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T1113 SMALL INVESTORI

imes recently nientioned the experi-
ancîig which is being made by the
nnesota,. Severa1 inquiries having

~some~ further particulars are here
wvas outlined by Mr. James J. Hil,
td niagnate, and a Caiadian born.
3ues of the city will be purchased
,ssociates. The bonds will be placed
tees and certificates iss<ued by the
Dompany.
,il he of $io denoniinations, and
counter of the Northwestern Trust
ficates will pay the saine rate the

value in any event,
couraging stories as

I TWO KNIGI-1T

Sir Rodolphe Forget i
further declines in the C
mentioned, for instance, 51

dian Pacifie. And his talk
mistic. To the current si
.,tVer2l nastv dizs with
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secretary of
reported to I
woul do wi

n few of itq n

But s
trade
-J -*C .1

Irises

e held the
Canada. Ii
:)7 he said:
>r -f..a -

the reinoval of this anoenaly. The provincial treasurers
of every province have notified their willingness to take
joint action to aduieve the desired resuit. The first step,
howevere muxst corne f rom the Dominion governînent.
It is to be hoped that the Minister of Finance will find
time in the near future to give the matter serious con-
sideration.

j - SMALL CHANGE

As to tbat stock market decline, Forget it.

A Ganadian handshake fer the bankers visiting
Ottawa 1

Cati Cnnada's seat of government bave an eyç to
busines

1'hese ore days when owneru lea<n whethey their real
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rERNMENT GETS CANADIAN NORTHERN
STOCK

is a Speculative Thrill-Twenty-five Millions Con-
vertible Stock Issued to Date

he most interesting feature of the subsidy granted to
anadian Northern Railway is the givin'g of $7,000,000
railroad's common stock to the Dominion government.

>tal subsidy granted to the coming transcontinental was
o,ooo. This is made up of $12,ooo per mile, or prac-
a double subsidy for the portions of the transconti-
now under completion between Edmonton and the

v Head Pass, a distance of 26o miles, and between
a and Port Arthur, a distance of gro miles. In addition
is a subsidy at $6,400 per pile for the 250 miles of line
2nder construction between Ottawa and Toronto.

Miniter.

nave oei
00,000 d'
nt of car

niles, the
ern Rail-
the com-
that this
trust for
me under
proceeds

Railway,
xoo. The
the stock,
iscal year
.as grown

BANK CLEARING

Bankers Have

The bank. managers at i
local clearing house associati
have branches in that city: 4
Merchants, Montreal, Quebe<

Three bank clearing ho
one each at Brandon Lethb
Moose Jaw, Brantford and 1
in 1911, and two, New Westr
been opened this year. The
houses in Canada, twelve of
and ten in the east.

The following is a list of

Clearing House.
Halifax . ................
M ontreal . ..................
Hamilton . ..............
Toronto .................
Winnipeg ...... ..........
Vancouver...............
Victoria .................
Quebec .................
Ottawa .. ............
London .................
St. John ................
Calgary .................
Edmonton..............
Regina ..................
Brandon.................
Lethbridge .. .........

by
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3OMPANIES INCORPORATED

Company Forms Subsidiary Company
quarters at St. John-Several
Realty Companies

nies received charters this week with a
1g $7,816,0oo, the largest Company being
,frigeration Company, Winnipeg, with

firn has formed a subsidiary company
iadian business, namely, the Molassmie
1.

No. of Capitali-
companies. zation.

............... 2 $ 349,0

............... 15 î,x60,000
............. 15 2,365,000

................ 17 1,502,OO
............... 17 2,440,000

................ 66 $7,816,o0o

and Gravel Company, $75,ooo. International Pool
$10,00o.

roronto.-Herbert Morris Crane and Hoist Company,
,ooo. J. S. Lovell, W. Bain, R. Gowans. Rous & Mana,
,ooo (printers). J. S. Lovell, W. Bain, R. Gowans.
or Stoker Company, $40,ooo. H. W, Hand, G. R. Reb-
i. W. F. Sauter. Sun Investments, $40,000. W. O. Jar-
O. D. Cadotte, H. S, Rupert. M. A. Holladay Com-
$5oooo (dry goods). J. R. L. Starr, G. Cooper, M.

:ameron. Gravel, Sand and Crushed Stone Company,
oo. J. Kerr, L. V. McBrady, J. S. McLaughlin. Pyne.
n Manufacturing Company, $40,000. F. R. Pyne, H.
ipton. W. S. Hargott.
fontrl-Waldersee Heights, $îooooo. G. T. Jenkin,

heeler, L. T. Oman. Tannenbaum, $5o,ooo (dry goods).
'annenbaum, J. Roston. A. Cohen. Montreal Southern
ies, $75,000. S. B. White, W. H. Draper, U. Letour-

Sterling Blend Tea Company, $5o,ooo. D. McLennan,
acoste, T. J. Shallow. Printers, Limited, $50,00o. M.
2elan, Westmount; R. Fleet, W. R. Hastings, Montreal.
nan Packing and Provision Company, $50,ooo. T. B.
s, T. F. Lyons, W. E. Power. Canadian Trades Insi-
$250,000. H. J. Curtis, Woodmere, N.Y. ; E. M. Carroll,
ito; A. Lafontaine, Montreal. Le Pret Foncier, $r49,-
D. L. Debois, L. O. Delage, V. Delage, Viewbank
ies. $roo,ooo. W. R. Lorimier Shanks, F. G. Bush, G.
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CANADA'S TRADE AND THE TRAD
.r of Finance White Presents Some Interesting Figures of

at an Illusory and Misleading Theory

Total exports
Canadian and

foreign Agg
al year. Total imports. produce. ti

1908 ............. -$370,786,525 $28ooo6,6o6
1909 ................... 309,756,608 261,5,2459 571,
igro ............... .... 391,852,692 301,358,529 693,

1911 ... · . ............ 472,247,540 297,196,365 1769,
1912 ................ 559,320,544 315,317,250 874,
1913 ................ 691,943,515 393,232,057 1,085,



TIXES

thp imnrn4 hý"

the f

"«With regard to our exports to the United Stts for the<
inost part they consist of our raw material, the product of the,
foreit and the mine. A tariff reprcsentmng an avrg of
over forty per cent. iipon dutiable goods has been effectual

patically to close their markiets to our manufacturers."

OIUI1StioO of Exporte.
Ilere is a table classifying he values 0f Canadian export-

ed produce sinvc igoS. The lrest increase lias l>een in the.
diief item of agricultural produce (consisting principally of
grains and flour), totalling W6,ann,tooi igo8 and $z 5o,000,-
000 inI 1913.

The mineral productionl of Canada bias more than doubled
in the lait ten Yearl. In 1912 the total output was set down
as $ 1 33,Coo,ooo or an increase of over *yoooaoo over the pre-
cedmng year. The increase was Principally iuder the head-
inzs 0f coal, copper, nickel, gold and silver.

Miscel.
Manufactures. laneous.

$28j,5,14 $ 7,7
28,957,050 54,931

35,283,118 285,815
35,836,284 i 1167
43,692,708 97,311

1 FLOYATIONS IN 1.0

lotathons of interest to

Total,
$246,96o

2,2.L61
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INVESTMENTS AND THE Mi
and Notes of Active Companes-Their Financing, Operations,

Dividends and Future Plans
Mon'etary Times Uifice,

Montreal, June 4.

ist week lias been one of the most disoouragiing
1 lu stock market circles since 1907. Oun Moflday
)ok place which carried the market down many
1 the k>w level which it had reached at the end of
.s week. It wil be recalled that the previous Fri-
ecoration Day in the United States and that Wall
a holiday and extended this to embrace aise Satur-

:rcai took Saturday also as a holiday; anid the fol-
esday, being the King's Birthday, the stock ex-
3 again closed. When SuLnday is included, it would
Lt there have only been about three days during the
.which ail the exchanges were opened, so that

as been considerably cut inte. Whether this had
o do with the shake-up in the price of stocks 'or
cuit to Say.
-obabilities are rather that the decline was due en-
Drd-iide money conditions.
ý)rokers and financiers, doubtless with strong politi-
-s, take the attitude that the- weakness in Canadian
ilway, was due la large part to the action of the
refusing the florden Navy Bill. This view of the
s untenable. Canadian Pacific Raiiway is not the

that they preferred to withh
and to instail further mnachii
ings than ever against the 1
sold down to a ridiculously

The general impression
to, go much Iower and that

H Illorest colIIIrI.-SI
lieries for the month of M
last year shipmnents were 1.
closed tbe company registe
than 84 per cent.

Canada iron corpora
for cast-iron pipe received t
poration, of Fort William,
ceived frein the city of Reg
works construction. The
has been running full blasi
pay-roll 425 workmen.

1N2miltan cailiflt cc
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MANY AÂDVANTAGES

are Valuable-City is contral Dis-
and Possesses IJp.to-dato Utilities

>eciai Correspondence.)
Nanaimo, B.C., june ud

acific Coast is not coimplete unless One
unsd, with its large coal-fields, fisheries,
h. of raw materials of ail kiu5ds ain
hunting.
city cf Vancouver, one will sal across

a aasd pass into Naniaimo Harbor,
[aimo, which slopes gradu,11Y frOIn this
ie foot of Mount Beson, wIsich is 3,341
holds a most strategic position, both as
iazufacturing point.

V-- i~ n

paved streets will bc laid durig the coming summer at a cos£
of iearly $300,000. and a new steel bridge is umder consid-
eratiom, which it is estimated will cost ini the neighborhoodJ
of $25,0Mo

TheC building permits for thse monts of Maxdi, whes cota-
pared with thse figures of thse same montls of 1912, show a
large increase; thse customs collections of the fiscal Year end-
ing March 3ist at thse port of Nanaimo, showv an mncrease over
thse PreviOus year of 20'/é; thse Coast-Wise shippi[ng is aiso
growing, thse number of vessels entering thse harbor during
thse past ya being -,,s28, thse üutgoing coast-wise vessels
nubered 2,424; thse forcign shipping both iin ansd out also
showed large increases.

SCONSUMERS' GAS COMPANY TO SELL
STOCK

By Aucton-Staildard Bank WUif Increas. Capital--
Hfamilton Provi dont Stock Issue

oscerns are mmlcisg isicreases in their
holders in each case wili talce up thse
as follows:-

aund Power Company. ... 5,000,00

... ... . ý . .... . . 500,000adL onmpay ....... 200,000
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BRUNSWICK'S MANY ACTIVITIES

~Lumberlug, Mining, Railroading, Shipping
Building Inteests are Busily Engaged

(Special Correspondence.)
St. John, N.B., June 2fld.

-onditions generally in New Brunswick are satis-
Lie farmers got an earlier start than usual with
,work, and, aithougli the latter part of May was
amp and cold, vegetation lias a good start. The

s of great benefit to, the lumbermen, enabling
t out logs which it was feared would be hung
streams ail the sunimer. The outlook for the

1 .-1 --- C --- f- nrireQ ;are hioh and

Australia.Canada Traite--
Municipaliti*

(Staff

better service bet
,rated when 'the
I at Vancouver oi

-., 41. fl,'1fcp1

OuI



U.S. BANK SYSTEMS COMPARED

in Times of Panics or Crises-Ex-Presi-
g Systein Lacks That Quality.

ED STATES SY8TEM

of the United Sta-tes SI

TH1E CANADIAN SYSTEM

nada lias a system ini which the banking
ss while highly centratized yet promises
>etuate conipetit10fl. The important banks
hieir branches spread over an immense
of territory. The probability is that in
r of branches they will eventually bc much
than at present. There arc ne privileged

Ail are on the same footing. Èvery oine
Canadian institutions is a commercial

that~ is te say, it devotes its energies and
*es to the cultivation oif commercial ac-

TRE ]KOKETAIT TIMES

AND
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RECENT FIRES

Times' Weekly Register of Fire Losses
and Insurance

lta.-May 24.-Mr. A. C. Hare's residence. Loss.
nknown.
)wn, N.S.-May 22.-Mr. J. Berne's garage.
use unknown.

lee Regina, Sask.-Mr. W,
Cause, lightning.
Ont.-May 29.-Mr.J.'
iid cause uuknown.

B..-May 22.-Mr. T.
o.oco. Ca-use unknown.

May 3i.-Mr. A. J. Lainsor
Road. Loss, $x,500. Cause, u
automobile. Loss, $25. Cause,

ADDITIONAL INFORMATIO
ALREADY R

The following fire losses wei
fire adjuster, Toronto.

West Lorne, Ont.-May 13.-

r. McDonald's resi- $6o; insured, Anglo-American,
building next door.

