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CHARTEUED BANKS

THE CANADIAIN BAINK
BANK OF OF COMMERCE

HEAD OFFICE-TORONTO Estabtished 1861

Pald-up Capital $15,0009000.MONTREAL
Reserve Fund $13,500,000

Established 1817 SIR EDMUN D WALKE R, C.V. 0., LL. D., D.C.L., Prejided
Incorparated by Act of Parliament ALEXANDER LAIRD General Maisagor

CAPITAL PAII) UP .... .... .... $16,000,000.00 JOHN AIRD Asiistant Gentrai Managgr
REST .... .... 16,000,000.00
UNDIVIDED PROFITS ... .... 1,046,217.80 373 Branches throughout Canada and in the United.

States, England, Mexico and Newfoundland.
Mead Office, MONTREAL

INEW YORK AGENCY-16 Exchsiiqe Place 5ý.
BOARD OP DIRECTORS WM. GRAY and H. P. SCHELLý Agents 0A

RT, HON. LORD STRATHOORA "0 MT. ROYAL. G.C.M.G.. O.C.VO.. LONDON, ENGLAND, OFFICE-2 Lombard St.,ý F-C.
Honorary President . H. V. F. JONES, Manager

H, V. MEREDITH, Esq., President
R. B. Angus, Bsq. C. R. Hosmer, Esq. MEXICO BRANCH-,kvenlda San Franclsci. No. 500

S. B. Green3hields, Esq. A. Baumgarten, Esq. J. P. BELL, Manager
sir William Macdonald C. B. Gordon, Bsq.
Hon. Robt. Mackay H. R. Drummond, Esq. ST. JOHN-S, 14EWFOUMDLA14D

Sir Thos. shaughnessy. H.cv.o. D. Porbes Angus, Esq. S. H. LOGAN, Manager
David Morrice, asq. Wm. Menaster, Esq. Sterlingand other f oreign exchange bought and sold.

SIR PREIDSRICK WILLIAUS-TAYLOR, Ganerai Manager
A. D- BRAITHWAITs. Assistant General Manager Travellers'Cheques and Commercial and Travellers'

A. MAC141DRR, Chief Inspector, and SuPerintendent of Branches Letters of Credit issued available in all parts of the
C. Swicmm, SuPt. British Columbia Branches world.
P- J. COG"wm, SuPt. Queb« Branches
B. P. WIK$Low, SuPt. North West Branches Drafts issued on the principal cities in foreign

R. CLARICS. SuPt. Maritime Provinom and Newfoundiand Countries, drawn in the currency of the countryin
Branches which the drafts are payable.

Branches In Canada Foreign Money Orders issued, payable in all part$

of the world.
Mail lm;>ortanteluesandTo#nsln the follewinq provinces

ProvÎnaa of Ontario Province bf Prince Edward Island
'Province of Quebec Province of Nova SStia
Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outside of Canada IMPERIAL BANK.
London, Une 47 Threadneedle St., B.Cý 0. C. c"3els. Mgr.

Sub-Agency, 9 Waterloo Place, Pan Mail,
S.W. OF CANADA

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

Chicuc. IIL .... 108 South La Salle Street
Spokane .... .... State Of Washington
St. John's . .... .... NewfoundlaM DIVIDEND No. 94
Curling Newfoundland
Grand Falls lqewlounAl. d
xcziS City ... Mexico, D.F. Notice is hereby given that a dividend

Bankers la Great Britain at the rate of twelve per cent. (12%) per
London .... The Bank of England annurn upon the Paid-up Capital, Stock of

The Union of London wt4 Smithls Banlr. Ltd.
London C-duntY and Westminster Bank. Ltd, this institution has been declared for the 1
Th@ NatiOnzl PrDvfa"t Barikof St%£LaMLtd.

