to Vladivostock (Russian terminusc
the Siberian Railway) direct ..............

Vancouver to Yokohama, japan .............
Yokohama (via Nagasqaki) to D-'alny, Manchuria

terminus of Siberian Railway, about..
Yokohama to Shanghai, China ..............
Yokohama to Hong Kong, China ...........

fisheries
ir Paci fic
uld coin-

e rfdsheriesd

liong Konýg to Singaiptrd.......................1,440
Singapore to CaIlcutta;, India .................... ,I>3

Ifng ),r b adra,...........................,63

Soîth(lw.ards-
V'ancouver bu Niordetati Bay, ~2tc.ln..........., îo

di ~ l onolulu, S. .................... 3,435
Hotnolulu ta Su% a, ['iji.........................2,76)0
Suva, 1-iji, to Nioreton 8av ..................... 1,5)

il ý1 Sydney, N.S.W'. .................. 1,770
di il Auckland, Ncw Zdealand ........... 1,170

Moreton Bay to Svdnev......................4 45
\ ancouN r bo San Francist 'o, (-,l . ............... 833

Nlazatlan, NLico.................. 2311

LiverPoo>l < 'ia'eh-uantePe->........7,000
L.ondon via Magellan.............14,200
London via Panama............. 8 ,5oo

Statutt'
miles,

\7atcuer t<) Seattle, \d.ahîîgton ............... 178di idTacoma, WVashington ............... 219
di Portland, Oregon..................405
di San Francisco, Cal ................ 1,177

Northwards-
Vancouver to Prinice RZupert by coast steamners.. 550

d Skagway coast steamer . ........... 891
Skagway to White Hlorse, Yukon Railway ......... li
W'hite Horse to D>awson, river stleamer ........... 450

Vancouver to St. Michael by oieani ste.amier.... 2,660
St. Michael tu Dawson City by riv-er steamer .... i,690

NEW TRUST COMPANY

Aýnother trust comny;1, to be ca.lle-d the' Canadian Per-
ma.nent Public Truste Coman, being organized. It
bas not x'et been eid whait tht' catpitaliza1tion will be, but
thi. canter cm il be atn jauct of thec Canadai Permanent
Mfortg.ige- Corpora1tion, Toronto. Mr. BeelyJones is the'
legail age-nt of titi, orgainizvrs of the' now onceru, and hie will
atjpl tai parlinment for a charter.

*
RAW MATERIAL USED IN 8LACK COOPERACE.

the high Ta obtain ani vstiimte of the. amatînt of raw material
tosmdin Canada b) thveli slack-coolperage industrv the' fol-

lawing f,\P,-rience figures' were used bx' the' forestrvy branch
nf tht' depa)Ltrment of thte interior who invite crîticism don the
figuresý for tht,, purpnse of abtaining aî [air average for the'
%Xhole ofCnda

1,000) feet of logs, produce 3,500 staves.
i doobl od af hr.tidinz boit., (8 fci by 4 [cet by- 40 in)-

C. te)produwi- î8 S( of hea'.ding.
îoofrevt of logs, pradurl 420 oos

This ol idct tha't 21),3t67,714 fee(t of logs were ulsed
Statute for st.tvesý inî 1t)01, 2446 ct for hea.ding and ,î,o
miles. [ct for hoops, 11.îkilip a total af 6 2,5,î,o[ct, bo;ird inra-

su re,. of logs;.563 This rouigh esiaedov', no rpei n a<ccurately> the
641 atmounti of raw maiteriail coiinmd in tht' industrv, In mak-
833 ing tvz for instancet , short picesý aire left aver and are

1,125 uitilized( ]w mni;lv of tht'. farore in lmaking heading, Some
1, 48q2 cooperaàges, utilize- smalle1(r Wtnin oather wasor' selI it to

o ther wood-usinz establ1isýhments. A successýful effort bas2,769 beei n made in the Vnited States, ta utilize mill.waste for
2,906 c roopeag v. It hais been proved,( in manv instfances that a
3,054 cOmbination sa-iland cooperage will effect a dloser

3,60 tilizaitioni of wood a11d result in a considerable saving ta the
mnfaicturer. To what extent this practire would apply taýNautcal Canadian conditions is still ta bie proved.miles, The sources of loss and waste in Canada are given as

2,650 fols
2,68o .Alwn logs to dry and check in the' woods results

;,5 n a loss of about à1 per cent, on the average, due ta wa"rPingsc,55 e vcking and staining.ý2,4W 2. Cutting lois into bolts two or more inches longer
than the length of the' staves required. The rstimated l~

if ~ fromn tlits sou rce îs; l7 ner cent,
i. Improppr boltinz and convo"sion of boîts into staves.

-4,460 A. Sýeasoninsr the' fini'chtd prodiirtý
4,270 Tt i% estimated that fortv ta fiftv pver cent. of the raw

n ~mAteri.pl î, boqt during thit' proCP"' Of mainufacture. .The
100 three general remedies for loss ý-¶1 , "~t re:-

I, 6 Tncrenseziý care ini the Proreýý Of mannfacture*.
î,6oo ntroduct-<rn of more speciali7edi machînery.

Closer utilization of waste ma-terlal

October 12, 19 12.
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FREIGHT RATES INQUIRY

Water Conipetition is Important-Contentions of the
Railroads

The railways contended at the inquiry before the Do-
minion Railway Commission at Ottawa thjs week that flot
only were the Eaistern freight rates lowered bv water com-
petition, which was flot a factor in the West, but that numer-
ous reductions had been made in rates in the West also.
.Chairman Drayton stated that the scope of the investigation
would be en]arged so as to include more than the question
of discrimination.

Mr. G. M. Bosworth, vice-president of the Canadian
Pacific Raîlway, stated that the competition of water traffic
on the Ottawa River had kept rates low between Montreal
and Ottawa.

Western rates were chiefly based on Great Northern and
Northern Pacific rates, and were not affected by water com-
petition. Quehec and Maritime Province rates were governed
chiefiy by St. Lawrence River competition, as well as by the
Intercolor'ial Railway. The Canadian Pacifie Railway did
a large amount 1of business East and West in the United
States, receiving this business from the other lines origin-
ally at St. Thomas, and now at Windsor and Detroit.
Iron and Coal Frelght

1Much iron and coal is also carried from the Eastern
States westward by the Canadian Pacifie Railway at rates the
same as those over American roads. American grain, when
Canadian grain was not seeking transport, was carried to St.
John for export, but the Canadian was given the preference.
The local American rate had a large bearing on through
rates from one country to another. Rates in the American
States were higher as one went West.

Mr. Bosworth spoke of the annual rush of grain from
the West. Grain from Fort William to St. John was carried
at a fluctuating rate. f rom 13 to 25 cents per hundred.

Considerablo Water Competition
There was no other district in the world where railways

encountered so mucb water competition as Eastern Canada.
An effort had been made by the Grand Trunk Railway to

make higher rates in~ winter to get away fromn this, but it
had been prevented by an order of the board. It was a
Tecognized principle in rate-making that higher rates would
be charged for shorter hauls, even over the saine rails, when
affected by water competition.

Mr. W. R. Mc1nnis, freîghr traffic manager of the Cana-
dian Pacific Railwa:y, gave evidence as to a numnber of rate
reductions made by the iCanadian Pacifie Railway at dif-
ferefrt times in its Eastern and Western rates. The redue-
tions as regards grain, oats, etc., had in some cases been
as high as 6o per cent., while there had also-been consider-
able reductions in coal, coke and a number of other com-
modities.
Donsity of Population

He gave Population figures of American States where
rates are higher than in the Canadian West, showing that
they were much greater than those of the latter, which were
comparatively thinly settled. More agricultural development
in these States, Washington and Oregon for instance, gave
them a larger local traffic than the Canadian Pacific Rail-
way enjoyed on the other side of the border in British
Columbia. As the result of an inquiry a 2o per cent. reduc-
tion had been ordcred in these rates bv the States, but the
Great Northern and Northern Pacific had filed, suit against
this, urging that t.he new rates were confiscatory.
In theo Western States

In some of the western States, Mr. Mclnnis admitted,
local rates were lower thani those in Canada for the, same dis-
tance, but this, he explained, was due to the causes men-
tioned, density of population and development giving more
local business. For distances shorter than 200, miles rates
as a rule were lower on the American roads, while for hauls
in excess of that the Canadian tariffs were the more reason-
able.

That Canadian grain could profitahly compete in Mexi-
can markets with th at of the UTnited States, were it to be
had. was a statement made to the commri-;sion. .Owing to
the inabilitv of Alberta to supply the product no business
of this kind har, been done since 190<), but conditions this
year mav be different.

The Canadian Northern Railway commenced its case on
Wedfnesdav and suhmitted some evidence to prove that it
waç on a different financial basis from, the Canadian Pacific
Railway. fi

Mfr. W. B. Lanigan, assistant freight traffi manager of
the Canadian Pacific RailwaY, gave population figures, mile-
age, etc., alongz Canadian Pýacifie Railway routes in Eastern

and Western Canada. Taking the population per
railway of Manitoba, Saskatchewan and Alberta a_ý
indicated that the population per mile of railway in
and Quebec was 226, and went into.agricultural and
statistics to show that the total of such production in
was 8,013,510 tons; in Ontario, 16,628,455 tons, whilg
three provinces of Manitoba, Alberta and Saskatchei
total was only 2,511,385 tons.
Expert Grain Rates.

The export rate from all points west of Swift
to Vancouver was 19yý cents. The railways had no
of the rate from Fort William to St. John, but had
friom Calgary to Fort William on account of the
water competition. The rate fromn Calgary to, Va
on grain for export was i1972 cents per cwt., while t
rate was 32Y2 Cents.

GRESHAM LIFE ASSURANCE SOCIETY

The Gresham Life Assurance Society, Limite
opened a branch office at Toronto with Mr. A. K. Ma<
in charge. This society was name'd after Mr.
Gresham, second son of Sir Richard Gresham, L'orc
of London. It carnies on life insurance
with aIl kinds of policies, and offers non-profit
policies at attractive rates. Its funds exceed $5t,
while the annual income is over $7,00,000, and
holders or their representatives have been' paid $I25,

The advisory board in Canada are :-Messrs.
Evans, chairman; Herbent B. Ames. M.P.. William
of Montreal; and J. A. M. Aikins, M.P., Winnipeg.
head Canadian office is at Montreal, where Mr. A
Howell is manager.

ONTARIO HYDRO-ELECTRIC RATES

A genenal reduction in power rates which wil
over balf of the municipalities in the Niagara pow
including Toronto, London, Hamilton, and other ii
industrial centres, bas been decided upon by the
Electric Commission.

The following table shows the changes in deto
Old rate. Nev

Toronto ...................... $18 5o $16
Guelph ............... ....... 25 00 23
Seaforth ...................... 41 00 Ur~
St. Thomas........... ....... 32 00 UrJ
Ingersoll................***...28 O0 27
Norwich ........... .......... 30 00 Ur
Berlin ......... .............. 25 00 24
New Hamburg........... ..... 32 oo U
Preston......................... 25 oo 2,3
Hespeler.......................26 oo, 25
Dundas . .............. 17 00 x6
Waterdown ............. ...... 37 50 ýj
Weston ... .................... 3o0 Ui
Mimico........... -........... 30 74, 3
London ....................... 28 oo 27
Stratford............ ........ 32 00 Ur
Mitchell............. ....... 38 00 Ut
Woodstock......... .......... 26 00 24
Tilîsonhuro . .................. 312 00 Ur
Beachville ....... .-............ 3:ý 89 32
Waterloo ...................... 26 oo 2
Baden .................. ..... 37 <0 U
Gaît.,.......... .............. 2ý 00 24
St. Man-v's............. ...... 38 <>0 3
Hamilton . ............ ....... 17 o<>0
Port Credit...... .......... ... 36 70 12
Brampton......... .. »....... 29 <0 i

Seventv-seven per cent. of the Canadian NorthE
way ten million dollar debenture loan in London has
with the underwriters.

Shareholders of the Farmens Baink are being noti
thev must pav the double liability on their share,,
holders will contest the order.

Judgment was neserved in the application hy.,
of the Ancient Order of United Workmen for anl iin
to restrain the society from putting into, effect this m
readjustment of rates recently arranged.

From the British Columbia marine yards at E
will shortly be lausiched the steel steamnship) «Priný
guinna," ýthe largest vessel ever buîlt in British{
wa:ters. She will be emrployed in the coastingý servi,

CniaPacific Comnpany. The ,engine n o
ing huilt hy British manufacturers. Th(- vessel wil
as an oil humer.
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IIAMILTON'S VARIED INDUSTRIES

Roasons for Its Growth-Facilities for Transportation
of Its Products-Many United States Firnis

Hlave Established Factories

Haiiîltonk's clainet as the city of foui huîidred Ilîtdi-
dustries 15 weil supporte d by the booklet runiîuig i pcrîî
information, just issued by its commiîssioner ofid.): rus

Mr. . Il. 11 tarsh. Soutie of the' reasons for tielt oin
stibstantial adivanes are given brion:

Fromr May , igii , to May, 1912-, there was ai it raeî
population of ict,o00; îîhile value of building peichit,,îse
was $5.102,625, aîid the value of building pernîits for nuný
factories and extensions' txas $i,149,300. One thousand svI,(\î
hundred and five dweLings were erected.

lianjîlton ils so situ,îted that its mniuf.îeturerIae i
advantage over those of other cities, both în thi, iitiatter of
assenibling their raw niaterial anid disposition of manÈiufaiir-
ed arto tire Žlorth-West provinces, and Eurtîcan(-ti mri.kc;
by rail or water.

The large bulk of the consuniing population lies, withli
what may bie faîrlv called "short delîvery distan es.,
Favorable for Frolght Rates.

lit is the regular port of'caîl for ail the stvamship lines
op)ertîng fromt Montreal to the head of Lake upro;be-
side havîng direct connection with the principal ratilýays of
Canada., the Granid Trunk Railwav; Canaidiani PatuiRil-
way; Toronto, Hamilton and Bu;ffalo Railway MI,(hîgai
Central Railwas t; New York Central; Canadiani No(rtherni Ril'
way, ail operate through Hamilton. It ils also th cenr of j
comrplete eleetric railway systemt. As to thi> favorable i. îi
als regards freight rates, Hamilton has a weull supplied]
labor market, of the best type of skilltd me10
chanies and laborers, and has been partîculairx f rc( froin
strifie, thre haviîig been no strikes of anvcnsry<- i
several decades.

A practicallv unlimited supply of electric pon'er eaui ho'
obtainred front large power companie', econonriifilalî t generaît-
ing power fromt Decew Falls 35 miles, and Niagrar l'aIlIs 42
miles distant. Thn Hamilton Ilydro Electrie deplarîrnent iI.,

The grain elevator opened ait Montreal last 'wî7('k douuble's
the 5torage capacîty and trebles th(, hantrdling ehiny
the port. That atone, is a handsoime aidditionl 10 oîira
harbor facilihies, but Major George WA. Sehn, arino
the Blarbor Commission, savs that the. elevator i, on1% l.lhaf
its ultirniate suze and is but the foreruinner of vaisterI anld
grcatcr ufficiency to corne. The por;t ofl MonIIreat is thlt sVt
ond largest sea terminal in North Aeîa ao îpeî
sîtgd that five years ago the Hlarbor Cmisoes l

vator No. Il handlled slightlv river haîf al millioni bushrlsil)
th,, entire season. Last year the sau eluvator ianl il,,
saie rime almost fifteen million bushels, whili conslitiuîc

V £1 «Vi

a rut1 orid for llivs sifiit, Io "FIJI Jiut ''i i N 'iliAîtr , Of

tiiia lait ils. l ai

ai îlble ,îe uaty 1 del~ru hatsriîiîli'reîî'lllie îîo ships
10t.rstll' gr.îîî a a. dol îot JuIlit op-inion.''

ordr l kep Iitt n lliIhelic t sud1( griuii tirodutlioni of
th t' i l î lovltu n t îîîî icrlîl n iîî u ll 1iiitiud
Sîate torts, -11 isle s, h.it Iii hih's fliîyin th

maýlterl tif fat ilîties bu( ma1:iîitaiîied it Ill' pri of iîte

Ceneral VIew of New EIevatOr,, Montrent Harbor, from outer end 01 JarflJft Cartier Pi«r.

Ir iz r %ff

lio, i i r, ra i, -0s i e miîaiîufat mi ,I .s oiî ag user'

Mtuc rii Canadan ntdSttsCptl
1 hu ires iwd îînîîbu o re.îuftîî stng i ',als i , in-

Il\, nili iiiiu',lud t o ar a;îîl .îiîî iniîî tric Il~, iv,; dri theii

ploce, ile.l ant lcîan lisuîe have~O chîîh e,ltîti ne
ani'liles- i l.l li4I ( ài4ia catot, ah's the p'lce tf pui'

du ..%s li oU fli l l il $5 ,, oot"]i . 1 lL co n.t Iar iolb s
Muci Caian;ý Il and U(lt il, s aitl

te,, d îiinduîï (î oursu i Ihre ilîi outic rthuî ('ýiuî,îd iî
t t tQ iu unît nIlUi dollrs, haevbe i uit esîet ni ht

laS luli y tu lirnlorr naco.

1,ui plants.lr moi, icin i h

Several I iolnt 'n.ît i idusud tr, Éuli itr of uh
v17\nilidIts , of ) it, l nîîl ln dola r L h,îv" l pref re b ru

moi t' ileir lt froi tîîhu1% (* iies t ti Ia la t[,, oi at ou
tif" l, ad alige tierud IhIir bu iess.t. il

li plir-,' di Itn Si. l i o tif ali' hîlTtîsî etl en lu ie

Th, uîîis u nîrk' is s il, ,î iu)<ii( t lit ofilt
t il , aîd hue th t nir eau dea diel\ gît lie farier.

'l'ut' 111\ Ic :1v)(! Su pirînp it h s agr'î' l0 t'rtl a
lout{îi 11 Il Io u I r l t ilt li ye k I lî M l wt ('îai, a I tîr

les - a Ipr lil [titt Si. Joh N.1 .înd Mtîilre 'tl til îu wî
h,' J',ît ý,i î,doo 's ulîtrori n. îî ohv n
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CANADIAN PACIFIC RAILWAY PROGRAMM E

Sir Thomas Shaughnessy States Purposes of Stock
Issue--To Reduce Debt and Fixed Charges

"The most prosperous year in the company's history
is covered by this thirty-first annual report," saîi Sir Th orna:,
Shaughnessy at the ýCanadian Pacific Railway's annuai meet-
ing at Montreal. "The gross. operating income exceeded
$1z5,ooo,ooo, and the net balance, af 1er providing for fixed
charges and making the usual deductions, being $33,752,000.

"Each year there is apt to be somte damage to the cropS
in one section or another of a country so vast as ours, and
the cool weather and heavy rains that w ere so general during
the past few weeks have, no doubt, had bad local effects, bu(
in Western Canada there is the prospect that the grain crops
will be larger than was estimated and of particularly goodi
quality. Unfortunately, the weather conditions an~d the short-
age of f arm help interfered wîth the threshing, and, as a
consequence, the movement of the grain to the markets will
crowd the facilities of the transportation uînes between this
time and the close'of lake navigation. We hope, hoýwever.
to escape anything in the nature of serious congestion, and
we have reasoin te expect that the grain traffie and the gen-
eral business of the Company during the next year wil1 be at
least as large as it was last year.

Important Works in Hand.
"A second main line is now being laid between Regina

and Chaplin, in the province of Saskatchewan, and by the
end of 19,4. the double track should be completed and in use
between Fort William and Calgary, a distance of 1,256 miles.
The extension of the second track f rom Calgary to Revel-
stoke, where the line crosses the mouintain ranges, will ne-
cessarily require most careful investigation and study at the
hands of our engineers before a plan of operations can be de-
tiermined upon, but a double track through this territory is
urgently required to meet the demands of the traffic, and in0
unnecessary tim-e will be lost in the commencement and pro-
secution of the work.

"Among other important- works in hand are aý second
main line between F arnham and Montreal Junction, includ-
ing the replacement of*the bridge across the St. Lawrence
River at Lachine by a double track structure designed for the
heaviest train loads; a large sorting yard for freight trains
at Montreal Junction; the Windsor Street passenger terminal
at Montreal that wiIl be finished about the end of the year
and will provÎde more than twice the presenit station and yard
accommodation; the »arehouses and yards for local traffic
that are being constructed on the governiment house ProPertY
acquired by the cOmPany in Toronto; the additional freight
yards at Transcona, five miles east of Winnipeg, where about
400, acres of land are being covered with tracks and build-
ings to supplement the existing Winnipeg yards, among the
largest In the world, but insufficient to accommodate the
company's traffic at that point; the large locomotive and car
shops at Ogden, near Calgary, which will be ready for use in
the course of the next three or four months ; and the new sta-
tion, overhead bridges and wharf f acilities at Vancouver that
it wîll take some time to complete.

Dsslgn6d to Facliltate Transportation.
"Innumerable other works of lesser imp~ortance, but in-

volvîng a large expenditure of mnoney, al designed to facili-
tate the movement of traffic and to, accommodate the Public,
have' been executed or are in process of execution, aind there
would apn)ear to bc no limit to the demands of tItis kindi that
it will be necessary to meet if our business continues to ex-
pand as it has in the past. The most prudent and effective
method of providing mnoney for all these purposes has the
close and constant attention of your directors, and they be-
lieve that in the future, as in the past, the best interests of
the company and of 'Canada will be served by giving an, Op-
portunitv to the shareholders of the company to furnish from
time to time the additional capital on a basis that make5 the
investment reasonably attractive.

Malie Use of Authot1ty Conferred.
"eWîth the four per cent. consolidated debenture st>ck

that your directors are nýow authorized to issue and sell. the
products to be used in retiring outstanditsg bonds carrying a
higher rate of interest, and in meeting expenditures fo- ad-
ditional railway mileage heretofore constructed or acquired,
and the consoldated debenture stock that mnav be issued in
respect of the proposed constructiOn or acquisition of the sev-
e.ral raîlwav fines described in the annual report, tbat you
wvill be asked to sanction at this meetiogý, there, will be ai to-
tal of approximatelY $90,00o,oo f 0 our per cent. consolidated
debenturiTe ,tock. in' Cxcess of ail. heýretofore, dis-nsed of, that
the comrpany will be authorizî'd tO issue' and sefl. Instead ohf
goillg to the nrktwith anv' con siderable Portion Of ti
aount, your directors recomnwnd that vou makeý- use( of the

atoiyconiferred upoin vou bv the p;irliam'1uflt of Canadla to

issue ordinary shares of capital stock in lieu of consc,
debenture stock, for the purposes. for w hich you are;
ized to issue consolidated debenture stock, and to thý
that you increase vour ordinary share capital from $--c
000 to $ 260,000,000 to bie offered to, the shareholders
price of $175 for each share of $100, being at a pirm
75 per cent., at a time and on termas of payment to b
byvyour directors.

TO bo Supplementod Front Surplus.
"The proceeds of this issue to the amount ýi.f $6o,,

will bie uscd to meet expenditures for which the proc<
consolidatcd debenture stock would otherwisc have beE
ized, including the satisfaction and cancellation of ail
company's Outstanding 5 per cent. tirst mortgage
amounting te $33,766,o0o On or before the date of th<
turity, July ist, 191i5, and the balance will be devoted i
additions and improvements to the comPany's propert
perly chargeable to capital account, as are in tue qpi,
your directors necessary from time to tinue. By tItis
the company will be getting money on its ordinary sha
ital at a low rate of interesî, taking the present di
rate as a basîs, its bond andl debenture debt will b
oonnoo less, its fixed charges will be $2,400,000 per
less than they otherwise would have been, and its a%~
fonds for the purposes of the undertaking will be in(
by $45,o0o,000. Your directors will recommend th;
amount be supplernented by an appropriation of $15,
f rom yoiùr accumulated surplus, that might properly
tributed to the shareholders, but that will instead be -c
ed on capital account in additions and ilwprovements
property."

ENCLI8H MANUFACTURERS AND CANADi

The action of F. Maclure Sclanders, trade coruii
for Saskatoon, in addressing the Liverpool Chamber o
merce, wîth the object of clearing away some of the
that restrict British trade in Canada, has met with mi
proval in Anglo-Canadian circles. Ilis letter li be
printed by the Liverpool Chamber of Commerce.
Sclanders expresses his surprise at the inexplicable ap
English manufacturers, and speaks of the "unreaý
disinclînation of your merchants and manufacturers t(
to our solid business concerns such termis of paymen
as our exigencies demand. Most British bouses dealbn
heartedly with our merchants demand cash in return
of lading, the goods meantime being retained at M(
Consequently our people are required to pay for Old
goods about three weeks before they arrive here."

Saskatoon, hie says, has as yet not had a singi
mercial failure, and British houses can easily get ir
tion resxýectîng the standing of its merchants through
of Canadian baniks in London. The lesson brought h
that the trade is going to, America, and lantîlif $ n
are altered this will continue.

BRITISH COLUMBIA COMPANIES ACT 18 VAL

That the British Columbia Companies Act is intr
and must be observed by al companÏes wishing to a
ness in this province, whether holding Domninion C
or not, îs the effect of a judgment handed down
by justice Murphy, of the supreme court, ini the
the John Deere Plow Company, of Winnipeg, against
Bros., of Elko, 'B. C. The plow Company are suing
Bros. for value of twQ notes, aggregating $5,000, gi
the latter firin for agricultural machinerv and impl,
which they were selling in> this province for the Joli,
Plow Company, and lis Lordship flnds that as the Johr
Plow Company, is not licensed to do business in thi, p
it cannot collect the notes.

The action is of more than ordinarv importance 1
it was taken by the Canadian Manufacturers;' Assoi
being a suitable case te carry to the prîvy council il.
to test before the highest 13ritish tribunal the British CC
Companies Act. Thus far no case has gone past th
of appeals. In the action, Agnew Brothers did net r
question of merits as a defence but Cnat squa,ýrely ort
panty's actioDn, contending that the- Flow Company, 1
right to appeal to the, courts of British Columbia
have nt heen licensed in the province.

The Domniion-Gres;ham Guarantee, and Camual
pany haeý received a Domi'nion license' athorizjng t
Paniv to) trans;act accident and sickness, inisurance, in
to the buiesof hurwlairv insurance for %vhich it j

licnsd.Mr.F.W.Evans, Monres, theci,
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RELATION 0F BRITISH PREFERENCE

Te Conservation and Utilization of Canada's Resources

-Increased Industrial Activity Needed
The question of British preference has, rapidîy ass-umiet

a promnent position iu Cartdîan circle',. As a cneec
of ilt Canadian Maîtufactuiers' Association andtilte -- sîeil
grain growers seems iikely in the near future, th,. iemarjk',
eut Mr. R. S. Guurlav, president of the Canatin ýManufacitiur

ers' Association, at the recent convention utOr tw arte of
<onsderbleinterest:
'Earlier in the year, as the represenlative of the ana

dian Nlanufacturers' Association, iu welcomjtîg thte manu-
fLcturtrs' delegation from Great Britain, 1 urged t1hemi to
cast in their lot with us, establish branch f.îctories, aýs i
many of our Unitedi States cousins had donc lu their pleas-
tire and profit iu recent year',, and assuredti hern th.î t îhsugh
they would necessarily compete wîîh us for the Canadian
trade, andi in a large nicasure share our trade, ver w- %louilt
welcomne them, believing that with our expandinig trade], ;lnd
national development there was room for us ail, and thi'-rea,so m-uch in our industrial if e that oughî toi appeail to riren

asmanufacturers who bcld inherited British ideals,"1 sdîd ïNr.
IR. S. Gourlay.

Quabity ol Canadian Produots.
In the first place quality occupieti the' foremnost place Ili

matie-iu-Canrada products. This hati not clnlv been à rii
lege, but a necessiîy.

(i) We entereti a market alreatiy occupieti.
(2) We sought trade wtth our people prejudiced, in fay-

or of foreigu or British-made iproducts.
( 3) We sold toi an intelligent, tboughtful and prosperous

people who were prudent and careful in their buvýinM se-) that
thry had always to obtain f ull value for their dollar.(4) There were but little if any shotidy produrclîs matie
in Canada.

As a resuit the Canadian-ntade product of to-dayN in
ainy lie that had been matie i Canada for a few \er aelqual in quality with th le best, anti though here anti through-
out thre w-orld there might be in somre fines an usadn
namekt by reason of past reputation or lower general vrg
in that specific artiicle in that country, yî'î the produicts oif
Canadian factories average iu quality as higlu, if Flot highvIr,
than in any other country.

As this cana be proviet, ils it flot the duty of eryCanl-
adian, p)rice anti termas beinz satisfactory, t0 give to) mladu e-
Caniada p)roduicts the right of way iu their p)urchasess
slution waa ta BuIId Factoris.

In the second place, as manufacturer', inhteritiugz British
traditions, we strove tu be worthy sons of lte home land.,
and s0 ever sought to trade wiîh honir.

In tire thirti place, labor conditions wtîe aitore teru
in the maltr of confidence andi good-uwill beweu astr,
and men than coulti be founti in a ny ether part of tre, wNorldi.In the fourth place we coulti not promise our Pritish coil-
freres a low \vagie rate, for here in Canadla weglorie] in

elptdservice anti a well-filled pay envelope.
During our conferences with the Britislj auacue'

tbey asked us if lie would favor aen increase iu thr( Britisli
prfrneon articles niot matie in Canada. Ourrely as

that whilst the preference lu Britain anti otheri pi'ts 'if tir
empire hati met with our sympathy anti sup)port, veni thoughZI
it had crippleti somne of out indu-stries andi ighîIi have, ex-
iinguisheti others as thre preference was aI first appiet,
wlere Flot in sympathy lNith auv such Încreaseý,t for ilu our nia-
tional industrial development il was of vital importance, that
the lit o~f articles manufactureti in Canada be increasti anti
crilarged as rapidly as possible; in fact, each mntll saw del-
velopments in ibis direction, and lthe proper solution oIf the(problemT was for thern 10 cast in their lot. with us, establîsh
branch factorie-s, anti with their capital, know-ledge anti ex-
perience carry a share of the manufacturiers' probîemns aatd
difficulties as we have each day to mne anti solve them.,
Eul&rglng F4id « lndustlal Aolvito,.

At this lime we were nol prepared to admit triat ther e wasany articleý that couldtr fot ait some point in Canadia in time be
sti-vssfulîv- manufactureti, anti for our raplygroiu poplatioii lit was our bouantien duty tel provide profitable ,vork fir
Our peole, which ccmuld only be done successfully- by enilrg-
ing the fieldi of Our industrial activîiies.

Tvý.s poýin)tet out to them t'tat our- total popuýlltion pe'r
recent ceusus w-as about 7,200,o0o potl; that our atinual
increase from natural causes ils about o,.ooo, aud our immni-
gration inicrea,'se last year 351,006, an Fices lin ne %year of
,bout 4.00 almiost equal 10 Our enttire inutilforceýs,

,andi alsoq thougýh maycamie 1 Our shores to go oni the, landithe. larger pxortion ultimlatelv grvtae 1 Or townýls antli
iieas evideuiceti by the s-low ttýrowth of our rural po'>t)I-

fion anIdtiv Ieffnormoluslv rapiti growîh of our urban cnrs

- - a. & a. .>573

CANÂDÂ'S COKE SUPPLY

Its Industrial Value-For Cheapness, Quality and Quan-
fity It Cati Compete Suçcessfully

Th.. ocu~ra du f aiîatlas tcoke supply i, iscusseti
in T~ i udonl'titirilî by NI r J, Lau la Fot e Itîîîlon,

NF RC.S As tîter cîhat te or lignite, whuht',îte(d,
t ~rs u. he~ar hthtntapîheof rna.king Ioe h aý s

i~tttlittoUstoa, i t1ie other hanid w hen strtngly heattiý in
tht'~hsnt cfairiii utt hi loetiovenus, i's gratdually del-

cunîosud~ îltli~ tt w tr, g.tse, ',ait, ojl',, nitrogenous andi
îolttl oipouîj', wlîthare of'ou separated andi col-

letIý teo o el r i.t
,îît Ilenas dçctpo'tttîî pogrsse,, her ;tifft'n tu) pro-

duce h.îr, Itght,. purcu',, ci llua- c coni),iing
c hdlîcfc .rbn couhtnd wtî th cntane ash frotit the

stucur o the( coke i', Produ- c b the4 eýxpantsioni of the

Blast Furnace emItlng.
Ili bla>1 fuilnaý(e m'hn for treaîîing ruiniterai cres andi

meta',, oke ', uperci (".tui as iiharcua)l ils, wood, bc-
l.us ohth uokt anith a .[Fre rîti hn îucboni. Holnte', 10

nîanfacurt'tht, t asof o iti I is nesaytc pn tinte,
troubenl rni n...e ii,- to tuvei t t alto coke,

For mialugclli!n alîteti purIpusc a ýUpeiOr co)ke, j',retjuired. uc it arefujlI confutue tke lis strtng, lbard
anti dueý nlot sottenj or , runliple, ýo thail\t- hburning il) Flhcblatl fuirnaleý it tanl .trr% a h(i thrgf ore wItlot
c-ruing or mtî, hh udubrutthe blîst aint (Il-

trIiihI the. heat rq iei
Gooti coke. burusn wîîhIoIl producing tar, oils or- smiokc.

li pusses a hîgh coifavalui,

As t. Canadian Coke.
Expeimeîs ,how.11)exert knlow. thait Canadian cokeo

for thepues, uaiîyti el uanî1;1ity can ucr fll opt
wlIII thte coikes Front IlohI tountirie', ind Coloieis Ito;t cf

whîch(I lin te Iitear fuitre lilt iii h iee morec les', (Iependet upuin
th il)oîio' t e.poke,. deiertike. io.11, wht i prmcIl.

cll iehastbl.To tievl1op AMIîdaî iies IIaîd

Fltdut Ies,o dhap abndn e1 rilt ai coke isn' ''i . a r-bo;te or natura I l coe .ati jitreg ou nilý litorIltor S.
ilgellurrut lk i rîig t ro, bîu1n u ) l se. (- lt rriîti', 1 ;aFfoyt 1 been dicov-ereti in vaaa (he ho ev'r 1 ,civd-

ahlyl oiit 111lla larg quantities.ir

inig rie"talliÉ rs

mc t k Cua ,' tht lîhts of aI Iip.ortan1 )t e1 oîîîî'rciaî miner- j
aIF Iîiî i tsîaîîî ad lî'ra î1 r imFLpurIitfies f.S îre lo- h'vt' th1;î1n 1

th suIîtef in h r 0 Iord'i1,,1s 1P1 in cal lahi g the liher
ar disliagei tsepara1 1t *1 lv tI a Io\%er- exî. u r int al l Orewashîîî gh l ho r ( onFItam1 inatiîu11i lg IrOck es at abTiýýý1IoveÉ, wisIlh' mle-Fall i ore aère ise-hàrgeti at a louer c\ el.