K. Smith's lumber St. Thomnas, Ont.-May
Balaclava Street, dwelling dama

-iseed Oil Company's American. Cause, sparks from
South Norwich Township,

Township South Norwich, Coui
L. McKellar's barn ture valueçl $4153, insured, Coin

irmely ued a an defective stove pipes.
rmerl usedas ~ Crystal Beach, ont.-May

destroyed, valied $ i,6oo, insur
hillips' bouse, South vahied $68o, insured $200. ImS
icendiary. Cause unknown.
Lck's stable, Glenelg York Township, ont.-May
ex Street. Avenue. Dwelling value-d $330
ing of C. Spence. goods, $210; insurance, $i50.
inknovvn. Cause, overheated stove.
iint and Papier Coin- Toronto, Ont.-May 27 .- M
Iropped match. Logan Avenue, Toronto. Furni
E. Lawrence's liard- Anglo-American Insurance Co.
$22,oo0o. Cause un- knowfl.

MaV 24.-Mr. A. E. Warri:
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hip, Ont.-June 4.-Six houses. Loss, PERSNL NOTES
lown.
June z.-Mr. A. Esplin's barn. Loss, Mr. J. H. Pluminer las returned ta Toronto from Eng-
900. Cause unknown.
-May 31.-Mr. G. Wastle's separator.
, flax winding on a shaft. Mr. E. R. Wood has returned ta Toronto from a trp ta

June '.-Mr. C. McEwen's new resi- England.
Cause, supposed oily rags. Sir Max Aitken wil be a visitor ta Montreal and Toronto

Lne i.-Nova Scotia Car Company's during the coming week.
. Cause, explosion of cupola. Mr. L. S. Fullertoni of the Dominion Securities Corpora-
June r.-Canada Electric CompanY's ton, is on a visit ta England.
Ice, Home Insurance, $i,ooo; Queen,
Hartford, $3,ooo; Norwich Union, $2, M. C. Hailton Wickes, British Trade Commissiner w
o. Loss, $25,ooo. Cause unknown. Canada, is ing a trp to the Pacific Coast.

$400. Messrs. Eller and Sons' stable. Messrs. G. M, Anderson and T. C. Edgar Watt have been
>rk Underwriters. Mr. C. C. Black's elected members o the Toronto Stock Exchange.
insured. Mr. GarnetP Grant, of the Dominion Bond Company,
ine r.-Groceries, Limited, 3x and. 3 has ber" elected a member of the Royal Colonial Insttute.
ss, $55. Cause, supposed incendiarles.
filler's baking and confectionery store, Mi'. Williampaa, genr n angr o ip CrwnLf
>ss, $3,ooo. Insured with Queen City Wesur Cnanap
in Hand. Cause, probablY electric
Street. Loss, $400. Cause, children Mr. Douglas Spencer, o Orten, Baing & Company, Lon.
Moffat Stove Factory, Denison Ave- don, was a visitor ta The Monetary Times office tRis week

ause, explosion. 446 Dufferin Street. Mr, Spencer is in Canada ou a business trp,
landMr. G. B. Wickes, of Toronto, has left for England,

where M Ae will raibe capital for t oe Emoire Life Insurance
----- o anvt whinh will specialize on sub-standard business.



966 ~THE MOJITÂ3RY TIMES Vlm 0

VALUE OF~ LIFE INSURANCE SASKATCHEWAN TOWN CETS MSANY B

XV. ~While a number of municipalities are complnn oà

aucity of tenders for th&i debeatures, the o.
Hill, Sskacheanhas received. nine, bids for isrcn

Home vs. Commeirce su. The amouiït was $ioooo~ 6 per cent. debetrsnaf
iiig in twenty years. The mnoney will be used ta nk r

BY 0. A. HASTINGS inanent impro eets on public higlways.

For example, talke any large irum or business, and y'ou The tender of the Flood~ Lan~d Company' of Rg"

wil findat it has beme established on its path of progress accepted, their offer being $960 free of. al xes oýt

by the eariet attention cf one man, or a very f ew mnen, wlio 11~çP~4y -~ loe1 tede7asaloo
have piu xiot only heart and soul into the. buiness, but have ceived froin the siu1king fund trustees of Winniper,

als deeloed t on lincs sa scund that they have laid the. fr<»u Sidney~ Spitzer and Company, Toledo, Oho
fudtos ofv4alth for ge.erations ta come, in f aet, theY

have Iisured the patronage of their present patrons'

Qwyht~def fanl is a great in-
e w to sê vexiy truc that pr l a0d tes a CANADIAN PACIFIa STO CK MOVEM NT

insad xediuedoshmprteman who. is tryixig t, -et

In ~ ~ fat hsvr a, amiiu an eerie ta A go4 dea1 of mystry seemxs to surroun nol7

wake gpc&, always pute back as large a portion of bis pro- in Canadi Padcfc whic has heen rt ler a wa So1

fits as he ca. into the business, and intentional[y put af Cpara Ne qtb x~Luoxe coWie
buyng rotctin u or4ir ta save, what hae very eroeul cently advanced over 25o, wa qit

~o~ e~terf~e~tke a ~ b~ISfthat the quottions were about ýto travel srilta3
terasitscos. H, h eoe basrtke rl isk n açealf 27o or posil 280 and the improvement àas0e

ofhi fmiya is which l'ie b noul rigt 4racesn and with arrangements for a new capittl issue. TefU,'j
whihundr ny thr cndtio, ie oud Rotdrem f a- as faisife epctations, la attributed ta n"Plo'ý
cepting. ~~the mnarket, but this explnto carnot bc ea. de

t final on.Prhp t is toc indefinite to. bceit

thatcanl:eprovdedby ife ssuanc. naionl bl ool, whic a short time agrsuni

Wealko tht the one person wo ougt~ ta ave the. tine its efots h latter wudhavebn01 ofe

proecio isth wfe.Sh h adeabarga sasuey fu cl ahv enboe pb ryhn

mansholdbc ai an gve iera uarnte o 'ein ale erýusintrntioalcriis
tic

talv, n hi urateshudno n a i dah ad Te otsaifctr eao f h eata4
threiscetiny o eso wy t hul. e daned i ta te eri mmbrso

Bu, t aysahape ha le s reecaedbyhi t ue oloqiais, itof or tanli cu

-w---y
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OIRTHERN SIJBSIDY

5fr Wilfrid Suggests a Loan-
of Rate control

CASES OF FOROERY
Fidelity and casiialty i'1surance companies wiIi be inter-ested in the latest official statistics of forgery and4 other of-fences against the currency. He re is the table:

1910 11
offences No. No NO. Nfo.

of ofof
carge 'c jchagsoy

Offences against the currency ....... i, 5 17 13Forgery and utterisig false documents 26o 232 387 '315
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MONEY,. MARKETS. BIOND TENDERS IKNVITED

Mesrs. Glazebrook and Cronyn, Toronto, exchange and M.Ubtary Vin' Weekly Register of1 Inm ato o

bond brokers, report exchange rates as follows Bn hiTsadMulpJOJII
Between banks.

Buyers. Sellers. Counter. WaIIao.burg, Ont.-The by-law to providefoth

N.Y.Pa 51~51.4P' 6 penditure Of $130,00o for wa.terworks, etc., was ar
M>ontreal funds .Par a 6to 34 Brnt TownsBhip, Ont.-Until June çgth for$7005e

Stering- cent. 2o-year ùchool debentures. M. A. McCafllulCe
6o days' sight .. 8 21-32 8 23-32 8 13-16 to 9 1-16 Dlalhousie, N.B.-Until june ioth for $3oooQ59 e Co

do. demaxid ..... 9 17-32 9$ Y- 13-16 to 9 15-16 30-year waterworks and electric light debentrs
Cabhle transfers . ... q9i 9 21-32 9 13-16 to i 1-1i6 LeBlanc, town clerk.

Rtsini New York: Actual. Posted. Clarnce. Township, Russell County, OntUni jg

Sterln,6 as siglit ...... 4.82.90 4.84 2oth for $14,632.80 5 per cent. 20-year drainage e nuo

do dmand ................ 4.80 4 -87~ 3' N Longtin, Reeve, B»ourget P.O., Ont. t

Cal money i Toronto, 6%4 to 7 per cent. Rudy MuniolpBlty, Ne. 284, Sask.-Ui Jun:1

Bank of Engl~ax&d rate, 4%ý per cent. $io,000 6 per cent. 2o-year roads and bridges debetfe

Open. market discount rate in London for short bills, B. Stohr, secretary-treasurer, Glenside.

4~ X/ f percet. Montroal, Que.-Until June i2th for $50000043

cent. 3o-year bonds of the Protestaitt Board of ShO 'te,
-------- missioners. C. J. Binmore. treasurer, 197 Pe

Montreal.
SAN OEARNOROUE ETUISBurkloes Falls, Ont.-Unil June 16th for $,0

Cent. 20-year filtration plant and waterworks xe5>ti

The ollwin ar th fi-urs fr te Cnadan ank bentures. C. McArthur, town dlerk. i(Officil avet4

Clearn Houswn r e'iues for th d'so u e 91; ay 29t appears on another page.)

and j es for d'e gweelvs of june 6th îchange:- Sn' nt Lake Rural MuniOlpality Nà. 259,Ba

anjie ~wth ~ 'eg -JUIY î4th for $5,ooo 6 per cent. 2o.-year roa4 Os le

june 6,'12. *May 20, '13. Jiine 5, '13. Ch1Zg % debentures. Maitland Barkwell, secretary-~treaue,)r

Montreal ... $56,22o,689 $45,I5i,658 $56,99ý2,I79 + I-I P.O. (Official adveriement appears o nte ae t

Toronto .... 47,113,752 35,287,090 40,659,552 -13.4 M4srritt, B.C.-ni june 30th for~ $45,oo ett

Winnpeg 29,573,088 26,23217 28,b - 2 9ya waworks $5,000 6 per cent. -ya

Vancuver 12,499 137 1 6,0 11,639,481 -6. ih ad$oo 6prcn.i-e sewl ee,5i:

Clay.... 5,731:701 5,807,259 4,500,326 -21. Harry Priest, treasurer. (Official advertieetaP

Otwa .... 4,788,543 3,134,898 4,126,738& 1. another pae. '<'0.

4,628,687 3,576,.389 4,777,993 + 3.2 Tnb-ast su the.-O Julon debtre s 2

Vcoi ... 3,167,361 4,552,45 3,225,297 + 1-4 oeb-a~t oUedeflOll

* . 4 Z4 ~&t,7z Z75 er cent. 29 >-yiear, $1,500 531 per cent.,c-er

Quebec ~~ ... 3,1,3 2,2,5 3,2935 31 Per cent. 2o-year, and $7,000o 53/ Per Cet e-er

1,691,94 2 826 1,923,5 1 Campbell, town clerk.
Sakto 2,247,084 " ~~93Baao, Alt-On June 2oth the aeyeË.

Rein ... 2,420,898 1,g01,603 2,02,534-16.5 cnde at.- y4w.$~oa

-, 2~3979 I ~ 86 2,727~~bentures for hospital building, and $2 o30yý
1,53,69 12,3 ,465,953 - 4. cent. debentures for gas well Geco. B.Bod

Lodo .. 1,771,333 1,557,2 17953 + 1.4 traur

MoeJw 1 ,175,795 99,140 12501- 4. ul ae SBOI<-Util jue2 o h

Fort illim. 1266,52 85:230 859,993 -32. per cent. debentures: ?Soc, 5-year niac >uu,$,0

Lethbridge . 447,776 2o-year' municipal hall $it,ooo io-ear cmtreaey

Bradon.. 69,92 45,68 622,535 -10-3 io-year exhibiton gon.E .Salnu
Brantord .. 571923 58,692 623,969 + ().1 treasurer. (Official advetsmn per na1te

Toas..$8,9e6*$5,0,8 ,13,998 -5.07 *
New Wetmin-INVEST~VMT NOES

stebon .... es .... 661,95 08,73

of th bPalnce Snst Chonstuio Coman ba

en4i

Fiedasony ad ubith arigsfrth irtyar, . eo

3It 93 mutn o$5867 hs',euv-ýt
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NAT CANADA WILL SPEND THIS TEAR
the fiscal year ended March 31, 1914, together with the sums granted for the fiscal year ended March 31, j91ýand a statement showing the increase and decrease for each service.