Liverpool .... .... The Bank of Liverpool, Ltd. three months ending 31st january, 1914, "1
.... .... The British Linon Baak and aranc".

and that the same will be payable at the
Sankers la the United States head office and branches on and after

New York ., .. .... The National C
14atiorw 13ank!YCBI"Ilk .1. Monday, the 2nd day of February, next.
National Park nk

fflladelphla Pourth strest National MMIC The Transfer Books will be closed
.... .... 1%0 Ut«taate National BeÛ from the 17th to the 31St january, 1914,,.... .... Tb$ Madne Natiomi 8=1g

pim natkww Bani: both days inclusive.
JTb* ArWio and London ftris ifiLtWVM BAnk

sarl«% -Imp*r«nmto Sftn"ýpd with each
ilwýent anould At eureent ratm . à Ca«" aramh. and By order of the Board,

Conactlom nt ali POlâts of the w0cM uadwftkm At m -- 9XVM"

Ch D. R. WILKIEI
iUtd n«od"in Pl ourb ofths C"t General Manager«

Ti" Bmk with Ott aeahab" At evm Important point in
041, for thé traquatine ci a don" BL"Illuag.

Toronto, 17th December, 1913-

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



CIIARTERED BANKS

Batikof Brtish The Bank of Nova Scella
CapitalPa'd Up INCORPORATD eev 1tFundT e B n ofB iih$5,%2470 83 $10,83,48_.

DIRECTORS
JY.Pàyzàx. rPmident CHAB. ARCHIAL,ViePmideult
0S-CAMPBELL HaIooa MciIâkEU J. WALTER ALLsoNNorth AmnericaJ.HPUBRNCRY .B.ARi

Et i hin 136. Incorporated Iby Royal Charter i 1&840 'Ha Office ... H lilfax, N.S.

Poldup C pita $4,66,66.66H. A.R ààiDo.GeeaManager. D.WàTR, Asst. Oui. Manager
PuWt Ba nches-J. A. McLmRoo, GR. ANDuasON. E. Cacnosas?

Reseve und2,9 ,00.00Chioeflspetr .D SCMuauAN.~pp~~ jgtJ 2,92,00.00BRANCHES-Nova ScotI
liADOFic-5GRACHTIRCH ST., LONDON, E.C. Amhrs Dib Nw Glso ynyie

DO D, ereayW. S. GOLEY, Manager Ayefr Hollis . Oxfrd Jhr

R.S BLFUR Eq. H.J.B KNDLL Eq.Datmut iJverpool Syne Yarmouth
BRODIE, Esq.FEupzic LuBBocK, Esq.NeBrnwc

MA NE AMBLL, Esq. C. W. TomxNo, Esq. Caniphelion O*getown Ne.wcastle St. ohn

RADOFICEINCANDAST. JAMES ST., MONTREAL Dlose JcutRvrRvrie t tpe

Bast Plrne'eMAa akil' Sse
H. B. ACKEN IE, Ge eral anage Fairvlle Mnto S. Ades4odtc

J. AN ERSON Supeintenent o Brnce . Peelt,. Mntn S.GOg"

A. AREY SpeintndntofEater Banhe, rine dwrdIsan
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CHA11TEUED 13ANKS

ESTABLISHED 1817

BANK OP NEW SOUTH WALES
AUSTRALIA

PAID-UP CAPITAL $16,267,700.00
RESERVE FUND $11,250,000.00
RESERVE LIABILITY OF PIZOPRIETORS $16,267,700.00

$43,785,4oue

AGGREGATE ASSETS, MARCH --ilst, 1913 $243,640,880-00

HEAD OFFICE. GEORGE STREET. SYDNEY. LONDON OFFICE, 29 TdREAI)NEEDLE STREET, E.C.