Free Water In Coale.
CainadaI having eeal a very dry climiatc, the, îîuanîityof mechaiuslly (not ceial) iludt't(eýi Iat or7<iîr

in anaî.î col as, bougbplt oir soltd iaverazgs onlv abot 3pe

this amoujnt of couli. intdc or fret ,vatelr %old( beaguec.
e',pçîall <hr toal is stackedý inr unoveret yed rds, or wl'ere,

purosev duleraedor diltti iîh %w.îîer froîn a [rosi-.
Evidvntly sniall sot coalý andi coal du',-hrr far miore-m-oisture thain larger harder coails. Damp or dt miped coal isaddfitiona;lly f riable, or hiable- t0 waste by crumiblirlig. !nothevr \eords, wher col conti s, sav, 5 per cenit. of freem-oistur- a, it usua;llI dues in) the lUnited Kinigdomnrt- theni in
vrv tont ilhore is 1 (.1t. of uslswater, co that Ih- co-()lsue on(i vriv p)ouii", worth of coal purch;ase(d ga'ts unlyîqsr. %morthl of coal anti loses a shilling for the oal's colt1-tat;i( free Waîetfr or misturie, wich must flot be( 'onfulseti

weith thec waîetr chlemicall\ combineti as a constittuen't of tht'

(Goot coals, as soleil in î.oudon seîtiom contaitnmore than1SI pe(r cent. oif f ree watt'Ir or moisture, wiîlh an1 average, probably
aIpproxillaîing 7lý peIr cent.

T'ht Postail Fire lpsr"c ComnvT\ will ap11) for 1 )o-
'~'O~0l lCPse Th Ieod o)flic of thecomsn wil be 'Pt
oi~t, eçr Ritchive .ludwlig andiBlanv Toronto,

are soiiosfor the' ipplicants.
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INVESIMENTSAND THE MARKET
News and Notes of Active Companies-Their Financing, Opérations, Developments, Ext

Dividends and Future Plans

British Columbia Packers, Association. By next spring
ail the preferred stock of British Columbia Packers Series
"IB" will have been retired. The whole of Series "A" wjll
then be exchanged into common.

TwIn City Rapld Transit Company.-For the Iast nine
days of September the earnings of the Twin City Rapid
Transit Company were $io6,i32, an increase over the Cor-
responding period last year of $6,761.

Earnings for the month of September were $723,285,
an increase over September, 1911, of $42,743, or 6.28 per
cent.

For the year to date earnings are $6,o,4,835, an in-
crease Of $235,368, Or 4.07 per cent.

Canada Gulf Terminal Railway Company.-At the an-
nuai meeting of the Canada Gulf Terminal Raileçay Com-
pany reports showed that thirty-six miles of road were hein&
operated and as a resuit of the year's business, a smai
profit.

The shareholders decided to extend the line to the east
as fair as Gaspe, and to the west as far as Rimouski.* En-
gineers are now busily engaged on the location of the road.

A pulp miii is also, to bie erected that wili have a Capa-
City Of 50,000 cords of wood a year. M. J. O'Brien is presi-
dent of the road.

Illinois Traction CompanY.-A steady increase in the
business of the Illinois Traction Company is again shown
ini the statement of the earnings just published for the
month of September and the eight months ending Sep-
tember 3oth.

An analysis of the complete statement wiil reveal the
expert and careful way in which the business is developed,
while a glance ait the follewing figures wili give a fair idea
of the headway made:

SEarnings for August-.
Total gross earninys .. $ 619,456
Total expenses and taxes. 350,985

0Net earnings. ............. 26o,438
Eight months to August 31st-

Total gross earnîngs..$4,698,762
Total expenses and taxes 2,819,305
Net earnings ............. 1, 82J,114

$576,166
346,371
221,330

$,87 ,762
2,676,95o
î ,656,66i

CalgarY Power ComPany.-Lake Minnewanka storage
reservoir is now complete and a definite minimum fiow Of
water is assured the vear round. As a resuit, Calgary Power
Company bas decided to go ahead with the building of the
fourth unit of their installation at Horseshoe Falls. The
fourth unit will. increase output from x3,000 horse-power,
its present maximum, to 19,oo horse-power..

To provide for this extra development the Company is
suing $150,000 more bonds. These are being offered in

MOntreai hy the Royal Securities Corporation.
In addition to the development at Horseshoe Falîs, the

Company owns two other water-p)owers,,one at Kananiskis,
capable of generating i,7,ooo horse-power, and another at
Radnor Falls, which will develop about 7,500 horse-power.
Plans are ait present being prepared for power development
at the first-named place.

Earnings of the company for the last eight months have
been considerabh' better than for the corresponding period
iast year.

Grand Trunk Terminals Warohouee Company.-One of
the officiaIs of the Quebec Savings and Trust Company, who
placed the securities of the Grand Trunk Terminal.s Ware-
house Company, Limited, in an interview regarding the
proposed retirement of the bonds of the company, made the
foliowing statement:

icIt is proposed to sell the property of the Company,
situated on Grey Nun, King and Common Streets, at a price
which will hie sufficient to return to the underwriters the
puce paid for their bonds, with accrued interest, and a
profit of one per cent.

99This plan bas been approved by practically aIl the
hoîders of the securities, and if the present negotiations ;are
carrîed through, the mnatter shouldi be settled early in
November.

"<We do not wish to make any statement for publication
regarding the reason why this plain has been put before the
underwriters as an alternative to carrying ont the organia

tionand omprhenive scherfle of construction origina
întended; suflice it te say that ail thoset iteir wt have
been approached have been satisfiedtather es n
terests are being served in carrying it through, and have
ziven it their apProval."

Spanlsh River PuIp and Paper Mille5, Limite
understood that an early issue of additional preferr
of the Spanish River Pulp and Paper Milîs, Limi
be made to provide for the installation ofý two n(
machines, which wiil double the output of the comp
also for an increase in the capacity of the puip
abouti 25 per cent. The company recently iisted ,,
tionai preferred shares on the Montreal Stock.Exci
a preparatory step to the new issue, the directors
decided some time ago that the paper output shoul
creased to meet the growing trade demand.

The capacity of the two paper machines wh
started up this spring is îoo tons a day. Aithougi
operation for a few months, the machines are n
aging about o8 tons, or practically up to capacity.
new machines to be installed aimost immediately A
the capacity of the paper plant up to 200 tons.

An issue of additional preferred stock was a
some time ago, to be made when and as needed. Ni
announicement bas been made as to what part of
shares wiil bie issued immediately to provide capita
additionai installation, but it will probably be 5,oo

Canada FurnIture Manufacturers, Limîted...
amounting to $165,983 were reported at the annual
of the sharehoiders of the Canada Furniture Mani
Limited, held on Monday in Toronto. No divic
declared, however, the surplus profits being appliE
improvement of plant and equipment.

Mr. Harmer, the president, delivered an optin
dress, and the annuai report was read by the jr

director, Mr. J. R. Shaw, of Woodstock.
The report showed profits for the year, after

had been made for had and doubtfui debts, of $i(
compared with $io5,919 in 1911i, and $70,145 in ig,
writing Off $35,000 as provision for depreciation
ings, machinery, tools, etc., $1 56,378 remains to b
forward ait credit of profit and loss accounit.

Total assets of the company stand ait $3,2'
which $2,171,441 is real estate, plant and machine
wili, patents, etc. Raw materiais, supplies, etc.,* a
at $630,o06. Accounts and bis receivable, etc.,
vision for bad and doubtful book accounts, stand
184. Cash in band amounting te $2,873 and head c
mises valued at $37,541 complete the list of assets

Accounts and buis payable, batik overdraft,
and contingent account.> are shown 'in a lump sum
604. Other liabilities other than to the shareho
mortgages and interest amounting to $4o,5oo, anc
salaries' and wages $12,413.

At the annual meeting a special commritte,
pointed to dîscuss with the officers of the coin
question of reorganization.

BANK OLEARINC HOUSE RETURNs

The foliowing are the figures for the Cana<li
Clearing Houses for the weeks of October I2th, 19
ber 7th, and October ioth, 1912, with percentage cha

Oct. 12, 'Il . Oct. 7, '12. Oct. 10, 'îaZ.
Montreal .. $51,go6,863 $65,929,944 $60,745,8oi
Toronto .. . . 37,264,516 44,127,780 44,935,17(
Winnipeg . . .26,973,197 30,561,514 31,230,&)!
Vancouver. . .12,164,737 14,780,480 13,468,6o,
Ottawa .. . . 4,499,879 4>338,1 15 4,428,783
Calgary .. . . 4,475,845 5,856.519 S' 676,64ý
Quebec......2,701,188 3,428,052 3 584,57(
Victoria. ... 2,803,830 4,120,61 s 4, 1 6g, 2 <
Hamilton . . 2,562,872 3:772,444 3,894,aGî
Halifax. . . . 1,797,129 2,206,209 2 673,23ý
St.. John.. .... 1,482,o64 1,621,050 I,825,45ý
Edmonton . . . 2,403,525 4,525,021 4,434,95ý
London . . . . 1,450 087 1,885,988 î,808,36ý
Regina , . . . 1,603:705 2,227,467 2,831,481

Brndn. 643,236 556,322 6s6,75ý
Lethbridge. 6i5,gî8 656,z54 ....

Saskatoon. .. 1,480,445 2,311,e299 2,540,2&
Brantford. .. 525,824 623,762 6 8 4,39d
Moose Jaw .. 916,818 1,386,441 1,325,40o
Fort William . 554,1<19 712,016 823,57<-

Total -$158,825,797 8195,628,092 $...
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BOND TENDERS INVITED

Monetary Times' Weekly Register of Information for
Bond Dealers and Municipal Officiais

Swan River, Man.-Until November ist for $4,000 6 per
cent. 20-vear debentures. B. E. Rothwell, secretary.

Sudbury, Ont.-Until October îzth for $32,n00 5 per cent.
30-year school debentures. George Elijott, trcasurer.

New Glasgow, N.8.-Until October i9th for $19,o00 4ý4
per cent. 42-ye.îr debentures. James Roy, town clerk.

Melfort, Sask.-Untîl October i8th for $125,000 6 per
cent. 3o-year debentures. J. E. Durnin, sccretary-treasurter.

Slnmo County, Ont.-Untîl October îsth, for $20,000

2Co-Ycar 5 per cent. débentures. Daniel Quinlan, treasurer,
Barrie.

Northl Vancouver, B.C.-Ratepayers voted $5o,ooo for
street purposes and $8,ooo for the purpose of a park site in
the Capilano district.

Dowmanvllle, Ont.-The waterworks and sewerage by-
laws wete carried. The estimated cost of the waterworks il;
$ i i ,ooo, and for sewerage $40,000.

Cait, Ont.-A by-law to purchase the electric light and
pouwer plant bas been carried. It bas been suggt'sted the
next step will be for a municipal waterworks.

Forest, Oft.-Until October 26th for $2o,ooo 5 per cent.
30-Year electric light plant debentures. R. Karr, town clcrk.
f Oflicîii advertisement appears on another page).

Estevan, Sask.-Until October z5th for 8' îoalooo 5 pet
cent. 25 and 3o-yrar mnanufacturing thîhnitschool
and waiterworks debentures. L. A. Duncani, secretary.
treasutr.

Strathmore, Alta.- T ntil November i'st for $5,ocic îzý-voer
6pe-r cent. cernent sÎdewalk, and $i5,ooo 6 per cent. 10-

year plank sIdewalk debentures. M. E. Sly, ¶ceay
treasuter.

North Battieford, 8ask.-Until Octoberg- .2It fot îoo
5U per cent. 3o-year high school debentutes Il. \\. lo,
secretatY-tteasurer. (Official advertiseienti appearsT on, anl-
other page).

Brantford, Ont.- By-laws for the purch(jAse Ofhdr
electric power and to provide for titi instaillation ofl i ds-
tributioin systemri and for the issue of deetrsfor !8îî 5,,oo,

will be voted upon October 25th.

West Vancouver, 5.0. l 1nîl October 29th for $oo
5 per Cent. 20 year ferry, and $75,000 5 pet (clnt. > ya
road de"bentures. G. H. Peake, C.M.C., loillybu)Iria P..

West Vancouver. (Officiai advertiAemni OppeatsI un, An'
other page).

Diuncan, .C.-tJntil Deebe st for $6ý,ooo 5 per
cent. 25-yeai' electric light and power; 825,000ý 5 pt nt
25-year wvaterworks; $15,0o0 5 per cent. I5-year shos
810,000 5 per cent, io-year streets debenturest. JmGe
C.M.C. (Official advertisemeat appears on anotherpae)

Wetasklwln, AIta..-Until Octobex' 3oth for 5î,o pet
cent. 5o-year waterworks and sewers; $23,oo00 5 pet cnt 2o,
yeaî' electric light; $6,445-06 s pet cent. 2o-yeat coiîcrete,
walks; $2,069.41 5 pet cent. 30-year sewers; and 88.ý.5 6i
pet cent. 7-year plank walk debentures, E. Roberts, secre-
tary-treasurer. (Officiai advertisement appears on another
page).

Glçencoe, Ont., has decided t0 purchase a chemicat fire
extinguisher.

Duiring the year the following imnportant buildIings have
been compieîied or are under construction ait Weyburn, Sask. :
-Department store, $iio,ooo; coilegiate, 87,0;posIý
office and customs bouse, $65,00o, munic ipal hospitali6.
ooo, Canadian Pacific Railway depot, freight sheds, etc.,
s7o,000; tellephlone exchange, $30,000; Mitchell business
block, $40,000; Canadian City and Town Properties, Limited,
business block, 860,000; Weyburn Creamery Company."factoty, $25,000; Weyburn Bottling Woi-ks, $îo,ooo>; Wc-
burn Sash Factory, $15,ocîo; theatre, $25,ooo, together witb
a number of snialler premises.

Ashtan-under-Lyne, ltngland.

he Monetary Titres Printing Co., September 22 1912.
Toronto. Canada.

lifly senti me a samtnPe copyOcfThe Monetary 'limes whict,
bas heem recommendeti bil Sir W. M. Aitken, M. P. for Ashton-under-
Lynt. 1 ar n me of his conatituenta and a friecti.

Yours truly,
JOSEPH HURST.

WESTERN CANADA

Good Reports of General Trade Conditions-Threshing
and Transportatilon of Wheat-Extension of

Municipal Power Plant

,ilon,'îary 'Fanes, Office,
Wininipeg, Otober oth.

(;t~<Iw rîîhr p,'vil 5thrug the ta w estern provinces,
11n , îh atwekwa li t 0hw besî that farniers have ypt

exerene Thitîn taîbîe are bus>-, and the whe.ît
k heng rshid fl îhic hedf nvgtnasfast as the' rail-

ways- cali han1it' i. useloUsI cOf'-1îOn htiilas yet occutred,
butL bfore nans iii sTi ek ascîsc'al'COngestionl îs ex-

Ilcedin mu ll u ilrop. iflt w atie continues good,
ît i g1aîv rIl-,' mates àlit the precsent outlook is en-

cor.gîg.'Ee d51 we gave at-w hopi' tu ait business in-
tweis .ih tht- volm o tiad Ii every line is good. Busi-

îîî's miiIn Il prit', ol th- \\,-t .ïre- confident that there il
41,> easo toIli,~ he grain Il.î , .î-pt.d injury so fat, and

ot rl~aIlw t-a coîîn.~to lîndi( i., we,1 ll u te contract grades.
('ullt tilîs 1îv - ilî -111c\'w lit diiîl, caused by the' de-

lay\ In lte (rop Iovenllijît anid Ili înakiIingL progress wïth
ohli îgoav tutvrhgî to corne in quille freely

duiaig th,' ~-îwe',.n i- itht' i preea od wî'atber,
tis w NiI t n 11-u c Thcîuba but- tonig d'ndsfor boans,
btr 111ot utl tht-. arp.n' rt' plte- Igsow lv

Thel.Us stiiate of Ilhe present rop, based on1 a

Western Grain Movements.
Tht'ilOl sb rint'î * ufitht gra inl i op of Vet'nC.dais ini

filli . 'vr r.îlrta is bulrrvinlg halvOdt-dtains'
b t inîe foricspct î aîid onr lu, Iltelk. termnin-

.il-. At th' local yrstt, inioveirtent is, w ling tpily in
volumeli. Tî'Ir gg' oftht' traîîsýporî.îioî co' ~ s rail
aa)d wata« naaîs h' «sbliyeev 'a tow
ing mlore. and tar.nmie1 sth-,1c.îe jr- itrae

a f gratin bltkd~ t aîdbî t', 1 tt ev.ope
of tht( vgi; ut a 1et ihlî 1111. pIolt'iîîl I, îd u te l n
of rare diiiffllty,' ihenT Wetm(andîsîbuad u he

iaig niauhines- bt-gzin theirl ,înîîul otorigolgan
'lhehn nwgnrd bogotth'etr' eî ie in-

dktl]in that tht'. Nield ofl p>il2 w ilýI gr'alxt'ce ht of p.lst
yearsIll llrtsesaeoffoired 83 t, 84 a1 day,\ aidi aiIl found(,

;111d mlca are 1111l badl li;t,'dl iii îin plc'. A suggestiion1that% coiltrat tOr an1 nît.îii) t 1 1 it.i 1l t 11 1 1111 rui %l sh ul î t'îp ;orrily )
s tt or k aa1d rias ca l-r iii - ordlr lu h Ilv tb'm11 Il n tir'

avetfild bas ;i beenl ootedl and i, bîi1g givî'n cnie
lion. ThtIraway ar-, tilIl aluîng1i tht' special raite of onti'
il-'nt a1 mut-i foirhavse.

Clvie Llgflt and PoWer DepartMent.
Th' it'iî lighît .îîîd IXiOwIt'r deparîenIt <)f the, city of

Winnlipvegï i,) fliuîsdtrngtc ecsstY (if <-nLarLting the
eaa vof thtowe bouse" fac(Iîitîe5 owilig to ther,, i in-

dustilt e'vt'lopmlit1 ot Ilt' city anld th cas'qea demanid
fori p)owt. The borst'pwiirinow contractedi for- Io be del-ivere-d

tisi faîl wilIl net'iat etnson ad adito allnsfrmer
caaiyto tbaî toîd iii the( present burilding. For the

spring of 1913ý the managr recommndsi-ý that two extra units1eintale.These- turinesi, ani alitrrinor should be in
1pert :. 41y summet in l914. Thle dep)ar1tiint is îiow gl,'ý-

inlg 9; petr cent. f thenebsies of tht' city, says M1an-
igt-t Glasse'o, iln copeîio i:hi a pitecorporation,

wibubfore the comlplt'tioni of th,, micipaill plant last yeari
noyda moiuoly1 il, th1- supp1y of light and plower.

Ca.nadlan Hlgh ways Convention.
oclinteresîý la theu nrvention of thbc Canadian igh

ways Asociatins, hich1 i, t10 be ht-Id in Win)nipeg tbis ek
i,; groinirg s;teadiîy-. Mavýor Wý,augh and members of the city
couincil are assistinig the efforts of the Manitoba Good Roadi
Associaltion1 and bbhWnnpe Automobile Club te, make it a

aucss nd manam of tht-, deýtails are ia their hands. NeartyN
aIll towns; anld 0rganlized districts in Maniitoba are sendin,
represenîlativl- 5 tio tht- covninind boards <4 trade are
also seniding deeats ayor Waughjr wîî welcomne the del"-

ateonbeai of the cîy, and Also expects to attend ail the
meeitings duringz the( three davsý. of the convelition.

Thtr Norilb \merican Acidenit istafice ComIPany' %%11 aP-
pIs' for an Onitarîo charer. The, comipanlY'5 bea'd office( is; to be

,,t orono, ad it w'iîî carry on a general, aIccident and casI'Ual-
te isuraet-business. The capital sto-k is; t be85oo,
&i imbt 5.ooo, shares o)f $1-0 11cb. esr.Mnoe'y

Fleuirv and Company, Toronto, are solicitots for the a>-
plicants.
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CANADA IS NOW SECOND

In List of Countries Exporting Wheat to Great Britain
-Lancashire is Best Situated for Distribution

Sorne unusually interesting statistics are to hand from
Mr. W. J. Egain, the Canadian Trade Commissioner at Man-
chester. He notes that f rom the returls, showing the value
of imports and experts of merchandize of the varions ports
throughout the United Kingdom, that two Lancashire ports,
viz., Liverpool and Manchester, occupy second and fourth
positions respectively, Manchester easily retaining its place
as fourth port in Great Britain.

The value of imports into Liverpool during 1911 amount-
ed ta' £159,915,000, showing a decrease over 1910 Of £1o,355,-
000, her exports, hox4ever, which amounted to £176,524,00,
show an increase of £6,124,000 over 1910.

The total value of imports ïnto Manchester during 1911
amounted tea £32,5a3,ooo, an increase over the preceding
year Of £2,558,000, while her exports totalled £2 1,64I,ooo, an
increase Of £4,152,000 over the corresponding perjod of last
year.
inor«easo l Food Produots.

Some very satisfactory increases are shown ever 1910 in
the imports of, food products into the respective ports of
Liverpool and Mainchester, as will be seen from the following
comparative statement

Liverpool
1910.

Bacon ...... ........... £4,10,268
Hams ................... 1,632,223
Cheese.................. 1,141,834
Eggs.................... 158,674
Apples................... 729,66,
Candensed Milk ..... 152,801

Manohetter
B~acon ................. £
Hams ... _. . .. . ..
Cheese ....... ..
Eggs .. . .. .. .. .
Apples ..... ..
Condensed Milk ....

94,959
75,347

171,68o
25,677
77,063

i09,687

1911.
£4,517,870

1,850,289
11277,169

178,364
737,602
162,871

£ 14,824
99,530

195,613
48,392

97,992
123,121I

Increase.
£415,602

182,066
135,335
19,6g0
7,941

10,070

£ 9,865
24,183-
23,933
22 715
20,929

13,434

Unied Klngdom CernI importe.
The total quantity of wheat, oats, peas and Inaize, irn-

ported into Liverpool and Manchester during the year 1911
amnounted to 32,t16,iog and 9,128,800 cwtS. respectively, and
it is very encouraging, ta note that Canada's share i1 these
totals amounted to 4,60,020 and 1,503,850 cwts. respectively.

Statistics issued recently contain the complete figures of
the imports of grain into, the Unitedj Kingdom during the
past cereal year, which closed on August 31.

A censiderable quantity of wheat Passed into censumP-
tien before August 31 1911, and Iess than usual remained forthe service cf the past cereal year. The cansequence was
that this country had te import the comparatively large quail-
tity Of 27,433,396 quarters of wheat and fleur during the past
twelve muonths, or 653,869 quarters more than in the previous
year.
Wheat and Flous' importa.

The total quantity and value of the imports into the
United Kingdorn' during the past decade cf wheat and'flour
(the latter being reduced ta the basis cf wheat by having 28
per cent. of its weight added, as is the customa of the Board
of Trade, ta allow for loss in miling-), and also the average
value per, quarter are sho% n in the following table, vîz.

1902-3
,903-4
1904-5

1905-6
1906-7
1907-8
1908-9
1909-10

1910-Il1
1911-12

Quantity
Quarters.
26,077,621
27,927,170
^28,o55,795

26,740,913
26,38g,675
25,701,8'11
25,281,871
27.600.582
26,779.529
27,433,396

Value.

37,49), 127
41,2C4,840
43,313,34o
41,071,380
39,934,212
45,9:06,824
48,621,427
51,201 ,so
45,,c9, î6s
48,807,262

Pet Qr.
s. d.
28 94'
2Q
30 IO34
30 8$ý
30 3%
.35 8$4
ý38 5j4

-33 8
35 7$4

Prices of wheat have again, been fairly steady during the
past twelve inths, the fluctuations having heen cnly 7,,/,d,
petr cwýt., the same as ini the previaus year, and cormp)aringr
wNith Is. 4d. ùin99-0 is. 6d. in 909.The hizlhest mnonth-
ly average, in the past year of wheat was Sq. 84(1. per cwt.,
in Anril, andc the lcwest wa5 8s. o0d. in September hast.

Statistics show that there are more than twelve countries
'ExPortillg, grain taý G-reat Britain, and it is very encouraging
te note that Canada occuplies second place in both wheat, and

wheat meal and flour; the former being a gain in a
fourth ta second position.

The milling trade of Lancashire whose facilities
ing continually both in Liverpool and Manchesteî
fayot of Canadian wheat, and state that the L,
market, which is the most direct and best sîtuated f
bution, is prepared to handle all that may be ship1claiming that there is no limit ta possible expansion

The trade continue their praises of aur wheat,
grading, and export conditions from Canadian ports
press the wish that in the near future alI our grain
shipped f rom eut own ports and under Canadian reý

INDIVIDIJAL RESPONSIBILITY FORi
WASTE

Victum Must Prove Pire Was Not Due to Car
-Municipal Laws and Building Regulatic

If a building iworth $6,ooo,ooo, sucli as the C
Albany, was ruined by fire that $6,ooo,ooo was a ta
*whale community. Insurance campensated the i
owner, but na power an earth cauld return the m1ate
of the destroyed building, stated Mr. W. E. Findia
Montreal Electrical Association.

It was the custom, lie said, to sympathize with t
of a fire loss in America, but in Europe the people
sympathetic were mare just. The fire victim ther
prove that the fire in question was nat due ta his car
or infringement of civic by-laws. *In case he could
himself, lie was liable for any loss to his neighbors, a
lie charged wjth the expense of calling out the fir
ment.
Provention rather than Cure.

As a result of this method which aimed at p
rather than cure, the fire loss in European countries
valent ta an annual tax of thirty-three cents per'
campared with an imposition, of three dollars Per
annum in this country. To make this colnparison e
odiaus, the speaker went on ta show that whl
America pay $1.53 pet head for the maintenance oi
equipment, in Europe this protection.costs the indiv
twenty cents.

The question of fire waste resolved itself to
individual responsibility, and by an spprecistion of
in the dailv routine, fire waste would in a short t
duced by flfty per cent.

Six Romodial Recommendatlons.
In closing, the speaker summed up lis addr

several suggestions, calculated ta reduce the fre
prefaced these with a repetitian of the f act that1means absolute destruction. The recommiendationm
number, were:

Proper municipal building regulations.
Municipal laws that will reacli the individual throu

negligence, uncleanliness or carelessness a lire oi
Prohibition of theuse of strike-anywhere-matche
Municipal laws regulating the storage and trans

of cils.
The introduction of lire extinguishing apparatus in

mercial and public establishments.
An appreciation of the individual of his respe

and co-operation of in education of the public as to 1
ing condition and the remedy.

CANADIAN TRADERS WILL: AS9SS

-The Canadian section of the London Chamober
merce elected Mr. J. G. Calmer to succeed the late
Laurie as chairman. It was decidedl to sulimit eviden
Dominions Royal Commission, which commences
at an early date. Amongz the questions proposed for c
tion thereat were the companies' laws, in British Coltu
other provinces, the bankruptcv laws of the province
the dominions, and the unsatisfactory position 01
firms trading in Canada, owingW ta the imp)ort dut
charged upon the selling price of the. articles iMporteý
of on the cost price.

I regard ta thF-set subjects,' Messrs. G. T. Sr
W.K. George, of the Toronto board of trade, exp

desire, on the part of Canadian traders ta assist ini th
of grievances which were detrimnental not only te'
compuanies, but ta ahl con<cerne-d in Canadian traý
special re-ference, to the Prevailing stringent rej
under the provincial comlpanlies' Iaws.
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CANADIAN WOODS USED IN SLACK
COOPERAGE

Exports Show Seventeen Per Cent. Increase -Elm

Was Most Largely Used

The export of empîy barrels and manufactured ct upc raie
stock f rom Canada varies with the amount left on the differ-
ent manufacturers' bands after their season'., product bias
been shipped, and changes from year t0 year. Accordîng to
figures furnîshed by the department of customs, ex.pots ut
sltaVes, heading and barrels ind îjo aiiounted to $1 î5,oOO,
while for the year ending March 31, 1012, the amount was
81.35,cx00, ain increase 0f seventeen per cent. The figures for
exporîs and imports were as follows:

Inports.
.108,939 empty barrels.....................8114,510

7,2z93,000 oak staves........................2i5,4N2

Total ......... ».......... -.......... 82,)
Exports.

;6,361 empty barrels.....................4 4,>u
Staves aînd heading......................80

41135,463

Excess of imports over exports........... $194,529

,aited for Moat Canadian Products.
A total Of 234 firms reported in the forestry branch of the

department-of the interior, the manufacture ofcoprg
stock, durîng i911, as shown in a bulletin compiled by Mir.
R. G-. Lewis, B.Sc.F. These flrms were distrjbuted amiong
five provinces, as follows: Nova Scotia, 134; Ontario, 82;
Quebec, 8; Newv Bruns%,ick, 7; British Columbia, .3. While
reports were received front only sixteen firms in Nova Scotia
for îgio, the increase of iig firmas for igiî does not neces-
sarily indicatte a proportionate increase in manufacture, In
Nova Scotia, the industry is carried on by a few large factor-
ies and a large number of small portable cooperages. The
portable mindis move front place to place, locating inear the
source of supply and sometimes close dlown temporarily when
the demnand is small. Farmers, orchardmen and sorte fisher-
men manufacture barrels by hand for their own use and their
activitY in this direction depends Upon the Size of thme potato
wd apple crops and the fish catch. It is evident thait statis-
tics from this source are difficult to obtain and very irregular
front year to year.

Slack cooperage includes barrels for the shippîng of dry
products such as lime, potatoes, apples, dry fish, flour, cere-
als. and all products which do not require a watertight con-
tainer. As most Canadian products are of this nature, and
as Canladian woods are best suited for slack cooiperage this
industry is much more important thaler tight cooperage in,
Canada.' The quantities of wood used for nail barrels aIre
no-, included.
Spruce Secomlng Mone Imfl»rtat.

During 1911 Canadian cooperages reported the :marn-
facture of over one hundred and two million slack-barrel
staves, a decrease of over two million from 190o, and a de-
crease in the average price per thousand fromt $7.o3 t, $6.()1.

0f the fifteen kinds of wood reported, elm was still the
most important, and elm staves formed river 50 Per cent. Of
the total. F.lm and sprîice tngether made up over So per
cent., as thre%> have.done in the past three years, but spruce
is becomiîng more important each year. There were over
eleven million more spruce staves rePorted for 1911 and over
mine million, fewer clmn staves. Elm is becoming scairce, a]-
though, for cooperage, ils price has fOt increased, and Ili
time il %%ill probably be used exclusively for hoops. Spruce
is still fairly cheap and abundant, The other woods on th e lisî
change in quantiîy and shift in Place f rom year to year. This
is probably due, not s0 much to a general incre-ase> in, lime
popularitv of any particular wood, but rather to the move-V
ments of small portable mîilîs which use whatever marmeriail is

Thiere was an increase in the average price per thousand
of staves in ali the differerît woods reported, with lthe excep-
tion of elmi, spruce, hemlock, basswood and cedar. SpDruce(
remained at practically the saine average prîce as it wasý il,
1910.

one Particular Glass of Stock.
Mosît of the factories confine their production 10 oneil par-

ticular class of stock, althoughi mari% make heading froni ma1-
terial lef t over front stave mianufacture.