Compared with Estimnatei

192-3 To be Voted, Authorized 1912-13192-1 91-4by Total1913-14 Statute

Increase Deerease

$ cts. $ cts. $ ts. $ ts. $ ts. I
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NOVA SCOTIA'S PRODUCTS NEW YOR~K BANKERS AT OTTAWA

Shimetsof Ap$is- Now Drydock for~ Halifax - Stat. Association Wiil HlId TIir Conveto
Buidig is Active and General Outlook js Brigt Cana's Capital

(Special Correspondence). The Bankers of New York State have chosen ttN
termeeting place for th~e tweitieth annual convnio Aw-Halifax, june 2nd june i2th and i3th. The invitation~ to mct inteca)ý,

Ape shpents for l912-I3 while flot mucli more than was issiied by the bankers of Ottawa, the civc autoiteovr haf f what they were for the seso f 1911-12 il) the Dominion Government. The occasion is the e,quntty fr exedd the estimates of the goesand ex- of one biunded years of peaee between the Enls-b eý'portrs erly n th seaon. or te pat for yers sip-peoiples, and in this celebration the association is fin daà>'r
mentshave een a follws:-any other organation. For some months ta come nc

Date Bar1l. iHal-barr<els. Boxes. bc heard of friefldly relations with the Miother CutY
....... 834207 628 4 88~5 interrupted during 'the century past. It is fittingta

0-i ..... 321,513 88 $161 heithers of the Empie State should 2ueet -with th b nc
1qil12 ... . .. I7,3,4g6 2,o6 1011 Canada at their seat of gvrmnt, to give rmieP

Lonon oninus o bc ov Scti' tlar apple FIiance and Farl#&,
maret-f te ttalamont hiped,430,847 barl,374 hali- The ?mornian's of junê î2th and iz3th will bc eotdtbarrls nd ,o6 boeswere sen for consimp±fon. by the. business of the assci>ation. A deat as be raicpeole f hatgrat etopois Lierool Egladwas the tween Ne~w York Chapter andSrcseCatro h

nex bstmake wth18,04 arel, ,540 hl-brs an>d. erican Inttt of Bakng he subjet is:1,386~ ~ ~ ~ boe.Gagwcm hrwt 782bres 4 haf mTat it o the best ntrests oth Stte fNe oI
barels an 3,23boxs. he arktsshipped ta, howvr some p on f ina&%cial institution bc estabihdi,0:

Flahrle and Sjoh Vap:r ags
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CANADÂ'S NEW BANK~ ACT is termed the "Central Gold Reserves." The$e CenrlGl
Reserves will ble uer the control of trustees appoindb h
Canadlian Bankers' Association and the Minister of iaaeCagsMade aIt the. [>WIIPial Revio-Summuary 01 and will be subject ta frcquaent inspection and audit ytl

the. Imiportant Aiu.sdIui.ts Department of Finance. It will be the <Iuty ofe -uteti
receive and, when proper and required, return the gl n
notes deposited with them by the batiks, who will -b h tteThe lWrst and handy sumiuary of the ch~anges in Çanada's to issue increased ciculation to the extent of the anln

BnAct bas been compiled by Mr. D. R. Wilkie president of frein time to turne on deposit. In tlus way not onlyi d
teImperia Bankç of Canada. The act wili go in force on ~ional circltion assured, but also, the anxiety of ovrcrQ

juyisii3 and wiUl continue th<e charters of existng lation when nearing the prescrit UlznIts can bc avoidd
bak unti jily ist, 1923. Section 72-Regulations providing for th~e disinfeto n

Tefoll wing is Mr. Wilkiei's 51uflain5W sterilizatien of batik notes rnay be mnade by the rasap
Board.

Value of Real Esta.
Sections 79g and gi-Additional returns wil n uieo

made to the Governinent annually of the fair mxarket aueI
real estate held by the batiks for their use adocptotad
quarte"ly of the rates of interest and discount cagdW01
loans and discounted paper.

Sections 84A and 88-Additional powers have engen
ta banks in the interests of those concexned ta er t
ceivers and liquidators appointed under the #ividn-u
upon the property and assets under their charg ade b
farmers upon the security of threshed grain grown PI
farins, while d.efini t0tis have been provided of pout
agriculture" products of the forest» and "prdcsO
sea, lake and rivers," which will inaterially assist i e
iiIg doubts which previously existed regangr te9 tt
]end on certain classes of goods no~w eomrn leddthr
Consent toBn egr.p

Section g3-The lirnits ofcoleto ndaec
exigible by bnshav been beat reue4,bu o5.

Section g)-It has enmd opusr a5tl
written cosn ofth iitroFiacber na

e ctis i anre -AdtinlofnesadPl j

have been inserte nli for thepyen fperL

Presldent~~ ~ ~ ~ ~ ~ of tleipra ako aaa 0
Rxene ot erwi tasa u~~thoie yth c #

IMaAM;ow M

Setins12an fi-Adiinlsfgad aebe fiesadohr bann it rsown ao a e
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)URSE 0F RAILROAD EARNINGS
AIine in the Ratio of Increase-Ilt is Possible to Take a Cheerful View.

BY H. M. P. EÇKARDT
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INVESTMENT OF, LIFE INSUIRANCE 7. Investigate the management of its property,
controlled, its rights of way, and the importance of its t. gaCOMPANIES' FUNDS minals. What is the prospect of growth in value of the
owned by the company?

VIII. 8. What is the class of business tributary to it,
what is the volume and character of business carried
A road might bc so dependent upon agricultural PrI0411 lePoints to be Considered in Investments--Bonds Il. that a crop failure would bc disastrous. Ascertain tO eo
extent the railway is affected by business depressions.

9. Earning power.-This is perhaps the inost imPOrýe dBY M. P. LANGSTAFF, A.I.A., F.A.S. feature to bc considered.. A thorough study of the eO
The varicus factors of four classes of bonds were dis- and net earnings for sortie years back should bc made.

cussed in the article which, appeared in last week's issue, that the probable carning capacity of the propertý in
concluding with the general characteristics to bc consider- poorest times is well in excess of all requirements for
-ed in public utility bonds. Theseý are now iinVestigated un- est on the mortg_,age under consideration, and for allder the headings, Telephone and Telegraph Companies, charges, as well as for full maintenance of the property
Steam. and Electric Railways, Light, Water and Power Coin- every respect.
pames. io. Ascertain whether the road is Over-capitalized-

The telephone business of the country may bc divided 41Vinto three groups, namely, the Bell System; the group*in the ElectrIc Railway Bonds.
bands of the larger independent companies, and, the remain- The imvestor should proceed along much the samb
ing group consisting of the smaller independent and rural as lie would in investigating the bonds of a steam
companies and inutual associations. A few additional points may bc given:

1« It ià difficult to oust a company when firmly estab- I. Franchi se.-Interwban lines usually have thcir 0"#,,
lisfied, and an investment in a new oompany designed to right of way, but in cities and towns, a limited framclÏÎ'ýO îe
compete with one aiready established is a dangerous gamble. usually obtained. The length and nature of the fnIl

2. Do inot look favorably upon the security of a Oom- shduld therefcire bc investigated and it should bc asG, De"pany that does not have, either as a part of its own system ed what provision is being made toward the redemPtI,or through the toll lines of sortie friendly company, sorne the boiids by a sinking fund or otherwise. Where t e.
connection with the outside world. chise is limited, there is a possibility of municipal
Finances Capable 01 Favorable Analysle. ship. How would this affect the security?

In particular, sec that the maturity of the bond dOc.3. The physical property of the comPany should bc extend beyond the length of the franchise. There 15:.modern and the finances shouId bc capable of favorable times a temptation where the franchise is limited,analysis. everything out of the property while that is possible.4. Consider carefully the items Of Maintenance and de- 2. Earnings will bc affected by competiti il,preciation. The life of a telephone plant is estimated to bc extent and character of the covnot more than iS years, and a company that does not pro- filiations in respect of passenger and f i t travide out of carnings each year a proper amount for the re- For example a road giving service where the ri ingPlacement of plant is on the highway to disaster. or less for pÏeasure, rather than for necessity, will 9 <Two points of interest regarding bonds of telegraph creased earnings as the novelty wears off. Again, t1Wý.:.companies are: speed could not bc attained in a hilly country aS in aA.
1. More efficient service at a reduced cost is possible if level one.

telephone and telegraph companies work tagether, or come 3. The revenues of clectric companies, asunder the saine management and ownership. with steam COMPanies, are less liable to shrinkage2- Competition. A telephone company, in large cities of depression. Different roads, however, lxill Varyat least, is recognized as a natural monopoly., But it is dif- respect, and it should bc ascertained how suscePtiferent.with a telegraph company. A new telegraph company earmings are » such perieds.can give as efficiemt service t-O its customers as an old estab-
lished one, and therefore the factor of. compeiition is im- Field of operallon.
portant

4. The field of operation is of immense ilu
8t«M RaIlWaY Bonds. The company should bc situated in a large and ge

or poptilous locality, and have a monopoly there.It is often difficult to distinguish goc>d steain railway
bonds from bad. street railway company bas also coiltrol of the ligh

r. The best guide to selectîon is the reputation of th its community, this will add to. the strength of its
management and of the road, and the history of the bond e The character of the Population is of Iess importa
Analyze the.statement of railway assets, etc. This is o-ften- cause everybody. uses the strect cars.
times very difficult, and may not reveal the truc state of 5. Ascertain if the road purchases its power Or'
business affairs. it is Obtained froin its own plant, and if the latter,.te,

2. There are often many classes of bonds. Therefore bilities of the plant.
sec, that there will bc no difficulty in determining the rights 6. Street railways that have as a part of the
and equities of the dass you are purchasing. Confine yOur- interurban lines running out into suburban and
self as nearly as possible to the issues which are not tions that are steadily increasing in : population
ceded by earlier mortgages; otherwise, bc sure -that there, is position to feed their city lines in a most effective M
an ample margin of security and earming power Over and turally, therefore, their securities have added rguel'.'

In considering car trust or equipment bondsabOve such earlier mortgages to protect the later one issued
and under consideration. 1. Sec that there is sufficient margin in the 4

allow for Wear and tear.What is the selliug Price of the stock ? If the stock
2 See-that the trustee is reliable, and onehas Len Selling fQr some years at a premium and can show ne

good record for dividends paid, it argues, for safýtýl in after the bondholders' interests, and insist on the
the bonded capitalization. And make sure that dividends are beinz kept in first-class order.
not being paid, the permancocy of which cannot be- rea 3. What is the financial condition of the rail*.'
ably assured. The PaYing for improvénients out Of divi there any like securities cntstanding? How bas tbeý'
dendg is a very good feature, met similar amd other obligations?

physiom condition, cas companles, Bonds.

4. Physical Condition.-Is this being kept up to the Study the following iMPOTtant factors re ge
mark, and is the company making proper expenditures bonds:
therefor directly from earnings? In this connection, con. i. The mortgage upon the gas establishmtet'
sider the location of the railroad, the size or mileage, the th, bonds shculd bc for only 5o per cent. or 66 Ple,
character and condition of the equiPment, and the operating the replacement value of the property.
efficiency. 2. Is the corporation fully alive to the

5. To ascertain whetheý the Toad is being eoonomically broadening its fields of usefulness, e.g4,.
managed.ý-but nôt too economically--compare other good heating, and other industrial purposes?
roads similarly located. 3. To what extent is it affected byekcu'k,

6. Competition.-What is the COMPetition Or the likli- panies or other competition?- When a gàé,cý1npe-1,
hood thtreof ? In this connection ascertain whether rates carefully the industrial' end of the bitiiÏess there

are so excessive as to temlyt competition. Mx>ody', Maga- little fear of compétition on the part of eleétric
zine says, 'Uscertain if ýnflur of population arcund -and 4. Has it a contract with the mÙni,ýPalitY
afong. the lines of property promises to continue jodefinitely; what ternis ?
apd at the same time deterinine whether the value of this and 5.* Examine the net eàrnings, which shoulà

the surrýY=dirwr land is such that the creation of a rival than twice the interest chàrges; thé frandýise,é''l
righý qtîf. way is out of the qùestioà. , In other worde, the fund, etcý
fundamental asset (the site) Must bet practicauy Melusi-ee .. .6. ýSeturities of batumi
for It is this condition of exclusiveness that gives it rnost' them Muth Of the Uncertainiv lourd in min"C'z »qf Its value.,, considerable risk is taken ex.cept wheft the i5su
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975aýengaged aJso inotherlines of business, thus affording MAY MUNICIPAL BOND SALESene seCurity to the investment in case the supply of natural

ShOuldbecom exhaste~.Canadian 
Municipautiie Disposed of Over Two MlinVihen as to Iight and power compaïnies' bonds, note: tDbnuel Dmno adtJtdStsI.COniPetition.-.A Company has not only to considerlih od f omp tiion fro a loc l lant, for it has T hie m unicipal bond s l sini Canada for M ay, as com -

>6en Possible to transmit electrical power long distances piled by The Monetary Times, ainounted to $i,88o,63o, com-
»loss. Therefore examine if the rates are reasonable pared with $,3,693,857 for April, and $ 1,928,748 for the cor-

satisfactory to the consumers, or if tilere is any -, responding period last year, and inaking a total for the year
evcluein the franchise, so that there, will be litte, or of $8,986,285.'dne fivso rma outside company. Five provinces were in the market.Teagstiusit aurad aesue~were made by Toronto and Lethbridge. .Telretiseý9tlives the, bond. 