GENERAL MANAGER-J. RUSSELL FRENCH

The Banlchas33i Branches and Aganzids, viz: -167in New SouthWales, 37inVictoria. 49inQueensland, 5in SouthAustralia, Il inWest

Austratia, 3 in Tisrnania, 57 in Nev Zealanl, 3 in Fiji, 2 in Papua, 1 in London, and has Agents and Correspondents ail over the Worid,

The Bank collects for and undertakes the Agency of Other Banks and transaate every description of Australian Banking Business

Founded
THE QUEBEC 13ANK Isis AL

ORPitidAuthorized$SWOQW. Capital Paid-up$2.727,85(L Reserve Fd.$IM,%2.e ORIGIN 1854
DMECTORS-John T. Ross, President. Vesey BoswellVir--President,
G»Pàtrd Lemoine, W. A. Marsh, Thos. McDougali, 0. 0. Stuart, H.C.,

J. B. Aldred. R. Mac-D. Paterson, Peter Laing. D A
Head Office., QuzEnc. Gerieral Manaiter's Office: MONTREAL.

BRANCHn!,+- B. 13. gTnvxNsoiq, General Manager.
QUIMEC St. George Beauce Toronto Soverdign 0 ME BANK* CANA

Blaa Lake St. Romuald MARrroB,&, Strassburg
CaPdela Madeleine Thetford Mines Winnipeg Swift Current HEAD OFFICE a JAMES MASON,
Cedars Thrce Rivers SABEATCHKWAN YoungBay 9 BRANCHES lt'dTORONTO
Fitch Ville Marie Bulyea ALBERTA N General Manager

Inverness NEW BRUî$wcit Denzil Calgary
La Tuque St. John Elrose Clive BRANCHES AND CONNECTIONS THRoUCxHOUT CANADA
Montreai (4 offices) OxTARto Gavait Edmonton
Montmagny Haniâtron Herschai B ress
Quebec (s offices) Ottawa Markinch tilfi.ine Hat X OFFICES IN MONTREAL
Rock Island P mbroke Neville BRITISH COLURRIA
Shawinigan Falls P9 McNi0OIl Pennant Huntingdon Main Office, TRANSPORTATION BUILDING, ST. JAMES ST.
Sherbrooke Sturgeon Fans R05etawn Vancouver
Stanfold Thorold Saskatoon Victoria Bonaventure Branch, 523 ST. JAMES ST.

Agents in the United States-Chase National Bank, New York: Girard Mochelaga Branch. COR, CUVILLIER & ONTARIO STS.
National Bank, Philadelphia: National Shawmut Bank, Boston; The First Mount Royal Branch, COR. MOUNT ROYAL & PAPINEAU AVE.
JMational. Bank of Chicago, Chicago, First National Bank, Minneapolis; Papineau Branch, PAPINEAU SQ. St. Denis Branch, 478
Marine National Bank, Buffalo; National Bank of Commerce, Seattle; ST. DENIS ST-1

First National Bank. San Francisco. Agents in Great Britain-Bank of J2
Scatiand, London. Aitentq in France-Credit Lyonnais, Paris.

CAPITAL PAID-U

Northern Crown liaili( 1 MOLSONS $4,0000,000
-)HlltAD OFFICE 'q WINNIPEG ' BA N K RESERVE FUND

Capital (pald up) $218W,000 $498009000
e:A general banking-business transacted at ail branchesý

Incorporated by Act of Parliament. IU5.
DIRECTORS

PWMIDBNT. ZSir D. H. McMWan, K-C.M.G. 11£AD
VICE-Pitusgl)BNW iCaot. Win. Robinson :BOARD OF DIRECTORS,

.Jas. H. Ashdown A. McTavish Campbell W. J. Christie Wjs. MOLION MACPHERSON. President. .8. H. BWING, VICe-Presid6nt
Bon. D. C. Carneron H. T. Champion John Stovel Geo. B. Drunamond D. MoNicoil P. W, Maison

wm. M Birks W. A. Black B. C. PRATr' General Manager

BRANCHES IN WESTERN CANADA xv. H. DRàPýa, SuPerintendent of Branches B. W. WAUD, in&Peot«
_ BaRgiFoRo PHaPos. InsPector of Western Branches

ALBIERTA -MANITOBA BASKAIT. Lloydminster H A. HARmBq, -- T. CAPLIBLII A511t. InSpriq.