Bassw,%ood is; the favorite material for headýiing when it (can
bc obtained,. auud formed a third of the total amount ofhad
iuug nmanufactured in l91r, ait an average iprice of $56.73 per
thousand sets. El-, spruce, and bas-swood toq'ether formetd

72 pKr cent. oýf th(, total. Ail' 1<irmd of sodrepo4rtedj jor
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headîng ïmicrea..d cons.îdurl in priwu w ith the exception Of
efi,% hli hl rcrr înud prdi(tit aiý Ih the s.îî-ne a, iii 1910.

% u wure niade fion, ug i kiîîti of iwoud. No hemalock
hoops wý ie ruportud fo1r 1,911. 1.lîni, on, iM t OUlîte)[ lis tough-

ness andulati î n uîaîîuthîîus i.. evidentl'
tht bui -îî.ît'rîl for htups, aînd turmed il%. u 75 Pet Cet i f
thu otl Sprut, r amle next w ith unix 12 iwrC Lent. , and birch
,)il,( u Lia o liur centI.

80ome Materlalu Show Decreaso In Price.
Pirt h wa:î usu(ýd for one millïon buop. iîn an1 .îd in-
rato thre mîillionl tiri Ji. (Uthir w oii ru îot used ini

Tlw<lu ruîsîiî the- tot;tl numîber of Ilojis madetl (front
i$,44in 9

1
. l i,77t) In1 1911> is duc partly to tht substitu-

lun lif q wneoup. I[ lu ile usudý ini «t juîK tion) w iti partt'
%ýom fdi (t>s Il,.us iut -I \oudunlî ii n the uhlge tof a
>l[( k, barrl [ýI L lllîpcuratlv, as huy\ pru vunt the~ utllapsu of the

.\Il înatuî [.,1s but spruret, ptplî anid bsod hwa
dut rese iii rîc, biltt f1liling liru $9,05 tu $0. tir tune,

bir; hl wiIl -Iibibi ;u-t lu a h(xup iîatuî ial, as its
tuuighnu, -,atî Liy -nd couaa ive auîunI fit ri for this
p)urpose,, \011 hîlu I ci , b-comling scarce.

SEPTEMBER'S COBALT ORE SHIPMENT8.

The following arc the shipments of ore front, Cobalt
station during Septcînber:

Milne. Tons.
l3eaver........ ............................ 55.1
Bulialo.......... ....................... 1241>
Caseyý Cobalit ..- -.. .. 4
Chandhurs Verland......................32.0
Cobalt Lake................................2b8.7
Cobailt TIownsl.ite ...................... 213,2
Coniag-as ..... 13
IDruîmiionid.............................52.7

Kerr Lalke............................. 30.3
La kose..........................315.2

M ine-Ditrragh................. ......... 151,7
Milerete...............................201.0

Nipisin...........................102.r)
Vlirien...................1017f)
Righî of Way ... .. ._ .. . .. 3 -
Triýkaing..........................55
TIrget hecwey............. ........... 27.6
J. E, Wlesn................ ....... 41.2

Total........... ..................... 1,729.0

41 ýý.

CANADAIS PIROSPERITY HEL.PS SHIPPINC COMPANY

The M1anchestr Liners, Limiited, i, a companry whose
sole interest is ti the- Cana.diian tir, and as the resuit of
the, volumeu ;nd range of freights pasin btween Canada
and Eniglaudi( anl exclt repTort bals heen issýued.

The profi1t for the- twel(-ve rnonîha beiin returned aI 8o.
00o, %while the eorresponding figure for i910-11 was £44,000,
aind aftvr including £0.00o brought forward. theri. ii now a
credit ba;lance of £9(5.200 to be deait wîh. This will enable
thme board 10 p.iV tbree and a haif years' arrears of dividend
on the' 5 pVr cent. prefevronce tduaires, while £45,ooo has been,
writtcn off in respect of depreciation, as against £3o,ooo
twvlve months ago, leatving £oute)1 be carried forivard.
Out of the profits for î~oî,only one year's dividend' was
distributcd oni the, p)rfgernce capital Tt should bie noted that
an idiioai;l £640of debentures have been canue-lic( and
purchitsed( during the period under review, leavink f' 134,e)00e

siIoutsuianding in respeýct of this malter, as againsî the
original total of £30ooand mt is quite permîssibIc
to look for a satisfactory level of net earnings
for somet lime, to crne. The, period of prosperity throlugh
Which the nrtkn i., nlow passing blas enabled it 10 ma-Lke
ai coidrablc roey andi, aIl beýing well, the- whole of
the, arru.ars of preferenre dividend should he paîd off byV June
3o. lq913. The condlition of the comnv' floet is exce(llent,
aInd th(, fjcî that tht drctr contracted for tN'o ne- vessels
in De,(be Iasît indiet t.s the' <onfqdence of th'badint'
coltinutd gýro th of thre business.

Th - 1-eoîl fiÎlurt, of firnS itniie 't the ConslIi-
dated Srîuîl Erhanîft. of Netil York aanucelaIe

when ess-s R B vmaîî& conunTlnrV. of Bfao er
sened n Trono v Fes, lt U olden1 & mpnt

56 King Strîeet WVet, eluspended,( btU1inesý.
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FIFTY-FIVE NEW COMPANIES

Two New Fimancial Corporations Recoive Charters-
Year's Total Will be Large

Fifty-five new companies have received charters this
week with an aggregate capitalization of $11,665,000, making
a further large addition to the year's total. Grouping che new
concerns according to the provinces in which the head. offices
are situated, we have the following resuit:-

No. of
Province. Companies.
Ontario ....... .. 1
<british Columbia ..... 1
Quebec.................13
Manitoba ............... 10

Capital.
$4,495,000

2,915,000
2,095,000

2,1 6o,ooo

i i,665,ooo

The largest companies this week are as follows:
West Canadian Mortgage Company, Vancouver.. $2 00o,000
Bowzan Mines, Haileybury.......................2,uooooo
Bankers Bond Comnpany, Toronto..................1,000,000
La Compagnie Electrique Lamartine, Quebec .... ioooooo,

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

HaneY, B. C.-United Farmers, $25 ,oo0.
Kelowna, B.C.-B. P. Construction Company,. $io,ooo.
New Westminster, B. 0.-Westminster Orange Hall, $30,-

000.
Northî Vancouver, B.C.-Nelson Tent and Asvang

facturing Company, $25,ooo.

Sherbrooke, Que.-J. M. Nault, $40,ooo. J. M. Nault, J.
E. Noel, J. H. Poupard.

Fort William, Ont,-Johnston & Boon, $2o-,-o. C. W.
Boon, R. C. Johnston, L. Johnston.

Haiieybury, Olt.-Bouzan Mines, $2,00o,ooo- B. G.
Killoran, A. McMillan, W. E. Wilson.

Victoria$ B. C.-Alberni Investments, $ 100,ooo. Reliance
lnvestment and B3uilding Company, $ 50,000.

PetrOla, Oft.-Petrolîa Motor Car Company, $300,ooo.
W. English, J. "A. MacKenzie, A. M. McQueeo.

North DaY, Ont.-Expanse Lumber Company, $100,000.
J. R. Moffat, R. M. leattray, J. M. McNamnara.

St. 8onhface, Man.-Acme Sash & Door Company, $ 100,-
ooo. A. T. Wilson, J. Sutherland, E. M. Counseli.

Minnedosa, Man.-Canadian Development Company, $60,-
000. W. G. Brown, G. A. Grierson, G. T. Turley.

Alexandrie, Ont.-Schell Foundry & Machine Comnpany,
$10ooo. J. T. Schell, J. C. S. Schell, J. A. Macdonell.

Russell, Onlt.-Williams Chemical Company, $iooooo.
W. F. Kenney, C. E. McCaffery, Russell; W. C. Howell,
Ottawa.

Mte. Therese de Biainville, Que.-Dominion Brick Com-
pany. $75,coo. N. Robillard, St. Martin; N. Dagenais, Ste.
Therese de Blainvîlle; J. O. Lacroix, Montreal.

Quebeo, QUO.-New Quebec Realty Company, $2o,o0o.
E. Simard, J. Lemnieux, M. A. Lemieux. La Compagnie
Electrique Lamartine, $ i,ooo,ooo. C. A. Paquet, J. C. Pa-
quet, J. H. Paquet.

St. Thomas, Ont-Noble Manufacturing Company,
$ioo,ooo. G. Noble, Stratford; W. K. Cameron, C. B.
Taylor. Griffin Coal and Ice Compan~y, $4o,ooo. F. M.
Griffin, W. A. Mclntyre, Mrs. T. G. Plewes.

Vancouver, 5.0.-Van Schmidt, $so,ooo. Indian River
Gravel Company, $ 5o,000. Canadian Northwest Steel Com-
pany, $50,o0o. I.X.L. Laundry, $25,ooo. West Canadian
Mortgage Company, $2:,000,oo. Carter Dewar Crowe Comn-
pany, $100o,o0o. Dominion Gas Company, $2o0,000. King
Footwear Company, $2o,ooo.

Winnipeg, Maf.-Ang lo-Canadian Investment Company,
$50,000. C. E. Gordon, G. S. Wickman, J. M. Nichols,
Northern Manitoba Townsite Company, $Soo,ooco. G. Ander-
son, Winnipeg; R. Kerr, àLt. Larent; J. Dunlop, Portage la
Prairie. Canada Floors, $50o,000. M. H. Teskey, R. J. A.
Prince, W. Manahan. Manitoba Land and Loan Company,
$500,o0 E. B. Ladie, R. Siderrfin, D. Wilson. King SPeers,
$ 100,000. R. J. Speers, Wilkie; N. A. MacMnflrchy, Unity,
Sask. ; W. S. King, Winnipeg. Continental Grain Company,
$25o.000. E. C. Kelly, A. M. Clarke, A. IL. Gilinour, As-
sociated Investinents, $îoO,000. T. M. RYan, W. PlurM-, J,

montreai.-Salarant Realties, $îoo,ooo. C. W. i
Geraghty, R. Henderson. Canada Cernent Transp
ooo. W. J. Shaughnessy, C. G. H-eward, A. Charter
Wyeth Horner, $5o,ooo. J. T. H-ackett, T. J. Co
Archibald. Compagnie des Serres de Ste.-Therese,
L. E. Desmarais, J. Girard, E. Desmarais. P. H. K
pany, $îo,ooo. P. H. Klein, J. E. Klein, Mrs. P. J
Lepage Marbie Works, $50,000. E. Lepage, O. L
Murphy. Montreal and Southern Counties Realty
$ioo,ooo. M. K. Nolan, Westmount; W. Bovey, J.
Montreal. Boulevard des Italiens, $ioo,ooo. A.
Vannini, A. Berardo. jeanneville Land Company,
C. Pauze, N. Turcot, H. Beauregard.

Toronto.-Canadian lncul;ator Company, $40.
Henderson, W. H. McGuire, G. F. Rooney. Souther
Land Company, $250,000. J. S. Loveli, R. Gowans
Sturgeons, $50,00-0. J. S. Loveli, R. Gowans, J. Ellis,
Booth, $50,000. J. E. Booth, A. Parsons, F. G.
Standard Steel Construction Company, $20,000. J.
Gregor, A. MacGregor, A. E. Wilson. Roselawn Re
pany, $40,0oo. R. W. E. Burnaby, T. A. Rowan, (
Hugh. Dominion Specialties, $50,ooo. C. F. Rite]
Oldham, L. J. Phelan. City Construction Company
A. G'. Robertson, W. Leslie, A. Smith. Port Mc-Nic<(
ments, $25,00. J. M. Vance, G. N. Shields, H.
donneli. Bankers Securities Company, $î 0,000.
Malone, E. G. Long, A. Mearus. Bankers Bond
$1,ooo,ooo. A. L'E. Malone, E. G. Long, A. Mearn!

PRESENTATION TO MR. H. C. COX

Mr. H. C. Cox, the new president of the Irnp,
Assurance Company, was dined at the National C
ronto, thîs week by a number of his personal friends
the directors, officers and staff of the Canadian Li;
anceCompany. There were about twenty present,
Honorable Geo. A. 'Cox, president; Mr. J. H. Plumr

H. C. 0 0X,
President 0f the Imporiai Lite Assurance Corn

president;, Honorable Senator jaffray, Mr. E. R: V
Mr. Alex. Bruce, directors; Mr. E. W. Cox, -ge
ager; Mr. T. G. McConkey, superintendent, of a
Drs. Grasett and Scadding and a number of other

Mr. J. H. Plummer expressed the regret of the
of the Canada Life Assurance Company in losing
vices of the effcient manager of the, company'
branch. Mr. T. G. McConlsev stated that the off,
staff were also sorry at the severence of the co
Mr. Plummer then made a presentation to Mr. Co
half of those present of a pair of vases.

Mr. Cox, in reply, pointed out that while he ,
another corporation, yet there was roomn for both cc
to develop and grow indepýenid..ntly of each other
înterference or friction, and he intiîmated that ti
methods and policy which hie haid learned under Itis
Mr. E. W. Cox, general manager of the Canada Lif
be applied in corinection with the Imperial Life.

The following issues h~ave been listed on th,
Stock Exchange :-Canada Cernent, Li 5,000 6 1s; R
361.492 shares; Sao Paulo Tramway, 90,7c96 shares.
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RECENT FIRES

Monetary Times, Weekly Register of Fire Losses
and Insurance

8t .John, N.B.-October 7. City Camp Hotel. Loss and
origin unknown.

Chatham, Ont.-Mr.* J. Williams' barns at Fletcher. Loss
and cause unknown.

Quebe, Que.-October 7.-Hospice St. Cbarles. Loss
and origin unrknown.

AyIm.r,, Ont.-October 8.-Mr. J. Wickett's re-,idence.
Loss and cause unkndwn.

Haifax, N.S.- Mr, Bissetr's ban. Loss unknown. Oni
gin lightning.

Lakeport, Ont.-Octoben 7.-Mr. C. Cook's barn. Loss
unkriown. Cause, upset lantera.

Suimmersido, P. E. I.-September 22.-Mr. Silliphanot's
baril. Loss $ico. Origin unknown.

Viotola, B.C.-September 29.-Mrs. Knight, 568~ Toron-
to Street. Loss $5o. Origin îînknown.

Soarboro Townsip, Ont. October 4. Schoolhouse.
Los $8,ooo. Origîn, supposed incendiarîsni

Monoton, N.B.-September 29.-Caîhoun Lumber Coni-
pany'ýs mill. Loss $î6o,ooo. Origîn unknown.

Tyendlnaga Townlship, Ont. October 7.-Mr.~ A. Mc-
Corma.ck's residence. Loss and cause unknown.

Vanootîvr, B.C.-October 4. Vancouver Lumber Com-
p)any's dry kilo. Loss $35,000. Origin, sparks.

Mount Forest, Ont.-October 7.-Elevator damaged. Loss
unkînown. Origin, supposed sparks fromn engine.

St. Thomas, Ont.-October 7.-Rudolph and Beggs'
brwr.Loss $ î,soo; însured. Cause unknown.

Wolseley, Sask.-October 2. Mr. L. Thompson's resi-
dence. Loss $z,soo. Origin, spark froin chimnoey.

Wyoming, Ont.-October 8.-Mr. WV. Wî1ili barn.
Loss $2,ooo, insurance $1,200. Cause, probably tramps,

Card$otn, Aita.-October 3.-Mr. Stanle>' Smitlî's bouse.
Loss $ 1,200, part>' insured. Origin, su.pPosed incendîalï.ry.

East Zorra, Ont.-October g.-Mr. D. Millur's barno. Loss
ouiknown. Origin, supposed sparks froin thresbing machine.

Charlottetown, P.E.I.-October 2.-Abegweit Athletîc
Association',, grand stand. Loss unknown. Origîn in-
cendiary.

HgUlfax, N.8.-October 4.-Messrs. T. F. Courtney'sý
building corner, Brunswick and Jacob Streets. Loss anid
origin unknoVýn.

WlnnIpo, Man.-October 7.-Greenhouses owned by
Mr. J. T. Riddle, Cresceint Lodge, Headingly. Loss $io,ooo,
ii-suratice $4,000. Cause unknown.

Winnipeg, Man'-October 7.-196 Donald Street. Loss
slight. Cause, upset oil stove. Rear 417 BannatvîeAvne
Loss slight. Origîn, supposed incenclîary. n vne

Belleville, Olt,-October 2.-Victorîa Hotel stable.
Loss $55 OrigÎn, supposed incen.diarism,

October 7.-Mn. McLaughlin's garage, West Bridge
Street. Loss slîght. Cause, gasoline.

Truro, N.8.-October 3.-Mr. Newton Lee's liver>'
stable. Loss 87,5oo. Insurance, $2,ooo With Insuratnce( Co)in
pany of North America, Philadelphia. Origin, supposed de.-
fective pipe. Mr. Lewis G. Archibald's furniture stored in
stable. Loss $î,ooo. Insurance, $350 >vith Nova Scotia in-
surance Compainy.

NOW Westminster, D.C,-September 22.-Mr. Wiggi'
residenice, Seventh Avenue and 12th Street. Loss slight.
Origin, defective chimme>'. Mr. T. Meredith, 5ihAvnu
and tith Street. Loss $8,000; insured.

September 27.-Mr. E. C. Trane's, Royal Avenue and
6th Street. LOSs $30; insured. Origin, electrical defeet.

Woodetock, Ont.-September 28.-MrS. M. Smiîth's re-
sîidence, 73 Riddell Street. Loss $43. Lnsured with Economîc-

alCmpan>', of Berlin. Origin, lighted match caugbt cur-
tains.

October 3.-Mr. H. Baldersen's residence, 822 James
Street. Loss $iî20. Mr. Baldersen succumbe<i to burns re-
ceived. Insured with Waterloo Mutual. Origin, smoking in
bed.

Troroto.-Octaber 4.-Mr. R. F. Unwin's apartuient
house, 3178 Markham Street. Cause, incendiarism. Fire in
five places. Loss, building $350; contents $210. Insurance,
Royal Insurance, $z6,coo. Adjusted by Ross and Wright,

O)ctober 7.-Royal Templars' Building, Dovercourt and
Queen Street. Loss about $8,ooo. Insurance with British
America Insurance Company.

Octber~. oînnîoî rr~er~ , oce Sreet East. Loss

Ocîbî' O.L. orrtf, Yoj' onge Street. Loss *t)93.
lnsre inJ.x i mio, tIlo ad (îIobe for $3,oo0, aiid
Lquit for 3,~oo C .u.e uokiooj L-oss adjustcd by

Mlr. ts and \\rî it.)t
Catineau Point, Que.-Octobbt i . i3siiîît s'ection.

1.45-c- - l 1-,Yiu lî, tî.n h,îlt oril bt îog iîîsured.
Mr. Albert Paquiin, :Store a111d dwellinig, $7,000; Mr. AI-

phons Belad, fLirnîtore, stoe nd ij 'li $i5,ooo; Mr.
Edw id Carro, duble teneMenot house-, occupied by hini-

selfandEmie Liortne,$3,oo;Mr, J. l)iotte, contents 'Of
dw eliîgslîoe'.îOe ao building owrned by MUr. Euclid Char-
rol, $,ou; MyorLafortune, office and delling, $8,00o;

Mr. T. Charette, unosd brew ery building and vacant hou--.
850;Mr. L. N. \'îlleneuve, stoiehouse and contents, $8,-
Mio; . -r. Lnîlt I ooa ,e creani irlor and rest,îoraît, $2,-
M0 ir. jspii)ra bL sith'o,$2 ,5o>; the Rev.

Fatheri <eucanpvner of tswo-storvi dvelling oiscupitd b>'
Msr.D. P,,vser and Juseîîl Ploolle(, 830 0irigin un-

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Rldgotown, Oflt.-Mrs, NindIree*'s barn. Loss $3,o00.
linsuriance, total $i& oîth Iloward Mutual. Cause, sup-

psdiincendîary.

Parkhil, Ont.-September îs>.-Mrs. J. D. McColl's barn.
Lus,82,00.Insorrance %ýitb Northern Comîpany, *75>.

Sackvlleo, N..-,eie o.-The insurance on pro-
pertiesm afe tdbytre at "akil as as fôolows:
Commeinloal Union. Mi. Alexanider Ford's hotel, build-

ing, $2,200; orniture 8i,ooýo; stale1, $soo. Captaiji Peter
Hans1lon bidin<11g, $î8o .Lininic Haîîsoi's building,
$ 1,700.

Fid1lty %hIix r. $odshtl friue 1,500;
Mabul I)ollldig $5oo); Mi. George S, Wry, rtock aiid

Hudon ia> Copary.Mr. George F. Estab:-ook's
stok,$4o; r.C.G.Stedmnsi sok, $-5o.

British Crow ,lderso)n Druig Cîpays(ock $50o>.
London Asuac Copn.Mcessrs. Fa-\\ýt Brothers,
8î,oo; Sckvll iay anid Fced Compýian>', $8oo; Mr. W. S.
Fsr,$i,5oo.

~Veter Inurace uîîp.iyI linder',onY drug store,

Nova Scotiak Fîr , nuac Coîa>. ajuv8 ~o
The indîlvidulalloesroteasolws

Captltalin Peter Ilno,$j2 o MIr. A. B. Copp,$,00
Messrs. Coppl and Fawcett, .oo Mutsrs. Copp and Mlc-
Cord, $500; %Irs, ('harles A. Douili, $6,ooo; Mr. C. W\. Ca-
bill, $8oo;Mr eog W>, $2,5(,(; Mi-, James(ý Il. Teare,

82,00; essr. Fwcet Brtlirs, 7,oo; r. ('h1arle's
Bigs, 300 Mr RG. erîersn,$4,000); Mr- W. llibbe(rt

83,0;Tribuine Printing Copa>, $o;Fr Prînti1ng
Copa>, so;Mr. ila coad $.250.

TheMasnsOddic'llows, Royal Arcanuin and Sackville
Social Club 1-st eai>.The (OddfellowNs had some insur-
ance, and the others none.

A p)artv- of oficers o-f theMeroolta Lîfe Insurance
Companv haveN been tourin! the Wst having visited Ed-
mo(ntonl aind othe(r cete.Arlong themil were the following t
M\r. ., V. Katvana1gh, Doiinfpritnetu agencies;
Mr. J. B. Fdgett thet lcal superitîte-ndent; vice-president
Hlale' Fîske t Mr. ýrank O.ý ý\r, fourth vice-president;
Sinaý,t Tully,- chief soio;Dr. Kight, medical director;
Mri, W,- Stabiler, compjtrfo)ler of finance; Mr. J. B. Claxzton, of
MIontreal.ý A1l th ffiiis are on their way to the Calgary

covninof thecmpn' Western agents. A strongz bid
wîll be made to iecurïe next year's convention forEd nt.

Mr. G. Cyril Casslwo for xnany years bastý been con.-
necte'd with the Blank of 'Montreal, is severingz his conuc-
tion withl that well knowmn institution in orderi to become a'

mebrof the, ineraton lbnking bouseo ofMersWiia
l". Bionbright !ndCol ani In i8Ss '\r. Ca'ses jondthe

Bakof Montreal at Toronto. in wýhich b)ranc)h h(, serve-td for
sevral'~ersaftrwadsbeýing translf(,rred to HaiaN.S.
Be asthn fr om vars ait tb, Nw orofic, after

wchvh cameu to Threadneedle Stree(t, br h bas been
aisFtanit mnager for the last six verors. M4r. Cal;sels ae
for New York on October i2th, e SS, Matiretafia, and will
remai;in there for a few months before becomiflg actively as-
so-ciated as a resident London partuer with Mr. William F.
Fisher and Lord Fairfax.

October 12, 1912.
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MANY INDUSTRIAL BONJP ISSUES

Several Important Offerings This Week-Activity of
the Market

Several recent announcements indicate the probability
of'activity in industrial bond offerings. This week two more
issues are being made and many are in. contemplation. if
the demand proves as strong as the tendency to tioat new is-
sues, the winter market wiil be without compiaint by the
bond houses.

At 92 '2 and interest, $ i50,000 more 5%/ first mortgage
30-year sinking fund gold bonds of the Calgary Power Corn-
pany, Limited, are on the market, the Royal Securities Cor-
poration making the offering. The issue is to provide for
extensions of the company's plant and activities. The
company has bonds Of $3,ooo,ooo and a like amount of
common stock. 0f the former, $I,849,82o has been issued,
and of the stock, $1,85o,ooo. This company was organized
to acquire the properties of the Calgary Power and TIrans-
mission Company, Limited, together with additional water
rights on the Bow River, and to supply electric liglit and
power to Calgary. Power was first turned an May ist, 1911,
and the net earnings for the first six mnonths froin the sale
Of 3,500 horsepower have been more than sufficient to pay al]
interest charges. As the demand for power will increase pro-
portionately with the growth of the city it is expected that
the company .will have no difficulty in selling the entire pre-
sent capacity of 13,000 horsepower. The fol1oiwing is an
estimate of the gross and net earnings from the sale of 13,-
ooo horsepower: Gross earnings, $300,000; operating ex-
penses, $50,000; net earnings, $250,000. The amount re-
quïred for bond interest is $Ç>2491.

Riordon PUIP and Papor Company.
The nnsold balance, $500,oOo, of the $1,5oo,o00 6 per

cent. first 'nnrtgage sinking fund bonds of the Riordoîî Pulp
and Paper Company, Limited, are offered this week by
Messrs. Murray, Mather and Company, Toronto, and M'ssrs.
N. B. Stark and Company, Montreal. Thé bonds are issued
in coupon forma in denomiînations of $100 -$500, $ioo and
$5,ooo. The entire issue is repayable at maturity at $ios per
$1o0 bond. The net earnings of the company for the past
thrce years average $226,410, over two and one-haif tinies
interest on the present issue of bonds, despite the fact that
the Calumet Mill was not in operation during the greater
Part of 1911, as it was being re-built in steel and concrete.
With the additions under way and the benefits to be derivedfron the new capital, the earnings for 1012, according to the
estimate of the managKing director, will amonint t0 8300,000,
thiree and one-third times bond interest requirements. Themanagement of the comPany bas been practicallv continuous
for the past 50 years, Ail the directors are either practical
Pulp and paper merchants or experienced lumbermen, ensur-
ing the competent supervision of ail affairs of tbe compariv.

0f the $2,500,000 bonds authorized, $ î,ooo,.-o are held in
the treasury and can be issued only to the extent of two-
thirds of the actuai cost of extensions and additions to the
fixcd assets of the Comnpany.

Canachaan CottonS, LIMutod.
The- Royal Securities Comp any has purchased $î ooo,ooo

Of the five Pei cent. first mortgage bonds of the Canadian
Cottons, Limited. The company was incorporated in 1892,
under the naine of the Canadian Colo.red Cotton, Milîs Comn-
pany, Limited. The naine of the company was changed in
August, 1910, t0 Canadian Cottons, l.imiýtfd, an d at the samne
time in order to Pr<>vide for the acquisition of new proper-
tdes, the capitalization of the company, was increased, $î,
ooo,ooo preferred stock was issued for cash, and the balance
of the new' stock issued in exchange for properties. The au-
thorîzd capital of the comouany is $4,5oo,ooo 6%/ non-cumula-
tive preference stock and $-3,5oo,ooo common stock, of which
there is issutd and fully paicl $_3,675,oo,-o and $2,71 5,0oo re-
spectivel' Quarterlv dividenrds -' the rate of 6%ý pe>r an-
nnm are being regul *arly paid on the preferred stock.

The bonds forma part of a total authorize.d issue 0f $,
ooo,ooo, of whicb $4, 500,000 are outstandjng. They are secuir-
ed bv' a flxed and 'specîfic first moertgage and charze upon
,îll thr flxcd assets of the companyv now owned or hereafter
arqjul red.

Commencing July 1st, 1913, a cumulative sni fnnid
of1/ per annuin, ýpayable half-yearly, provides for tile re-

demption of bonds bv purchase in th- oen market at o, uin-
der 105 and accrued interest, or by drawings at that rate.

The companv lia, adon)ted a polîcy- nf specia1îzation. con-
fiT.ing certain mniii" to certain lînes to w1bich thev ar-ý best

aa tedd's Saviflg the necessarY expense of continuon)s
changes in d'e varietv anld style of the prodnct of the varions
mnills.

An offerinig c)f $1~ 060/ first mortý,gg sinkinogL fnlnd
pndbonds of d', Domnion Sewer Pipe Company, L'imited,

is beitig made by the Dominion, Bond Company. ',
pany operates two properties near Toronto, the sewe
factory being at Swansea, just outside of the city jii
the Humber, the site comprising 123i acres, while ta
plant is in the township of East Flamboro near Wat
Station, where the ccmpany has 140 acres of fine dlay.

The total assets of tbe company are $41x1, 7 2b,
three and one-baîf times the bond issue, whïle the eý
in 1911 were $35,856, nearly five times the bond ii
The estimated earnings for 1912, due to enlargerreni
additions, for wbich the bond issue is made, are pla
$65,o0o, which is more than eight and one-haîf tint
bond interest requirements. A sinking fund of 5%1
tire the bonds at $105.

Northern Ontarlo Llgiht and Power Company.
A block of the bonds of the Northern Ontario Lig

Power Company, Limited, have been underwritten by
Coates, Son and Company and tbe British Electric T
Company, both of London, and Messrs. Hanson Broth
Montreal. The bonds will probably be offered for su
tion at an early date. Tbe Nortbern Ontario Ligt
Power Company was orgainized in February, 1911i, i
purpose of taking over the properties of the Cobalt
Company, Limited, and its subsidiary comuparues, a
Cobalt Hydraulic Power Company, Limited. It also
ed the Cobalt Liglit, Power and Water Company, L
The company has an anthorized issue of capital stock
000,000 common and $2,5oo,ooo 6 per cent. cumulatFl
ferred. There is novw outstanding $3,o 85,ooo comnm<
$i ' oo,ooo preferred. The company owns and oper
hydro-electric plant at Hound Chute Falls, on the M
River, about six miles fromn Cobalt.

The company bas taken over the property and a-,
the British Canadian Power Comnpany, and formal t
cf the property, it is stated, will take place about the
of d'e current month, at which fume a meeting wilI 1
by the directors of the British Canadian Company to
the sale. The property is f0 bie paid for by $2,ooo,o,
mortgage 6 per cent. bonds of the Northern Ontario Liý
Powe r Company, Limited, which are due April 1, 193
is a part of an unauthorize-d issue cf $i5,ooo,ooo, of
$2,445,ooo, are now outstanding.

SThe following are the earnings of the company
eight months ended Angust 31:
Gross earnings...... ......... $33,633 8$24,694
Oper. expenses and taxes ....... 10,478 10,807

Net earnîngs.............. 23,155 24,6j94

Other income..... ............. $ 2o6 $ 116
Total income.............23,361 24,810

Ail charges ................. 12,675 $12,613 *
Surplus.................$o,686 $12,197

GOAL FOR PANAMA CANAL SilIPs

Montreal capitalists, including several of the pro
of the Kingston (Jamaica) Street Railway, are behind
ject known as the Port Royal Floating Dry and (,
Docks, Limited. It is the intentio,'n of the Company tc,
coal telj ships using the Panama Canal, which wilî
Port Royal both ways. As a matter of fact, a steamer<
f rom Liverpool or New, York and going f0 the Far.~
Pacific ports makes the airst call for ceai at Kingston
last on the retnrn voyage. It is 5,ooo miles tf0 ýj
4,000 te Gibraltar, î,6oo miles te New York, and fr,,,
'st,n te Colon at the month of the canal the distance
58o miles.

Tbe intention of this comPany is to build a
floatinz dock in England and then fow it f0 Jainaica
time -building the coaling station and work, sh. ps
donated by the gzovernment. The governmet witî ,1
thirty vears exclusive franchise, besides the valub
will admit ail the materials and dock dut\ free and al
a block of the common stock, paying for the saniean
îng the interesf te be deferred.

The cost of the enterprise is estimated at $_,ocOoc
it is ndrrtood[that a vear wili beý required to bnild t
dock an.d local works. There will be a bond and toc

Thf- numnber of directors of the Brazilian Tracý(tioaind Plowcr Companiv, L'imited, has be ncest
to fifteen.

A Dominion licensep bas h&en issnepd to the Nýationa
F~r. ~sr~nco omano f Pitrulbnrg£. Pai . füTtet

tien cf tornado instirance in lddiition t0 fir, ilsîî,,,
wb'ich it is alrea1dV licened. Mr., Henr- J iei
"onfo, i, the companv', chief agepnt.
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BLACK LAKE ASBESTOS REORGANIZATION

Capital Will be Same as That of Old Comnpany-

Majority of ilolders Hlave Agreed
The recent inceirPOration of the Black Lk'Ahso

and Chrome Company, l.înnte1, with a l)cmîlnîiiit hateri
and heati office at Toronto, îs the first cutua.rd oig cf thu
quiet reorganizatien efl'ected of tht' Black Laku'Cnlde
Ashestos Comnpany, Limit'd. The' old cempanyv, 'M'. cf th19>

mrodürn metrgers, wa', tapitaiized, incluiding b"dsLa $5.-
5oo,000, and met financial difficulties. A bondholdes'' andi

,sIhareholers' committet' wa', appointeti to reconstruct tilt-
companly. A reorganrization committele, Messrs Robert F.
Massie, john B. Kav, and Hamilton Cassels, were appoirnt

dand puirchaseti the' assets of the olti companY. A ne\%
company, the Black Lake Asbestos and Chrome Company,
Limiteti, evas f ormeti, with bonding poers aîïd cap>italiza1-
tion as fellows:
Six per cent. income bonds (to be issued bond

for bond to holders in the' cel< companry).. $,25,eeoý
it mortgzage 6% bondis (to bc held in treasurv I.. 250,000'

Preferreti stock .. . .........
CXommon stock............ .............. ........ 3,Ot

capital 0f Old Company.
The capital stock andi bonds of the oeki ompanry wcîve as

foillows :
Autherizeti.