The amount of Canadian municipal bonds sold iii the
iù ~United States during May was as follows.

3. Earnings should be double the interest charge and Neepawa, Man. $16o,ooo, 6 per cent. 3o years.
ide a moderate sinkig fund. 

During May s1*everal municipalities adopted the plan of
4- t)epreciation i5 considerable, and proper charges selling theirdbeurs oertecn

ibe made yearly. The plant inust bce maintained in vestors. deetrsllvrtecuter"l ta private in-
~PhYsical condition, and expenditures with that end in The following are the particulars by provinces:shOuld bc charged to earnings.".Is there a large and valuable capital stock brehind 

.Ontario ........... $,713
eterprise P If sa, the chances are that stackholders wiîl Saskatchewan............... ... 238,500

Propert in zood condition for their own sakes. Alberta ........... 240,0
Frou, what source dls the, company obtain its elec- British Columibia ... ...... ,oJA corporation that obtains its electricity froin a wa- 

So
Po-w r o nedby itself is to be preferdt n b ann7-Ascertain whether thie mnunicipality bas amy riglit 'Of The followng are the monthly totals during î9î<>, îç>îî,

se at soxne future time, which mnight work to the dis- 1912, and 1913:
tag e of a bondholder. 

î910 1. 1912.1 13
Considelr carefully how muchi importance can be at- january......$ 881,838 $ 420,337 $ 2,133,531 $ 1,337,500

ta any contract which the colman may have with the February ... ,272,977 1,037,287 2,596,378 1,038,8(D
CiPlity ta ftumnish the public lighting. Mardi........ 6,730 6,27,25 1,926,76 1,354920 018.April 

....... 6,8o5,o078 3,910,288 Q27,160 3,693,857r Vrltis f ons.May.......... 
5,964,896. 3,946,047 1,928,748 1,88o,630.

quir into suich things as management, location,. per- june......... 2,187,588 33983,670 1,690,344 .....
14of supply' amount of business, franchise, earnings, July.......... 1,536,424 1,594,566 1,967,476 .....

nfund, etc., of water coanpaiùies when investigating August .... 1,312,95'3 1 493,507 1,649,547 .....s ~ a d 
- S p e m b r284 1,4 86 1,74 8,778 1,9 98,6 0 5 . .. . .

Study carcfully the, charter f thie campany. Octoiber....... 2'211,461 1,730,075 ,60597 .....
Sec that there *is a satîsfactory contract with the November 2 ,22,781 2,915,765 1396,664 .....

cp lt,'. 
D ecem ber 566, 113 1,243,593 4 9,50 . . .. .

'Are rates s0 high, as lilcely to cause dissatisfgction or ---ae cme i cnion ihka ndivsmn Total... 2,43,325 $30,295,838 $19,767,356cmeio? ar 
8,986.285~debentures that: 

iflo~A dcbeture bond is sinipîy a promise ta pay theýl certain sum of money, and, like a govemment bond, 
Otroscrfty only the good name -or, in the case of a loan Toronto.................$1,12,00Y.isrcr n ann oewhjch must there- 

7s6w * ,3593
vthe minutest scrutmy. In this icannection ascer- Niagara Fabls ..... 14,253 5 19?33
1argin between the, average rate of interest allkiwed Trenton ......... 14,057 5 îg443

8t and debentures, and that earn<d iy the company Windsor.................. 5,000 51...Vested, funds. 
Owen Sound ............ 40,000>< 5 93SToronto Schooîs ..... 0 4 19i331.?àPtàl.4s it whobly or partially paid-up?. Hqur doded Whaidtis e comparte witI the~ compaîy's net 

$1,3r3o13 
j...

Wha .te acu*tf he esrv fud ndunritdprofits oorpared with the paf4-up capital?e t 1 m i i t ... . s t h e r e a y t e i i a e t x e t w r d s s p e c u -
a k t h e a .u

'I t h i v e s t m e n t p o liic y f t he m a n g e m e t? P No w H a r r is , R .M . . . . . . . ..$ 1 0 0 69 3
a 1 out f real estate çcur yfýrelsr cc-GasJk, R.M . ..... 10,000 5 1933

t ite oa motggs o a stae? Dc h cr-Cnu 
6.5oo 6 12

Mrhdelig artcle aln loss 
lshop,,0 

6 13
fol w n arice in h seies have alreadY a > it n .M . .. . . . . .,0

APi 2hand igth - The Importante of a FIigh Spy i ill, R. M.............. 5X3i Moosc Jaw............ 000aôÎl2th: Interest Earnings. North S.Apele D . .i ... zQw 6r,XY t.. od...... ..... ............ 
10,,00 

3 3
My r7th:Stcs, Loans and Real Estate 

$28500a
24h- Pýqinut to be ýCnidre i Iunvestments 

*S,0.a31Ponsto t>, Considered inIiii 
i

Lethbridge ...... $.,oo'
Athabasca Landing......... 

194MttUA I S owRASE CAPITAL STpOCKi

%tlstock of T-a CoMagnie F'onere de~ Manitoba,
4,0ý newi siares of Itok Of$21 hMim S.D. ............. 0006o 13neha f Moo tpft$rt4000  byýh isu 

ri i 
ita stc ofsu then~o~ C t> onietlDvlomn n 21,000 
iCmtÈ f ata 0,1thistal

i 7::' K so .. .. . .00
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IKVESTMENT$ AND THE MARKET AQE**CIEIN UN EWFO1JtIJLAND

Finacing Opratins, evoopmets, iviendsand United States firm8 doing businiess with eo
have there, as lsewher, the problem ofdsriuin

Future Pans of ctive CmpaniesUnited States coslai' reports. Somefs tillsllec
Wy te the St. Johns trading compaie and foregothM

(Continue fr<»m Pag 96o.) to, be reached through other mecans Others, ihr5
agnsor travelling salesmnen, sell to the St. Jhst

companies, and also, in no small amounts, to the idP
Duie ines Company-Net profite of $5ogs on roi,- merchants. Stili others do buiness by mail.Thlu

812 tons Of ore treated are showni by the 9nala reor c clases, espeeially back up their dealers withefctv
th om in~es Company for the year eii4d ac 3ist. vertising. The birlk of the business is stillin h alet

It was decided tê icrase the capital from $3,500,000 Stohns, but the idepedent dealers are a more inP
to ~ ~ l $5o l n$o shares, and Wo issue as w'ii #'lyof acr tlhan ever before. They shoi44,, if possil

the~~~ ~ ~ adiinlsoka ilatal erqie o h n goe in the building up of anmarket i l iat

provide~ the neesr uilypat found rather than in thé city of St. Johns.
Ths ctonws asd po hemil__ e Those firms are most succoessful who havresii 2,

3st andth proved and possei ore reevs h aac in a position te give one or a few lines careful cnin
sheet presentinsi trcial fe-rmoraft posiftion personal attention. Concerns with lag çrgaýzton fe
the"eces o crret iabliie ovr urent ssts am t good customers and retail the largqut amounts btte

not ahvaye pixsh individual lies as t3ioroixghly si P'e
fac tht he roft f $5o,99, froni 101,812 tons millbd was or, in fact, as is probable if som resident au î

t ~ ipany to ei the year agent is i co-operation wlgli them. ,ý
undr fvoabl crcustances sugets that the dividend Newfoundland is net a large, but iMs

~4yhp frhnw steadily ipoving markcet. The eeotret0 l
plan frm te pocede of shares te be sol rather than out coast satdlater tIan that of other parts ofte l

tie an bete laor ondtins, as well as by more efficient

Thereprtsof Consulting Engineer Mein and Superpn-
Tonsmilld ..... ......... lol8I2A MILLIOt*AIRI SEtURITIE

Yiel bycyandaton .................. 48,51-31 The estate of the late. Sir )Edwad Seaor

Tota- vau ................. 103 9 fr el iepeieto h ak o o tel

Perenag o god ecvey, asd n he ol fr ettrsprbae. heesat amuns o 2,62,05 0

won byaagmtopu h apeu sflos tcs 21978 ah Jf

.vlu f ynie eds(erenae).... 563 mrtag ecrtisec. 28,19 mselanosa

Minngcots ..... ........ $5766.2 Stck hld y hedeeasd ncude 80 2r

M il n .. . . . . .. . . . . .. 2 4 7 8 15ý a a i n o t n , Li i e , p ef r e , $ 1 2 5

Geneal ork exense ........ 131,96.2 cmmo stck i th sane ompay, 53l312' 5
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Assurance Company, Limited
OF LONDON, ENGLAND

(Established 1808)
:tracts from the Report for the Year ending 31st December, 1912

FIRE DEPARTMENT
MIUMS were $5,412,200, and the LOSSES $2,743,625, being 50.6 per cent. of the preiwn Theof the account is $717,885, and after adding $82,545 to the reserve for unexpired risks there rem as ahich has been carried to Profit and Loss Account. Out of this profit a sui of $353,325 as been trains-urance Fund, making it $5,768,760.

FIRE INSURANCE AÇCOUNTid and outstanding ...... $2,715,805 Amount of Fire Insurance Fund at the beginnlngigades ................... 27,820 of the year
8 2,743,625 Reserve for unexpired rîisks being 40% of pre-......... ...... ..... 1,081,270 mium incorne for the yea 1911................. 2 '82,50it î _, ~~~~~851,W8 AddtioiaI Reserve ..... ........... 3,5 50es (Foreign).....................67,20

.oss Account, viz. Premiurnu .... 82,20

.:.... 717,885 Intereste, dividenâs «an d ................. 1 5-3 1

fer unepred risk. 82,S45 Less incore tax thereon............ .5,10635,,540685,340 Transfer frora Profit and Loss Account ......... ............ 8W8325
-- ........... 175,510 810,830

e Fund at the end of the
lu1e:-
riaks being 40% of pre-

mar 1912................2,164,880

Premiums 

3.6. 

.

580
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MAY FIRE LOSSES Hay iio tons, coal 250 tons, wheat 8,oco bushels, a S
-300 bushels, pulpwood io,5<» cords, haddie 3oo pounds. ....

Cutters 16, buggies 5, gasoline launches ii, setsofh
Propert Destryed is alued t Over wo MiWn ness25, auoobiles 13 street ca 2, expresscriboCO

foý>ý 3 freit cars I,~ steam bagei steamer i, scavegrwglý
i, boarding car i.

Nuuibes flîfrty-tiree Of th presiumed -causes 18 wcre attributed to sak
-def ective imneys, 1.3 hightning, 1,3 matches, ix i icni;
eIectrical defects, 6 lamps, upset and exloded, 5 vrba

The~~~~~~~ M>ntr ims siae fCnd firêe ss dur- stoves 5 prairie fires, 4 tap,4 fierces, 3 iaaring ay moutedto $2,12.3,868, compared1 with April loss of cig~arette stubs, 3 engine backfirnng, 3 defective stoeiPs
*1,470,622 and $2,251,815 for the correspondipg piod of last prsons smokin~g, 3 bonfreS, 2 defective grates, 2 5Pnalol

ya.The folwg is theo estimate for May losses.- combustion, 2 forest fies, i boilig tar, i hot ashes, Ih-
îý ~~~~~i overhae grease, i fricton, i heaing greaseadtuPlFire excedin $ioooo ............ $,540500 tine, i overheated stovepipe, i defective hot air pipe,S allfres .............. 3o6»342 i turpentie explosion, i gasoline, i £g5<>1in1 exposon

ýi Estimates for unreported fttes ....... , 7,2 ovçrheated inoulding ftask, i Qverheated furnace, n
large ninn-ber of fires the cause was stated to be ukon

$2,123,868
Thbe folon are th motlyttals of the lse by fie During May thitthree iost their lives through ire

durig igo, 111,1912 andioi3- i the largest number of fatalities since jiuly, igpu.
11 igii. 192 1. The 1folwingare the monthly totals. cmaed -&ih'*

igio,î5 i27 an271:

Marh. . 1176,53 52,80 ,21,414 1j,1,76 january ............. ~ 16 27 ! 27 JA r . .. . 1717.3 1,317.9 1,355,05 1,,622 February ....... 8 12 i
M Y .... 2,73536 2e6,0 2,251,815 2,12,6 March . ...... 16 20 18 2

Ju e . . 1,0,0 I-S,5 4229,412 ....... April ......... .. .. 1$ 37 20 1

Au us 1,6,7 2,0 hi6,6 .... u e ........ l 52 136
Se t m e 89412 1.2355 88 ,4) . . .. J l . . . . .. . . . 4 1 l

Octbe 2,9,8 58075 1,1,18 ..... A s .. ..... 171 226

Nov mbr ,94,78 , 5D65o i,84oi ...... Se terh r ....... o o 1

December 1,4,6 2869o ,6,0 . ....:coe ....... 6 1 7 2

keeme ....... u -g 0 2
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Report of the Nintli Annual Meeting of