Arden 01490VAN Lackwood -4 taeRT BRANCHEb
Bd. ton Beauselour Alameda Macottn bt, Thomas Cote Et. pýtw

'C a WaZ C*,Sary Forest
Hwb River Binscarth Aüan Manoir Cainrose Frankfor West End Breh vr James 8ttý
Macleod Brandon Aneroid Marentit Edmonton Hensall Sait End Brah St.,catherW@

Cranditil Baleures Mafflont
Red Deer Glenbore illadworth Mome Jaw Lethbridge Hamilton Teeswater St. Brsmoh

Isabella Borden 1 Brook Nq3tomis 822TUR COLtt«lleâb JRM« St, Toronto St. Henri lÎrglob

B. 00g»U #à 1 A Lot Rivierte Cadillac Prelate Revelstolre Market Brarch Bay St. Cote des NtWO

14 lits Dubuc Prince Albert vancourer HighgRte Queen fit. W. MaiOnneu"ý

Mi.1 I . t Dundura Qu'Appelle Hastings et. liroquois, Trenton jmarket sud

Bburm Main Street KIngeville ;Vales'ý Harbor BrIR60

New Pierson -Duval Quili Laks mAwlro*à6 Kirkton Waterloo Parkanjii;;Îue
Pipentone Sarl Grey

Westminster Rathwell Fiske ekniývm Winnipeg(, LafubtanMili' West Toronto; Ave. BrânCà

Qm" Main St. London: Williarnobure pierreville
Steveston Et. Boniface Piemins Rusih Lake Partage Ave. Lucknow Woodstock

Somerset Foans Lake sancioats Quebeç

vàwS"za Sperling Glen Bwen Saskatoon OUTtazo Meaford zufich RichOwnd

Hastings St. atmewall Goyen S"18y Alvinstoct Merlin Quitenc Roberval

Granville ut Winuipao Hanl Sheho Amhmtburii mo"isburt, ArthabaskiL Borel

Mount Plexsant Harllf.Y Stornomy Ota. Avliner Norwich 'Bedford ut. CÀ«Ire.

powen et. P = e A', Mi t Holdfant Swift Cumot Belleville Ottawa Chlooutimi st. plavie stoie

Victoria Portage and Imperial Tate 1 Vérin serlin.. Owen Bout.. cowansvIlle St Lawfflco

Victoria. Sherbrooke -IUnley Viscoui2t Broclivllie Port Arthur' DrumrnondyMe âýýw,,ard

Oak Bay JO. Main & Selkirk Lancer Wald«k Cllo«e.ville Ridptawnç Fraserville Et. Ours

Winiam and Laaham Wolmuy ClintOU7 dimeoit and Riviers du St- Thérèse dg

shtr'brockt Laura 1 Liberty Yorkton Delhi Smithls Pftlls, Loup station Blainville

Drumbo St. Mary% - Knowlton victori&OW

BRANCHES IN RASTBRN CANADA Dutton Lachine Loch ville qtý Pierre

le 018TARID Baterpries Od»" seews EWY exister waterl- pa«,§

Éâth Florence IYNAWA To»w» "B"% toi G*zàr BIHTAix A» cowmu-LorLdll and LIVOrPW- i;im
Btuanbrklo latle«ý»d grar" et. Ring EW Bank. LifMt»d. lro*nd-Mun«W & Leinster Bank, Liotted. Aus

a - -ink of Auttralia, Limittd. South
grootruu Inwood R d'eau St. Aeb- ut and New Z«Iand-Tho Union B

eurford it[Aoft= wollingtcm Ek. spadbu Avis. 'rhe Standard Bank of Sôtith Afrlca. Limitsd. eue, e