Bonds ........... $ 1, 5oe,0e
Prefeýrreti stock .. .... î,eoe,0eo
commun stock .... ,o00,000

$5,500,000

Issueti.
$1 ,230,500

i ,tX)0,tijt>
3 ,000,eoo

$ 5,230,500
it wass decideti te make ân osesmn f Io~ on tilt,

bonds, S", on the prieferreti shares, anti 2' on the, ' ciltmon
shares iof the' olti companry. This assessmeont waorquireti
to be paîd te the' committet' in one instalmnit on julv 1511h.

11,Or ini four equal instalments (with intercst at 6"l f rom
jul is On the deferreti instalments) on the îsîh cf July,
emrber, November anti january, 19i 3 .

Have Agred to Terme.
Holders; et the securitit's ot the' olti compiany, agreeing

itcy thte, raiain reprt'sent tht' follow\inig amoun)lits:
Bonds .. .. .. . . ...... ......
Preferreti stock .... ....... . 93,e
Comnmon stock .. ...

As a result of tht' assessment on the', oles tit'n,
comnpafly wihl obtain tht' felhewing casýh: Frmbentis,
*îî8,2oo; f rom prefeirei stock, $4 8 ,i15- anti fi-i rom commet,

sýtock, 8$55,60eo; total, $221,950,
The bondhioltit's who do rot agret' wilI receive fromi tht'

truste their peir centage of tht' sale puice of tht' pyropvrty.
Low Prioes and Labor Problem.

Thse ccynpanrys mihi at Black Lakev ha,, beeii i continu-
ous operaition since the îeth of April haist, antçi, ont thlt, wholei,
ihe resuîts have been satîsfactory ant i a e>da adb
expecteti by tht' committet'. Prîces for the' produeit arc- sîjîl
yery low. but there is reasen te expect an imlprovemnrt lin
this respect,

Thse Labor problet has been a serious ont' l, as i hs beeny
impossible ta obtain sufficient men to oeperate, thet p;lnt to its
full capacity, anti.-in addition tht' continuous raînis have ha-
pered oiperations very much. The books ot the, olicmpn
have been duly auditeti bv an intiepentient auditer.

Neiv bonds and stock certificates will be issueti in, plaie
of the se-curities of the' olti comPany as soon as they axe re-
reived, andi the assessiments on tht' olti securities have becn
loaid in fui]. Tht' comnmittet' hope that the ultir-ate resluits
from the operaitions of tht' new% company wilI be satisfactory
te) ail concerne&.

COBALT ORE 8HIPMENTS

The following are the-- shîpments of oire, in p)oundis, front
Cobalt station for tht' week ended October 4th :-Crownj Rt'-
serve, 3510 ahyCbl, 43,140; Cobalt Tawnsite, 58,.-
ioeo; O'Brien, 86,434; La Rose, 153,700; Buffal]o, 123,,631;
Coniagas, -316,783; Beayier, 70,751; Temniskamning, 62,366;ý
total, $998,448 pounds, or 499 tons. Tht' total shipments sinice
jauuary ist are now 33,00i,452 pounds or '6,500tcns

Ins To04 tht' camp proiuicet i 58 tons, valuied at $316,217-
iii W95, 2.144 tonls, valuet at $1.437. ]i6; in) 1906, 5,8.35 tons;
in 1907, 4,850 tons;ý in l908, -29ý,360 tons; in 1909,) 29,94 i

in 1910, 3-4,041 tonls ; in' 11)r , 25,)08Q tons.

T -T r 'V ni la V tir A
11J& rd 581

PACIPIC PORT DEVELOPMENT

Private Ownership Versus Railroad Enterprise-Some
Lîkely Undertakings

('aîada's Mîr'iln u 1>«, itil 11 bt di-ru'ss'd at sonne
length1 11r .îp~iîrp d loi, thel a1nnulA (toîivrnticn of the

Airî an s,, t "I C Vf 'iIl En>încrin NovtInbv by Mr.
IL. M. Chlitiîdfe il. lic \%Ill di.di wih theý larcs lprts io the-

îngt cr ,L tilt, great Cnd porlti 0fMntelhich
I', onIl i tht' Iic li, proLýIq-,',îv puiblhc ownî'rshxp 1)rt1, ini the

\-î Id.o il fier tilt, '>ý it' 1)eiid til 'ixpansîcnIi bas
pj'',d, nt publie tiolught, rlcw asbtdIn spe-cutl.tîvc ;ictiv-

iteha' 1111w te taku stock nfi itutin p', it likt'lv that
tht pobhin cfot ti (nu îll 1be giveni verv seieusl- (on-

Tho' B1r11,11h iUclnianiit pot en tili almi',t exclu-
siieI n tr rlr:oýld tnrlandioîerhp as fIiý as ortfat ilIl i l ie in irnIl, il, ra;t(.s a re Iprivtely contrioll and

thtw thha 1'>Z C serbeti h -rgelv.by t hu railroadls.
At the Second Narrows.

No empthesv seheini of elievt'loimenrt cf. Van-
ioivt'i poti ha', benaot'.Sp)ec(ial studio, have bk-en

attij a1ie beînlg miei tif tl01fe [c[t plaît, cf th'r or alnti
thi-ri art, rir'o, <if platcdveom't~ans b\ priva;it'

iit'et.The Gr,at Norttheirn aîw ha, al finle, iiew pie!i
u indtr osîrticn 01Andi othor privaIt' impovmet' aitn

Iegres'-,;- buit there is als Ne ne genera planl, ne i tinc11tive
sehemen of port adiistration, anld no4 proviýsionj of public

funds.
The ( tnflormiationi of the- hariber and thle haicapel i1f otîid-il

whîh,îhu>h tsîyweldsee t psIo ' great mnrt.
Th.it 1, te plati 1- d lt k ani tiani aerc',s li th thre:î of thet bar1-
bei at the, sect 11ia larre , thuls hling fltht, ), u per l pît Of
ther Inl11t at hligh tîde, andti ntkiEig il a fixtui It'vol fIcsh watt'rl

balîhboî. Th«1i' iek rsti(i t ther tidal aiea te on-tllild il is
pIlen exten-t ai< %%olld rgt'ut e idaltur'j]i h'Iw'

haîbor i .t mt a grî'.tiîly t imlplr'tnuintve It
Mol s,''î c tht' idtt'o it th.it 1h11, old be atini v'

ment f gie,ît inîi tanceýIl tel tilt, futureii tf tht' por)t,

New Westminster and Vitorla,
Tht' fres;h-waàter po-rt of NewWesnt\\i' ain t

* ~ ~ li ii tO ntt'suvc plant il]1 it, prtsenjiionan is
albouit to puit Iet efett h'. ontprpaî' fer il Mr. . O.

Po cl, M. .\Ille. 'i . Il îpi,î,wd' inînîtîýnal
',tIet't', rote', ferrm l x, the. extit'sin cfi thll- tLIN q
anti ailon waîrw 1 in a sloughi p~lie fllic îiviî' frcmi
w hi(h tht ' ver is f i excud at thlt upperlt î'nd A u-
tessiiio f parllelj slps obiuIo tilt' aisý of lte( te, y

Tha snitî,lu 'itiaîd de.Ilitfl ;previIaj1 Lii til cf
V'itoila, mlort' istinti tl\ liiih thani atnv pohr ~o0f tilt
Pacifie, says Mr, Chit d[, a btoeifectei mwith tht'
Panlamla bat illus anti is qogîtinlg wýhalt it mlay do te ho pre-
pitred for thev t hangeis "wbi( I it ha', bren tolt ii. are bout to

enu.No diefinlite. Ia*n haes eýt beeni evolvt, but
Inlln tht' tenttive- Iuggeo-rcns are an cuber h-arbor to be

prTotec(tti byv a breaikwa;ter in, f ront of tht' prt'sent cntrance to
tht' ilnner barer;1 .1( anti-e al devlopmnrt in) Oak BaY on the'
opposit- sido' of towni frmnîing to tht' east\ward.

Stuties for tht', port of Princ Rupet are1 no il p'ogrcs-s
under tht' direction ef MI.ý lo'e rinre Ruipt't ciîy is, on1 an
qe1lliiallv shapetýf'i isiani abou)tt Il mjils lon1K north to South

b\- ; mljlts e-ast ani west. v Th'"liake" wýhich separate thec
islainrI front thlt' maIcilandl( in tht' rear halve ani airva nOrth) of
the raîlroad crossing of abiouit 4,, ,Stluare iles. It is flot un-

lieyth.îî the north and seuth asae will bc dElirn<i Off
at1i prvitx ith lokthuls cenve\'rtinig tht' lakes blita altlc

les.frshwaeihabo jst alt th(. leVel of hligb-tide.
hlethis deeipen still somne dista-nce- off, it has such

grea adanîgetIn view of tht' extremie tidal fluc tuationl in
Prince Rupe),rt harber, that it wlpob blyb reaýlized

The, fo1lowýingcmpne will aipplyt the, IjotiiÎOTI
Pairliamrrenit fier 1neweî te inrease their capital stolck :--Ottawa i
Light, enat oe Cona,:n'e, tram$2to0 te 8$,eoo'

00io: t'a(,sCm'n fromn < 0so te X'.x' *.e and
àta' Flerctrît- ('empanx trom .in o)(en to îe"e
ApýJplicaltion wýill bt' ad, to fiht' Dnn;Tion li'it for

an act tn lncrpr)Tý tli- Canada,(I Halil Tsrn on'
'i t h beatid office- ,t Winnipeiz, and rLowecr te carry on the huti;-
n-ss of hall ineurancp, in ill its branches. Mr. W'. J. 'Kiddl,

Ot'wis foictr e t'-iirît,, t
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OGIL VIE FLOUR'MILLI
COMPANY LIMITE

SUBMITS SATISFACTORY STATEMENT.

For fiscal year ending August 319t, 1912,
Company Showed Net Profits of
Compared with - «

- - $521,431.22
- - 481,309.79

in previous year.
Directors elected and officiais appointed for ensuing year.

Montreal, October i i.-The eleventh annual gen-
eral meeting of the shareholders of the Ogilvie Fleur
Mills Company, Limited, held to-day at the head office
of the company, marked the closing oi a very success-
fui year. Mr. C. R. Hosmer, the President of the corn-
pany, presided, and among those present were:

Mr. C. R. Hosmer; Sir Edward Clouston, Bart.
Sir Montagne Allan, C.V.O.; Mr. W. A. Black, Mr. H.
S. Hoit. Mr. George E. Drummond. Mr. Charles
Chaput, Mr. C. R. Black, Mr. W. H. Evans, Mr. F. H.
Thompson; Mr. S. A. McMurtry, Treasurer; Mr. G.
A. Morris, Secretary.

The Presîdent, Mr. C. R. Hosiner, in moving the
adoption of the annual statement, submitted the follow-
ing report:î 

iblteA balance sheet showing the assets an iablte
of the Company, also profits for the past year, is sb
rnitted.

The Cempany's accounts have been audited by
Messrs. Creak, Cushing and Hodgson, chartered
accountants.

The Cenitpany's variousmills, elevators and other
properties are being maintaîned at the higbest state of
efficiency, and are doing most effective work.

Owing to the growing demand for the Company's
products west of Winnipeg and on the Pacifie coast,
the Company is erecting a flour miii and elevator at
Medicine Hat (657 moiles west of Winnipeg), where
favorable ternis have been made with the city, and
which should be completed ani in operation eariy next
summ et.

The Directors regret to record the deat, in May
last of their friend and colleague, your Vice-President
and Managinçr Director, Mr. F. W. Thompson, who
had been connectea with the Company since 1882. Mr.
Thompson's loss 'as a great one, not only to thjs
Company, but to ýtie colnmunity at large, whrre his
marked abilitv and sterling character were highiv ap-
preciated.

Mr. W. A. Black, who has been appointedl Vice-
President and Manaizinz Director, has been oiiiiccted
with this Company for 28 years.

>The usual dividends have been paid during the
year on the preferred and common stock.

Mr. W. A. Black, Vice-President and Managing
Director, in seconding the report, said:

<'With the President, 1 desire te express on this oc-
casion, my deep feeling of regret andi sorrow at the
death of our late Vice-President, Mr. F. W. Thompson,
t0 whose energy and devotion to the interests of the
Company is so largelv due ifs sliccess, and with whom
I had been asseciateti in this business for some 28
years

" The whtat of the past season has been one of the
most difficuit we have hati to deal with for many years,
.owîig to the smali proportion of choice grades of Mili-
ing wheat, anti its irregularity in quaiity, but with
much care aind a thorough system in testing andi grati-
ing, and superiot miiling methods. we have succeeded
in maintaiflilg the high quaiity of Our vari*us brands,
s0 that tbev have neyer been more highly esteemnet by
the home and foreign trade than at the present ti;ne.

"As evidence of this, andi notwithstanding
especially keen competitien resulting froxu a large
difion to the milling capacity of the country during
past year, I am pleaseti to say eut sales show a
stantial increase in every Province iu the Domzr

"The financial resuits, I trust, will prove s
factory to our shateholders, allowing us to carry
ward, after the payment of ail charges andi divide
$76,431.22 to the credit of profit and loss, which in
the total at the credit of that accounit $5 IO,483,.0

"The various milis, elevators, watehouses,
have been thoroughiy gone ever and Put in first-<
condition, andi ail costs for such have been cha
to earnings.

"The President has mentioneti the decisio
erect another plant at Medicine Hat. Out demnan
the West bas been more than our Winnipeg mili
properly take care of, but the Medicine Hat miin
put us in an exceptionally strong Position for
local trade in Alberta and the Pacifie coast, axr
is possible the opening of the Panama Canai
make other markets available te us, which ca,
reacheti with advantage from the new mill.

"Although harvesting and marketing have
very con sitierably delaveti by rain, 1 am pleas;e
say we are assured of a better yield and, much hi
average quality than in the previous seasoni.

"I decsire te mention at tUis time the loyal sup
accordeti by the staff in furthering the best intel
of the Company, and look forward with every c
dence te ifs continued success."

NET PROFITS FOR YEAR.
The balance stafement for the year entiing Au

315f. 1912, showed net profits for tUe year of,$
,31.22, compared with $481,309-79 in the preq
year.

The net profits atided f0 $4,34,051.79, at the
ance ef profit and ioss, August 31st, 1911, bro
the total amount available for distribution to $
483-01. 0f thîs ameunt bond interest and tiivid
on preferred anid cemmon stocks required $44,
leaving a balance to be cartied f-orward for the
Of $510,483-o1.

DIREOTORS AND OFFICERS.
TUe foliowing gentlemen were elected Dire,

of the Company for tUe ensuing year_
Mr. C. R. Hosmer-, Sir Edward Clouston, B

Sir Montagne Ailan, C.V. 0. - Mr. H. S. Hoit,
Charles Chapuf, Mr. George Drummond, Mr, Sb
Ogîlvie, Mr. W. A. Black, Mr. H. W. Norton,

At a subsequent meetincr of Directors the foý
ing officers were appoînted:

Mr. C. R. Hosmer, President. Mr. W. A. ni
Vice-President and Managing Directot;, Mr. S
McMurtry, Treasuter;« Mr. G. Alfredi Morris, s
tary; Mr. J. R. W. Papineau, Assistant secret
Mr. teorge M. Heath, General Surerintendent;
F. H4. Thompson, Superintendent; Mr. R. R. De
Manager (Winnipeg), Mr. George A. Coslett, Mani
(Fort William), Mr. Henri Merrili, Sales Man
(Province of Quebec), Mr. J. 'F. Weekes, Sale,
azer (Province of Ontaio).,
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We own and offer $500,000,
the unsold balance of

Rfiordon Pulp & Paper Co.
Limited

FIRST MORTGAGE SINKING FUND BONDS
Dated June 3oth, 1912

Interest payable semi-annually June 3oth and
December 31st, at Montreal, Toronto, and
London, Eng.

Duc june 3 0th, 1942

Bionds îsue n coupon formi in denominations of
$ i oo, '$ 5o, $î ilo and $5,ooo and sterling equiva-
lents, xvith privîlege of registration of principal.

Subject to redemption at 105 and acirued interest on any
interest date after Jtine 3oth, 1914,. Sinkinig fund counnrencing
j uly Ist, 1914t, sufficient to retire entire is-sue by maturity.

ENTIRE ISSUE IS REPAYABLE AT MATURITY AT $105 PER $100 BOND
TRUSTEE: MONTREAL TRUST COMPANY

LEGAL OPINION: BROWN, M(>NTGOMTERY lý Mc\M \ICHAEL
THOMSON, TILLEY & JO] INSTON

Application will be made in due course to have the bonds listed on the London, Eng., Stock Exchange.

ASSETS
(As Per Price, Waterhouse & Company's Certificatte)

Timnber and timber limita ......... .......
Real estate and water powers.........0Q3,1
Buildings, machiner>', equipme.......*.*:. 1439J30.73
lnvestments............................... 47,s7b.!e
Net current assets ....................... 1.457 , 98I 05

Total ............ $5,78,5.0

6% First Mortgage Bonds ...... ......... 1 V0J)4<

NET EARNINGS
fAq Per Prce, wVnt-rhuse & Comnp.rns "ettkte

15 lmont Ili j)di , >r. 3lst, 191.1i............'22Il0r2.5
12 n11,i nin ec lt, 11............291,41S3.80

1'2 moifflis vinding De.3s,1911 ............ 22,. 77
Avrage for iliree yeirrs...... ........... 2i6,410.481

Atnual interrst on $lSMK)First Morîgage
1ionds ........................ .... 91 'l ,0( t1

Estiîn,îed variuig, for 1912,............... 300,10,.00

DIRECTORS

CHAS. RIORDON, EsQ. - Sr, CATHARINES

President Mail and Empire Newspaper Printing Ce.

J. G. RIORDON, EsQ.-- -- - -. Toit'NTO
Vice-President Mail and Empire Newsps1 îer Printïng Ce.

F. W. AVERY, EsQ. . -OTTAWA

Director Hull Lumber Co., Limited.

CItAS. V. READ, Es .V- OTTAWA

Preidut .ld Tinîber Co.

WALTER G. WlIIE, EsQ. - - NI.w YoRK
Dîrector iilunbrCLiîtd

CAIU. RIORDON, MoNR.A
Mallaginng Director

The Riordon Pulp & Paper Company', Lîited, was formed of the Rioldonl Iapger Mill.N, Liimitedl (established 1859),
and G.H. Perley'& Co.(established 1899>. The Copt> is114square mnile. ot limubcrlmt vleda 20580
ini the Provîncecf Quebec on thie Rouge River (a brani c h eOtw Rve. Thle plnts are loctctd at Ilawkesburly
and ilerritton, Ontario (pulp and paper), and Calumet, L.'AnnioiciAtitn ard Si su.tnQeb(uî). etotal
annual capacit>' is 37,500 tons 'sulphite pulp, 6,000tonis groundiý wood lp6,)0tnppe alld1,0,00felm r(BM.

Net earnings of the Company for thie past <ire yar average $2,26,4 10, ovvr 1%wo alid vule.hlfl tinmes iInerest on thie
preentisseof bonds, despite the fact <bat tlhe Calum et iilwas nlot ilpr<oîdrn h getrpait cf 1911, asit waýs

bengreuilt in steel and concrete. With the additionis mider wsy ad Ilie benefits ILoh lit drived frvm ilhe new capital,
tlicearnings for 1912, according to the estimate of tlie Mail2ging Dii~ov ,ll sînl unt ILS0,00 <ireand one-third
times bond interest requirements.

The management cf the Company has been practical>' conh inucus for I lie. 1asItI I0 výr Ail <lie dirrctors are cubher
practical pulp and paper mercliants or exrerienced lumbermnit, ensui lg (lie ccmlpctelut blipervisicn of aIl affairs cf thie
Company'.

Of tlie S2,500,000 Bonds autlicrized, $1,000,000 are held in the t reasiry and can bc issued only to <lie extent of twc-
thirds cf <lie actual cost cf extensions and additions to the f1xed assets o( the Compai>'

Thé repayment of the entire issue, either before or at snaturlty, st 165, le an lÏmportant fenture,
âssurlpg an appreclation Of fiYO Point$ to purchasrs et par.

SPECIAL DESCRIPTIVE CIRCULAR ON REQUEST.

Price: 100 and laccrued intereat, yielug over 6%.

Murray, Mather & C o.
Toronto General Trusts Bldg., TORONTO
Montreal Office, N. B. Stark & Company

$ 1,500,000
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LAKE 0F THE WVOODS
MILLING CO.,ý Limited
Statement of Affairs as at 3lst August, 1912

PROPERTY. ASSETS
Real Estate, BuligMachineýry, etc., as par St.atemielt 10 Aýjuut 31,11. 8,0035

AD D
Expenditure on land and con-tirtion of Building-, iince August 31it, 1911 .... 14,478.07

- a5 2114 ÇL -Q53
STOCKS.

7,500ý fully paitt shares of $8100 each par value, Komswatin Flour Miii, Ce,,
Ltd. Capital Stock at cot ................................ ........

LOAN.
Adyances-(ý to Kee-%%atini Flour Milli Ce., LtM......................

Ç,oodwill, Trade Marks4, etc.......... ........................... .. .......... 00o,000n.0on
Less Writieni off. ý.................................. ........................ 10M),0(M.00

Statble and Warrhou4vIqipee Ofice Furniture & Spare Maichinery ........
Wlieat, Flouir, I;ig4, Barrela & %lii Supplies, am per lniveitoryv.................
Open Accountm Receivable..............................................
BuiIN Receivable ............................ ***.......................Cash on Hand adiii 1 n...... .......-...........................

LIABILITIES I

62,630.80

î .129,077.0
CAPITAL STOCK,

Common-Authorized......................................................250000
Less-In Treasury .. ...................................... ........... 400,00m0.00

Otttanding ....................................... »..........10.000
Prcferred 7',/.... ...... .. ,.................... ....................... ,0,000

BON ]S. 8 ,000 00
Six per cent,, mat uri ng j une, 12..................................8$1, 000,000. 00
Less, Redeeied............. ............................... ........ 1 (0 11 , -000

--- tfflnnhM 01
Accrued Interest on Bods hree months ................................

BILLS PAYABLE................. ......
ACCOUNTS PYBE.......................
SURPLUS ACCOUNT.

Balance at Isut August, 1911 ......... .-................-.-...... ... 8 574.0
LESS

Remnertie t Directors and Bonus te EnipIl1.yeesa Noted ai last Annulal
Meeting, and Audit Fee .......... I...... ........ ........ ............ 4500

AIDIY $ 842,9t)7.04
Profit for Year endlng Au, 31st, 1912............ ... 47,011. 64

L ESS
,Intereýt on, Bonds for Year ......... ............ 55,140.9m
Interest Keewatin Fleulr MiII, Ce. Bends.,,...,. 45. (MK).i X

LESS ALSO $M56,870.66

Pre.ferred Shares for Year............$15000
Common stock for Year ..... ................... 14000

83,870.60

Frotn WhlcIi Ha, Been Deducted.
Written off Godwill, Trado Marks, etc .............. ...... * 100,000.00
Premnium Paid on Bonds Redeened............ ............... 9,370.00

INDIRECT LABILATY.
on Customevrs' P'aper Under Discouint.

B3ank of To'ronto.......... ........... ..................... ... 8 105,206.09
Canadin Bank of Commerce........................-. ......... ....... 196,8.10.31

13,500J K)
500, 000.009
298,115.84

817,457 -,0

1012 9,078.'q

NOTE.-The- Lako of the \%!(0(1 Millitng Companyv, Limlited, guarantee the Keewatin Fleur Ntîlls
Compavy's Bonid,,, nia? utring 1916, for 750000and interest at 6%-.

Volume 49,
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The Domiiion Sewer
Pipe Company, Limited

6% First Mortgage Sinking Fund Gold Bonds
Denominations: $100, $500, $1,000

,Dated ist September, 1912. Due ist September, 1927.
Interest payable ist March and ist Septeniber.

Principal and Interest payable at the Imperial B3ank of Canada in Tor onto and Montreal.
NATIONAL TRUST COMPANY, LIMITED, TRtusT«E

IPRICE:* PAR AND INTIERIEST

CAPITALIZATION Authoraid lesued
Six Per Cent. Bonds ......................... ......................... fi125,000 $125,OCO
Six Per Cent. Preferred Stock ....................... ................... 100,000 54,000
Common Stock................. ................ ... ................... 100,000 100,000

ASSETS
Real Estate........................................ *'--''-«*-*' ....... $115,200
Buildings, Machinery, Etc................................................ 236,.526

<By canadien Appraisal Company, Llmited) $351,726
Surplus of liquid assets over liabilities......................................... 52,000

(Inelu4ding Part Of PrOCeea Of bond Salt)

BAB.NINGS $413,726
Net earnings after providing for ail charges, as certified by H. Vigeon & Company, chartered

accounitants, have been -
1909 $14,824- 1911 $35,856.
1910 25,248. 1912 (estimated) 65,000.

<ITii estimat. for 1912 Ia based on addition* and Improyements te malte whleli the bondaq aee lestued.)

BONDS
Thle Bonds of the Company are secureti by a niOrtgage te' th1Ille Nit ional1 T irust Companiy, Litiit cd, as Trustee, andi

coastitute an absolute first charge on the properties c ir Comane roal andi personial, owwedor te be acquireti
Isercafter, including patents, trade-marks, profits, rig-hts, priv-ilýgeýs;atid fr-anchises.

SINKING FUND
A Sinkizg Fundo f S per cent. per annuni, which will beconiev opera i ive inr 1915, is calculat;iet to retre the entire ksue

Bt mnaturity.
Beginning in 1915, the Bonds are redeemnable for sinkinig furid putrpoes as a whole at 105 andi accrueti intereet onl~ay interest date on six weeks' prior notice, or none offe-ring on these terinF, by arinnual tirawing at lUS andi accrueti

interest.
PROPERTIES OF TlHE COMPANY

The properties of the Company include the Sewer Pipe factory at Swa ie. us outaide the City liits of Toronto, at,
the Hlumber, the site comprising 1'2J aes; anti 144)acres cif practicall 'y inexhaustible deposits of fine c1ay ini the Township
of Ea.st Flamnboro, niear Waterdown Station, where the brick plant is locateti.

. It is estimiate i that the additions andi improvemenits now unider way WILL ADOn $30,00OO VER ANNU?4 to the net
eurninga of the Comnpany. 

UMR

Fixed Assets ..... u... .ie .... .... i;. b- , **** .. .. 351,726

Earnings ~in 191.................................... .... ....................................... 35,856
E s t i r a t c d e a r n i g s f r i g i ... N e a r l y f i v e t i m e s t h e, b o n d i rt e r o t 6 , 0Eslhnaed earîngs fr 1912 More titan elght sud 00e-haff timea tiie bond katèretit. . 6,oo

Sinking Fand.. .................. .............. ................ 5 per cent. per annum
Tht. wil retire the bomida et 8106.

Wc recomrncnd tltese Bonds ico Inve.stors as combining
a higk interest yield wzitht securityv of Principal.

Dominion B5ond Company, Limited
Dominilon Bond Building Dominion ExpreS Buding

Toronto .Vancouver London, Eng. Montreai
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I DEBEN TÜUES-FOR SALIEI
CITY 0F WETASKIWIN

DEBENTURES FOR SALE

Sealed tenders addressed te îLe unesgndill be re-
ceîved Up to 5 p.m., October ->oth, 1912, fur tht' prchas?àý, of
the following d(ebentureýs:
Waterworks and ewr,5u yeatrs at 5 Per Cent-.. $I6ooo
Electric lighît, 20o years. at 5 Pe'r Cenrt,.... ......... 23,0o.t
Local iiinprovvntltcctrt jalký 1a> 1.,r' ,t 5

per cent.................................6,445-06
Local impro-vement sewrsý, 30o years at s pecr (cnt. 2,0649.41
Local imiprovemient pln,7 erit 6i per (cet,..

WVaterwo(rks, and seesd,-bentuires aredtdMaco9»
1912, tht' local improveme-[nnt dbnutsaedîdMrht

1912. Ri-payabIelin equal.l anniilual iîlmnsof principal and
interesti at the' Im lialil oakf ad, at thert ci l

Wetaskiwin, evr teI br m1adc at the city fWtsii

Further partit ujars may b, baie frori,.

E. ROBERTS,
Secretary-Treasurer.

DEBENTURES FOR SALE

TOWN 0F FOREST

The uniriin) wil re0v tedrsu t .m. on
Octocl>er -,(,t fer dî'bîqîture., cf itht tuuri oIlf rttaîutg

anua intlmns b'înigI>ecmbe In~, 9 IilThe,

deber e ar t' eîî 11('ot)urtrl p 1 fo1>r thr 1r' t of an ('e tnt 1r1
ight lîti h'si eî

R. KARR,

Forest, Ont. Tw lr

MUNICIPALITY 0F wEST VANCOUVER

DESENTURES FOR SALE

noo, ictbe 29h,îî)2,fer thturcar cf tht' follewinug

(a) 100000for frryv purposes, 20 tirs 5 perI cent.

Inteýrest payable half yearl.

Tendelrs, toI 1- marked ">Tende(]rs for Dbnue.
The. highesýt or lnytende neotneesrlarpt

(Signed>) G. H. PEAKE, C. Mj.C,
1Hollyburni P'ostO1ie

October 4th, 1912. We,(St VanlueBC

TOWN 0F NORTH BATTLEPORD

S-1lnd.r %%t Ilhe r'ccivvtI by the' oncle rsigned upn to,
1)s pin_ Munta[iiI tilie, on thec 21st Ottober, nexîý foi ont,

hundred,'f thou01anddolrs($oo sinking fund five anIý a
quarter (5h> per cnt. thirty-year debentures, issued for
th,, purpe-( ,l cf rutinig a Hligh School andi CoIlegî,atil

pno o J. B. Cla«rke-, E-'sq., K.C., Toronto, as to Iegaîîity
ef1-i îs'u utlwb furishetd.

Furîer artt arsiay bc had on application to
H. W. DIXON,

ecretary -Treaurer,
TJown of Nerîli atefrSask.

MUNICIPAL AUDIT l

CITY 0F CALCARY

Tht' rit% of alryinvites sealed applications1 f rolo -X
prt mluniipal ac:ou11tants 1up te no0on "f Frida.,Otbe

.501, for the- cOndUct Of a' mun11icýipal audit of 111t' b)ooks
of te t it% (if Calgary to (over a pcriad Icf someseenyer.
-ind %% th th'. object of inistituting ai new sv\stei in a11illd'p~

enrt, (if the ciîv whelire fnunid niecessary. Applî(ttions iihnldl
he aiddirssd to the Chairmjan of theFnac Coniîtteec, knd

ppatsare to subniit redenitials Of pr4evicusempoy,
also pre for work on day rates, and at contract priet',

JM. MILLERIý
Cit\ C7lprk.

Calgary, Alta., October 8th, 1q12,

CITY OF DUNCAN, VANOOLJVER ISLAND, B.O,

Te-nde-rs will be receivtd hy the uneriged u to the
îst ecebernext, for tht' purchase of the followilg dleben-

turrs of ther citv, oif nn
EttrrLighi and Power Loan 13y-lawi%, $,ooat

t Cnlt. foriwet fiv years.
WatrwoksLoan yLa,$25,0oo at 5 per cent. for

tny'live years.
S(ehools Loan BLa,$15.-0o at 5 per cent. for fift"n

Stees oa B-Lw,$1o,-o ait. 5 perr o-ent, for ten %-a,
Thi, debenfiture-s will be' of the' ainount c)f $5<oo each excpt

ene, hih ill bie for '11 1 1 as " 1n as' ill c pîth e
authorizrd issue.

Interiat payablehlfyary
TIhe presenit indel(btrdness of the city is "n)il."
The aIssessed valuec of land and improveme(nts is i37

580o
Poplaliton about 1,00 ut increasing rapidliv,

Th'rateI of thr taIx for 1012 was 73ký lTiills for
General Rýate, aInd 3'l for SChool,0 purposes.

JAMES GREIG, C. M.C,
City cf Duncan.

the-

C O)NDENAI>4TSED ADVERTISEMENTS,
Ativertl -e ments on tim rage wlll b. atcccpted hereatter nt the folfli rates :-" Positions Wanted " nodvts. ont cent per word
cachiInsertion "Positions9 -aat *Agents -,, Agencies wa aet ti. tw(u cents Ver Word each insertion * al[ ether
ativertisemnents, titre. cents Ver Word cadhi nsertion. A inimumjen charge of 50 cents Ver insertion will le mnatie in ecd case.

WANTED.--Position of Fire Insurance Inspector iii
service of strong Tariff Company. Hjave eleven years ex-
perience in General Insurance work Inspection andi organ-
ization work. Apply Box 77, Monetary Times, Toronto.