Westminster Trust, Limited .
Thge Nintuh Annual Gexiaral Meeting of the Shareholders Reserv "Wo-

of theç Westminster Trust, Li'nlted, was hel ini te Qou'psxy's Balane, Apri 30, 1912 ........ $1500o00.00
~osd B<»ui~ ig Oiy c ~iw , u TiosayPrexnium ou Shares Subs<eribed ....... '7880. 00

eveing th 20h dy o Ma, 113.Transfe or 1om Pro>fit an~d Loss ..... 32,120.00
Among those proeut were: J. J. Jonxes, -L. A. Lewis, T. 2O9

DauhieeCatai Fnto, . B. Jarin~e, C.B. Sod Wl. Purchse Mtoey Obligations aud
lia Rxbug J B.Keney, Olver Grmmer, Johnu H. Mota

T.H S8mith, IL IRyall T~. J. Trapp anud J. A. Reunie. M Oftae .. ............ 945
Mr T J. Trapp, Presdn of the Compauy, ocupied thge ru-

~au4 oAccountts Payable ....................bl e . $17,840.54
M .J. A. RniScoayTeaurerof thie Company, Ban Ovrrf .......... 7,296.16
acin as Scrotry, rend the ntic cllig t eeting Th

mntsof the preiu Shareholders' Metnswere theu PrftadLosAcut

TePresident $igu Ten the Directors 1 Report, as foflqws : ~

Ge8u en-Theg Diretors have groat pleasure ini pro- Tha Pbd
seningte outhe Ninth nulReoto the Company's$1,0e-

Ye il otc ta w enin t ha it for 11. moetbein-

~ ~ Juvetgents-
Shares ana~d Debenures Valued at .... $ 26700.O0tocoinidewit th daes hentheretrnsreqire bytheDiridends Deciared and Interest Ac-

Government4ovpmo haet b ae p
crued .41 .< A .o .o u ... . . . ... ... . 4 0.0

As~ ~ ~ prdite in~0O Usif Report..,.,. latyateyarjsaI

bas~~~ ~ ~ ~ prvnt 4aohroeo otnudscesada-$2,6.0

vanem ntth afais f te ompnybeng n bete cn- oais .. .. ................ 18767110]



TII MORETAIY TIXES

ÏTEES' REPORT
g to sayr that ini COxpany with theLined all the Documaents and Securitieshl the Mortgages and Agreements forLnd theru all in order.

Yours faithfumy,
IIJGH McDOiNÂLn
PETER BIRRELL,

i s D k f i t R f I 1 r n .T r u s t e e s .

thie adoption of the report I,ttention to the fact that then months and that in making
looue during the previous year
P'urther, it must niot be f or-ýd by baving a large amount

ýuilding9 while unider construc-vb)aekg, -e finid that w. have8 more than we did for the9.re again able to transfer
1a total Of $200,000.00 at the

apart froin the earnings of
year to the respectable suin'16,190.69. ana ' fhi I+mf-1

-havre done our share Of whatever businessirwas to b. dlone inthe way Of brokerage, and that w. willcniu to enjoy tin
eOnfidence Of the public as a Trust CJompany that i uhithe very strictest meani-ug of the word.Mr. Presidet,.1 have mueh pleasure *n aein c sth ado
tion of the report and that it be printed and aep etteach of the Shareholders of the Company. Mr. George Meadsecorded the motion, which on being put to the meeting wascarried unanimously.

Messrs. Henry Ripp, John B. Jardine and others expressedthe great satisfaction whieh they feit, as Shareiolders, at thesplendid showinig muade for the past Y'ear, and that they -wereto be congratTJlatedThe election of Directors for the ensuing year then tookplace, Mr. George Mead moving, and Mr. Peter Bfrrell eoding, that theold Board of Dirietwfnr- _ ec nd

thej
Mo
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Speial Subseription Ofkers:-,.
(TO NEW SUBSCRIJ3ERS)

No. 1 for $4.001
Year's Subscription ta The Monetary Timsle

(Including the Anntual Rsv#ew
"Capital Investments in Canada" EDIIO

No. 2 for $4.00
Year's Subscriptioni to The MonetaryTie

(Including the 4insua Reiw
"Manual of Canadian Banking»

No. 3 for $5.50
Year's Subscription to Thie Monetary Tie

"Capital Investmeiits inCnd"»DTO

mitoManadjof Canaian Bng i

is listed by the aadian Bakr'Ascaio sarcgi



TEE MONITAI

ENDS AN
OMPANY, LIMITED

40 THE

dividend of 2 per cent.
lus of 3 per cent. for the N
:of 5 per cent., has been on th<
1913, to shareholders of declar
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»13BJENTURES FOIR SAE
R. M. OF 8NIPE LAKE, NO. 269, SASKATCHIEWAN .TOWN 0F GULL LAKE, SASK.

DEDETURR FORSALEDEBENTIJRES FOR SALE

Sealed tenders ivill be received by the undersin ,o
An issue of $5,ooo f or road construction purposes, IbCa1S six o'clock on the 28th day of juxneft 1913, for the ucaeo

ing inteet ait 6 petrcent., te be repaid in 2o equal animal the following debeutures:
-pay1Unts. Totfl debeiitire inde1tedes, exclusive of this Nuisance Ground, $5oo.oo, 5 years.

issue, is$,o Assesh<ed acreage for igi ~ was 282,o68 acres. Muicipal Hal, 10 x,000.00, 20 years.
Municipal rate for igi2 was three and one-eighth cents per CenIetery, $i,ooo.Ù0, zo 'years.

acr Exhibition Ground, $3,500-00, ic years.
eTenders will bc received by the undersigned for the pur- The dehentures are repayable in equal annual ntle5

Chase of this issue, u'p tQ J1IlY 14th net of principal and intertst and bearing six pet cent. nest
MAVTLAND- RARKWELL, The higlie§t or any tender flot necessarily acetd

Secretary-Treasurer. Flirther particulars ffiay be obtained frin
~ab4a~P~~E. E. SPACKMANI a
SCHOOL BONDS FOR SALESecretaryTesie.ý

Tenesadrse te1p th ~uderiy e will b. received M MN

ProestntBoad o Shoe Cmmssioners of the City of

CJ.BNORE, TENDERS FOR PULPWOOD II

97 ~~Tenders will be receied 'W th undrids u
includiug Yriday, the i5th day of Aiigiit nexVfr h
to cul pulpwood on a certain areo. tributary et!-ýae0

Sele enes il e eeie b heu-uTsg-du Woods,. in the Distrit of Kenoxa. rd'
te 8p.m, jne othigi, fr te puchae o th Teniderers shail state the azmount they ar pe

S r h<u f eoUowing as bonus in addition te dues Of 40C. pet cordfo P1ca

3oyers $5,o Eecri Lghsix~ pet cent., rpayae 30 ~ ~
years; iooo Sdw lIk, s ix pe t çepaybl i re a s from time to time. bc fxed by heLietratGv

Full~ ~ ~ ~ ~ ~ ~~ ~~1 patclr n nomto unse napiain Council, fr the rigbt te opero.te a pulp i ooriar

Trmasurer Such tenderer shall bc reqie to cect a s, rVýà i
or niear the territory, or in sùhpaeas salb p b

TENDERS FOR DEBENTURESthe Lieuennt-Governor-in-Conil, and t aual'
Wood ino paper in th Dominion ofCad.h

VILLAGE OF BURS FALLS 
ale%

Treasurer of the~ Province of Ontari fo en eet

T '~1 ~ te znertged~o~1nramount of their tender; te be forfeite& inth vn0

For particiilars as te description of trioy

Prncpa nd intees~t rpylein 2o annual intlmns invested, etc., Wpl to teudrind

Toronto, Ontario, May oh 73

trit

bJ

sr
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OTTWÀ'S MINT The Canadian Finance t>epartmeut Ihas coniued
- eportation of foreign il.In th fiancial e

was sc deported, of which ifrom:
CanadaOntario , . ............ 75738-0

Quebec .* . ............2 .. 566
Many of the party of New Yor~k bankers te Ottawa will New Brun~swick ........... 555O
b iios te Canada'qs iint. over five thoiusadperson Nova Scotia . *.......... 1981

visited it last year. M~~~~lvanitoba ...... ......... 132 .0
Hon. W., T. White ine miitr recently stated Britishi Columbia . '....-... 468,346

tha ultizuately the Cainadian mint would, refine all the gold Alber>ta . *............. 1505
prduedi Canada. The il1ver production, howe.vr, pre- Saskatchewan . .........

$1,791,170

Dr. Jamaes Benar is in charge of the Ottawa M

BIG B#IRROWINCS IN LONDON

Public borrowings in London for the mnho
ceeded ail m~odern records. Seventy-two issues otas
000,000 The next highest record was; Ma~y, ig h
bon ay, when 113 issues totalled $64,000000

thi exlues n xceptioaly beavy amount of fotn
suhas$oooooo temporarily raised by Sir ia1eý

kenzie when lu London receu4ly

~T4W !P MN!.COBALT ORE 8HIPMENT8

6413 Peterso Lae W.,~

Th tta aontofconaeofsive etee Jnur 6,73;Coat owsie

i, go8 an Mach 1, 9r3 ws ý5,7OQ4, ivied s LRoer258Coatom, 683;Bevr



Lt of the
sitors on

Der

Apr)

DR. CR.

S;cts. cts.

Lue at Credit of
1 30th, 1913.

Total Withdraw. Balance on
Deposits Apfl, 191 h191ril,

9 cts. 8 ets. 8 cts.

677,535.71 21,458.27 656,082.44

1,113.53.53 49,81&80 1,063,721.23

,082,890.07 46,192.05 2,036,698.02
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SýrOCKS ANID BONDS-MO?ý>ZFUEAL, talCapital and Rest

VANCOUVER in thousands TORONTO MONTREAL Marl

Saies
STOCK EXCHANGE 1-aid- Price Price Price Week Price Price Prie,

R..t BANKS june 6 May 29 June 5 ended June 6 ,Iay29 June6up JUJ inCap. in > 1912 1913 1913 junefi 1912 1913 1913
thouds n May 30 ---

> LISTED Ask Bd. Ask Bd. Ask Bd. Ask Bd. Ask Bd. Ask Bd,
Auth-
orized ný Bd. Aqk e,8M 4,8W 2. ?43 British North Am. .... 8 .... .. .... .... .... .... ...... .... .... .... .... .... ...

15,000 15,000 12»G 50 Commerce ............. 10 219î .... ffl .... 207 .... 161226 220 209 208 '206
S 2,àÙO 100 B.C. Telephoneco ... .... .... 5ffl 5,311 6,311 100 Dominion ..... 12 2ý;0 216J .... 215 214 89 .... .... ... .... .... ....

2.5m 100 t2 204 . . 1 ý .... 80 .... .... .... .... .... .. -pref ... .... 3 001) 3 ùM 100 Hamilton 12 . 202 158 155 15575 100 Burton SawWorks .. .... .... 3 ffl 3:500 3'.000 100 Hochelaga ............. 9 .... . ... .... .... .... ..... ....
5,006 [00 Dominion Trust Co.. 1121 l[5ý 2*« 1937 450 100 Horne Bank lu) ... ..... 7 ... ... - , .. .... .... .... ...... .... .... .... .... .... .... 3
5,000 100 Gt. West Perm. (A).. 1291 133 6ý9l0ý t3:788 7,000 '00 Imperial . ....... ...... 12 231J 231 216 - 214J il .... .... ... .
3,ON 1 Intern'l. Coal & C ... 31j 36è 6,758 ý, T58 6,119 100 Merchants Bank ..... 10 ffli 194 .... 190 ... ffl ...... igi iwq 193 190 189

200 iù Vancouver Devel .... 10Î .... 1.00oi 1 ý ý)0o 1,250 100 Metropolitan Bank .... 10 201 199 .... 199 ...... . .. .... - ... .... ... Io
tVan.N;ialnoCo.j.. ... 105 4> 11 u- 4,700 100 Molsans . ............ il .... 205 . .. .... .... ... ...... 207 208ý .... .... 1966 .- 2,
1 C". Oil..... ... iï l6.00(ý 16,000 100 Montreal ... ......... lot2 - 248 2M .... 235 .... 20250 US .... 230J 227J 2271 8,

2,àOO 1 AllertqC,,ul &Coke .. ... .... 2,OW 1,51% (X) Nationale . ............. 8 .... .... .. . ..... .... 1331 138 131 138 134, ",el,- 2,
Nukget Gold Mines.. 25 30 2,8ýb 1 2,755 3ffl 100 Northerri Crown (u) ... 6 .. .... .... .... .... ...... .... ... .... .... ....

1.600 .U Portland Canal ...... li j 6.fflo 5,U48 10,817 100 Nova Scotia (1) ........ il 2751 274ý .... 261 .... 259J ...... 2751 27ài 260 2594
LW 1 Stewart M.& D. Co .. .... .... 3,gào 3.932 4,432 100 Ottawa ........ ... 1 ... .... 3 .... .... ... . .... .... ..