Cbeftudum U*Uoryto" Port Devoir WoadbrWo IROMIUX cetterale. G«MMMF-Deut$O" goi 4

Omber Napam Scothwd woodetock 13&lum-Antwftp-La Banque d'Ai-foi . Cleing and JRP£n-lionad

and ghaqghgi elqklng Coiraoration. Clib*-B&noc N#Motlal de Cubil-

OPPICURO OFTHE SUR %GSNTS IN UlqrrbD ti'rATRd.-AgentA and earr«mndutu

R. Campbell. 060101rai R»ÀMM in ail thé Wnclw citlas.
a. mocgr*y 891w, Branches m*M In ail paru of the Dminion. a" ffluffl rr

P. c«ffl supt autom attachée. romttted et loweet Mt» of wtchffle. Coinf»"RI dffl

4. P. Robwte Rue. Be. aran4m Cradtt and Travellers Clo-alàlarL«t*rsl%%ued itvUble In ail parts0f hg
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THE

Mer chants' Bank TE STERLINGBAN K
OF CANADAOrco
ESTABISHED IN 1864

Capial aid-p - - $6881400The success of a firm largely
Reserve Funds .,. 6,911,050 depends on its

Head Office,- MONTREALBA KN SE VC
BOARD OF DIRECTORS:

SIR H. MONTAGU ALLAN, President. h ytmo ti aki dpe
H. W. BLACKÇWBLL. Vice-President. -ogv t utm r h etsrieTHOMAS LONG ANDRBW A. ALLAN P. HOWARD WILSON

ALEK. BARNBT C. C. BALLANTYNE PARQUHAR R0OBBRTSON
P. ORR LEWIS A. J. DAWES GEO. L. CAINS fedOfcALPRED B. EVANS

EXECUTIVEKigadBySresTont
T. Ji. MBRET Saß. Brnhe .n hief Iusp'r Aead n iceSres BodiwadWlo vne. 0 o YlNO W en S ein ent

. J. GALOWAre-P Sei ne t oAf W. S. BrancuGGe t n ansnAv.Dna n el tet

C. B. BARTHE C. G. HARPBR

BRANCHES AND AGENCIES:
ONTARIO

LondoPar S t. St.
Alvnso a-no Ba. End a Dt. eug Cait.P id U

BellevineOw. slnoeM ond Waan sreF n ,5,00

GrantoStrtfordl Tib r Hearkerk

a st.a H .r eao A ewu. "--m r l' i.S J ORPesdn..D.sSýGniriMîaChathaAm EatEdO am s Dna t

Bila le Kinsat n coPert ea tUn

Bwin Lnter Anasa sat e est.a.

alorst givewn itsto customers tSA I heD bst evie

Ford~~~~~Ha Offtee :ur adwc ido
pKing andle Baytr Ytret, ornt

QUIEBEC UToroBno f BaCheada
M-tAdelaid andOfie Shncoete Stret Broadvl.w and» Wiltn Avnu

1255~~Que at. Candin Jamt. Ave. Dunda andbrok Heeld Streete -INI E
Cm and Oracein Strtt WWto Avchi. and. Paraathn dt.

Song andi Carto Sts Churchw MtoadnttosAe

M CenreSt.St suver t.JovteRjser ndUndivided Profits .. .3. . , 88.26
M..aralaRig ud hre Rver T tal A ead (Ofer) 8TORO TO

ALBER.A.WILLIAPR IE. Eent w.nosSr,esinnt.

2nd~~~~Ha Oftc -L WINNIPEG imniU TU

y ~ ~ ~ ~ ~ ~ eev A uen Vgeil .P and Undiide Pr.t •. 3rw,400,0
Total Assetss (oerk--in8,g

Comaton Hutomn RayWnILLshP..A M . PIE Esq.. - Hooar CPesdn

% = d~~~~R TeeifWstEmno. RulY, Esq. - . - a" V E-rsiden
. u. -one G.naro H.T OFN s . - . ViePr ,esin

W. . Arnn, Esq, E. L. Drew to, Esq.

Oak~M BLak, Esq.cki S.Hae, Esq

souris Mun A. H. BALFOR, staGaineral Manager

SAMATHEWANF. W. S. CRISPO, Superintandan+ of Branches and
Antierprobliher C Ie nspector

sattord uliLake àlomuw haii-omLondon, Eng., Branches, 61 Threadneedle Street, E C,
carmn lmbe ombw uityand West End Branch, Haymarket, S.W.