ADVERTI8ER.-Desires te hear frein investmvent or
trust companies who are desirous of ob)taininig the, sevie cf
a young mani who has sevrved( eight yeas as manager ith a
leading Canadian liank. Apply Box oý The Moneta-ryý Times,,
Toronto.

Owing to the demnand with which the tlew stock issued
by the Howard Smith Papier Company, Lixnited, has been
taken up by the present controlling interests, a public issue
will not be necessary. The' authorizt'd capital is si,ooo,ooo,
of whic1 $80,oo0 has been issued to and taken up by the
directors and their fientis.

WA NTE D,-Contracts froin Board Fire Insurance
parties for City of Regina. Excellent cOnnection.
Cathcart, Price & Boyd, Limnited, Regina, Sask.

BANK MANACER, twenity-sîx years of age, njý
wants positionl of trust and responsibility, whlere diligene:

use, cf cotnmonn sense wouild be appreciated, and prosp'c
adanemntgood. Hiighest rfensApply Bo\

Mone-tary Timevs, Toronto.

Forest fires have destroyed considerable quanttiti,
hay in the Peace River district, and owing toi the is
oni the Edson trail hay will fetch probably $75 P',î toj
winter, said Mr. R. J. Dinning, of the Merchauts Bank
tor, Alta,, who returned recently after a thre mot
through the Grande Prairie and the Peac River

VOIUMC 49,
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lurna obtainable In Canada.
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DIVIDENDS AND NOTICES I
INSTITUTE 0F ACTUARIES, STAPLE INN HALL,

LON DO N

COLONIAL EXAMINATIONS

Notice isHrbyGvn
i. That thle Anniual Exan>inations, of the lIstintt of Autuarie.,

tiill 1w huild in tht' ( ,lonji ete,,Mlorîe vn
Adelaî1die, Brîsýbanel, Wvllingtonl, Montre-al, , rnîn

Ouaa, ~ inipgand Cape TVownj, aînd al'o ]Il C .1ut,
firmModa' 215t Apjril to Sura,2(6th ArIlT 1. îij
inlusllive,

2. That the, rpetivie L-ocal Supervisors u ili fix th'. hour., of
tht' Kxamiinations, and înformi the Candidatestero
and oif the addressý at which thev will 1we hrld.

,3. ThaLt Candid,îtt", mullst give nlotige in w.ritinx to) the 11HIoo
Ir\ erîr,. ini London lEngbîd), krill p)a th', preg,
scribed fee of 4une' guincia, noct later îthan îî Januajýr\, P93.

4. That Caýndidatesý who havu paiscçd Partt 1 of L previousý
Syllalbus will br peritèed to takeo tht' Third aero
P'art I (if tht' s%>l1lbus dated 10 June", îo. as a eart
E.xainration, andi wil net be rrqullired( to pa\ ani Ex-
aminationl Fee.

s. That Canrdidaites rmust pa\ thiri 4urrent annual subscrip-
insprior to ,i Decernber, 12

t li ordr) L. [F. HIOVIL, llion.
R. R. TILT, Secs,

Tht' Impe)4rial Life Assuranc e Company,
Supe-rvisoir îi, Tornnlto, Canada.

MAPLE LEAF MILLING COMPANY, LIMITED

DIVIDENO NOTICE.

Notice is hereby)% given, that a dividendic of ont' ;nd tire
quarters per cent. (i ýý %)" hals b)een derlarcd oni the ' Prefired
Stock of the, gapje Lea f Milling Comrpitnv, Liniited, for tht'
quarter vrndirig October 4th, 1()12, paal1roe 8th, 1912,to shareholders of reýcord of Oc'toer 4th, 1912. TranTifrrbooks wlll ie close fromn October 4th to Oc 1e 7th in-
clusîvr,

By oýrder of th,. loardl.
JCARRICK,

THEi CONtUMERS. CAS COMPANY OF TORONTO

Tht' ainual gener)ral mert of th,. Stockholders of tht'Consmer' Cas Coiavof Toronto. to rciethe reportof tht' directorsý. ;ind for tht letio of directors for the en-stling year, wvill lie held in tht' Comnv'"ýs Bioard Room, No.t7 Toronto Streeit, on uedvtht' z9th of Oc)tobe(r, 92 at
vz o'clock- nooni.

ARTHUR HEWIUTT.
_____________________________ Geeral Mngr

THE MEXICAN LIONT AND POWER COMPANY,
LIMITED

NOTICE IS LIRBCIVEI-N thaýt a divid(2nd of one pe
ccnt. il - b as beeni declarcod on thiýcodnary sharesý ini the
cap)itail stock of THE MEFXICA*ýN LIGHT ANI) POWER
" OMPANY, LlIMITE'D, payable on the i5thi day of October,
1912ý, to sharehol1dger of record at the close of business on
th,- 5th day of October, ioi2;

THIAT th(, transifer books of the Company for the ordin
arv shares will bce closed fromn the 7th October Io the i5trh
Octobur, 1912ý, both days inclusive.

Dividund cheques for shareholders will bue payable ai par
at The Canadian Banik of Gorimerce, Toirnto, Canada, Ne.w
York City, Ncw York, Mecxico City, Mexico, LondonEg
laînd, and it, branches,

Jiy Order of the Bioard,
W. E. DAVIDSON.

Toronto, Canada, 3oth September, 1912. eray

A. E. REA AND COMPANY, OTTAWA, LIVITEU

Notice is hereby givei that a dividend of one ad thme-
quarters per cent. upon the. paid-up Preferred capital stck
of the Comipany, has been declared for the current quarter,
being at the rate of seven per cent. per annum, and thei same
will bc, payable at the office of tie Company, or any braanii
of the Standard Bank of Canada, on and afier the. 3oth day
of September neri.

13y order of the Board.
GEO. A. WANLESS,

Oîtawa, SelptembeCr 30, 1912. SecretaryTreauez

OANADIAI4 PAGIFIO RAILWAY COMPANY

144»e of *1S,OWIOo Ordlnary Capita epmo

Spécial interett Paymot

As intirnated in the President's Citecular to the. $hat-
hodrdated JalluarY 3rd, 1912, anl Interest paymnt at

7%Ï Or $3.18 lier share, ,Nill bc- paid on Qotober isth next
on the first four instaîrnents ($120) froîîî in due date Ofcadi instalmenit to Septcrnber l3oth, 1012, onl tht'ý shares 0
thr' above New Issue represented by the Certificateis of Su-
scription, to holders of record at close of buisiness Agijs
1 6th nuxt, whio have paid these, instalmf-ntsý on or beforc the.ir

repciedue date-s. Notice, is herb ziveni that ti% in-
terest piayment wvill bce mailed from New% York to tht' re-,rjprr
ed arsesof holdeir-, or their dulv appointed Attotneys. On
October i4th, 1912. For the iurpo' of tus p-aymcnt the
Certificate of Suliscription books xtilt close August 'Gth aI

3 p.m., and re-open September î6th, 1912.
W. R. BAKER,

Montreal, JulY 31st, 1012- Ssrta-y

BRITISH MONEY FOR CANADA

Mfr. F. . W god, of Toronto, wh.u rc-cently returned fromEnIgland, gives an) instance a% to how mutcl better Canadianicredit is there than Ameirican. Somne time ago a leading Amer-
ican railway sold a 5 pier cent, debehqnture- issuei in London ai85, and thouglit it asdoinv a g-ond stroice of business. Short-
]y afterwa;rds, Sir William Mackenzie appeared on the scene
with a s.imiLar 5 per cent. debenture proposition, with the.
right, howver, of conversion into conimon stock in three
years. Ht' secuired q8 for the debentures.

Sir Thomas Skinner, the. London director of the Canadian
Pacific Riwyand <1deputy-goývernor of the Hudson Bay
Company, who bias been isest as far as the coast, says that
Bngland loans moýneY cheýaper to Canada than te any other
nation in the world for the reason that they have iinlimited
confidence in the resources of the Dominion as weli as ini
,the abilitv of the' bankers and business men wbo are carrying
on the afiairs of the northern part of the Amnerican contient.

The. Hudso,1n's 13P" COMP ipan is qdvertislngz for tenders
for-.the construction of itsý new building in Vancouver.

PORT MANN MOT TO BE OCEAN TERMINUS

Port Mann will bce the. train assemblinjç centre F,
Pacific section, says Sir Donald Marn, at Vantlcoîiye
will bie an available centre for the. distribution of coa
other freiglit into thc interior, but it will not lic our
terminus. "W.N will have our car repair shopsa ni
assembling yards at Port Mann. In ail the. chief citi
Canada the. railways are moving their assemliling yard
soine distance from the centre of the City. This is
donc for several reasons. For one, inside property i
expensive, and another Uic smoke nuisance causcd byV S
ing lias caused many complaints. Most of the yards' in~
onto are now ifive or six miles away froîn the. Union 3
The Grand Trunk has moved uts yards ouit to Mimico>u
aire movxngz out also.1"

The faIt meeting of the. Actuarial Society of Amcrkiwhich Colonel W. C. Macdonald, of the. Confecierat<>n
Association, is president, will lic held at th, Kinz E<jHotel, Toronto, on Thuraday and Fridiav, Octob.r ytitht. 1t

VO'm'Ile 49,
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tu and Shipments of Grain et ]atr Transfer Elevetors for Eiiht Months ended
April 30, 1912, wlth Comparisons for 191L

RECEIPTS 111-112 SHIPNENTS1911 12

BarleY Flax 1Total

4,905,521

6.550.568

12,599,687

8,749,506

2,021.814

1,853,524

2,11]%~847

1,639,527

Septizmber, 1911.f 1

October, 191 . 3 ai

DeýCemh. 1911.....

Mar, 1912 ......... ae

Total, eight mnt,.

1,36. 1 7; ý,2-7 1Lake.

î<GOVERNMENT SAVINGS BANKS
liet of the Balance at Credît of
)epos1tors on Aut. 3lst. 1912.

Deposîts Total Withdraw. Balance on
K utfor[1 DepagîtsA ais for 31st .4ug.,

Aug, 112 ug., 1912 11312.

2,607.001 292,44RU1
67,408 5,757,381.1

* ct.

1 "Xi.,117. 62

2,13,1910V2

43s9911.94

127,M.6,bd

14.357,46U.89

of Finance on 301h June192.

DEirosiru in the Pout Office Sav-
ings liank during nmonth ..

e ranment Savng, fiank durlng
month

f romi lut April te
date ettrangfer......

TpuAsursitiu frein the Pilt Offlce
Saving% liank of the United
Kingdom te the P-1t Office
Saving4 Bank uA CanuJi...

INri um*r accrued on lostr
accounts and made pîCpl
on â1.1 March .........

ImTgaur gllowed te D)epolttOri
on accounts dii r bn
mnth-,................ .....!

112,?0 2,27.44 45 P!333.5,

'2,19E4972 4520 9,18.....3406

4,2.31 P i 9.311, 12032,1 i 55 4 .160;7,2
13.6313 1. 7 ,0,2 25.3 11 278 6,57,31

1,711,44 114005 27.170. ........ 18 ez92

1,ý137,57 9,1AG1 11, ..... 1.48,5
l128ý3.171 415,167 7 7,886ý 3,0K%1 1.779.554

1 H18,5 137,6317 4,,3......,5.6

17,"3,57 13139733 397641 10,443, 11:,121.341

et,

27,552.81

4,128,21

43,712,191168

W\jýiTHDRwALe durne
the month. ...

lAA4Kat the credit
ofleo.îr a,.
ciumn on 31't .july
11112..... ..

Sct..

% B3ONDS
Lnd offer the $3o,ooo 8% 8-year Second
ýonds of The Pacific Investment Corpora-
ed, in $zoo units.
ty valuation - -

- 50,00

nue - - 30,000
'hargmes - > 10,3w0

of Salety - .$19,700

end these Bonds as a
investment.

accrued interest.

140,000

sale and

RTON &" CO, LTD.
Mlon Trust Bulding, Vancouver, B.C.

municipal street railway is making good
new car barns are heing built on the city

AGENTS WANTED

One of the strongest and most reliable
Loan Companies in Canada desires to appoint
reliable agents in towns and cities throughout
Ontario for the sale of its Short Terni Deben-
tures. Liberal commission wil be paid. Ad-.
dress Box Bi, The Monetary Times, Toronto.

INSTITUTE OF ACTUARIES

Notice of the yearly examinations of the Institute of
Actuaries is containedl elsewhere ini this issue.

There is no departînent of the life insurance busines;s ini
which actuarial knowledIge and training~ are not of the great-
est value, It is a matter for congratulation that this hias be-
corne widely recognized in Canada, and that the Office staffs
and executives, of Canadjan comcpanies ha-ve n0vç nurnbelred
axnong them somle thirty-five dulv qualified actuaries. This
number is being added to yearlv'. The new fort» of GoVern1
ment returns calling, as it does *for considerahie actual1lll in-
formation, wilI creaite a stili further demand, particularl
among the younger CozupanieS, for those trailied ini actuarial

The course of study, pre.scribedý b,- the institute of Act-
uaries Îs a wide and practical one. The degrees conferred
b: it on p)assiîng its examinations represent a high standard
In actuarial attainment and have worid-wNide' recognition.

Wheat

Bush.
3,122,731

5,066,105

8,M6,958

6,473,341

1,7816,498

1,781.926

Oats

Bush.
1,775,477

1,252,864

.%,568279

1.755,506

228,769

63.148

244,928

2%04,0

Bush.ý
18,M2

2%4,068

305,44

38W,919

4,413

7,554

59,f48

6,266

Bush.

18,387

27.&41

99,336i

896

6,3.....

POST OFFICE SAVINGS BANK< ACCOUNT
(JULY 1912).

.R ............ . ...........

2M,67.0(

$ cts.

701,27&.8â

1,190,7a391

2.190,072.12

31,8,871

45,1521.31

83,673.7

2,71. 3(

7,491.81

290,79U.7

50.03]
7,468.04]
1,035.66
1,32?.06
1,010.110

28.115.01
4,653.97
471.01]

1,836.01

1.910.06

1.341.01

M43078,01
1.51,M4585
1'21,86L178

i2,415,382.8

261,8439

118.149.57
J.14633
91.491,U2

130,118.22

219,211.69114,0"4,2".03
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STOCKS AND BONI
MINING STOCKS _m Reuat ______