2,NO -10 Western Coai & c ... .... 150 1,ooo Imo 576 100 Provincial Bank (u) ... 6 .... .... .... .. . .... ... ...... .... ... .... .... ..

2,720 2,676 1 1()O!Quebec ......... ... 7 .... ... .... .... .... ...... l38ý 136 123 .... 121
100 B.n UNLISTED 11,ffl) 12,5") l(w) Royal Bank ........ 12 230è 229à 222 4 231 230J .... 219 zi6i '6.,

470 170 
220, 24 .. ... .... ..

Packers...,.com andard .......... ... 13 235 .... ..
I,àw pref . .... .... 1 W 3 1,117 ýW ý lffl Sterling (u) ........ 6 .... .... . ... .... .... ... .. .... .... .... .... .... .
B,ùoo B.C. Copper ......... 280 3M 5:00G booo i3,ýYkj loý Toroiito ...... ..... il .... 210 206 .... 1206 39 .... 208

10,GW lü0ý B.C- Perm. Loan A.. - tlo 5'offl ù'offl ý.'ýLýf If- Union Bank.. ....... «" 8 lm 145 .... 145 .... ...... 161 163 144 .... 140. 'À

1,0 ý() 100 B.C. Trust Co ....... [01 ...
ý()0 Granby .............. .... 66

6,000 0ýjNorthernCri3WnB&r.. 93 97 COMPANIES
l(ýJ National Finance, ... -.. 118000 ... 1 121 Z-4
lf'Ü Piciffc Ceast Fire ...

100 ho( Pwcifie Inve.stment .. .... 105
210 pcific Loýan CO ..... 28 .... i,5m 1,5W 1,400 100 Nat. Trust Co., Ltd (4). 10 .... 208 218 218

1,25£ 1,100 100 Tor.Gen.Trusts Cor. ' ilý)' ... ... ... .... ...
2,000 1oý Prudtntial Inv. Co ... ... .... 1,2,50 10 LW 202
7,5w ICI' Can. Cor s'd, M.&S ... .... .... 1.000 1,ooo 100 Union Trust ........... 10 180 178 180 .... 18() .... ..... .... ... .... .... ....

....... i À S.A. Scrip ......... .... ..
10 1 American Can. Oil ... .... 5 Loan

Afnalgamated Dev ... ....
B.C. Refining C..... 55 ...

... ... ]3a'k'rgT.Co..com ... .... ... . 6, 6,000 4,000 10 Ca.. Per. Mtge. Cor. 10 190 191 192 .... 2M .... .... .... .... »
.... ... ... pref ... .... .... 2,4 LU 1,206 910 LM Can. Ld. & N . invt..... 9 .... .... .... 160 160 ...... .... .... .... . ... .... ...

CRn. CRII Switch .... 35 34 2,N0 1,750 1, Giý) lffl Cen. Can. L. & Sav .... Io .... le .... 1851 185 ...... .... .... .. - . .... .... ... .

3.500 Can-Pac-0ilofB.C ... 2j Jý 2,Mà 2,446 10 Col. Invest & Loan .... 6 78 . ... .... 83 5.,! 21 85 .... .... .... .... .... ...

600 C2n. NW. oil ....... . 31 Imo 934 175 5f) Dom. Sav. & Inv. Se... 4f4j .... 77 .... 77 77 ...... .... . .... .... .... ..
àm 1 Coronation Gold ... - 84 90
500 2,4?A 2,247 ýký, 1 (3t. West Perm .... ... 9 ... .... LM .... 1301 .... ...... .... .... .... ....

1oýGlac1erCreek ........ Si 4 1,8oo 1,166 ýký ý 100 Ham. Prov. & L Se. (3) 7 136 ... 135 .... 135 ...... .... .... .... ....
SM 1 Grand Trunk L'nds. 6 4.1m, 2, IOL 2,100 50 Huron &Erie L. & S ... 11+1 .... 219 .... M9 .... .. ... .... .... . ... .... ... âb

........ ... Hudson Bay Fire.... 98 .... ... ..... ... . Huron & Erie 20% pd .. .... .... 194 .... 209 -- 2N . . .. .... .... .... .... ....
t Hud-n Bay mot« .. .... .... . 735 100 lm trop. L. & 1. Co., Ltd.. 6 .... .... . .... .... .... ...... .... .... . .. .... ...

ROntenýly Gold ...... 12 14
2,500 1 Locky Jim zinc. .... .... . 7oo 700 &25 100 Landed B. & Loan ..... 7 .... 112 136 .... .... 135 ...... .... .... . ... .... .... . 7ý

l.ooo 1,000 485 50 L. & C. L. & A. Ltd... .. 7 .... .- 1221 .... 1221 ... 15
........ ... MeGilliv;iry Coal .... 134 18 600 6M W 2.5 Mont. Loan & Mtge..... 10 . ... .... .... iiii, ièù' 2*0'0' îw

l'Mo 1 20 2,550 1,750 1,450 50 Ont. L. & Deh. Lo .... 8 164 .- .... ...
1,750 lR3nillecarriboo ... Ont. Loan 20 % pd .... .. .... 152 .-.- 1511 1511 ...... .... .... .... .... ..
3,000 Royal Collieries ..... . 2 "'7'26' 5«0 Toronto Mortgage ..... .. 8 .... 133 .... 150 .... I&J 20 .. .... .... .... .. .

.... .... ... Snowgtorm ......... 1,000 IX0 800 100 Toronto Savings ....... Io .... 200 - 200 .... 2w ...... .... .... .... .... ....
2,000 1 Standard Lead ..... .... Ù0 5W NO 160 10 Real Esta te Loan..

20 à Stewart Land ....... 6 .... .... ... 107 ... 107 ...... .... .... .... .... ...

1,5W 1 Red Cliff Min. Co .... .... 5
West'n Union Fire .. .... 75 Tra»gpor"tiola

........ ... White 13. Sulphur ... .... 2j

.... .... .» . World Building.,... 8 lolooo lûiýM ...... 100 Brazilianr. L. & P. .... 6 .... .... 93Î 93è ffl 881, 7051 . .. ....

.... .... ... ... 1 ................ . . .... .... ...... ..... 1 ...... . Can. Interlake .... com . 64 .... 64 ... . ...... .... .. . . .... .... .... ..

.... .... ... ...... .... .............. .. . .... pref. 95 96 ....
j" C--- P-cific Railway... ýéii iýù4 2N mi 2171 2lèi il - M- 2« ffl- -

...... C.P.R. N ew .. ý ...... .... ... .... .... ...... .
ài -100 Detroit United .... 72 70è .... ......

W INNIPEG 12 OW ...... 100 Duluth S.S. &A ....... .... .... .... .... .... .... .... ...... .... .... .... .... ....

STOCK EXCUANGE 10,0W 10,000 ...... lm ef. ... .... .... ... .

3,Wý 3,WO 2.500 100 Duluth Super'r.':C"Orm. .. .... .... .... ..

1500 1,409 195 Iffl Halifax Blectric 8 .... .... .... .... .... .... ... 15S tôt w 160 180
Cap. 1 à:« ý 5-OM ...... lot) Havana E.Jýec ...... pref 6 .... .... .... .... .... .... ... . .... .... .... ....

LiRTEL> Price 7,50(J 7,500 100 ..... com 6 ... . .. . .... .... ... .... .. .. .... .... .« .. ....

June 2 6 488 6AM ...... loo Illinois Traction..pref: 6 93J Wij -... .... .... . ... ... 93 W M 90
Sub- à 2,600 100 Mex. Tram .. - .... ... 7 ... .... ... .... .... .... ...... .... .... .... .... .... .

acribed 2b ooo 25,üOc _... . Mex. N.w. Rly ......... .... .... .... .... ... .... .... .... ... .... ....

25'206125,206 ...... 09) Min soi âéi i
158 2,603 ...... 100 St- P. & S.S.M. .. 7 141 .... .... .... .... .... ...

NO 60 Can. Pire .......... i- 
::«,«: -. il Li 133

2,008 100 Canada "nded ... i2,W)3ý pref. 7 .... .... .... .... ..... .... .... ....

100 C. P. àüü 500 . jooýMoL1tereY ......... pef. 5 .... .... .... .... .... .... . .... ....

...... . ...... .... .... 10,000 10,000 ýýÙiÙ lffl mont. Street My ...... 10 .... .... .... .... .... .... ...... .... .... .... ....

100 CitY & Pro Ln. 10 2,tS ...... ..... I(X, Montreal Tram ... com. ... .... ... .... .... .... ... ..... .... .... ..

...... ',0- 60 C--- L'n à Trust. 110 IMIlMontreal Tram.deb .... .... .... .... .... .... .... .... .... .... .. -. .... .... 
....

Empire Loan ...... 112j 116 ]Mont. Tram. Rights .... .... .... .... .... .. .... .... .. .. ....
1: 1-350, 100 G. W. Life M% pd. 3M Sin .....

2.M 100 c:. West P .1 iow 1 joa 00INiagara Navigation... 8 .... .... .... .... .... .... ...... .- .... .... ....
I.. & S. 131 1.33 1.000 1,000 132 00jNorthern Navigation.. 8 . .... .... .... .. .... ...... ... . .... ....

8n4 100 Home in. & Sav-g. 135 .... l(fflo 9.mo ...... ocj North Ohio Traction 6 . .... .... .... .... ...... ......... ... .... ...

2-600 100 North. CroWn .... 9 2 ..... ..... à2 65 .... .... 55 l2o 84J 82J ai
...... .- 100 N.C.Mý.Co.
...... .... .. Nort.Mort. 26%pd. LM 110 9ýggù .....

Pd. 1 110 3,132 3,132 3m 001 Rich. & ont ............. .. 8 .... ... jjý 117& 117à 110 illa LOI

50 Northern Trust- 133 106 Su M 100 11; L
... O'd'tal Pire 40% 8ýp0 '. ' ' 8 loo .... 119 .... 118 .... 20 .... .... .-

i3,Fà 13,87à Ï.ledrRi,..ý.Na ....
11600 . S. African Scrip .. .... 121,5 -

...... 10971 lO.9W 100 Toronto Rly.,
Standard Trusts,. 17à il

3ý0ffl 2,« ...... City R. & L. . ... .... .... ...... .... .... .... .... .. ....
...... .... . . Stand. Trts, »ew .. .... .... 20.100 20,100 1,900 lm Twin City ply.. 6, 102 loti 70-f .... 106 .... Lw ïüs

6, 1 Union Bank., .... 
.... 146 

8M 800 8W lo0ýWest 
India Efec ....... 

5 

.... .... 
94

....... .... i(ý Winnipeg Electric .... .... 9,ooo 7,W) 1,600 ICýOlWinniPO9 Blec ......... 12 ýôù' ýôô jàj« "'iM 232 la

LM Wpg. Land & Mort ... ....
6.000 100 Wpg.Pa't &OI's pf. 112

Tel.. Mgh14
..... ........ . ... .... Telegr., power

...... .... ... ................

...... .. ... ................ 15,000 16,001 100 Bell Telephone ........ 8 .... I&Z 1461 145ý Ilà 8 ... .... 118 114466

...... .... ... ........... 1 ...... ... .... ...... .. Calgary Pow er, ........ .... .... ... .... .... ... ... .... .... . .

4,SM 4,384 3,220 hô Consurnersaits ........ 10 iùi'

1.000 1,000 ...... Dom Telegr .... . ...... 6 LM 105 182t 182 180 loi .... .... .. . .
... 102 ... ...... ....

2,0001 2,000 ...... 100 Kaniitilatiquia ......... fi ... .... .... ..
408, 496 IW 100 London ElectýjC .......

41 w 41380 950 100 Mackay ............ .... R74 Si 78à 78 M .... ..need a 100 corn
:wo pref: 4 701 70 67 .... 66D o You les 100 Mex. L. & P. Co ....... 4. - et .. .... .... .... .....

Bond Salesman, om oo' 
16 *ôii 'éï iôi

6,fflo filwo ...... 10() P 1. 7 .... .... .... ....

2 MO 2,000 ...... 40 Mont. Teleg.... re 8 .... ... .... ...an Insurance Ajeni, M mi 218 219*
17:000! 17.ODO 4,982 lffl Mont. L. H. & P ...... 9 .... ... .... .... 182 178

or a Representative? 1,984 1.981 ...... 100 Ottawa, L. & P ...... 8+1 ... .... .... .... .. . . 167 LM 1 &2

6 .. .... .... ...
Y Tor. Blec. Light ....... 8 . ... . .. .... .... .... .... ...... ..Insert 'lCondensed 4NON' M 1000 "a". W. & P ....... - M 90

ow 2jON 100 West Kooteiýay.,..çom. 7 .... .. ... .... ...... Toi

A.d." >in THE M Sm- ... SN ... 390 -'W 4 .... .... . . .... .... .....
... ... . .... ............ ... ... . .... .... ... « .... .... ...... ... ... ...