Cap. in ,p BANKS
tbou'di Price

> iCOMPANIIIS out.I 10______

4Y81  .~7 23 BltahNorthi A. 8
13).:XNi 15,0(MK0 12.500 C m m r e. 1

Collat1 4.975 ! 4.3;1 51io 110x Domi ni n. 12

i'170 1.X* 5 1HoeBaklu
~~~ G1L l3eoi Co.. , impe rial 121 1

90014.9 loiao. 2 1

::haCito Cobt.. 244l Jo1l0i,0 .1> 0 erooia tak.. 1
93(o C.bi alîetrî Il0'100418>î 0 ~ s n . I

(XoK 1 F st,ci, , 2.88 ,,1* ,.*5 10 ainl
Il ,j 1.1*1 100 , 1*11 NewIrns lklu.. 13

j <ret Nuten 1 ',*7227 5 0 North-~n crown l>.
Oud.......... .. 454 4,*1 .50 N-v lios........14

* ~ Hsrgraves. .10 1 0 0 l ovi na tl.inký fui.

7 1 Hu-o' Bay ' .5 1* lu e........
UtIle Nipiaaînj. , 257 Il; 2. i jl Standa rd........3~~~~~~~~~~~~~ il Mcî.Darg 111 j ,0010 30) I Serlnglu. .....

Nac een. 5,81 .7 , I0o ntI.......I
250 1 Nova tlcoua., ,>* ,3*25~ OTaee.......

SjI'eterson Laike.7
165IRighî of Way <ONPNI

H ocheater ... 2 * NPA 1
5,0001 i SIvCr t'ear :~ Trunt

Ililver t4uern,. .4
Union Pacilfc. '

Temikami :1. 4 37

Crown Chai.rler Iii5

D)ome I.tesn 341
leldorad.......

1 o l d e v~ e n. 2 8

Hoil mg Cr .... 4512
Juriter . 343
Mloneta....4 3
Non. l'xplort'n
North DIume
Peaýri1 Lake . 254 211
Po, >r c. Cinada .

Porc. Central....Pru. (bld.......
Por , periial *

Porc. Noýrtben
Por1, T leditle.....

Rca .....>.....35ý! 12!
Standard... f li

United lPorc.....
Wes fme......

L11 Palmnie.......
P'orc. Southern'

STOCKS AND BONDS-TABLEB
NOTES,

$ canadienr CIr o1o last ed RuLbben
Bond D)enc(,,inationg, 8100, 851*1 and
$1.00. ,te1 Compnany of Canada,
0100. 850$1,000. >lhenwinWlla,
0100,80 VýMalo ,00 Penia:ns, Ltd.,
8100i 1500> and il.00 Camidian Cot.

tonl 8100. 8545* anot 8100.Quanterly
Quotaitlon.s for <...niag Crowmn

Remenve, La Rose, Nipi,,lng and
Tre thewey wili be tound an30n the
Toronto 1-a.change filsune.

Quotations of Cobalt and Porcupine
Mînînfi Stocks are those of Stanr
Stock and llining Baclianges.

Montreal Steel Stocka are commonrly
ternied -Switch' onl the Elxchtange.
The, are quoted as Montl Steel in
our tables.

Ail companoies named in the tables
wIlI favor The Monetary Times by
endinig copies of ail cirs2lairs issqUecd

to their shaneholder. and by notifylng
us of env, ernora in thie table'.

*AlSO a bonus Of W0% rer annun for
1911.

**Trethewey paya .n regulai divi.
dend. They have Paid :- 190O6, 4%X,;
1907. 4% : 1908, 15%: 1909 25%'t; 191(),

M,% 1911, 20% . to J une 1912 10%.
Montreal prie« (CIott l±hursdvr

fumisbed b Bmett &.,~ 12

Figures in brackets indicate in foot.
notes date on whîch books close for
dîvidenda, etc.

ý 1) Sept. 30Oct. 18
2) Oct. 17.31

(8) Oct 17.31.

6,500
11110

2, 152l
I *38*

4,018)

Ij m M)
7*10

1 Moi1

M1*1
2,500

E)S-MONTIREAIL

Pris
0ct 12

...2 ....

1o3* 1 197f

2 13 . .
197

2774

5>4

TORONTO
Sales

Pne Pnlce Week
Oc.3oct.,() lended

...23 2 .. .. ....

2!5 !L' 1 tS225 .17
2117 2011j i4 2'2

>ni4 .224.... SI

i 0 ..iý - 207ý . . .

.. .... ..... 83.....
2 0 ... .... ....

'225

225 225

510 201>

I...153

2234 225
.. 225

210 ....

153

700i loi UnonOnTut Co.. l10i?À 178 l"8... I~ 102
651*~~~Iio 17i .n.on Trst....... .... ..7. ....818 7

1.1o) 74(j

141 loi

1, loi, 7110

7-'à 511)

11 7

"14L 12,501

:"101 ' 3,501o

16I.487 18i, a;

20,oVo* 26,201
rd00 m12,0il

100 0 1il*i

132 7513,875

13,87X 13,83

5). 100 ,Xi,10
mi, 800

15.000
4,884
1.
2,800

406
£1.380
<40,01*0
13,585
6,000
2,000

17.000
1,981
9.0110

4,000

Lonn

10 
lnler. Mî,Ige. Cor..

IÉCan Ld.âA N. Invoi..
î0 cCan. 1.. & Sa:v

SCol. Inveal & Loan
10Doml. Sav. AI lnv. Sc.,

0:. Weat P1-m.
He;mi Prov. &L.Sc,

fl uiron 1.ric;&L .
liuneon & Erie20p
ImP L. & 1. Co.., Ltd..

MII. & t.oan..,
1- &, C. L. & A. ILtd..

Mlont. oa Moige..
6Ont. 1- &Deb.1Lon ....

O nt. Loan J4 " ,d.
lul'Oot Mortgagie,...100 Toronto Svna...

40 1 eal EataI Loan.

10 eri nlted 141v.
10 Uli 8.1S ., & A..,..,

100Cr, c.)nM.

101* IIlInols Tract ion.ý prcmf.
100 mes. TIram.

lo n. St. &. S.S.M..10i Vireft
1001 %Minterey . pref.
100 Mlont. Street Rly ..

MIontreail Tra.om.
Montreal Tram deb...

Ni:,'4agaèra Navigation

Norîlirn Na.vigation..
10Nort Oh c Traction.,

P'orto Rico Rly ....
l»Quebec R. L.. H4. & P..

l'i Rich. & ont. . . .. ...1o Rio de Janeiro .. **Rio Dep. Receipt% ..
lIso ulo lier. Re'pts

10Sao P'aulo ..........
100Si. Lawr. & C. Nav...

100 Toledo Rly ..........
I 1 K) 0Tornto RIy. .

I(X) Tri. City R. & L. .. pref.
I lx 'Twin City Rlv. .... corn,~ etirdia Eies ...

100 Wýinnipeg EIec ...
Winnlpeg Eltctnlc new

Telegr., Power

10 Bell Telephon ..
-50 Consumera Oas...

50 Dom. Teleg ....
10 aminlatlaujao....

10London Blectris. .
10Mach>...... 

olin
IMes. L. & P. Co.

4uMont. Te...........
10 Mot. L.H.& P...
00Ottawa, L. & P ...
1[0 Shavv, W. & P.

Shaw Rights.
Tor. EIes. Llght.

18 197 . 6

... ... 77

1132.. 134
.. ,..197J ... 2o)1

118., 1'21

lob)10 ., 1814j
15
12M

1:»0 1

2I00 ..

51 ....

7 104

8714 874
m9..
93I5

li; 171
81 ....

1.15

121

1321

1<26

13 24

...20

iùi62731

W 7

73à

MONTRBAL

PrIse pris Pri. I l
Oct. 12 Oct. 3 Out. Z0____

1911 19*12 1912

161 î 1 172

2À ) 1 olS W

2115 213 211- 207
2.32 151 21

13 122 Il." 14,

277J 271i.

LW0 1524 15U

.3 51

12 1

2.

.1371

1.
lis .

2oI84 2724

74is3

100

17q '121

157 _48

Volum-e 49

133 14 'c

3
1U

131 1

aiii

... lo

106.

----------
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RZONTO Aý%ND WESTEIRN CANADA
TORONTO MONTREAL

Sales
irice Price Price 'Week Prlc ce e rce WeeI<

Oct. 12 Oct. 3 Oct. le ended Oct. 12 Ot Oc.10 de
1911 1912 1912 O*t.l0 1911 1912 19112 O't.&

901 .. ... 127 159 158 1030) . 891 .... 132 1 y041564 î9
93 92 115 114î1118 115 go ..90 .

83132132 1604... 1666 1 -V135132 16r216 . o ;
là8 116 .. 112 .... 112 55 ....... .

120 118 1141 .1..4i 66.............
.....3534 34 32j 183

.... ~ ~ ~ ~ ~ ~ .... 6..1..8.. . . ..

7103., . lK .. il4 ... ;1
t02439 60 ii 2t; Iý 29*9I0i

93 93 Si8 7 3 ~ 12 6

.. .. . . ... ....

.. .. . . .... ....... 10

103 117 116* 12ô0 1191 27117 Il .... 6

..Ù4 10.................
.-45 30850 - 0...........................
80 2 8.....1......... .. -*1

.. 9S 5 0 5 504.. 100674-11- 7. .. 11
0, 10 3lo - .1p0 .... d38 .. lî .... .. ~ .1.. ...

... 0 _ 85 .... 0..3.10... . ..1 12 10 1

lôii 05 ... t it 11 ý', i i l10fil 210 lit21

..... ... ... 40 1

146 1 I'843 IN0 1 l,

.. ... .... .... 13 1a 22

....7...........96 3 43

S90 vî
. .... .9 19 osé ..

.......... . .. .... ...... ...... lf

....57 ... ...... . 0 7 l7it

90) 90508 7

log
92 90

101

171

103

107

97 ....

93 ...

755 745

40 35

1001
99

1034 103

ISO 17.5
112 il@
103 ..

100

3413

215 Z40
85082W
40856

931)

171 ..

45.

1145
173.

255

.03 102 ,

... ... ... .
.. .. .. . ..

311j 3li
- 1

52 51187 M6i

88 86

l47 10-4
.M 53 4ý2

170 1401

t6k 641:36
9à 93 413

>7 31
:'91 7

1014 101

100 994

886
99

jol iô*i

* UwwuU*5o Ott PAIIEl 004

VANCOU VER STOCK EICH5GE.

L:ap. in! l

->~ LI5TED

*2,000m 1 Alberta Can. oï.
2501Alber-ta Coal. -

3, 1. I nternaktionaIl Ci..
1.1>m .25 Il< t land Catnal...

14> IStewairt Itlning.
2,1 0Wetern Coal

.,1Nk 10 Il om-initn Trus;t

1 000 IVan.,au.oî

SIS tewir L.and.,

1,51 1 IlC I>ac.ý C,,m,
10m0 11l. 'r Ln. C. (
1,000l 1 Ani Ca' Trus 1__

1,54II>Ntional :t anc

.C n r.
31100 11. aCe C oa Pire

7>% IK 04: rn- Cano. , O ....
1 .50 . ar . ...ii (..

1 3 .!W Pl te ayItl

1.0 7 lIC. 1 eii
-Al0 S B.C Coper

S1912 1912

CI Bd. Aqk. Bd. Aak

2 .. 2

1 4Vo

.13.... ... ..

OtI2 15135 110

li 0 , i

14 ,, .104 . 11

lit 3

VICTORIA STOCK EXCIIANG>&

ap LANtY.I

,.,M-)1I A,Can. oit

,0 5 a.N el s <01l..

.Brutîsh P.coal

I.00
1
nter. C.G

1,50 
00

NIç. Val. C. &C.
I.0 Royal Collierie,

2.30010 Wst~rCcal & C ...
1 '«311 lot- l4.C Pak'r, Cm.

.Ilalfour Paltenlts

2,30 
5 

. 1 P.S Fîus b ri.'
.C.:" Pg.SLrCo.

.rSl. h rn~t

.S.0 S,. llenVlre,'30i 0 u.PhelXBe
MX,00 114,BC. fie rn. Loan..
),81 0 ominion Trust..

5).f00 101; OIt.' West Plerro-.L
40 'À Paclfic L.oan ->.

141Stew art Land.
.30lI. Inveuit Cu.

3.0 3B C. Copper.
7 .5d M)10W Ca n. Consid. S. & R»

13.0(W0 100 OranbY,........
5o00 1 Coronption OoId..

2,0 Lucky Jim.Ziul...
501 Nugget Gold ..

1,130 I Iambler Cariboo..
2.000 1 tndr Lead ....

......san Joan Nlfg. Ca.,
... Van. Nalde M Co.
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1,000 .,25 Portland canal. .

1,300 1 Red Clif ....
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CANADIAN 1SECURITIES IN IlONDON
liospr.y. mon9,. Puice4
ril.-Inmeut lue*5 Sepu t!1 mII.d

Canada, 191 ...... 4 141I 10 Alberta and cit. waterways:Ditto, fl- 3O,9 ...... 34 96; Ils mort, bon ds.-Ditto, 193 qa .... 3 S14 im04 A berti Ralway, 1100 ... ,.Ditto, 1947 2.. 7,11 77 kgoma Central 8 bond.s..Ditto Ca-. flac. L.Oý stock 3 - l if Aloma Etastern 56% Bond,.Ditto. debs. 191 .. 41 1011 112 Atlantic & N..W. S", bonds.Ditto, I9I. stock -. 3 9 -4 1 At]so. & St. Law.. 6%, slVreaDitto, 1914-19 *3) 91j (X)0 Buffulo à L, Huron, la: mor,1
PROINAL5 , bdsýq......>..

l)ltto, 2nd mor. 51,ï", bondsAlberta. 19m8 4 !e 101 Ditto, ord. sbares. £10 ..British Cilumbia. 1917.- 410 li 102 Calg, & 11~n 4',deb. %tckDitto. 1941 ............. 3 13 Ki x 8 Csn. Atlantic, 4% bond .,,Manitoba, 1928.,.... , 10 (ni C. N.. 4%w (MIn.)guar, bondsDîtto. 19.............4! oi 0 Do.. 41 (On.D.) lat m. I'dDitto. 1947-............. à 8 W 111 DO., 41 deb. st'k .Ditto, 1949......... 9M 10I )0- (DOM.) l uar stockDitto-, 19,50 stock...... 991 lui0 D)o.-, Land Glrant bonds'
NeJw Brunswick, 1934-44, 1 l8 100) Do.. Alberta, 4" debtl. stock,Nova Sc.t ia, 194.......31 >P8 19P Do. ssk, 4""db.st-ck..Ditto, 1949--............ 77 72 1. Dtto8 %ack,....Dlt ta, 19%54.,,, 3! SI) 91 D)itto ,Ib. stock.Ontarlo 194.,3 1 13 Dto'lt>.sok.Dito 09<47,......., . 499111 Ditt AwtaJ dMo stk.
Quebe 1919...1012CN nt,, d b ,stk

Dîtto, 192..,.,, 41012D.. DO %i, dleb. stock, 1938.
Ditt., 94......... d9 c0 Do, , d t- sok .

sasksatcbewan, 1949 4 h10CNPcl,%to .
bitt, 151 sock ,,,,, 499 10 O Nor. Que., 4%, deb. stck,

NIJHCPI DO.. 4% îst mrtý bonds..
Burnaby, 190.,.,, 4 i97 ît. 4%nha d , stck
Calgar~y. l40. II. I 9 0 Ditto, AI h ora k bo..

Ditto,12S8 7 , ..... 10 bmitto, prgof, stock.'
Ditto, 193ý2.42 91()j bittoa ", arestock0.

Edmonton. 191,5-47 Pl0 1 t ot ountiaes% debo,

44to loi C1 e nt1ra 1 Ontario, %it mor,ý

Porttoi 4f 119 Central Vermiont 4-% bonds.J'f ilim. 192s.4., 4 10 wOrnousdtk
Hlalilîton. 198ý4..........4 911. GI De al od Hsvsndi', dqulp.
DittO, 193M1.40,, to l'M 1111 Havens.,., .. ,

TM onon 19 9,. j D10I itto, mort. Sbonds .... I
Mlontonm,perm 195....... 7 O Dom tlan. 4% lst deb, st'k

Doresi, pemnent db. st;k :1 71 7X 1Ditto, 4,% înd deb. stock
Ditto. 193 ý10 10r2 Duluth.Winnlpea, 4%ý d. st-kbitta. ~ ~ ~ ~ ml 193.......,~8 1 T P.. 3% guar. bonds..bitta, 19N42l. .. ... .M :1 D,8 .bd.A
Ditto, !9 .... S00 102i.bItta 103 ~(r Do)., 4

% 1 m.dsLupr)
M19814e JAW l1-00 ý o 4'ý dol. gtnck ..

Northi V;anc<tlver10 OOttawa, 1913 .. ?:::: 0 10 D.,% estkDto. 92gO 4 Vw8 10ý y, deb. stock. ...1

Part ~ ~ ~ 4 Ar5 XM.1 .... 97 D, Gt., West. 8%, dol,. st'k 1
Por rlb r 198(,, 4e1 1 Do.. N.,of Can., 4%ýdeb. nt k

Quoc 1514i, .. II0 02 D. W., (l'y& jfr.r, 7%X b*ds 1
flîtto, 1928 18 1 Do .4%2 muar. stock.,
Dltto, lm ::...... 4 Do. 101 i b 1. ,t pref. stock ....
1ilta 901........$8 8 Do.. -i'Yý lnd prof, stock.... 1

ReaIglm, .- ..... , 4 1mi 101 Do., 418, 3,d pref. stock...
Di/toR IVù-S r> 104 10 Do . rd. stock.........

St. Calîerî's .......4 1>8 10N0 T, ,Iunctlon, 5-, mort. bd% 1St.Joh 9-3 1 , 4 i?$ 97 G.T.W tn.1t mort.bds12j34......4 IK 197 bitta, 4% dollar bonds ,..
Stkaon Mn~~', 115 7 Manitoba S, West'rn, 5'X bd: 1

bitta. I940............. 5 10 107 Minn. 8.9>. & 5.5. Marie, lai
Ditt ............. 9 l10 mort, bonds (Atlantic)...il

Slierbrlo ....... 4$ liq9 Ditto, lai onsnort4
SOuthr i iaio.......... . 4 I9 I11 Dit to, 2.d Mort, 4-%Ibonds.VRCU,,1961 ... 4 90 2 Dto 7 rf,'1....1Toronto, 1919-20 92 Dto %pe, If->..

IIIttO I ........ 5 1(P4 Ditto. common. SI(X).......Il
Ditto, 4991...... 97 111 Ditto, 4%Lo1oLirne @tk.1
Ditto, lw ..... 4 7 1 NaI SiiSocan. 4%X bonds.

blto 1944 18>*, ... 9X 2 N.w IIun, lst m-t. 6% bds. 14
Dtto,îu .... 97 Isi Ditt. 4% dol,. stoýck.

Vensceuo, 9 4 17 9r 1)Ot. & Que.. 5%)6 drh stock.. I1
Ditt, îS32 .. ~ 100: b:ý49itta. sI ros, W 6%....
bltto, 1M647 4 9" VuAppele, Lang Lake, i%

.....147 ........ H PR deb.stock,..... .......
bitta, 19748 .......... 96 98 Q. &L. St.L> IIlenbd& .... I

Vittr% lir-0.......4 d M Dito, 5%5,It mIort. bonda.
VItdos 198209...... 4 8 Dto nanebnl ..

Wentr, ýut lI4 94 Que.Central, 4% deb. stock.i
Wintipeg. 19......4 IJ7 99 Itt-., 2nd dol,. stock..

Wlnip.g. 1914,,,, 6 1W.1o bitt.. 7%incarne bonds...L
bitta, 198~,,,, .... (XI 0 itto. share,, À2,5..
b[Itt. ' .......... 1 97 9 St. Lawrence & Ottswa, 40 19,g<4*0. . . . . . . . . 4 17 bn.........Ditto New,_ bod .........

GOVURNNKNT FINANCE
PUBLIC DEBT

Payable in Canada ............
Payable in Bngland ..... :.....
Bank Circul'n Redemp. Pund.
Domtinion Notes ........ ......
Savinga Banks .................
Teulet Punds...................
Province Accaunts.............

Moace). and Banlng Accaunt..

Assai,-
inventnmta-Snlnt Funat..12,19.49
Other lntvetMents... ........... 12,11,851 2

Provinco Àccounte ........ ....... 2,2968277
Miscol. and Bankng Accouas.. 1,978

Total AssI ................ 178,09,458

Tat I Not Dbbîto 30th Sept.. 815.0, 17
Ioa Net Debt to elt AUgust. 81,2,7

etetofDobt ............ 601 U9

Pr ce lwareeds,<Cotd> j Prico j 5-<ýContd> po
Set 26 sept. 26NaeU.o Sept. 2

111 1415

10 13

r, 1

193 le,
M2 1

1211 loi

lit 198
le 98

911 1Ot
10

9291

878 9

!Pl 93

53r211 P
Ill 1100

I0f 9.1

102 loi41

(ri 11

(P4 1

9799ff

lit 96

tu 111

18 12n

loi 105

01 1041

10 110

99 1018
98 >0

B3 126i
45 145

12

im 100

21 128

97 991

1-l912 REtvasNua £110 ExpaNni-ruas os Ac-

5 (1., REsyaNUo-
ai m4 8 lutams .... .. ... ...........

lf y ecie....................
.137149 f Pubicellarke Rallways & Canais

9,706,496 1
11,990.49007 Total..............

PBXPRNnoi g ...................

RxpitmalruRoa ON CAPITAL
Accouiqi, Bvc,

~blc Warka, Railwa.ya Csaas.
RaMiway Sudls.........

Total1....................

Temiscouata. S'% or. lion Id
bitto, COmittee ceuts. ...

Toronto. GIrey & Bruce.I4%bds
Wh V a% ukon. ah.. £101

Ditto. 5% laqt mort. deb, stk
bitto,68, deben.-

Wisconsin Central 4%ý bonds

Banks

liankc of Brit. North Arn., *851
Can. lik. of Commerce. 150.

Land4 Cesspanies
Alberta Land, S% stock .

BIt. American Land, A. £1.
Brlit. Col. Fruit Lands, £1..
Calgary & Eldmonton Ld., la.

Canaida Company, £1. .-
Cn. Noirth.Wos4t Land. Il..
Cn. Dom. bey. prf.7/6 pd..

Can. City A Town Properties
prer. 1141f...........

Can . Nord.h. Plrai.rie Lands,$
Canitdij&n Whest, £1 ý.
C'ty Lttce of cain. 6%bpref.
HuIdson* s1 B . ý.. .
lnvo strment of Can. ord 5t'k,

b)Itto1 rof, stock ..
Land Coup. of Canada, £1..
Manitoba A N.w,, £1.
North Conat Land. e5...

Ditto 5-, deba..... ......
N. Sssk, Land8% on,
,cot *sh On t. L.and £1, £2 pd.
South W'inîpog V5% deb, stk,
S.utheon Alberta LaI £I,,

bitto. 8% dol,, stock..
Wes-t. Can. Invest.5X, ouf.£1i

Wosýtorn Canada Land, £l.

tnau C.mpaui.

Blritish Can, Trust. £5 ...
4à% preL£5

Brit. lImp. Tr'st, prof. ord.11
Can. & American Mort., £10.

D)itto, ditto, i2pad..,
bi tt. 4 4% p rfP £10.

Can Pmp'e 1ives. ord. fit»l
Do., 5% p ref, stock...

I~d Al BN. Arn. Co. ord. ot'Ic
Dltto.ý 434 prof, Stoc..

N.- Bll, Cen. 1lnvos.,£5, £2Ipd
N. of Scot. Can. Martgage,

£1 ,2p ................
bItta, 4%X del,. stock ...

Trust h L. of Csn..Z20,£Spd
bilt, do. £8 pald.. ...
Dltto, do.. £1 P.ld .......

W. Can. Trusit 8%pref. £10.

nilig Co.upaulls.
Casey CObat £l......,,...
Cobalt Town Site Silver. £1.

lolinger, 98 .............
[leur Lake, $5,..".,,.-.--
La Rtos... ....... ,,Le Roi No. 2, £S... ... , ,Ntorth Ont, Exoloration,..41

Ditto. r f.C1. . .. . .
Algomna Steel 5'Y bonds...
Ames-Hiaden.IlcCroady. 8%

Bonds ... . .....
Asbestoa and Anbestie. £10.

Belding, Paul A Corticelli 5%

Bell Telephin 8 Bonds....
1B.Col.Flectric lty.,4i% dlebs,

Do. 41% Peup.cons.dob, stk. IDO.Vanc'v'rPow'r.4id'bs I
bltto, 5% prof. ord. stock . IDlt.dford. stock .. ,.,.
bit.5 prof, stock....

CalayPower S1JO.>..

T'otal to bIbi
Sept. 19121

I.
''55,1f 3

10,1=2014 41
411500M00

8,900,911 4
78¶8,0

2.,411280

11019331

79 1
£t2423i

93 94
9l 10

26 29
54 89

89 wi

94 91
99 1.

24 206

104 106

804 8

91 94
2

545
t18 110

94 95

102 104
j 1

899

,15 10

09 112
m 8
95 97

anada Cernent. ord. 5100..
bitta, 79% pref. ,100
bitta. 6%, lat mort, bonda

Canada Iran. KY, debs.
Canada Car & Foundry 5100o
bIIa 7'ý, pref. stock ....
bitta. 6% dobs.........

Can. CI.urni,%deba
Can. Cotton 5%, Bonds.
Can. Ion. Blectric ord.. $100

Di t, 7% prof, stock.

Cam. Paciftc; Lumber 696 bds.
Can. ¶teel F*nd's fi" lst Mou

j Can W.Lrnb'r.5% beb.stock
Cao. WV. Nat. las, 5%. db. stk.
Cascade Water & Power 4è%

bonds.............
Cackishutt law 7-%,oref.$100P

Co. rnb1 r5 deh.Sk

Dominion Sawmilîa. 6%1ý do,ý
Dom. Steel, 6% pref.- 8101K,
Blec.D)evelOP.Of Ont,.S 8%debs

Irnp'lTob. aI Can..C,'Ypref. £1
Kamninistiquji Power S5100.

5%gôîIIbd-,
Lake Superlor. com. $10,

bitta, VY% Mald bonda ..
bi tta. 5%ý Incarne bonds...

Lake Suprior ro:.,',bonds

IttI Ord.. £1 ...........
bitta. SIX dol,. stock..

Monterey RII Power5'% lat
mort. stock,<....... ....

Montreal Cotton,, 5% deba,.
Mont. IIHa & Power.5100

iMontreal Street Rail. 5100.
bitta. 4i4%deba.-.. ..

bitto. ditto(1908> .
MIont. Watel. &C.4%pilo
NOrtheun Ilh & Power 5%

gold bonda........
Nova Scotia Steel.5% bonds.
Ocotus Falls, 69 bonds..
Ogîlvie Flaur I8ilIs. 9100_
Penmans, 5%,, old bonds_..

Prie irs.,5', ýtMort. bds.:
Pryce Jones. 6%,pref £i...1

bitta. 6w.,Ist mort, bonds,..
Richelieu & Ont. Naiocdtion

0oa lc f Montres!, 4j4%

Shawinigan Water & Power.
8100.........

bit ta. 5% bonds
Ditto. 44%X dol,, stock-..

Splanlah River Pulp, 6% gold!
boPnds ....- -.

Standard Chemrica cf Canad.
7% prof, stock

bitta, S'Y deb. stOck ,.,
Steel of Canada, 4196 bond%.
Toronto Power. 44% dol,. stIn

bitta, 44% Con, bob. Stk
Toronto RsilwaY, 44% bond'
TorontoSul, Ri4%dl
Vanc'r. Power 4 'X dol,. st'k
West Can, Collierles. 9% doba
W. l<ootenay PO-or fi% boa,
W. Can. Poaur Milis. 6% boat,
W, Dom. Collierlen. , >dbs

Win'p'g Bloc, 44% db. stIL,

Newfoundland 0ov'M't. 3j
11s,1941.7-8 and19 .

bitta. 4% ina. stock,1984
bItta, 4%8 ins. stock. 1985.
bitto. 4% cana, stock 1, I
bitta. 39. bond., 1947.

bitta, M~ stock. 1950..
AngIa.NowfoundI'd beye1.p.

ment, 5% do,, stock.0

EIx Dlvidon

9071
114 liq

121 325

8 90

599lo

994 1911

M96

.

V.1

UNREVISE» STATENENT of
LAND> REVENUE (Au., 191

Sousesi oF Rnsvz n

acinsa-

MatLiquor ....................... .... ...Mtb n............................
Cigare ........ .. .........
Cigare A.................................

Beizures...................................
(Otbsr Receips.............................

Total Excise Revenue..................

Meoiyate4 Spinita ................ ........

.ere 
. . . . . . . . « " * *Inspection .1 Welglxts and T M asures...........

Oas Inspection....... ... .......Electric LigisI Inspection.........
Law Stampa ............ ................
Cther Revens .............................

Ouand Total Revonue ....................

Vol'0ume 49

1 - -- ---

-v ..............



THE XOKETÂRY TIXES

TR.ADE 0F CANADA BY COUNTRIES

I ~o MOT PjuN THULL MONTUS iiINN JL NE

COUXTRIES 1911. 1î.1911. 1412.

Imot. Exoorts Imports. Exrorts. Imoorts. Exoorts Import.. Exnorts.

BrîisaEmpire. 3
9.91.13 12....97.0.... 11,573,-229 137,$3 2518S.M; 27,6818 9).84 768.

...... . ... 76,5M4 2Ë1,319 34,801 3,4,41 17 A0.4 12,42 i 057K,

-4 3 -, 7,- 43 .. ... .. . .. .. . . ... . . .. . .1..2. . I i . . .
......- - ... -.......... .. . .,,w 2,45 >,1*34 1; ý lo71

itlde. .............. ....... .1 ......22 3,1 78203 l51zt i,9, 1,51357 1,
t 0n.............. ...... ».-...............7=29 4,8 34 213 57,92"91 10,G7 21183

anar» ................................................. 7 57,............M

ut ladies ........... . ....... . ......1 .0 4225 I3~,4 77,14 17,14 8l,0 ,7,6 414
)oai).......... .... ........... ..... ........ 3t.5 5 11,7m 1 8, i 14,7

........... 3,186814.77
1288 "38~ m486 2734 2207 1219 1,7 2,

ad....... 1W9.389 474,8761 [13,141,5 57 7.24 Ci.2 5,,8 2071 .3,
ad11 «U t 1*,661 1:39,117 1144 1 ,82 5.91 387,287 41L5,? 11

ai, olIe....... ....... .. .,931 6 2.74t; 1,981 9.127 4 _ _

s, British Emire...................103.0 _14.319,4K6 _ 3.871,87i 160180 ,111.7316 312f4,6" 3488,78 il487,

Porsgt, omnirws.
epublic...........................

... ate............... ......

.....................

...............................
... .............. ..............

ls............ ............
li$. I .................. ........

........... ....

............
.... ..... . .............
. . . . . . . . . . . . . . . . . . . . . . . .

a ..............
t. PIre................

..... ..............
.......................

........................

g...........................
.......................

I....1..................... ......
.......--...............

-........ .................

..... ............ ......... : ......
.... b ..a..........................

............

4 081f5............. ...........

....lî oute...............

rTotale ................

9,722 309,811
106,58U 768

4%,778 3.8
5,976 1,2

19,070 7,7 f4
4 &w20

85.376 1533w
316 40.820l

..... ........ 8..i28 9,477
........ ........ mi'

t60
M0.010 77,104

M6,0 7.131
16,972 ,
1,125 7,301

204,023 1b,10
20 1

£2.884 81,043
4n2 19,2m1

19.84 32,1W7

74.126 1,145
357 62
..... .... ... .724

............ 19,767
i4,708

171,066 2,227
19,017

28,4%962
207.720 1,0
14.m8 761

28.254.479 9,41fW,226
3,100 00,192
2,542 746

941K7 3,861
16442 1,896

67,03 268.41 35,061 2.3,74

281,731 1345.216 à 8i,483 877.68
je0,749 85.236Zl 146,047 49,2817
43,422 49.488) 14,311 3,1
27,097 21078 46.948 19,271

270.214 il13 197.481 10.044>f
362.179 11289144 2161 3,0

34,1 .23 Z22,91 1 ....
8,286 2,903 4,473 13.2ff0

1,841 1 40 1.00Y2
311 1,191 11. 173 à40

22 3116,920

8,» 4 16.227 2,364.706 1,134,117

400 t'l8f0 8,678 8,112
..... . ... .. 2,91 .. ... 400,1. 6 4l

160.040 4ru9 ,. .3 6,D.4
12ti,919 9,421 I 317.514 9.5Sm

209. 90170I 147.45 53,18

106178 36,79 74432 71,2m6
1x 591 tr78 2190

27,01 360 47,06r 8697
16.7S5 ,. 39,16

312 8J175 941)
0508 163 2,1

27.608 4677 49.042t.1
,700. --. 20,T15

816 W 7,0,W
40,043 10r2 lif0 72126 109.9W
69.87i 3,3"2 641.17f; 8,4w0

6,99 9.3KX 4,69
3.13 04%8 76',00 ' 418

9070l328 612,ê,71 3.67l4
23,32 1,6 80,26 148

36,198,6lm 14,9.7 '8928 23,480,.151)
1,04MI ',2,13 1 n.W 15. 7 17

54 23 E1,152 2'.172
43.372 2,M39 186.45 47.775
29902 2.443 19,313 ,5
18,483I Ki 1,7850 7,705

$86,757,5M6 l161e0448

78î 10,781)
846,7*28 937,090
250,821 1911W02
99,111 36,1449
88,831 414,018

22,379) 318,118
1,761

8.288 6,06m
43 2.197

3,399.827 349.1U6
&,99 8711

9,81.7b4 936,196
71.616 C2su
8,974 4,403

462,200 38006

6347 170,283
6,641

86 32,014

46,80m

72,ffl 986
30.172

4605 18880

199,K)6

ml0,16 3,776

,mt, Oats, Bariey sud Fiaz la Store et TerMias Elevators and et Public Elevators
in the. East for the. W..i( saded August 2,1912.

ut-OGrades Terminais

.......... ..........

................ ............

........... ...... 1.1 ........
......... .. ......

. ........ ....
.......................
......................

........................

'heat - .............

Bushels
1 m

386.421

2,w06,396

4,162,171

Terminals

Buahels

820,81

2,5r16

Easterni Total,
Transfert

122.125
W6,961

364.758
M21.175

561.376
423,36?

5I99,104

2,M.8746

Eastern
Transfert

Bushels
2,946

913.3W
îusu
236039

1u1.311
8831
94(W

1,670,841

Bushela
931

2014,261
13,134
71,46

1.0024.54
917,797
423.257

3.106,5m0

7A6ý-0,98C

Totals

B.shela
75,587

1,446'

36.242

Z làb 97

No. 3 Extra ... ... ...... 279,067
No. 3.......................... 68

NO4........................9,2m4
1'eed..................21,9M1

Totalg, Barle y........ ... 764

FI ax-OGrades

No. 1. 2(orth-W,%estern.
N4O. 1, Manitoba .........
Rejected ......... ...

O t he.... ... . .

Total,, F l ax........ ...

............................

.......... 1 .................

............................
. .................

............ .......
............................



594 THE MONEI

MUNICIPAL AND GOVERNMENT BONDS

Edmonton Negotiates Large Loan With Batik-Ma.
turing Dominion Loan Met This Month

Notes to the' amount of 8î,oo,00 hasbt''n ve
by Edmnonton's city triasurer lu) thl, Imeial ak, This i,
the' flrst step towitrd securing tht'ba 1,of that Iisiiiiiit tioi
the batik. Tun lteew fr),~ou,~r hl.tinded( ooir
Each note is for six mothsll and blears liitust -il thti', rate of
six pet 'Cent, su1 tht'ý presciIce .t ut tht' d.ebenqture
market wîil cost th' ity ju11 t il- <0u

The' city haid to burwthîs mny b, aus i sipsil
at tht' present rtilel d t'ctrsrttb. fiVhi1 \IC il
is truc th.lt by th, ' eod If thîs rnolih 1-11nough tax mIoneyý
would be paid in, t0 lait tht'- (ily III guo-dpotn nnî
the' relief \would oîî.\li e.tlîo.r

Macleod and Red User issues.
T'l'i sale ufMail o' isut' uf aiitlirizi-d dt'benîures,

tri tht' tofai il u 300 ha', berIi arri1gcd ti Lonidon at
tht'. nit prùeu of \i,1L. Th'Ie.swa uîee n aL cable

a ft' daysý ago, aîîdI whi hcoitirmil al leittr peuulys('11,
to Mayo r stedmall.ri ftorin Mr, BrIl Il. Murgan, the~ Eniglish

tionl on the' debenltures ut thait pricu unrtil c(toberl 31. T'
tcirms uf ]anet neîirr n ltt' %\bhwrI iethr
Octoberi 3,) ui thîrdl( N em or3, anid one thlirdl D),e.lember

90.)10 for 8jzjoo wi.hIl option fo)r îwýo rnîotilh onl tht'
oaatt t tht' sariwrte.Tt ucesu tenderers wired[

thadt th-~ haid nitd a nista;ke 0f $2,1--iol 111Mtha thir te'n
dt'r sholdi bl, ,,dl,,d th; aniunt l'hc ,t' Der touîn( il
notified theu tht they, wouild hold thi1 tu thiri tenderl' ,îind
placcd tht Intanrl in tht' haids ut \1M-'ssrs. Gref-iont ao!payot'
to) t.îke \\l] w th h~I, xp(trqith'trir li ill ýlx oin-
Plett'd alt tht'- tendert'ed pric(.

Dominlonl. maturîng Loan.
Tht' arageets\deb thre- I)umniunol Minist4.1 ut

Fnnefor painig tht', banli maîutrinig on ttue iIt ini VEn>L
Landi have beefn cari.doit through tht' f'inain;l agents 'iftht' governuteIIntý Tht' fi %\n;Ia for $(),i 42 220).01 iit j pur

cetnt-, arro waîs issedii l)po-ernhe(r of "()07 tu 010r ht

13V the, Imprial oenin
No tenjders eercev' o tht'i, u of e$6l,o 6 pour

cent. bonds(1 oif ritrulSak Tht' li,ý monviwa re,(tiuittoil
bitild a ska;tinjg :'nd( curling rink,

STOCR_'S AND BOND;---oN'NuED FROM ]PAGIE Z01

Ronfix
(Ccentinuedî

~,Coal .........lm Cotton ...
liii. Iran & qteel.

'en. Textile a .

Canada P, . p.
'c. Day. of ont .

, lifîx lilecî,,.,
-- 'na Ret
ýfrco1unil Col,,,
rninistiq uia%.
-latin Plour Il is..

kie of Woods MII..
uirentide apr

.BetLight.
P _ ..........

nit, L. H. & p.
nit. St. Ry .....
nreialTrm
nit, WVare h'n .
S. Steel e&Coai. «ilvie Miig

[Ivre Il'ling 13......
tariu ..oan .

noania........
rto Rico. ý-ý.-..
ce Bras. Ltd..
choc RIy. L. H. & P.

ýh. & Ont. Nav.
e. de Janeiro.

2nd Mtg.
IPaulo ........

.rwin W~iîns .. .
tnish River....
John RIh'..
el of Can ..

ý.York Rad'1.:.:
st India Illect. --idsor Hotel .. :

TORONTO

Price prie' PriceOct. 12 Oct. 3' oct. il,
191 11J 12 1912

94...... .... ......

100

1011

108

Li.

105.

,:::

921

'00

SI
26....

100

103,.

91
î~i& cmos

MONTR13AL

Price Prive Pri Ve ei,
Oct. 12 Oct. 3 Oct. if) enlded

oI? 1 1 9 '99 fi i _ýi

97 9 q ÏM ls .. ,4f I
P0 .. Il vit 1 P Kg

w81 (96 9* !ni 98 Da! 101

.. .. 7.. ..........
.... 9>.. 

. 0.

110 110 if 2)(1
0 e) 1 111 0, 8w 0400f

26

àô 0 61'é4 lit 5 160

12.. .. 1... 10 10 .

WINNIPEG STOCK EXCHJANGE
cap. in ~ .

thouds Pric. Pic
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Tht' Dominion Securities Company, fiscal agents for
VIctIorli, B.C., has disposed oif £170,000 Of triaur notes a:
ie aîîid onec-eîgth pct cent-, beinig the' hîghtsî rare of interceIj

parti Ib\ tht'- iîy on short-turmi loanis tht', ye.ir. 'hereci is Io%%
lefI t)l- cjr iht\ thousanijd pounid, uorth of stoik utl thîs clats
ut tht' h)aIt iutîlliori the, cit y desir-cd tel float pending suich time
A, the Luridu'il muneyIo mlarketl wibl absorb localdentrsa
41 raite ofi interesîi % wih fiwil! nul cause tht' city tu busc on, the

.\.ptial nîeeîîng lit tht'u saorSs. coiluil a
reitnty vd for tht' purpos t ons dîn cerItainI of the,
iy Ia.1 hat hav 1 do wvith thu, exedtue hat are besung

madell thîý 1wa Illthe cit\ and for wic(h indîvidual by-laws
haLVe lreaýidyý been psd by tht'_ citizeris. Thte, by4awý

4rup 1er tht'( couril to issue stcku tht' almounit ofA
)fi lis. iod. ý%hiîch is tu be sold in Lonidon Ihruuigýh 'IR

Canaj.dian AeisLînîîited, fiscal algents for- thvt' it.
F ivc offers weure received for tht' -3,0 5 PIr cinI
20ea ourt housev de(benjtures of Nor-thumhbandii County,

N.3. As previousbyý noted, the' award \*as- made to tht' a:e,
Securities Conmpanyv, St. John.

DEBENTURES AWARDED

Herbert S.D., auk.-$8,ooo, toi Messrs. Nay% & james,

Cadaby Village, Saek.-$2,5oo, to Messrs. Nay & james,

Stafford Village, SAik.-$2,ooo, to Messrs. Nav & Jamea,

Cudworth, Sask.-7,ooo 6 petrcent., ta esrs Ctlrti

Acto, On.-$,668 5 piet cent. 2o instalmntts, part ofissui e 10 pivaIt' indîvdal
Bassano, Altae. 810005 pet cent. 30, instalmevnts, tto

Mr. W1 C. lIi, Chicago.
Anteîop, Park FLN., 8ask.-$6,ooo 5$r per cent. 2o iiný

stalmenîsç, to Mressýrs. Brent, Noxon and CompanyIlý, Toronto.

Tht', Domiinion GehiGurte'and Casualatv Cont-
paITNy basý taeni u)ver the, buies f tht(' Stcrbinîr, AccidOnt

and Guararrie 'Companvi\ of Canada. Thec Gres.hamn 15 oflf
of thic 1.ivrgesiof tht' Britishi insurance v companIiesý and hi%,

Mr. A. K. Madual a be ppointod asý provincialI
manali;ger of the- G-reshamin Life. Asua c Cmnyj. vith

oices the, Confe-deration Life, Building. Mr, Mat-douzalIl
i% el known in fina.ncii c-ircIes;, and was for a cnieaî

lim conecedwith th(, Domriniion Bank at its heald offiee.,
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First Class Investments for

October Dividend
Owing to prevailing market condiions, we conside(r the, pretc-t
an opportune time for the purchase of Hiîgh GrdeMunicipaI
Debentures. We are, now ofofei)x Ltraig1it terni Bonds of onke
of our rnost important and substantial Canadian MNunkiipa1ities, t<0