TARY T imEs and ... .... ................ ....... .... .-.. .... .... .... .................... .... .... ....
.. .. ...... .... ... ...... .......... .... .... ... .... .-

reach the best men. .... ...... ... ............... .......... ... .. ..... ... .... ...
................ .... .... .... .... . .... .... ..
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Sale
adustrial Price Price Price Week Pric

u Jue6 May 29 June à endedl June
192· 1913 1913 June5 l91!

Ask Bd. Ask Bd. Ask Bd. Ask I
tkers (A).pref. 7 .. . 100
ackers ..... com. 7 .... 92

N ........ con. 6 .... 116
... ... Pref. 7 .. 1181 .. - iý

Bread. ........ 4 23 22 22 .
tr .............. 4 -.... .. ... 78

C ... pref. 7
<ment ...... ... ..29 .. 29
on......... . ..............

. .: .. .... . ..... 74

. B Ds-
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CANADIAN SECURITIES IN ]LONDON
Price Price PripMun. Price Iltallronds-(Cont'd) Mineellaueou" cont'd)

co111ý- M .Vit lunez May 22 May 22 May 22 May

Canada, 191S ............... 4 100 101 Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bd s 95 97 Canada Cement, ord, $LOO. - 29Ditto 1909-31 ............. si w; 95 5% mort. bonds .......... 107 109 White P.s & Yukon, sh.. £10 2 3 Ditto, 79b prof. $100 ........ 93
Ditto: 1938... -............. 3 85 87 Algoma Central 5% bonds. 100 102 Ditto.5 lstmort.deb.stk j5 97 Ditt,, 6% 1 et mort. bonds - 101Dit-to. 1947. ý ............... 2j 71 73 AlgamaCen-Termlz,5%bde, 96 98 Ditta, 6ý deben ........ go 93 Canada Iron, 6% debs. ý ..... M un
Ditto, Can. Pac. L.G. stock 34 ý3 95 Algoma Eastern 5% Bonds. 93 95 Wisconsin Central 4% bonds 88 90 Canada Car & Foundry 0100 771 Xu
Ditto. 1930-50 stock ........ si 94 96 Atlantic & N.-W. 5% bonds. 109 111 Ditta, 7?.1 prof. stock ....... 114Ditto, 1914-19 .... .... .... 39 e foi) Atlan. & St. Law., 6% sh'res 139 Ili Bailks Ditta. 6% debs .............PROVINCIAL- Buffalo & L. Huron, let mor. Bank of Brit. North Am., £50 77 79 Can.Coil.DunsmuirSdeb, 82

Alberta, lus ................ 4 95 97 J5,x6% bds.. ............... 126 129 Can. Bk. of Commerce, 850.. 22il 221 Can. Cotton 5% Bonds ...... siDitto, 1922... ... .......... 4 94 96 Ditto. 2nd mor. 5ý6% bonds 126 129 Can. Gen. Electric ord.. $100 16
British Columbia, 1917 ...... 4à 101 1 ord. shares, £10 ..... 12 124 Land Compalai« Ditto. 7% prof. stock ...... 1 0Ditto, 194 1. ...... 52 Calgary & Edmonton, 4% deb. Alberta Land, 5% stock.. .... S8 90 Can.Min'r'l Rub'r,6%deb.9t'k 82Manitoba, 1923 .......... 6 1 1 stock ... .............. 97 Brit. American Land, AI, £1. 10 fi Can.N.Pac.FishSdeb.etockDitto. 1828 ..... ....... ::- 4 95 97 Can. Atlantic, 4% bonds .... 89 91 Brit. Col. Fruit Lands, £1... î 1 Can. Paciflc Lumber 6% bdý- 80Dîtto, 1947 ................. 4 96 1 C. N.. .4ý «Mar.) guar. bonds 92 94 Ditto, 6% deb. stock . ..... go -t rnor9 93 Can. Steel F'nd's 6% 1 sDitte. 1949 .......... ... 4 96 Du. 94 Calgary IR Edmonton Ld., le. 1 1 Cari. W.L'mb'r.S'ý Deh.stock q'Ditto, leso ............. « »' 4 93 95 Do.' On.D.) let m. b>ds 92 8W Canada Company, £i ........ 23 sidebý st'Ir ..... .... 87 -26 Can. W. Nat. Gas. 5-, db. stk.New BruniwicIr. 19M.44.. *"* 4 96 98 Do.' (nom guar. stock 75 77 Can. North-West Land, $1.. 77 82 C. Br'toncoal. K, Ist m. bds 4Nova Scotia, 1942, .............. si ss 90 Do., 4% Land Grant bonds 97 99 Can. Dom. Dev. prf.1216 pd.. - S9Ditto, 1949 ............... 3 76 78 Do., Alberta, 4% deb, stock 91 *93 Can. City & Tmm PIroperties Cockshutt Plow 7)ý,,pref.S10Q Iý6Ditto, IM4 ............... 88 88 Do., Sa.k., 4% db.stock.. .. 91 *93 prof. 12/6 ..... :, ý- à, * *j, _ * *, « .... Col. Rrý Lumber ý% deb. SkOntario, 1946 ............... 88 90 Ditto 3,4% stock. ......... 98 90 Cati. North. Prairie an s, 5 Col. Valley Orcha-rdq 6% dbmi..

Ditta,1947 .................. 4 94 96 Dit to in come deb. stock 94 96 Canadien Wheat, £l .. ..... Dom.lron & Steel,,ý%con.b'd%Queb«. 1919 ............... «' 44 101 103 Ditto 4% Ist mon. stock... 92 94 City Estates of Can. 6% prof. 1 1 Dominion Sawmills, 6% delis 4PDitto, 1928. ý ............. * . 4 D7 99 Ditto Alberta,34% deb. st'k 87 89 Hudson's Bay-. £i ...... .... In 12# Dom. Steel .................. .1Ditto, 1934 ............... 4 98 98 C. N. Ont_1',ý% deb. st'k.... 85 87 Ditto, 5% prof. £5 .... .... 8 Ditto, 6% pref ....... ý -ý8I00Ditte, 1987 ................. B 79 81 Du., 39%"déb. stock, 1938.. 86 89 Investinent of Can. ord. st-k 1()j 107 Elec.Develop.ofOnt 5%debsDitto. 19U .................. 4 103 106 Do., 4% deb. stock ......... S4 86 Dittoý 4ý% prof. stock.,.... &5 88 Imp'l Tb. of Can..GÏpret. £l
Saskatchewan, 1949 ......... 4 95 97 Ditto. 34% debent. stock 88 88 Ditto, 4ýI(1 deb. stock_ W 95 KaministiquiaPower $100Ditto., 19.51 stock ........ 4 94 96 C.N.Paciflc,4% stock ...... 92 Land Corp. à C d £ LOO l,
MUIqICIPAL-HUrnRby, lffl.. ;or. Que., 4% deb. st'ck 88 86 Manitoba 1 L Ire Superfor, corn. $LOO..-

:::ý.: 1 85 87 Can. ?, itCalgary, 1930-40 4 A 95 Do., 4% fat mort. bonds... S3 85 North Coast Land, $5 ........ 'D to, 5' gold bonds .......Ditt., 1928-37:::: 4 94 96 Canadien Paciflc,5% bonds Los 105 Ditto 5% debs ............. 841 il Ditto. 5'ý i.cSnc bonds. -- 18
Edmonton, 1915-47 ........... 6 99 105 Ditto, 4% deb. stock ..... 99 10 N. Sask, Land 6% Bonds. au *91 Lake Superior iron, bonds 16

Ditto, 1917-2949 ....... 94 96 Dittoe Aýîgoma .5% bonds LOO 111 Scot'ýh Ont. Land £3. £2 pd. 6# ôj LakeSýuperle P' gd bd$Dit-to, igi8-w.5l ........... 94 96 Ditto, 4';1ý prof. stock ...... 94 ffl South Winnipeg 5% deb. stk. 83 85 Mond Nickel r7ý"Pr.f., m'. --Ditto, 1982-82 .............. 93 95 Ditto, shares $100 ......... 243 mi Southern Alberta Ëand, £1.. î Ditto. ord.: £l .............
Fort William, l925-4ý ........ il M 96 Central Courities, 4% debs ... 88 90 Ditto. 5% dehý stocký ...... 96 98 Ditto, 5% deb. stock ......
Hunitton, iffl ............. & 99 91 Central Ontario, 5% fat mor. West. Çan. Inveqt.,ý% rref.El 1 Monterey Rly., Power 6% let

Ditto, 19 . .............. 4 89 91 bonds ......... ........ .. 192 104 Western Canada Land, £] .. 1 mort. stock ... ..... .....Lethbridge, 1942 .............. Il 91 93 Central Vermont 4% bonds.. 89 91 Ditto, 5% deb. stock ....... 91 93 Montreal Cation, 5% ... 9%
M asonneuveý 1949 .......... 4j debg 7ýt

jý 92 94 Detroit and. Haven, equip. Mont. Lt.,Heat&Pov,1.0100 %W0ý,
Moncton, fou ............... 93 95 6% Lands ................ 106 108 Luan Compimieib. MontrealStRail.4idebe..
MOht.real, permanent db., 't'ù 3 70 72 Ditto, mort. 6% bonds . ... 108 108 Anglo-Canadian Finance, 10/- 101. 111. Ditto, ditto(I . ........ -

Ditto. 1982 ................. 4 94 06 Dom. Atlan. 4% let deb. stIk 95 97 British Can. Trust, £5 6 ýlontrealTram's, d bds.
Ditto. 19M ................. 3t 86 88 Ditto. 4% 2nd deb. stock _ 95 97 4è% prof. P5 41 ,font. Watcr, &c., lie-

'et pref. Il Northern L. & P. 6% gd. bd6.Ditto, 1942 ... .............. 3 85 87 Duluth. Winnipeg, 4% il. -tlk 85 *87 Brit.Emp. Tr ord-£I 1 1 Nova scotia steel,5% bondsDitte. 1948-50... l4 96 Edm't'n. Dun. & B.C. 4% db. 884 904 Ditto, 5% pref..
Ditto (St..Louls) ..... . 4 02 101 G.T.P., ", guari bonds ...... 76 78 Can. & Arnerican 1 l l 1 ocean Falls. 6% bonds.j DItto, 1951 ............. lè 100 102 Do.. 4% m ý b'ds . A ......... 88 90 Ditto, ditto, £2 Vaid ........ 21 21 Ogilvie Plour Mille. $1.'oMonse Jaw. 1950 ........ 14 92 94 Do., 4% 1 m. b'ds(L. Sup.br.) 89 H Ditti), 4% deb. stock ....... 92 94 Penmans, 5'X,$old bonds....
Ditto. 1951-2 .............. W Do., 4% deb, stock ...... . , 84 S6 Can. & Emp'e inves. ord. st'k 83 S5 Price Bros., 5% let Mort. bds

New Westminster, 1981.6 93 95 Do., 4% b'ds (B. Mountai 89 *90 Do., 5% Pref, stock ........ 88 90 Pryce Jones, 6% prof. £I ---North Vancouver. 1981.2 96 98 G.T.P., Branch Lines, 4ý L'dn & B, N. Am. Co. ord. st'Ir loi 104 Ditto. 6% fat mort. bonds.,
Ditto 1981 .......... ...... 4 Rýq R5 bonds ....... l .......... 88 90 Ditto, 4% prof, stock .... . . 87 go Rich. &Ont. Nav. 5% debO-

Ottawa. 1918 .............. _ 4 09 101 G. T., 6% 2nd ûquip. bonds .. 106 108 N. Brit. Can. Inves.,£5,£2pd 2 2ý Roy. Bloc. of Mont., e% di: %. 1 ,l
Ditto, 1926-46 .............. 4 93 96 Do. 5% debstock ......... 116 118 N. of Scot. Can. Murtgage. Shaw. Water & Power. $1(Kt il

Point Grey, làào-61 .......... 4j 9'A 91 Do.: 4% deb. stock ..... .... 91 93 £10, £2 Pd. ý ......... 5à Ditto. 5% bondPort Arthur.193040 ......... 41 95 97 Do., Gt. West. S% deb, stIk 114 118 Dftto, 4% deb. stock ....... 97. Ditto. 4è% deb. stocký -
Quebec, 1914-18 . ............ 4 100 102 Do.,N-CfCac.,«debýstk 94 96 Trust& Ln. of Can.,M, £5 pd 6 ai Simpson (Robt.) 6% M.Ditto. IM ....... ......... 4 97 W Do., W. O'y à Br'e, 7% b'ds 122 127 Ditto, do., £s paid ......... s géode. -97 guar. stock. .... ý.: r 2 , ....Ditto. 19M ................. 4 95 Do. su 84t Ditto, do.. £I pald ......... fi il Spanish Rive P. 1 6100

Ditto. 1962 ................. 86 88 Do' : 15ý let prof. stock ... 106 106 Ditto, do., 1% deb. stock.. 93 9.9 Ditto, 1 prof .....
Mtto, isei .............. 4 95 97 Do. 5ý 2nd prof. stock...: 9[ýè 1 Western Canada Trust. 5% Ditta, 6 gold bon s- ......
Ditto, I900ý ........... ... 44 102 104 Do.: 4 Srd prof, stock .... 611 IW21 prof., £10 . ............. 9 9j StandardChemical ofCaftada

Regina 1923-38 ...... ... : *"« » à 100 1012 Do., ord. stock ......... 2si -W . . 7% 'Prof. stock . - -- ý ... > IlDitta, 1925-52 ............ «* .411 95 G T. Junction, 5% mort. fids 102 104 mfflug Compaules. Ditto, 5% deb. stock ........ 1
et. Catherinç's, 1926 4 G.T. West'n, 4% let mort. bds 90 92 Casey Cobalt. £l ............ 21 q Steel of Can.97% Pref. gÈk. -
St. John, N.B., i gu ............ * 4 Ditta, 4% dollar bonds ... 91 93 Cobalt Town Site S,,ver, ;£, sii Dllto, 6% bond.. --«Ditte, 194"1 ......... 4 88 91 Manitoba South Western 6% Hellinger, 85 ................ 4 Toronto Power, 44% debStk.Saskmtoon Io% ......... ô 101 103 bonds ............ ....... Ili lis Kerr Lake, $5 ...... .. Ditto. 4% Con. Deh-Ditto, 190 ............ 92 94 Minn. S.P. & S.S. Marie, Ist La Rolse ............ Toronto Railway, onde

Ditto, 1941-51 ......... 4 92 9 mort. bonds (Atlantic)... 97 99 Le- Roi No. 2, £5 ......... irontoSub. RI ý4lidhebek
1) 1 ,Ditte, 194le ......... 5 102 1M ltto, fat cons.inort,4%bds 94 96 North Ont. Rxojoration..-i Vanc'r. Power 41k deb. st'Ir

Blierbrooke IM .......... 4-à 93 95 Ditto. 2nd mort..4% bonds, 93 95 West Cari. Collierics. 6% déb',
bSouth Vancouver, 1961. 4 85 87 Ditto, 7% prof., 1100 ....... 145 180 Xl"enanoous Cols. W. Kontenay Power 6 bdg,Toronto, 1919-20 ....... 5 tIJ2 104 Dittqcommon. gloo ....... i3s IM W. Can. Plour il

4 M 97 Ditto, 4% Leased Line stk. 84 86 Acadia Sugar Ref. ord. £1. 13M 1410liltta, IP22-28 ...... j,*bsWestern Can.
bittio, 1913-21. 4 '06 98 Nakusp & Slocan, 4% bonds. 93 96 Ditto, Pref.,5fi ýi;à;I ...... 2016 2118 Wi Dom. Collie lesý, db. 0'q 87 89 New Bruns, 1 t m't. 6% [ide. 107 109 . .... 88 go W n'p'g EloýcDitto. IM ........... «' * - . Algomu Steel
Ditto. Iffl-8, .... ... .... 4 9,A 94 , DitËù,ý 4% àek stock« ...... 36 97 A-es-liolden-MeCready, ý6%
Ditto.im .......... 4 91 Ont. & Queý 4% deb. stock.. 118 "120 flônds ý ..... .......... 100 10$Ditto, 19a- ........... ::::' 1 91 Ditto, shares, $100 6%._ ý 140 *113 Ashextog and Asbestic £10 1 Newfoundland Gov'n"I',

Vancouver. 1931 ............. 4 91 93 QU'APpelle, Long Lake, 4% Beld'g, Paul& c9tielli 3% dýi ý 87 bde, 1941-7.8 and 1
Ditto. 1982 .. ............. . 4 01 98 deb. stock ................ 88 £0 Bell Telephone,ý% Bonds.. _ 104 106 Ditto. tý ips. Stock
Ditto, 192&47... ........... 90 92 Q. & L. StJ., 4% deb. etk» ... 84 86 BýýolElectric Fty..4*% debs. 100 JOS Ditto,4
DIfto, IW7-49 ....... » ..... 4 00 92 Que. Central deb. stock 83 86 tio, 41% perp.cons.deb. gtk, ý4ý ffl Ditto orMtto. jose-1-2. la: 4 s4 90 92 Ditto, ord. stock ........... 109 111 DOVanc'v'rPow'r.4k'%d'b, 00 02 Ditt jw:.Vlotarla 1020- W ...... 4 89 91 St. John & Quebec 5% db. et. b2 Ditto, 5% prof. ord. stock . LIS 117 stuc
Ditto, 1962 ...... .... .1 89 91, St. Lawrence & Ottawa. 4% Ditto.def. ord. stock ...... IM 133 Ditt $toc

Westmoulnt I9Ný ......... 5 92 94 bonds ..................... 95 97, .,Ditto. 5%Pref. stock ...... 103 106 Do., ins.stk.ý1
Winnipeg. 1914 .............. 1 99 101 Shuswa«p&okanagw,4%bd 98 98 Brit. Col. Telophone 6% pref. 108 il2 Anglo-Newfeun&'d 19et

Ditto. 1918»Sé ............. 4 94 97 zli ouata 5% pr. lien bds 07 99 Dittq., 4j% deb. stock .... _ DM 074 ment, 5% deb. et
Ditto, 19a .... 4 94 e nio, committee certs,.... 36 38 Calgary Power StiO .... » ... 58 M
Mtto, 1940»M. 4 Ditto. 5% bonds . ........ . 9ýj1 Il Bx Dividend

GOVERNMENT FINANCE UNREVISU STATENEMT
'LAND à-tF-V- ENVE

PUBLIC DEDT 1 Raymun àû E»mqnrmptit oN AC. Total to 31st
nà Somwe or RnvimuË

COURT Op CombouDATED FURD Mer. 1913

9 et*, Ctg.
pàrble In Canada ................ %M8M 0 cuirtoms .... - ... .... 2.6 's" 46 EXCISE-
11*yablt in England .............. 258.679.811; il Excise., ... - ý ........ 8m 12Bxnk Circul'n Redemp. Futid 6 264.4C 21 post Spirite ............421,16228 ...... ..............
r)mwon Notes. ........... 112, ab Puburz 6115Smo 48 mm t liquor .........saviiiILS Bank$ ......... ......... m ah418.9% 22 Miceffanck)ùo ............. ........ 6,733M2 91 Ma .................
Trust vunds ........... .......... 31 Tobj=o .................................
Province AcSunts ................. 11,920,480 07 ý Total ..... .................... IMM 137 15 Cigare ........... ........................BieW. and BanIdng Aem nte ... 201.1%,773 Et - manufactures in Bond ............

ExpimDrruks ., ............. B&W6,013 7IL AoI Arld ......................
Q&Jbt ................ 482.305.U3 29

Expami>rruiis ON CAPITAL Other
1 glaking Ptods .... 13AU901 41 A=ÇlqT, ETC. Total Excise Revenus, ......... ........ ýc............ 4 Pýgbfic Wôrlcl4 RRftaYd & Cangilk sw is goAauotmts ........... 77 ........ .

26 Ralh«Y Subekh« ............ ... 36 M#4yfaud sorito ........ ......
lfe&tés. ... ... ...... ...... ý4

........... . ........

xet nobt to Stut March Blectrio L1414 lnvo«*Wn
Law Staiùm ....... 

îý .......

Ibtel net Dom tg m Peb..:: Other FJ@Vetïffl ............................... .

Derrm» of Débt ...... x«O 1 K* ....... ............
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["RADE OF CANADA BY COUNTRIES
MoNTn oP FEBRUARY ELEVEN MOMTHS ENDInG FaRUARY

las 1912 1913 1912 1913
Imnorts Exports Imports. Exports Imports Exuorts Imports Bxporta

"*ire. 
SO. 10.036,941 7.351,217 11.418,453 9,848,887 101,609.235 141:638,700 12A1 n689 168,92.21(• 47.082 217.98 21,51 53,90 9,509 1,8................ ........ 4,Wil Ô8.502 7.8(09 419,65 478 3VW

..... ..,..... 9,268 98,885 24 8 3m 88 179 10.6
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LONDON MARKT IS UNRECEPTIVE MUNICIPAL BONDS

Borrowoer from All Parts of the. Wold Suffer front Toronto Guarantees Housing Compawy's Bonds--.u
lte Flnanilal Stringency of Tr.asury Notes

1sýsues ini Londoin last week ...... $32,500,000 At the las: regjlax mneeting of the Fort WilliaLeft with the udrwriters ....... ý,OO council it was decie that an issue of debentures t
amoint of $1,212,400 for waterworks should be made.Last wveek, seven riew issues aggregating $32,50,00 Retrenchment wilI mark the Northi Bay oouncil>s a6an oming froni ail parts of the world-Canada rzl until its deentures arc sold. Councillor Milneue d4Chili, Wales, Souith Afxica, and Englamd-were made in Lon- warning note wxfl4 the fact that there were ?3oo,ooo ohdon. The condition of the. muarket is, indicated by the fact uinsold debentiires of the townn which the Royal bntht$50,000, or 70 Per cent. of that suxn, was left with carrying. The ban% had raised the interest charges tthe 1Mundrrters per cent., and frora the state of the bond market hr

Unerts T'rook El yPe et noi> wmediate prospect of selling mnincipal debecué'
aniything but a sacrifice.

Priate cables froin Lonfdon~ state that shareholders bad May issue Troaury Notes.susrbdfr OnJl 20 per cent. of the~ new $z10,>,00 pre Mo oo otM>oy .. sstaferrd isue f te Bazilian Traction Conmpany, the iroder- ao oo otMoy .. asta h
wrtrstkigthe baâlance of 8o-ret woiild loan money at 6 per cent. on treasury etfc

Leadmg uderwitin boues i Lonon ae trtaki9g the city's bonds as -security. He also states aundrwning h~sesin ondn ae tyieng to bas communicated with eastern financiers regardPu a embargo upon new issues ntil the unidigested securi- bond issue. It is probable the treasury certificate lltics hav passed & t the hands pf investors. Experience be adi>pted.T
~het~emar $hi kl4 a~ ~lk~l 4obrek d>wn Saskatcon's board of school truistees have sbeeninfbeoetempting offr from w~ould-be borrowers. by M~essrs. Wood Gundy, Torointo, their fiscal aet

Newisses nclde 2,00,oo n 614 ercent. partiipt- the outlook is not promising ani are iiiclined to ticin rference CoumiastrnLumber Yards, for the the txttstees' bonds will flot find a mfarkett umless paestblihmet of retail yards at Ednmonton and elsewhere, by go, the sami figure as the bonds of Edono ere(

Quarantee Housing Ooenpany's UBnd.
Toronto city council have decided to guaratee hA~ large nber of Canadiau borrowers are awaiting ofthe Toronto Housing Company to the extoeit of 80

imprvedconitins n <order to see favor in the Lond4on That amount is.eighty-fiye per cent. of the ntrmre.Th ~resuts of the m~ajoirity of Canadian loans Over $i,ooqooo, an the remaining $iSi>,ooo is gaatesea thsyart ate have net been very gratifying ona-On hundred and flfty philanhoial lcoul: f te srinenc. ere is a list of soine of the issues pesons are interested in the cojnpap , whic is inoPofwhchth u-drwitrshad tc take~ 40 Per cetad Over: bn the reglar way. The only salre ofiia h
Percetage tary, wh b paid $2,ooo. a year. The shres hv n

Amout let wih vaue O $25andno sharcholder can pucaemr
QubcGovrm t..............$400,600 4 myda idesuptsx per cent. Stock t h

-Ciy o Trono ............. 107,00 8 Col. G. A. Stimon of M:essrs. Stbis and Cmay,
Colmba aila .O .......... conferred wbth 'various Britih Columiza mnijail

4U1,52 9834 lative~ to debture issues wbkbh are being edW49
TemnlCties of Caaa..... 679,012 82j

Paifc ret astr ala ..... ,, 0,0 6 Burwp*y hasan fer

SltenAlbrt Land bmpanv.. 5,00 6 meeting, that the od eotdsm ek g l

City o Edmonon i,68,ooo 80 bent> Csçol r Lnon Ywre ot yetdso f wg

Grand ~ ~ ~ ~ ~ t Trn ati ýi»-*- .. 20000sihththhvn curdi h eoitos

804

Ciyo aionue. ....... 8,6o 5 ht ootofr a akdfr ite-d4'Ot