yield the investor a full

!5/0
We consider these offeri especîally suitable for the re-
investment of October Fuda

Âik for a copy of our Bond Liii contaiuuing compl4e

particulars of tseise .

Wood,. Gundy & Company
Toronto Lodn n.Saskatoon

MERvzEDITH & Gn OMPANY, Limited
Board of Dlrector.:s

C. MBEDIITH, Prt4dt« C. B. GORDON, Viee-Pres.
C. R. HosmERà WM. MCMNASTEK
D. C. MACAROW H.Rotmo
A. BAuMGARTEN C.ApT. D. C. NaWroN.,
J. J. RERD BARTLETT MLNA

A. H., B. MACKICNZIE,, Manager.
A. P. B. WiLLiAms, Sgarfary. J. M4. MA «E rgaiirer

'ass Muncî5ai and Indusiri*al Bonds 101 St Franc ois Xavier St., Montreai
LONDON OFFICE:-46 THREADNEEDLE ST., E.C.

& L. M. WOODý
nbers Montreal Stock Exchange

Investment
Securitiles

i Expresa Building, MONTREAL

SE!) EDITION NOW READY

Investments in Canada"
R7 FRED. W. FIELD)

>fice $2.50 post pald
y Times Printing Co., Toronto, Ont.

Government
AND

Municipal
Debentures

Yieldîng*from 4%0,, to 6%0é.

ONTARIO SECIJRITIES CO-
39 Venge St.

TORONTO, Oro,

LIMSIE
28 BIshOpsIate St

L.ON'DON, E.C., ERI.

12, 1912.
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FIRE INSURANCE IN BRITISHI COLUMBIA

Conditions Exlsting Tien Years Ago and To-day-Con.
flagratiosi Hazard on the Pacitic Coast

(SPecially canîributud.>

In a new country where vr>, u i, in tilt. ruugh -wheie
natural resources are su vaieda ta be aImai0-t innlumerâble
and certainly as yet uiienumeat-eàd wilcieevr entulrhse,
is an adveîîture if )i(aI quit7 ~l latr, hr ht b)ulk of the
people are strazigerb io ea.chi athe, i s utý th)I hâvîng been
attracîed by thet pussîbi1îty ut ubitiningl iltlis quickly; hav-
ini here no -uetcn ancestral reîrîns, desire to
become tied and tou tai -h rui , nri rtognizing any
resion.sibîlity for tilt- presentJ ut filt. Ueliaru of ît people,
it Ji a wounderiuil tetîmon,,)ry tu fith in humiaî nature that
capital inivesied nli fire insuranice coiinpaiesý pro-spiering in
their ouwn lanids shkuL:d have been IînduceÇd wt alturd that pro-
tection withuut whîuch comrca, aitaîrigad mninng
enterprise iî. sucrppe asý tu be alnjoîýtimosbe

yet thisý faîth hiîs been abundaritly execis ,ed ini British
C;olumbia, and, un, tilc whole, bas been fully justified as ta
induce nuw reialy, une hutndred uf the best conducted fire
insurance caompamies in existence ta apply for licerises lu du
business in this p)rovincet, ipaying the necessary fees and mak-
ing such deposits or guarantees as the law requires, and mak-
ing Sucli records as have encuuraged the formation af local
cumpanies of recognized strength and able management.

Olalmis to b)e ResIted.
As there is nu unmixed gond, the influx of So many coin-

p)anlis, each haviing their staffs uf agents, and these in lurn,
being supplemulnted by an army of solicitors, mao f whomn
are whuily irepnilthere is a lamentable amnount of un-
justifiable cumipetition whîch has led to the' satisfying ai de-
mands ini loweing of rates anîd payxnenî of cainms which
shauld have been sternly resisted by competefll inspectors
and adjusters, because ani undue concession, and the' paymbnt
ut dishonest diaims areciae nul at the expense ut the insur-
ance cOrnparîy permitting themi, but ai the cuit of the People
et large who bave mit sense. enougli lu knuw fliat their pay-
mient of preinlumts is therebcy unjustly incrt'ased.

If is surprising thiat whecre the material for buildings has
been almaost confhned tu wood of a mail inflammable char-
acter, there have been su f ew conflagrations, and scarcely
any large firesý but sucli as were the resul of absolute care-
lessness. This record is mure due tou gond fortu.ne than ta
any exerciseofu communn sense in the issue af building per-
mit5. The varions fire brigades have shown theinselves more
tban ordinarily tilicienlt. and have insp)ired confidences whicb
are necar ta recklessness, but have su f ar, with f ew exceptions,
been justjfiedi by records wbich any dr-y day mith a moderale
wind mnaY upset. Therefure the p)rice ot safety as of -liberty
conItinues to be constant, if lamie. Wbilst complete statistics
are fiQI uvaiabL because of the placing ai iisks in outside
cumpanies, WC miay proitethe reimspalid in B3ritish
C;ohimbia as bellng about two muillions of dollars, of whicb
nearly une-balf is paid incorpurated cities, whis.,t in i902 the
1preinuins paid in the whole provinýce did flot exceed seven
bundred thousand dollars,. In these years there has been a
continuous series utf changes in the character of the risks;
changes will ccrtainly continue and will require the exercise
ut greal judgmient ant the part of the executives of the insur-
ance cumipanies, and ut the municipal authurities with stern
resistance ta fraudulent ciains, and ta unwise coneessionS
and permits.
Condislone Frmerly More Favorable.

The general imipression is that fram the conxpanies'
point, conditions ten yeiirs ago were niuch mare favorable;
there were ïewer corupIanlics in the l ield, rates were mucb
higber, and the loss ratio much less than at presenit, the
presenit loss ratio being about double what pievaiied ini
1902. This state of ail airs bas probably beeni mainily
blought about by the appearance in fthe field of outside coin-
petition, Ibis cumpletîtian having thic effeet ut lowering rates
by reasom uf the anixiety of agents t0 retain business on their
books, also bY the slovenly way ini which lusses have beenl,
in many cases, adjusted and settled, thus putting a prernlurn
un fraudulent ires. Thec policy uf muast ot the agents in this
province appears ta bie ta setule, and in rnany cases without
due einquiry, and this is the course followecl by many of
the so-called adjusters.

The case with xhîch lire insuranicc is procuired in this
provnce y puplewhoshould 1101 be afforded Protection, is

another source ai the încreainil osrai, ehvehea
lut of peuple o r îpl id f passage, and if they

can make a succeSS, il iS ail rîght;- If nul, they taa often look~

ta their îinsurance palicv ta recoup the(min. ogbsnesi
Since 1902 tbe numbýer of fire cool and~ oig tuse nn

the province has more than doublcd, ad~otbUcaon
of business written bas iincreased inpootoiyîcpe

inconiitiae lha, not increased in lîke praportïin through
i w l tiu nn tu lur ratings. Fer instance, Ln VaniIcauVer ta,

îaî,î n~ Uemiîuwîedtwie, nounînali> an accounit ut Ibc
L craý,d ire prutctuui, but Iis docs nul, saiei tUun,,

se t IItik niîicaýu(,eazard occasioned, by th iut rwtin ut tht
Ci(N iii, ihllag umber uit rame buildings surreuiidiu,
tilt buiies, ipoti for a radius uf neurly twýo mîties, wAhicu
-orstuîe %viy yea.r an încreasing conflagriatin Jxazard

t. li-îsî une ut\aîuu cani alsu bc' applit'd tu. fie otinci
cihts ut tle province, Ifîcîr gruwth ini buildings entirely
tunip'sed of f raines in the residential portion shauld, wc co-
sîder, lcad tu an incricase uto ratts instead ut a reducîîon.
Are Matters lmproVIngi

it s a question %%Iither insurance conditions in Briîish
Coa&uiîîiiai iiîîplouve as time goes on. Ten years agu thcrc
wert a bimaticr number ut c-ompanies and rates were main-
taint'd inuch better tilan now; lusses were ProportiunaîeLy
lebs. L.Xîptîîiun nowv 1,, keen, and the getting ut a premium
incame appears ta bie the chief thing in aun insurance lie
and this leadsIn th e placing ut business in unliceabed aud
unreliable companies, and the public in their Wish to get
checap îîîsurance art only toc prune lu accept anyî,hing 1a14e4
up in trie shape ut a policy wiîh the naine ut sudl or such, mn.
su rance eumpany an the back.

The' British Coluinbia Insurance Act sbould do somerhiu<g
tu stop tbis unlîcensed compétition, but there are few sixns
ut actîvity un the part ut the departmnt or ils Superintencien
ia1 Lois respect.

Lowry's, Liînited, of Calgary, Alta., who are general
agents for Atlberta for tnt ' Iraveilers Lite Assurance or (_an-
acta, have openecl a branch in i oronlo, and have been aip
puînteid general agents for T7orontîo and York Lounty for th
saine comnpany. ivr. jack L. flynes bas beeni appoint,ý4
manager ut the' nsurance departinent.

A dividend at the rate of 6 per cent. bas beeni declard on
the stock ufthîe Brazilian T raction t..umpany. Uwn tozh
large amount uf wurk învolved in preparing the new lito
stiareholders, th it lvidend, aithougil tur hle qiuarter cild,
wath the close ai the present month, will nul be paid uni
Navember i5ti, and wIli be paid to sharebiolders of record on
.November it.

Several changes have been mnade in the irecctorate ofth
Confederation Lite Association recenîly owing to the death ut
two prumînent members ufthîe board. Sir Edimund Osier hai
been elected to the position ut vice-president, efit vacant b
the recent death ut Mr. Frederick Wyld, and Colonel A. k-
Guoderbain bas been elected lu the huard ai directors Iob,
ceed the late Mr. S. Nordbeimer.

Medicine flat. Alta., is lu, be the location uft wO 3 coo-
barrel fleur milîs, that ut thc Maple Leat Flour Ci
LîMîteaL, and Mtessrs. F raser and Ness, (>ttawa, (Mntuk
and Ontario Flour ivl C.ompany). ilhese twu ul wîth th
ugîlvle mniii 4,000 barreis, and the Medicine liat MliiI
t.unîpany, wîttî a 75o barrel. miti, wlth Provision mnade ta i
crease ut la 3,000 barrels, will gîve the cîty four ufth Uibiggs
mnais in thc West

The Canadian Fisb and Cold Storage Company, ofi w.hic
Mr. A. Kelly, Winnipeg, îs presidient, and Mr. J. Larrthrs
iviantreal, vice-president, have nl yet complctedi their col
sturage plant, but by the early sprîng fishîng operation wli
bie launciîed on a large scale. Three steami trawîers just built
at Grimsby, England, are beîng starîed on their Passage ,.o
k'rince Rupert.

A contract bas been signed betwcen the tuwn ut Gren
field Park, Que., and the Montreal and Soutlhern Countir

RiayUompany, in whîch thc tuwn gave the railway corn
pany a twcenîy-onc years' franchise, and Uic latter agreed to
give the town a satistactory electric train service, to b. in_
augurated on or betore July ist, 1913. Suggestions
been made that the service wýil be in operation by the end
of thîs year.

Some ut the melbuds for the prevention of lires, outlin
by Nlr. W. E. Fîndlay, at an address in Montreai we 12%
Proper building regulations; municipal laws tu reacjh t~ re
dividual whose negligence, unlenins orin-esn
suits in a iire; prohibition ut the use ot the match ., which wil
sîrike anywhere; ire extinguishing apparatus in ai orn
inercial and public establishmnents; 'and the educati,, of thindîvudual as lu bis uwn respunsibility,

At the instance ut lion. George E. Foster, Ministe, ofTrade and Commerce, the Canadian Pacifie RailWay lias undapplication ta, the Amnerican interstate Commerce rula
for the saine rates on export wbeaî sbipped front we s
Canada Points tu Duluth as tram the saine Ponster
Williamn and Port Arthur. Thé Privilege is tlue sa,,, Ir
granted last winîer. Correspundence is at prescrnt ingress with the Canadian Northern Railway on lte Pau q
j ett.
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r, President P. A. THOMSON, Vice.pesident

UIT, THOMSON & CO*
LIMITEDý

MONOS AND INYVEqYTMENT
SEO UJrIIES

OTTAWA BANK BlUILDING
MONTREAL

Canada Securities
poration, Limitedý

F. H. Manley, General Manager

INESMEN SECRITIE
Government, MuniciPal
and Industrial Bonds

NION EXPRESS BLDG. - MONTREAL
McCNN<os BLDx. 14 

CONILL
TORONTO, ONT. LONDON. ]ENG.

Canadian Banking System
Branob bank management, duties of
head office empioyees, inspection, note
issue, the teller's duties, and many> ether
phases of Canadian banking are most
ahi>' explained in H. M. P. Eckardt's

i of Canadian Banking
The clearest, most concise book on the
branich bank system ever written.
Postpaid anywhere ... $2.50o

ied by The Moaetary Timea, Toronto

The Alliance Invesiment Co.
(CANADA) LIMITED

INCORPORATE!) 1906.

Western lnvestmnents of
Ail Kinds

HEAD OFFicE:

711 FIRST ST. W., CALGARY
Malcolm E. Davis, H-. A. Maclean, L. F. McCausland,
Managini Director. President. Sec. and Treas.

We Own and Offer

$100,000 City of Sorel
Que.

,5% 40 Year Bonds Due 1952
Denominatîon $100, $500, $1,000

SAt Very Attractive Price

St. Cyr, Gonthier
103 St. Francole Xavier St.

bauL Tct..: Moux $19 & 2701

& Frigon
MONTREAL

Investments
Now is the tirne to place your funds at
good rates of interest for a terni of years.

We can invest amoutits from $500 up in
first mortgages or Municipal Debentures
to yieid very aitractive rates of interest.

CORRIiSI'ONDENCE INVITEI)

NAY &
Bond Exchange Building

JAMES
- RGINA, Canada

Northwest Investments, Lited, aim to be classed as the mnost conservative advisers to
ors In western real, cstte, and to niake absoiutely no statements which are not based
y" upon ascertained facts. This Company's Service Depatnent is prepared to act, without

~in any ad'visory capacity to investors in western property.
Our Booklet on "Real Estate Investments in the Canadian WVest" is sent free on request.
Owners or Managers of Properties et Brandon, Man.; Hfumboldt, Sask.; Vegreville, Aita.;

Wlkie, Sask.; Weyburn, Saik.; Melfort, Sask.; Lower Fort Gardens, Winnipeg, Manl.

reat Northwest Investments, Limlted
Donalda Building, Confederation Life Building,

WINNIPEG* Manitoba TORONTO, Ontario

il-J I

TORONTO LON DON DBI
Ontarin England ead

1912.

TORONTO
Ontario

DUBLIN
Ireland

1
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PROPERTIES MANAGED

0. G. Devenish & CO. Ltd.
0- 0. DEVENISH W. A. MATSON 0. 8. WOLVBRTON

Arnmtrong Block, CALGARY
Refiertoces: Traders Banik, Banik of Nova Scota. Duns or Bradatreets

Alloway and Champion
BANKERS AND BROKERS

Meuhb- Wlailpeg Stock Exchange

362â& 67 Min St. - WINNIPEG. Man.

CÂNÂIÂN BONDos
AND DEBNTURES
BOuiht, Sold and Appraeed

W. GRAHAMr ]BROWNE & Co.é
222 St. lames Stret . MONTREAL

Oddt Lots oàf
Daehentuir'.
We have a few very
special offerings yielding

NM a good interest return.
Special Ilst on request.

DI'
Members Toronito Stock Exchange

.'Omm. tue DWNIdIa, Toreoato

vo.

CALGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

Canadian Estates
Company, L*imited

CALGARY, CANADA

GENERAL INVESTMENT
AGENTS

Banliersa STANDARD BANK 0F CANADA
Solîitors-JONES, PESCOD & ADAMS

Directors-
JOSEP'H RUSE, S. S. CUMNMINS, G. de C. O'GRADY

Real Estate Interests Manage

This iCompany beïng Iticlose touch with Western Catada inteeste.off,,,, to ciente the, services of its- experiencud staff for purchbs., aeeuabI~tons, or reports.
Mlortgmages placed on improved City Property and, Farm Lands. inlarge or smali auma., at the rate of eigbt per cent.

STATISTICAL DEPARTMEN1
Our Staîlstical Department wll on rcquest aupply informatioregardîng ail Canadian companles and industries.
Our WekyCircuar, contalning à general market revqew anapeclal ar811ticle on smre Canadien company, will be of particular
value to Investors. Write for circular contalnlng specil aicl oni,

Outlook for Canning
Companies in 1912

McCUAIG BROS. & CO.
(Members Montrual Stock Exchange)

mONTRBAL
<>ttewa Gromby Sorel DtevIlle Valyid

We Are Offering
a few selected parcels of fertile lands
(ail ready for steam plow), within 33
mniles of the City of Winnipeg and
close to the Main Line of the
Canadian Paciflo Railway, West,
Price $26.00: to $42.oo per acre.

Bulmner, Downie, Reid & Curle
RFAL ESTATE BROKERS

Addresn-1102.3-4 McArthur Bldg., WINNIPEG, htu

OSLER & HAMMONO, STOACA GiNI
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Cai, TrustanMiscel4eu Debenturea. Stocks on London, Eng., NewYork, Montraan Toronto Exchanges Bougbt andI Soj<don Commission.

Volutne 49,
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TU E

ANADIAN AGENCY, LIMI TCED
LONDON, ENGLAND

6 Prînccs Street, (Bank)

Government, Nunicipal%< Corporation Bonds and Debentures
Bouet and Soid. Issues mnade in London,

r.t Bank, LIiled
BANKERS

Blank of Nlontreai Mlesura. Glyn. Mille. Gurrie & Ci).

qTH WEST SCH OOL BONDS
To YIoId 5î per cent.

:iculars gladly bubinitted.
'HARA & COMPANY, MemersTornt
Vg0o4. END. ToRoyro. Oo«T. WNNuiPa. MAY4.

OIFER

Ontario
)Wfl Debentures

YIELD 5 PER

* BURG
Bank Building

ESS

)OKLET
Contains particulars
attractive Bonds, al

CENT.

& CO.
TORONTO

of many
of which

we can recommend for conserva-
tive -investmnent.

It is now ready for distribution
and we will be pleased to for-
ward a copy on req uest.

Securities Corporation
Llmited

TORONTO
QUEBC

HALIFAX
LONDON. EuS.

OTTAWA

The Periodical Paymfent
Plan of Investlng

JVc haveî dra'w, up lhii plan a/tir a <arc/id
considtrauja,, af the meai brt ada pted ta the
nerdi of the Ca,,adian inv'uesr.

W'i havue pubiluhtd a baaikt cellint ai the
IU<«JJi il has gaîiied ini the Uniteîd Statee and
'wîth our a.un dlienti in, Canada

Write today for thc IJooklet.

GREENSHIELDS & COMPANY
Meinbers Montrent Stock Exchanagi

London Montrent Parle

OUR MONTHIT INVESTMENT LIST
just isecontains fui] parficulars of Go\,eriiiient,
MNunicipal. Public TJtlity and Corporation Bonds,
y ielding attrý(-tive rates of interest, also of aIl classes
Of stocks lîsted on the Canadian exchanges.

It gives an analysis af the operations and position
af The Canada Permanent Mortgage Corporation,
The ]luron & Erie Loan and Savings Ca., and The
Canada Landed & National Investment Company.

Wî thatt be pleascd ta mail a capy an riqucst.

A. E. AMES & CO.
Invemomnt Bankers
Memnbers Toronto Stock Exchange
Union Banik Building, Toronto

Carrîage Factories
Loeited

6'7 First Mortgage Bonds
ASSETS BARNINOS

NetA*Ses...ý........ $2075000 Rarnings. .51... ....... 152A605
Bond Issue-.... ....... 50000 Bond Intercit Charges.. 00

41,575,400 $122.465

Bond Issue 24% of Assets UMA Bond Intueet --red 6 tÎme«

Price ... i.. and Intereat

J. A. MACKAY & CO., Limited
Royal Bank Building - - TORONTO

H. B. HOUSSER, Manager.
GOUXUdin Building - MONTREAL 35

12, 1912.
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H. STUTCHBURY : INESMET
COAL AREAS TIMBER LANDS

Jackson Block, East Jasper Avenue - - - EDMONTON, ALBERTA

We specîâahze in First
Mûr/gage Bonds of stable
Canadian Indiustries.

Canada Industrial Bond
Corporation, Limited

THORAS P. 1JIRCHALL, MauaUing Direcor
H5BaStret,16St.Jane.St., 31)-4I Newl3road St,

TORONIro MOIITREAL L00N, England

WE HAVE

Three Attractiye InYestllldlts
To Offer Conservative Investors

Write for partlcigars

National Finance Company
L imlited

BRAI) OFFICE: VANCOUVER, B.C.

Stocks, Bonds and Guaranteed Inveatments
*r0ronto Office: 10 Adelaide St. E. Capital, $i,90,OS

Royal Canadian Agencies, LÂmîted
'(Membuers Winnipeg Stock Exchange)

INVESTMENTS ARRANGED
In Stocks, Bondg. Real Hatat. or Mortgage.

RUPRUNTATIVEU 0F THI! CANAWiAI AGaNcy. LT,>,. LOaNDON., uoÀ*o
308 Grain Exchange, Winnipeg, Canada

Van cou ver Island T-imber
Alberta Farm Lands

Edmonton City Property
British Columbia Fruit Lands

FOR SALE 1BY

The Donion Investors' Corporation
LIMIIcd

202WinsorBIk -EDMONTON, Alberta
Write un for Partculors o n a bove properties.
Refereftcë MaRCHANS B3ANx OF CANÀ,>A,

The Canada Financial
Corporation, Limited

Valentine Wînkler, M.P.P., President.
Ernest A. Fletcher, Sec. and Treas.

John McIvor, Vîce-Pres. and Managing Director,

DIRECTORS:-
Valentine Winkler, M.P.P. John McIvor, Esq.

R. M. Simpson, M.D.,
President Americanl licalth Associatîon.

Ernest A. Fletcher, Barrister - at - Law.
Bernard Shragge, Esq. Fortunat Lacha nce, Mi.D

CAPITAL STOCK, $500,000
dividt d int 5,000 shares, par value $100, carryîing
$ t 5prrnium ipersihare. The COMpany is organîzed
to deail in agreements for sale in whîch thlere are

>excrIlcnt opportunities for profit.

Write for Torms of Subscription M~ Datai.

The Canada Financlal Corporation, Ltd.
Nortbcr. Crosn Bank Bilding ... Wlumipg

The Canadian Appraisai Co., Lîiited
SCIEN'TIFIC VALUATIONS FOR INSURANCB,
PINANCIAL ANI) OTHBR PIJRPOSES.

Correspondence soliited.

Head Offie: 4 HOSPITAL ST. - - Mo.traj
McKINNON BUILDING - Toronto

British' Columbia
Investmnents
Absatutety high-class tnve.tnent 0rOooitions i
Coal or Timber Lands. W% hinennebtws
are Persoastty inspected and can be guarantee..
Farmnand Fruit Lands that wilI show a goad
retura for the investor.
Inveýt'ments under the personai supervisionl of
the senior members of the firin.

Thompson & Carper, Ltd,.
«4- Bank of Ottawa BI1dg., V&NCOU VERsc
WINNIPEG OFFICE . . 403 MCARTHUR 13LK"

Bankers: The Quebec Bank

VOlulne 49,
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-Invesiments ini British Columbia
re invite correspondence f rom persons desirows of obtainang reliable information concerning British
>umb;a mines, timber or agriculturailIand#.
r0 OWD and contrai large tracts ai rich land in the fertile interior valleys-sbonly to be tapped by rail-
iys now under construction.

ur tituber holdings comprise somne oi the finest fir and cedar tracts on the coast- and this departmient is
charge of an expert of many years practical experience.

ur wicle knowledge ai Real Estate niatters amply qualifiesi us ta give soursd advice.
Fe are prepared ta place money on Firit Morigage over sade, revenuc-producing securties.

Alvo'Von Alvensieben Limited
REAL ESTAI E AGENTS - FINANCIAL BROKERS

Hlead Office: Pacific Building, Vancouver, B. C.
Branches at NORTH VANCOUVER, VICTORIA, B.C.

BERLIN, GERMAN4Y LONDON, EN4GLAND

WRT M. CARKOLDFIELD, KIRBY& GARDNER
thion Block, VICTORIA, B.C.WNIE

INVUiTNeN Aouo,.)u. Lo d~%U Li

INVESTMENT AGENTS_____ ________

uring the past few moinths sold large propertîes te ______________________________

ents, and we can now offer

,EPTIONAL INVESTMENTSVctra BC
t largely îflcrt ase in va-lue through the cvnstructiin

nd TunkPacfieandCanaianNorl,4,rnThe tîneat port on the North Pacilic.
IARCHANTS BANK OF CANADA, VICTORIA, BI.C.

\V<' h;uidh. Cilvjrjeîi.,frii hr ccal
Ia1nJN atnd f11lînîî rpoiton and iva
clio i iti l .%, on lt-,

:OUVER, Britishi Columbia agor-"lý1a'
splendid inducements te the investor. Write- J. HALLEW~ELL & CO*
c CASEMENT, Financial Agents 10 ra tVCOIBC

members Vaticcuver stock Exchange 10 rn tVCOIBCrence- ItneCableof canada. 439 Richards St.. Vancouver, B.C. Canadien liknk( co Cmmerce HaIlcweil, Victoria. Code A.B.C. Sth

ELIABLE INVESTMIENTS in HGIRINOERJR
,uver City Vancouver Island alG E IN O R T NVancouver and Coquitlami
Vancouver (the new Operating and indus.

ri Otrial Terminais cf the Ç.P.R.) CONSISTENT WITH SAFET Y
>ome, 439 Pendei St. West, Vancouver, B.C.
18W. References.- Bank cfVancouver. Batik cfOttawa. Seven Per Cent. can be obtained

____ ____ ____ ___ ____ ____ ___Safely

We have had 45 years experienCe
I ini Industrials. Therefore you catiCe Albert Investmnents jdepend on otîr issues being care-

Ve specialize on conservative investmenta fully selected.

n: ted. Cnra i'e Pro~npety M Camp bell, Thomnpson & CO.
11ELLES & CO., PRINCE ALBERT, SASKC. ~ 3Kn treet W. OOT

1912.
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I INVESTMENT OFFE RING.S

VANCOUVER
U~ritish Columbia

Ail enquiries for information regarding
"*The Pacific Coast Metropolis of Can-
ada " wiII receive my immediate
attention.
Revenue-producing properties netting
from 8~ to xo per cent. on the purchase
price.
First înortgages on improved property
Pettlug 7 Per cent. Principal and
interest guaranteed.

Bunkers . . I3ANK 0F TORONTO

DAVID
6 Wluch Building

Be. B3OYD)
Vancouver, B.C.

Cable Adiress: DAYBOYD " Vancouver-.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPERTY AND FARm LANDS.

H. A. BRUCE REALTY GO.
22 Ia. Stret JE. SASKATOON

When Investing in
Western Canada

LANDS or CITY PROPERTY it
will be to your advantage to comm uni-
cate with

R. H. SMITH & Go.
Moose Jawl Saskatchewan
We Meer you to the Canadian Bank of Commerce or
the. Board of Trade ot the, City of Moo.. jaw.

if Inter.tcd, WIRs alt, UR EXPENSE for particulara regardint
exceptional opportun Ilea for S,%pB, SOUN<D INVFSTMENT

The Walch Land Co.<
LANDS TOWNSiTP8 REtAL ESTATE INVESTMNiITs

HEAD OFFICE:
Notthern crown Banik BUilding, Winnipeg, Canada

Branch Offices-Confederation Lîfe rndg., Toot. Ot
709 Centre $tract. Calgary. Aita. Walter Scott Bldg., MOeejaw. Sask.
Central Chambera, Saskatoonl. Saalk. 123 Pender St. Weat,Vancouver,B.C.

Our extenaive connectionsa and experlence enable u. to handie
yoUr buainess with saety, economny and dispatch.

INVESTIGATE RED DEER
W,, b Srvd b 9Ilteof Railwayi-Good Power

p"tes-Abuidn*Of coat-_Central Location.

&TRArVE~ INVISSTMBNTS OFPit1ID BV

MICHENER, CARSC4LLEN & CO.
RED DEER, ALSEKTA

Regina Property
Business, Warehouse
and Residential

SA.SKATCHEWAN FARM LANDS
Raw and Improved

(Agents for the Netherlands Transatlantic Mortgage
Company of Amsterdam)

The Roundlng Land Co., Llmlted
Regina, Sask.

FARM LANDS CITY PROPERT*Y
GOAL LANDS TIMBER LANDS
Being quite an xtnieowner of BritiýhCounbi
Tijuber Lands, Aibetrtit Coal1 and Farta La.inds, Prospectivo
Purchasers should comniicate wnith me before i-,-î~~
JOHN MORRIS, Realty and Financlal Broker
122 Mci)OUGALL AVE. EDMONTON., AI-IA,

LOANS
Pdibu,9h Lit A*.IçWAGHORNI Cidna nr oGWYNN&Co. Ge.Fnl C fcn

Stoekrokea Pinnela £ Intiru,. Agnt. oiiar. o.r~g
vAr1C UP* *^OR NactihoensaterO.ranIn

PATTINSON &GUNrI
INVCSTMErIT BRO0KERS, REAL ESTATEN

LOAPIS AN~D INSURANCE

Fermer Buiding, -WINNIPEG, Canada

LOEWIEN, HARVEY & HUMBLE
LIE!?.!

IMemtbers of Vancouver and Victoria Stock Bxchangea>
Real Estate, Insurance and Stock Broker!% FianiaAgn

Speciai attention paid to the. inveatment of fondaon firat mnortgage on improved prop.gty.
Are expert valuatora of over twenty pagra, experienc.

418-420 Cambie St VANCOUVEtX- BItUTISII COLa.U-

Volume 49.
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NADIAN CITY
,f Liverpool, England)
et attention to their hlgh-
residential sub-division ait
se .J aw as meeting the
sirements of those-

Se Jawis Une o! the
POPULATOiN

1,558 . 1911 17,000

Addren aui enqulde t.

:obart Bidg., Portage Ave,

AND TOWN PROPERTIES, LIMITED

BOU EARUÏ1LICHYS
740E JAW

SKATCEWAH

prni
lro 11e b sne$$ CeIntre

(Capital - £200,000)
-iesîrous of fincting an absoiutely

safe medium by which they may
participate ln the large profiîts now
being macle in Western Canada

Most RapilIy Growlng Gities

CITY TAX ASSESSMENTS
$O 896,219 1911 - 27,774,194

Hlead office in Canada

Winnipeg C - Canada

Arthur and Fort Williami
)use Sites, Central Retal Sites, Water Lots
For information, location and prices, address

N & Co., Box 195, Port Arthur, ont., Canada

4UNT J. H. HANNA

UNT and HANNA
itors, Insurance anmd lnvestment Brokers

Loans <amnply secured by first mortgage) placed nt
8'X,. Properties managed. Manufacturing and
busi ne ss sites secured. Correspondence invited.

aider Corner - - Calgary, Alberta

e Dominion Security CO*
DRALERS 11'

western Canada Farm Lands
Inside Winnipeg City Property

emerset Bdg. WIN4NIPEG, Mn..

RL K. ALBERT
Speculative I ovestments
Send for Prospectus and Full Particulars.

los aNcARTHLIR BIJILD114O
WININIPEG CANIADA

unicipal Bonds
We have on hand some care-
fully selected WESTERN
ISSUES ta yield AtTRAC-
TIVE RATES.'
Full particulars gladly mailed
on appficatio,1.

RRALN BROTHI'J'RS
REGINA, CAN ADA

CKS,ý BONDS AND' DEBENTURES

St George's Heights
CALGARY, ALBERTA

"One Mile from the
1Centre of the City"
Calgary's choicest residential section. Every
city convenîence. Street cars. Building re-
strictions. Ail largeý lots. Overlooks St.
George's Island Park and the Bow River.
View of the Rocky Nloturtains for hundreds

1 of viles. The prices art low and the terms
extend over two years. Write us for maps,
and particulars.

The Metropolitan -Security Co.
lâmnlted

233 8th AVENU£ WEST,

CALGARY
London, Eligland: - Liv

78 E.%P1IRFtiuE

J 7f PICCADLLY.

erlito, Englarid
Msr.NEWLING, SON,& CARR,

14 COOK STREET.

QAKES LAND Go.
central City Property and
Winnipeg Suburban.,Acresge
ARE OUR SPECIALTIES

Managers of "Co-operatve investments," Limited
Special Attention given to Investments fo Non-resident Client&.

References: R. G. Dun & Co., Bradatreets, oIr
Eastern Townships Bank-.

ADDREU-

1010 and 1011 McArthur Block, WINNIPEG, Mes.

INVESTMENT OFFERINGS

2, el912.
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I iN&qVESTMENT OFFERZINGSE~

Anderson, Lunney & Co.
Western Canada Investesî, Bonds,
Debentures, Mortigages, Real Estate.

Insie City and Revenue Bearlng
Propercy. Warehouse Sites our
Speci alîy.

COrrespendence SoIlcuted - EngiIah, French, German

REGI NA, SAS K

W, A. Faulkner & Company
STOCK BROKERS.

101 -2 McArthur B3uilding, WINNIPEG

ROBIN~SON &BLACK
Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A $PECIALTY
Rtference: DOMINION I3ANIK

Offloe,3 300 NICArthr Building, WININIPEG

Finiance Securities, Ltd.
A limited amount of Stock for

Sale bearing 1 0,%i
EDMONTON 

- ALTA.

British Columbia
Containa Z8,tOO0anOf rich farm and fruit landn,tlimber, minerai and coal lands.
Riailroad, now building ,wiii open uIP to %ettler, andinv e tora.
We (pcai n Brltiab Columbia Inveatments, and cantell you about opportunitiea to GET AT THE BEGIN..NINO, il town lotm. townlte .aubdiviqic)ns or farm,timbhe . minerai, coal landa and water power,, wboleaale
or re tail,
Y.or, name and addrea, on a poit gard wlI brins youaluable inf -r mation PREE !

WRITE OR CALL

Naturai Resources Security Co., Limtted
Paid.up Capital $150,000.

joint Ownern and Sole Agents Fort George Townalte
612 Bower Bluilding, Vancouver. B.C,

ROSS & SHAW Large and si-nili sumrs
Real Estate and invested nn improv .ed

Insurauce Brokers first mortgage securli y
MInIngi, Timber and tcre aes

FlnanclIAgents tcretrts

British Columbia Fruit Lands
318 Hastings St. W. « VANCOUVER, B.C.

Attractive Opportunities
FOR

INVESTMENTS IN
MOOSE JA W
MO'NEY inveaied la Moose Jaw wil1 yield big cetur-,.
whether it ii a f4w hundr.vd or a tcw thouýandf doillrs
IIUY HERIE ANI) LE*I YOUI( MOlNhly %.ORK POR YuU.

RICHARD LONEY & CO.
Suite Mt2, FirstFloor, Walter Scott iUdg., MIOOSEJAW%, cari.

Box 10)71 Reference: L ,,on Bank of C.nAdâ

For Choîce Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON B ROSe.
HEAD OFFICE :

107 Sth A'venue Wi-it - CALGARY
Branchl ofiices ,

Eidmonton, Alberta;. Moues Jaw, aathwnReia
Saskatchewan; Wiiieg aiob;udTorut, n

REGINA INVIESTMENTS
Pirst Mortgages-I mproved City and
Farm Proporty - f states handled

PEVERETT & BARRETT
P.O. Box Rfrne

647 Bank of' Nova Sçotia, R EGI1NA, Ca,.

1MAKE A SPRCIALTY 0pG. J. LOVELL INDUSTRIAL PROMOTIONS,
449 MAIN STREETr

BROKER AND :: :: PHONJE7966

RqNANCIAL AGENT WINNIPEG, Tm mf

NEW WuN ESTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER
S. F. MARK, Real Estate and Financial Broker

Reference: Bank of Montreal

vIxC TOI 13C
Offers exceptionally good Opportiunities for capitaî;st,
a-d investors for Fafe investments in high-cia!sSb
division Property, valuable Building Sites, Timble,arnd ail classes of Land,
TRACKSELL. DOUGLAS & Co .victoria. Bs.. Cloud,~

Volume 49.
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if IN VJ'JNIEN¶' 0OF1FEINGS j
IACAULAY J. P. NICOLLS, Notary Public

acaulay & Nicois
ISURANC E, FINANCIAL
ND ESTATE AGIENTS
*ymour st - VANCOUVER, B.C.

-REPRESENTING -

icut Pire Insurance Ca. Dominion of Canada Guaranteeeld Pire and Marine Insur- and Accident nuac Co.Co. Royal P-ate olas, 1..uran,.e C.otia Pire 1Inaurance Co. Livero-pol Underwrîter, iMarine)Insurince Co., Ltd., of FireM2n'S Fond InsuLrance Co,Jan, England (Automobile)

chelors' Chambers, Ltd.
Investment will nett 18%.

endeavor to keep somne stock for Eastern
tes, as we Wish to gain an Eastern conntction.
1 rust Companies have just subscribt d for large
ils of stock.

WiIl you write for particulars?

HUNTER & BOORMAN
Imocrial Block, 448 Seymour St., Vancouver, B.C.
Reference - The Canadian Han kof Commerce

Ml TOOLE GEO. L. PEE
TOOLE, PEET & CO.

manciai, Real Estate and Insurance Agent.
pntima !-Investment DePt, Canada Life Assurance Co. Invest.'t. lmperiai LiEc A3surance Co. of Canada. Land »)epartmentiPaclfic Railway Co. Exclusive Agents for C.P.R. town lot n

CALGARY. ALTA.

ED DEER, LA
For abaolutely reliable information regarding thiscomlng city midway between CALCAKjy andEDMONTON -chaîce farta lands for m i xedfaqrming and advicv regarding sub-dîvisians. writv

in Brothers, P. O. Box f3O4, Red Deer, Ait4 .

rth Coast Land Co. Ltd.
Metropolitan BIdgt.

VANc OUVE R
ap Capitil ... ... 1500
:oral lands aloabi the Grand Trunk Pacifie Railway In

British Columbia.

REVISED EDITION NOW READY

>itaI Investmients Iin Canada"'
Bi FRED. W. FIELD

Prlce .$2.50 post paid
onetary imes Printing Co., Toronto, Ont.

G. S. WHITAKER & CO.
LIMITED

Fina.ncial, Real Estate mnd Insurance
~aIgry usîesand1ndstr~îlSit.,.Correspondence Soi icîted.-

6og First St. West, CA L GA RY, Canada

J. H. C. WILLOUG11DY A. J. H. SusazE A. J. TitoiRR

J. li. C. Willoughby -Sumnir Co.
Lands : Investmnents :Mortgages :Insurancie
137 21et Street - SASKATOON, Western Canada

Cable Code, A.B.C., St?, Edn.
L.ondon, Eng., Office-The Damînion Agencies. Ltd., 195 Strand, W.C.

T HE

ROSS PAI'-RK
BOO K
not oniy describes ROSS
PARK, but also discusses
the past, presern and future
tif MOOSE JAW as a rail-
way and industrial centre,

IT îs graphic and convine-
ing, coplously îllustrated
and beautlfuliy produced.

WRITE for a cQpy to the
sole owner of

Ross Park
HENRY

WALTER SCOTT BLOCK, MOOSE JAW,
SASK.

H.* F. GORDON & COu, [W.e
Winnipeg and

Western Investments
General Western Agents
The Guaran tee Company
of North A merica

McArthur Building, WinniPeg

Y. SMITH
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Il INVESTMENT OFFERING.S I
Buffet, Bonîn Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. B-ONIFýACE REALTY
200 Farmner Bldg., 333 Main St.Wlnnipeg, Cao.

William S. Kîng Co. Lon

1107 McArthur Building Rel sae
WINNIPEG - Canada Isoc

Phones Main 1212, Main 3708 Bonds

Osier, Ilammond & Nanton
STOCKBROKERS

Cerner et Portage Avenue and Nain Street WIN4NIPEG
Boy and Seil on C3rnmîssion. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

AIKINS & PEPLER
Real Estate - Investments - Loins

ESTATES MANAGED.
AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Farm Lands, Retail and Wholesale

MIGHTON. BELL &i TURNER
SASKATOON. SAsK._

" Old As Confederation "

THE
ANNUAL REVIEW

0FZ

The Monetary Times of Canada
Single Copies 50c. each, delivered postpald.

SubscriptiOf lisi for copies of the issue opened July ist.
Special rates for orders of 50 copies or more.

For SAFE and PROFITABLE
INVESTMENTS ini

SASKATOON CITY
PROPERTY

Business Sites - Wholeae Sites - Reaîdenta
Property or Saskatchewan Fart,, Lands

Write us.
Mal-, Prîce Lists and ail information cheerfîII gien

G. H. CLARE & CO., LIMITED
McKAY BLOCK, 2nd AVENUE

Reference: ROYAL BANK OF CANADA.

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St James St.

MONTR EAL

Brook & Allison Regina City Property
Successors te A. T. Brook Saskat.chewan Faim Lamà

Wesgtern
1nvestments Ceneral Agent for

P.O. Box"9 REOII'SASK. C.P.R. Alberta Laaà
RrnuRscbl-DnmorrantiIe Agency Trader% Bank Of Caad

Voturne 49.
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IN;SURANCE COMIPANES
___-~ I

THE OCCIDENTAL
:ZE INSURANCE CO.
Lead Office - WAWANESA, Mani.

[SMITH, R. M. MATHESON,
PRESIDENT. VICE- PERS-ifENr.

(EMPTON, D. KERR,
SEC. ANI) MGR. TREASURER.

C~RIBED CAPITAL ... ... $5o.,.oe.e.
RITY TO POLICY-î OLDERS ... 640,817.29

-uI1 Deposit with Dominion Government

t8 Wanted in Unrepresented Distrcts

IOIAN-PHOENIX INSURANCE CO.
Office - BRANDON. Manitoba

F. J. CLARK, Managing Director.
W iiio AoaNct-

ucmeaua, Mllcr& Ce.. Bank of Nova lc.tIa ldçi.

UN ION
URAINCE SOCIETY

,LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

a Branch - - Montred
T. L. MORRISEY, Resident Manager

~Wet Branch - - Winnip.g
THIOS. BRUCE, Branch Manager

N. MERRY, General Agent TORONTO

Agenciea throughout the ]Dominion

I NNTqI P EG FI RE
SURANGIE COMPANY
>perating in Middle-West Canada
[EAD OFFICE ... ... * WINNIPEG

t C. BAILLIS, Manager JAMES 0. MILLER. Secretary

guaranteed by Nova Scotia Fire Insurance Company

ipitaiREVISED E-DITION

vestme nts
Canlada" ar'.- ben ile

ZED. W. FIELD Price, $2-
PuIblished by

monetarY Times Prin-tiau Co.
LI Toronto Winnipeg London

annueal Income excods
Fonds (cxcludno Capital) exceed

The Canada National
Fire Insurance Go.

SusrbdCapital................. $2,055,400
Capital Paid In ...... ............... 600,000
Net Surplus......................... 210,000
SURPLUS TO POLICY HOLDERS.. 810,000

Board of Directora:

Capt. wm. Robinson

Nîcholus Rawlt, D. S. Sprague.ý P. H. Alexander

W. T. Alexander

EP. Hutchîngs. P. 1). Ma Dn . R. Dingwall, B. L. Taylor. liC..E.S. Pophar-Ni D- H, S 1). Lazier, P. N. Darite, Regina, Andrew Gray,
Victoria. Juonath;an Rogers. Vancouver.

Ge*seral Agent for Canddla-W. E. Pudger
General Fire Insurance Business Transacted

Business Solîited. Prompt Settienment of Lesses.
Liberal Policy.

Head OffiCie, 436 MAIN STREET, WINNIPEG
Branches

Toronto, Ont- 'In Rinig St. MWest VanCou.Vtr. B.C., ÇÇR Grenville St.
Calgary, Alta.. N07 Cenlre St. V ictri,.. loi(; Governent St.
Edmomnton Alla.ý, 5.1 Japer Ave. W. R<egins, Sas&.- 1845 Scatth Street

ESTABLISIIED 180&.

Atlas Assurance Co.
Linlted

OF? LONDON. ENGLAND
$7,000,000
16,730,000

The Company's guiding principles bave c evr licen caution and liberality.
Conserv;atlve selection of the rlsl<s accePted and Liberal Trtatmeit

when they hum.
4AXnts-l.e-, Real Agents whn) Worlc-wanted in unirepresented dletrile.
North-.West Deprartment U. E, SANDE'RS, Local Manager. 8311

1Nanton Bldg,. C.,. Miai snd P1ortaýge Avenue, Winnipeg.
Toronto Diepartmeýnt; SMTI ACKFNZIF' & HALL, (lenerslAg«e,

24 Toronto Street, T'oronto.
ti.ui Office for Canada e MONTREAL

MATTNEW C. HINSI4AW, Bra,,ut Menage,

Head Office 1. . 12 ST. JAMES STREET. MONTREAIL
Dl RECTORS:

Sir B. S. Clouston. Bart., Presidesit.
J. Gardner Thompson. Vice-President and Managîng Director.

Sir' Alexandre Lacoste.
M. Chevalier, Esîq., Wm. Molson Macpherson, Esq.. T. J. Drumm'Old,

Eaq., A. G. Dent, Esq., J. A. Rîmmer, Esq., John Eau). Esq-
J. W. Hinnie. Secretary.

H. H. BECK, Manager.
APPLICATIONS FOR AGENCIES THR0UGHOT
THR PROVINCE 0F ONTARIO ARE INVITHD

TORON TO - 61.65 Adelaide Street 111st

---- Il
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IL INTSURZANCECMPNEI

T E LAW UNION & ROCK INSURANCE CO., Limilsi
op LONDON Pounded 1n IWO6

Assette exceed *43.WO.Oeo Over $8,001j10 Inveated in Canada
PIRE and ACCIDENT RISKS Accepted

Canadien Head Office: 112 St. dames St.. Place dArmee., Montreal
Agents wanted in unrepreaented towna in Canada.

W. D. Aiicen, Superlntendent IJ. E. E. DICKSON,
Accident, Department Canadien Manager

MIERCEI4NTS FIRE INSURANCE COMPANY
080- H. Race. President Joup< H. C. Ouait*wGai eai Manager

Aauets Security to Policylholdera .8. 1
Ooverflmeft Deposit ........... ..... 7.000.00

%04 O)ffItI-Mercheats Fb.r BuIIdIng,
86 Adelde Street EaMst TORONTO

TRIC încorporated 1175

MECANTILET"4 F"IRE«,
INSURANCE COMPANY

AU PQ"«laisruanteed by the. Lomnom Nu L^p4cAsan Fine 114$UaAao
COPN op LWURRPOOL.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Aiberta-Canadian Insurance Company

Ail Classes of desirable Fire Risks tinder-
tatken. Alsr Liv3-Stock and Hall InsIIrance.

Insurance -Agencies
Limited

GENERAL -
AGENTS

246 Somnerset Block, Winnipeg, Mani.
20 Eighth Street, Brandon, Man.
504 Northern Batik Building, Regina, Sask.
629 First Street, Edaionton, Alta.
4 C adog-an Blocke, Sth Ave., Calgary, Alta.
Willougbby-Suminer Block, Saskatoon.

JOS. CORNELL, General Manager.

And ovef ONE THOUSAND local agents in Manitoba,
Saskatchewan and Alberta.

Dur Record la Our Hoe Filid w. Solicit Patronage

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

-A *OUND CANADIAN COMPANY*
Western Brandi-

Keewayden Building. Portage Avenue Est, Winnipeg. Manitoba.
L. 0. C. Walker, Branci Manager.

Ontario Branch-
8-10 Wellington Street E., Toronto, Ont.

G. L_ Moore. Branci Maniager.
Toronto Agents:

Mesur. Burrusa, & Sweattan. Ltd.. 10-12 Wellington St., B.
Aaietl@ns for Aenses solIetted on unmresented dsiet-ietl,

ROYAL EXCHANGE ASSURANCE
POUNDBD A.D. 1720. ï

Lo... Paid Exceed
$235,40,000

Head Office for Canada
Royal Exchange BIdg.

MONTREAL
ARTHUR BARRY Manager

Correspondence lnvited f rom re-
sponsble gentlemen In unrepresent-
ed districts re airt and casualty
agencies. Head Office: Royal Exchan e,L-n=

SU N I R E Insurance OfficeS U Nàl FIRE Pounded A, 1). 1 1il

Head Office: Tbreadneedle St, London, England

The Oldest Insurance Company In the World
canadian Brandi- Io Wellington st. E.. Toronto. Ont.

H. M. BLAPCKBURN, MANSosSt RICHARD REA, Ontario Inspecter
Tbaonm HIGINBOTHAM A LYON. PRowse M 488
Aoswrs ) IRISH A MAULSON. LTro., PHoNas M. 6966 Aag» @M

Agents Wanted In ail Uarepresented Dlgtrkea

The LONDON ASSURANCE
Head Office, Canada Brancb, MONTRAI.
Toual Punds - $20 4",.w

Hstabltahed A.D. Il% PIRE RISKS acceptait et courate«.
Toronto Agents t .Broce Barman, 19 Wellington St. E&stý

Waterloo Mta Ir nsurance c.
Head Office WATERLOO, 1181..

Total Aasets 31st December, 1911 $72,on.Policies in force in West ern Ontario, over -0ooý

WM. BRIDER. Prealdent. GEORGE DIEBPL. Vice-premajnt.
FRANKC HAIGHT. Manager. ARTHUR POSTER, inpcor

Canada B3rench
H ted offIce.Montreal

O1RECTOR8:
sir E. 9. Clouston. Bart..

Chaïrman.

Sir Alexandre L.acoste.

M CF.avaller. Esq.
Wmn. Molson Macpherson,

Esq.
T, J. Drummond, Esq.

J. Gardner Thompson.
,Manager.

J. W. Binnis.
Deputy Manager.

i
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T he St. Paul Fire and Marine Jusurance Go.
Foundd 1853. ST. PAUL, MINNESOTA

LON DON Augets O,........... ........ $8000
Poiieybeidea' surplus Over ... *,010

WMIAUThis Company bas on deposit wîth the Authorities at Ottawa,M U MU/AL Can1aian Bonds to the value of One Hundred Sîxty Thousandn'ollar , <t 60,000 for the aecurity oif Canadian Policyholders.For Agency Contracta (Pire> , c;ommunicate with the foliowing:DALE & COMPANY. l IMITED., Coristine Buildîng, Montreai. Q..Fire General Agents for Province of Quebec.
DALE &COMPilANY, LEMITED, 19 We'liington St. East. Toronto,Insurance NIRE M JACK & SON, 169 Hollis Street, Halifax> N.S..

beneral Agents for Province of Nova Scotia.om panyWHITE & CALKIN. 19 l'rince William Street. St. John, N.B..Compneny Agents for P'rovince of New Brunswick.CHRI1STENSýEN & GOODWIN.241 SansomeStreet. San Francisco,-dl. 1eea Agents for Province of British Colunmbia.Estabiished 1859 Agencies in th roi ce of MAN1TOBA. SASK<ATCHEWAN.
ALBERTA.report direct to the HomeOffice ST. PAUL. Minn.,U.S.A.,ad Office: 31 SCOtt St, Toronto Canadien Marine Dmpartnant.

saets December 31, 1911... .....$926906.76 DALE& COMPANY. LIMITED. Coriatint sulidlne Mentros. Q.
Ia.bilities do .... 337,306.07

orplus do ........ 6

ecurity for Poficy Holders ... 97,910.97

rongest Cenadian Non-Tariff Company
Agents %wanted in, unre prewgned Diricts.
F. D. WILLIAMS, Managing Director.

pire in.,arno Company, Uimited. ef PARIls, FRANCK
Capital fuliy saubscribed. 25% i up- . . 260000Pire Reserve Pond.430000
Avilable1 aance frompFrofit and Loosa Account. ilbS,1195.60*Total Austi To'tal Loase8 paid ta Siat I)ecmher, 11 250000

830702Net prembium incorne in 1911 --...... _ &142,399,13
Canadian Brandi, 94 Notre Damne St. W.., Montreai.Cmnaian evntwmtaManager for Caniada, MMAvReai 1',tRA.Ni

0w.r 88,000,000 Toronto OMiet, 1II Wellington st. East.
ireaty ln exceas of otias.MeWR- he AetFine Camupanie>Htwà«.Cie gn

Manager for canad"
RaiidaI DavIdaon

R«dm get, ôcoo Norwich Union
Evans & Gooch F 1 R E
John ÎR. OWeII, eau ru ece Society. LilIed

Inspection
Founded 1797te

Head Office for Canada

T ORONTO
>ONIAN INSURAINCE COMPANY MaHn aer W A Bnh ROOERS

The Oldest Scottish Fin OffiMnaeceanhSe'
lend office fer Canada - MO7ITREAL

J. 0. BORTHWICK, Manager
iNTZ & BEATTY. Résldent Agents,

g-BySt., TORONTO Telephone Main 66 8 7 ")rvE S T E R N INCORPORATED 1851

AssuRANcE compANY Fire sud Marine
....t.................. over $3,000,000.00e .(1 n t rio F i eLossea paid aince organization'I 500OO

surance Company TRNO n.Peiet
izd itiW. EL BROCK, W. B. ME1KLB, C. C.*FOSTER,iz P --ia 50, O0 Vloe.President. Generai Manager. Secretary.EP>OSIT WITH DOMINION GOVERNMENT

S WALKER, President *J. 2. RICE, Manpging Director
i communications ta b. addruuad to th Copn

>fflce * CALGARY, ALTA. riThe Northern Assurance Company, L-tdo

r T/w Monetary Tintes igzj Annual
,e n ww being, taken -$05 cis. pter copy

of 'London, Eau.
CAANl BRANCE, 88 NOTE DAME ST. WEST, moNTREAL
Accumulated Funds .............. "880-Ü

APplication, for Agmncies solicie<i in unreîpresented districts.
G. E. MossLy. Supt. R. p. psoN. Agt- Roa'r.W. TysMon. for Cm.
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Hudson Bay Insurance Co.
Head office . . VANCOUVER, B.C.
Authorized Capital . . $-2,000,000,0)
Subscrîiedi Capital 47 . 7,-M.00
PaidI-up Capital ISS.18,700.00
Investments in Cash .. .. 38932
SECUIRITY TO POLICYHOLDrRS ... 7 94,411.85

J. R. BERRY. Preaident. C. B. BERG, Cenerai Manager.
ONTARIO OFFICES: Lumaden BJdg., Toronto, Ont.

J. FLEMING, Provincial Manager.
EquitableAdJustments Prompt Settlements

GUARDIAN Assets -exceed

ASSURANCE COMPANY T it w
Bstablished 1821. LIMMTD Million Dollars

Head Office for Canada, Guardlan Bidg., Montreal
H. M. LAMBERT, Manager. B. B. HARDS, Assistent Manager.

ARMIITRONO & OeWiTT, Genarsi Allant*,

16-18 Leader. Lan.. TORONTO

British and Canadian Underwriters
Asset,, $1S,297,530 ::NrRWICH. England

Guaranteed by the Norwîch Union Fire Insurance
Society, Limited, of Norwich, Englandý

-0-

12_14d Ofice, for Canada:
12-4 ellngOn Street Est - TORONTO

JOHN B. LAIIULAW., Manager,
BURRUSS & SWEA.,TMAN, LiMITE>

Toronto Agents'.

Pirsi Br'itish insurance Campany established ln Canada. A.D. 1I04
]Phoenix Assurance Company, Ltd.

TIRE Of London, England. jIF
Totl esorcs oer.....«««Fa rded 1712.

Pieiôsse paid .................... a *.0 0Deposit with Pederal Oasne~ n nv .sa.ment -i
Canada foacseurt)ofCanadan Paltc> 1hoders oniy esceed 2.800.1100
Agengts wanted in both branches. Apply ta

R. MacD. Patersan.

J. B. Paterson Mage.
100 St Francols Xavier St, Mlontre',I, Que.

Ail with proflt PaUicies taloen out priar ta 3lst Deesinher wiiparticipat.
Ila l1 ft years, reversionary bonus as at lois.

BRITISHI AMIEfRCA
ASSURAN4CE C09Y (FIRE)

inc~aed Head Office, TORONTO

BOARD 0F DIRECTORS:

HON. OBO. A, COL' Prestd'ent W. R. BROCH. ViePesdn

ROBT. BICKBROIKS- M8.1. n. R. WOOD
B. W. COX OO A. MORROW
D. B. HANNA AUOUS'TUS MYERS
JOHN HOSRIN. 1.C.. LL-D. FREDBRIC NICHOLLS

ALEX AIROJAMES KERR OSBORNE
Z. A. LAIRDKC. LL.D. SIR HENRY M. PBLLA'rr

W. B. MEIKLE. Managlng Directe.'

A.Sets, over
Lassez poId SIRCC~a'~ r S~ 1 S0e

ignmiuAmtdimd

$2.000.0010
RK491ave ras AU" oTeme LtAntunI

9.802.074
PIET SURPLUS

8.447668
20 2 4 9.74 P

ACENCIES TNHROUOHfOUT CANADA.

COMMERCIAL UNION ASSURANCE Co.
LIMITRD. OF LONDON. ENOLAND

TIRE LITE MARINE ACCIDENT
Total Annual Incarne Exceed%............ 8 37,0.00
Total Assets Exceed ................ :: ...... S8115, 0 O,6000
Total Pire Losses Paid.. .... ...................... $147.,@0.478
Deposit with Dominion Government... ....... ,29.je

Head Office Canadian Branch. Commercial Union Sidg.. Montre.I.
Jas. McOregor. Mgr. Toronto Office. 49 Wellington Ilt. 9.
ORO0. R. HARORAPT. Den. Agent for Toranto and County of y*r.

Econeinical Mutual Firo les. Go'y of Bhih
IIEAD OFFICE - * . 5ERUf4, ONTARSO

CASHi AND MUTUAL SYSTEMS

Total Assegta, $600,000 Amount et Rlak. $23,o.»

THE ...
PIRE INU A CEQU ITY NCOMANCE

FEsttbUl i
HON. THOS- CRAWFORO WM. BREWODwOWN

Pres'ident Oeal. Manajýger
Aset n january IsI, 1911 ... $.694

Liabilities 44 11 . .. 211, 'il84
Goveranienit Reserve, Jan. bIt, 1911 l62,6f6413j
Security la PoUceyholders ......... 37S 045.3j5
The Equity offers $300,000 S aau rl1t y
ln Exoemu of Government Roqul.'.m.ntg

GENERAI, AGENTS
MO1NTREAL--Cars.on Bras. WINNIPBOG-tlrawn Clarke Agencl
SYDNEY-Vnurig & Lorway VANCOU VER-Wý. S. HoIlan

RBONA-cCllu.Hill A Co. HALIVAX-Fauýlkner & Co.
CAL(OARY-43eo. A. Lavis St. JOHN-J. M,. Queen

Head Office - 24 King St. W., TORONTO

lTh e C bief Difficulty
that confronta, the new man entering the Life Inaurance lpL
1a the aeeuring of OOOD PROSPECTS. This diffcl, je
eliminated when you write for an INDIJSTRIAL COMPNY
the. debits af which are an intxhauatible mine for both odn
arY and Industriel business.

Mar# Polieykolderi in,
Canada (han a n, other
Canadian Company.

THE UNION
ASSURANCE COI4P

Head Office - Toronto,

COLONIAL (Fire) ASSURANCE
Htâd Off Ice ... WINNIPEG. MAN.

We Conduct a general Fire lasurance Busýiness, iE
rates, and prompt Settlements of lasses Reliable
wanted, to wht>m liberal commhission will be allowed.

W. $M 1T H, jI
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ALEXMACLEAN
Manager & Secretary

L "i l &
LANCASHR

GARNE

rsonal Accident Sickness
rployers' Liability Workmen's Compensation
Ielity Guarantee Elevator Insurance
ams' Liabîiity Plate Glass

Automobile Insurance

HEAD OFFICE
Company's Building

61-.65. Adelaide Street East
TORON TO

Applications for agencies invited in
unrepresented districts

111E DOMINION OF CANADA
QUARANTEE AND ACCIDE3NT

INSURANCE COMPANY
-sonal Accident Insurance Guarantee Bonds
kness Insurance Plate Glass Insurance

Burglary Insurance

OFFICEfS:

RONTO MONTREAI. WINNIPEG CALGARY

LRoiBERTs, President C. A. WirHRs, Gen. Manager

RITISH COLONIAL,
FIRE INSURANCE COMPANY

office: Royal Building, 2 Place d'Armes, Montreal.

'9PECIAIL AGENTflS 'WANTEDl

'he Sovereign Life
ssurance Company of Canade

Hfead Office - Canadas Builbm, WINNI'IPEG
,it :R. R. BCUTT.r Fîr$t Vice->resident! D. P. DING WALL

Second VicePlresidtnt;, LENDRUM MeMEANS.
Managing Dirqwtor: H. J.,MBIKLBJO)HN, M.D.

cial opportuniities for first-class field men in the four
Western Provinces.

BAI> OFFICE: 707 CANADA BUILDING. WINNIPEG. MtAX.

INSURING YOUR SAIARY
An accident and sickness policy will insure to
you the con tinuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy îs doubled.

HEAD) OFFICE
FOR CANADA:

~irwir'~ COR. VONOB SRTORONTORICHMOND BTS

The Imperi*al
Guarantee & Accident

Insurance Gomnpany
of Canada

Head Office'. 46 KING ST. W., TORONTO, ONT.
IMI>ERIAL PROTECTION

Guarantee I1naurance-
Accident Insiranice

Sickness Insurance
Automobile Instaranice

PLte GaiInsurance

A STRONG CANA DIAN CM'N
Capital, $lOOOOOO.OO. Governnment l)epo-ft, $ll,OO.

YWWORKMEN'S RIGHTS
inr-,-ds, a woka avpoed % ~ I his rm.

ply r -Jc th.p, Wr1, n o f ,at for)\
Inoia ct ind at 'kmo 1:~w 11t mr.ýna t ntd

emplycrin h2sw5y The eniployce mnay ()r mu fot

ths vey thlng 4 ub gl J ttempl;n Oýur PI 4l

EMPLOYERS 1 LIAIB1ITY
ASSURANCE CORPORATION

UTIO
MONTREAL TORONTO

ORIFFIN & WOODLAND, Managers

The London and Lancashire
Life and General Assurance

Association, Limlied,
of London, Eng1lzid,

offers excellent opportunities to youflg
men desirous of permanently connect-
ing themselves with a thoroughlY re-
liable*life company.

IIEAW OFFICE FOR CAIIADA
164 St. James St ~ Montreal

ALEX ISISSETT NManagr fer Canad

.ýFRRD WRIGHT
Preident
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Nort hAmerican Life
Assurance Company

*'Sol<id s the. Continent.-
PReaI'n"w. HDWARD GURNEY

Vion-PaasoesrsU, L" GOLI)MAN, i. K. OsaORN8
MAN. DIRECTOR: L,. CGLIOMN, A. LA., F C.A.
SacitaARY - W. B. TAYLORa BA. LL.B.*
ASSISTANT SecssETÀsY: W. MI, CA.MPBIILL
AOrUAity: 1), P. KILGOUR, MA.AIAPAS

INCOMEF, i211, 125169
ASSET, 12,813,107 NET SURPLUS. $1,300,784

For particulars regarding Agency openîngs write to the

Homne Office - - TORONTO

-The Home Life
-~ ~Association

of Canada
Head Office

Home Lite Building, Toronto

Issues all POPULAR PLANS
.1 Lite Insurance Pree troim
Restrictions, wjth Liberal Prî-

t vileges and Generous Guaran-
tees.
Write for illustrati#e pamphlets.

H. POLLMAN EVANS. President
J K. McCUTCHEON,

Managlng Dîtetor
A. J, WALKER. Secretary-Tressurer

THE MONARCH LIFE
AýSSURAN&JCE, COMPANY

UIBERAL CONTRACTS
TO LIVE AGENTS

Presîdent:
J. T. GOuoieN

managlng Director:
J- W- W. STEWART

HEAD OFFICE

Vîce-Presidents :
N. &IAWLF AN E. L. TAYLOR, K.C.

Secretare andkAtuary.
J. A. NACRARLANS. A.l.A.

- - WINNIPEG

THE POLICYHOLDERS
~ M T UA L A Sige of

The mnost in Life Insuraxce for the least in money
WEt cîvx GUARANTRES - - -- NOT ESTIMATES

A.NM. Foatkertoo^ Don. Mgr. 503 TIEPII 814,. TMSOI18, 011.

"BIG
BUSI1NESS"

The Gra etLifo Assurance Company
is mriting a vtery considerable "Big Bus-

ness" lrge peronlplicies - ctrpora1te
protection - mt Insurance.

such businesýs is only placet! after the
stric le', t in\vestigation and is, in ilsel', a
strong endorsenient.

THE GREA TWEST LIFE
ASSURA NCE COMPANY
IIEAI) OFFICE . . WINNIPG

Twenty years old. Over $79,OOU,O0O ini force.

GROWING APACEI1
Abundant pro sperity bas
attended the operations of the

Mutual Life of Canaâdîa
Durîng the past year in every
department of its business.

Death losses were very much below lhe "expcted"
and as usual the expenses of conducting the bualixeàs

were very moderate.

PoMile lax force Jan.. 11912 - $71,024,77o.

SUN LIFE 0F CANADA
Assets
Surplus over all liabilities, and

Capital Company's Standard
Incomne, 1911
Assurances in Force
Assurances pald for in 1911

4,717,07 3-73

l64,5712,0-73,oo
2f8,436,781.19

Aid for talet entitted " Pros pmrog and Prgijv.1JSUNI LIFE POLICIES ARE EASY TO SELS.

THE PRUDENTIAL LIFE
INSURANCE COMPANY

Head Offce ... ... Winnipeg, Manitobai
Authorla.d Capital, .. .. i ,woSubscribedCapital 

: ý'0INSUJfANCE N5 FO5sC 7,200000.00
Premium Incarne =18000.0

A YOUNG, VIGOROUS. PROGRESSIVE COMPANY
WE HAVE OPENINOS FOR YOUI IF YOU HAVE ABILrTY

G. H. MINER, Msanaging flirector

E(OT EK P T
DEATH RATE ai lii DOMINION IAF',la nl on o th rsses tqagents can show uuch Go)ATAta ~ ~ RÎEStT O POLICYHOLDERS.~£Iortasty Rate-lui1 Onlv one-thlrd of that exPected ons the<Iovernment basis.

Interest Rate lin 191-?.9696
Supt. of Aimels-FREi0 . HIKADg~. 1Prei4frn-mtI"LIHead Office -WATERLOO, ONT.

AGE yr*dN T S
EXCELLENT CONTRACTS OFFERED

G;rehani Life Assurance Soc iety, Ltd.
MONTRAL

Established 1848 Funds $5o,ooo,ooo
ARCH. R. HOWELL, Manager for Canada

Your enquîry foir Terms will b. regarded confidential

VOIurne 49,
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HIE CANADA LIFE
inî each of the past 4 years has earned a substantially inereased lnterest rate, and
19 12 bids fair to exceeG 19 11.

Interest is a most imp:rtant elemcnt in the earning of surplus, and this
doubtless accounts for the fact that In eaeh of the past 4 years the Canada Life
bas earned a larger surplus i han ever before in ils hîstory.

N.B,-Favorable niortality and low expenses, the result of gocd management, have hrIzped.

NADA LII?
Head

E AS
Office

URANCE
- Toronto

COMPANY

>NFEDERATION LIFE
ASSOCIATION

Iastws LIBERAL POLICY CONTRACTS
ON ALL APPROVILD PLANS

OFFICRRS AND DînacroRs:
President: J. W< MACDONALD, BSQ.

VICS-FRESIDENT AND CHAIRMMN 0F THE BOARD
W. D. MAVrHEWS. RSQ.

Vice-Presideni
MtRD'K WYLD. BSQ.

Sir Edmrun4 Osier, M.P. Sir Wm. White
W. H. Beat& B S&q D. R. Wilkie, Sais.
S. Nordhiiles. Hon. Jas. Young
John. Macdonald, S]-q. Cawtbra MuIock, Exil.

Jloseph Hendersan, Exil.
apt, of gU ce Secfltary and Actuary

. T E BOYD W. C. MACDONALD, F.A.S.
Medîcal Director

ARTHUR JUNES JOHNSON, 10.0.. M.lt.C.S. (ans.)
C) OFFICZ TORONTO

.VONDON LEE
EAD OFFICE - LONDON, Canada
=panys spiendid financial position. unexcefled profit reasults ou

nisturing endowmients and exceptîonmlly attractive
paUicies are strong features.

1 Information J. F. MAINS, Inspector. IndustrÎal Agsenoiés
n - B. 8 REID, Assistant Manager

[deal Life Assurance Comipany
ýat which can j>ay atlsfactary returns ta ils poleyholders

a t the. marne t e build up Its policy reserves on! a strong
la. Such aScUrAeenauresCUrity for tii ag aut of
cosîtracts, andl p laces the compsny in the beat osible

il ion to inai ntain ita surplus earnings. In bath these texture:

te Imperial Lif e
Assurance Co. of Canada

HAS AN BXCBPTIONAL RECORD

AL. GOOD AGENCY OPENINGS FOR PRO OUCERS
HEAD OFFICE, TORONTO

te. Swing of Success is
,th The Crown Life
0 MILLIONS IN APIPLICATIONS RECHRIVED

____________FOR PIRST HALF OF 1912.

nt Agsncy Opportunities fer the. right kiind af men who have in
ic future as wil as the present. andl are not afraid, of hard wark.

MMd Comlmisin Contracta fat Application PradUCers AppIy-
WILLIAM WALLACE, Orneirai Manager.

Med Office TORONTO

The Standard tifs Assurance Co. of Edinburgh
Estabiiahed lus. Headl Office far Canada: MONTRBAL. Que.

Inveeteil Fonds............................1 45,18.là10
Invest ments under Canadian Branch ........... _..........6,50,000
Depoeited witb E.anadian Governmeant and oavernmsnt

Trustees. ver. ............... .............. .... 7.1111141101
Revenue dvr.......................... . 1,411111

Bousdelaed................. ............ s0ff
Clair., paid ................ ................. 174,0
D. M. MoGOUN, Mgr. F. W. DORAN, ChiefAfflt Out-

Noriberu Life Âssurauce Company of Canada
LONDON. ON4TARIO

The, past mi. sho ge a Rnzevry Dpruet1 W. wrt oebsiesta .e =ar di
Our Asseti anwunt ta nearly a million and a hlli.lo l, W, i
Our Referves fo the SeOCurity Of Policyboiders are

negriiig the mllison mark.
Our Death rate was mis sidowing careful atiection

andi as paiti fo twkce citer byour Intertest Inconie.

W. M. OVENLOCI( BecretarY. JOHN MILNB,.Managin«Director.

Good Places for Men Who Work
-who pro<iuce application* andi delîver policles--whe
are tireleas premnium cçllectorn--whoS capacity for service
la genuince large. A slxty-year nid Company with new
policies andi reasoQnAbis rates. Plersty of productive terrltory.

UNION MUTLJAL LIFE INSUR ANGE GO.
Portand, Mains

PRBD0. B. RICHARDS. Pisssanur. HENRI S. MORIN supauvisu
Par Agenvies in thie Nestern Division, Province of Quebec
anti Eastern Ontajio, apply ta WALTER 1. JOSEPH,.
Manager. 181 St. Jamais Street. Montreal.
Far Agenclea in Western Ontarlo, apply ta B. J. ATKINSON,
Man age r, 107. MsnnlnoChamrbers,72Queen Et WestToronto.

BuilsdVOUR OWN AGENCY wiha CONTINENTAL
tawns and cities Continental Lîfe Bldg., Taranto

I T'heFederalbifei
Assurance Company

Agents of character and ability wanted to
represent this old establîshed Company in
Western Canada. To the right men
liberal contraCts will be given. APplY tO

R. S. ROWLAND, Provincial Manager Wini'.
J. P. BRISBIN. .. egina.
T. W. F. NORTON, CagaY
T. MAcADAM, tg . vancouver,]

or ta the
HOME OFFICE et HIAMILTON, ONT-

vlan I
ask.

.1
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Compi ete particulars, and current prices on selected
issues of Canadian Government, Municipal and Cor-

poration bonds are contained

QUART1ERLY
BONID LIST

October, 1912

Investors are under no obligation in obtaining this list.

20 KING ST. RAST gsALUE 91CAN~AD^I *.a

TORONTO LONDON. ENG. MONTRÉE.AL

INSURANCE, COMPANY
0F NORTHI AMERICA

,0lot : IRR INSURANCE-BuidÎnga, Contenta.
o0Rnts Use nd Oepny

'fARINE IN SURANCB-OEan nadBYachts,. Moo .1,à.R.glstered Mail.
Pare Pn. ritZ' Bagge. Travetiers'Smmplea, Merchandift in Transit bit landorwater.
Atarole Aeroplane

Fully PaidJjp capital . *4.00000.00
Net Surps .0A,6

Ttal Asoset aid,5,71.i
Applications for agencies wl*V1e the Comney la fot already repre-ssated ahould be addressedj to

ROBERT IIAMPSO< & SON, Llmltted
GENERAL AGENTS FOR CANADA

1 St. John. Street * MONTREAL
J*e* il PrOCter BrOs., Agent& for Toirouteo

"'PROUDFJTl"-
BINDRS-

ARE SPECIALLY ADAPTED FOR
Current Ledgers, Tranafer Ledgers, Price Books,
Catalogues, B3lue Print*, Rogiater Booka, Minute
Books, lnsurSIIce Records- and for ail purposes of
binding base leaf sheets.eiher hand or typewrittea.
Wrîte for saniple on Business Stationery.

IBUSINESS SYSTEMS, LIMITED
52 Spadina Avenue. Toronto, Cas.

Associated Mortgage
McDougall Bldg., Granite Bldg.,

CALGARY, ALTA. ROCHESTER, N.Y.
KinoaAa Norr Roans - Troasurer.

NeSot wlt the r own funda and
ofil fe at par! and accrued Interet

First Montages on Improved Farms Ini Albeta
Tro Yleld 15% Net ln Toronto, monrel, London, Eng., or

New York par funds
Every Mortgage ProtecWe bY Spec11al Agreement
whereby thla Comnpany guards the Investor from boss by.del!rnquet tntereat, taxes,.insumance preniurns, âeprecilated= reuit or Loreclusure. without extra chare.

TORONTO REPRESENTATIVES: MONTREL
A. L. Massey & Company, Arnbrose & Kingwnan,

Alac in New York. Chicago, 8oaton and Washingtoni, D.C.

Investors
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