BRITMO COLUMBIAHE Bank, haviag 814 Branches in Canada, xed
New Weetmingt" ing from Hali&x to Prince Rupert, offers ecW

st. SUD" l"etl;ll lind fiitian for the transaction of every dsr ino
Ranxieu DBanig business. It has Cerrespondeta in aH Z c

Kant8rid#ý Lndo S&A, ildbw». "iark newngto.hiportance throughest Canada, the United SaeteUlt
islam Quob>-Buy, Na« V l, QW60. Vwà*"itlaKingdom, the Conient of Europe, and theitiheoDi

aris Id. ander. idoy. Agrtogot&. Carlema Rumer.Collcin-- an ade in AUl parts of the Dominiad re-
»W Irogir Acmeý-M %M a readtStdeat lowest rates of xan& iltes0

Bammi i OMA Dmuor-ýff Lonon.JMotOtu B*nq FMI 9fnd T M,2valier Cheques tsed avalae in allPtn...wa mtAit-A B . P14TERnaG. EMaagef the marid.
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INVESTMENT AND ILOAN CONSAl'*ZIES

TUE DOMINION SAVINGS INVEST YOUR MONEYAND INVESTMENT SOCIETY IN
Masonic Temple Building, London. Cana" FOR SALEInterest at,4 per cent. payable half yearly AGREEMENTS

on Debentures We cala place a considerable amount of money in Agreements
T. H. PURDOM, R.C., President NATHANIEL MILLS, Manager 1 of the best class (Winnipeg property) to net you

Carreirpendemct

THE TORONTO MORTGAGE COMPANY Steriing Mortgage Investment Co., Limited
OMce. No. 18 Toronto Street 800 and 802 Sterling Bank Bidg. .. WINNIPEG, Man.

CAPITAL ACCOUNT .......................... $ 724,550 00
R.ESERVE FUND .............................. S 435,00000
TOTAL ASSETS - .................... ....... $3,162.814 08
President, SIR WM. MORTIMER CLARK. LL.D., W.S., K.C.

Vice-Pres.. WELLINGTON FRANCIS, H.C.
Debentures issued tq pv4i%. a Legal Investment forTrust Funds.
Deposits received ait 3j interest, withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.

WALTER GILLESPIE, Mana«er, THE SASKATCHEWAN
MORTGAGE CORPORATION

London & Canadian Loan & Agency Co., Ltd Head Office ... REGINA, Cane
ROTABI.rBHED x&73 Si YONGE ST. TORONTO Authorized Capital $2»0,OW

Pald-up Capital, ii %serve. $485,000 Assets, 1114.1161.9411 Subscribed Capital 1,150.0w
Debenturejl Issued, one hundred dollars and upwards. one ta five vears. Capital Paid Up and Reserved 650,000
4 POr Cent- luterest payable bali-yearly. These Debentures arè an M lq LbAuthorized Trustee investment Mortgage Loans made in Ontario, Mani» J. P. Baie, President. Robert Sintan, Vice-pýresident. Hon. A. P. Opi
toba and Saskatchewan. J. A. Allan, F. J. James, 0. E. Taylor, P. N. Darke. A. B. Whitznore, J= A

W. WEDD. JlqR., SOCretary. V. B. WADSWORTH, Manager Cornell, C. V, Smith, Managing Director.

550 DEBENTU'zn'%.«rE.%, S Why Almost Two Ilundred Corporationst
For a limited time we will issue debentures bearing FIrms or PrIvate Persona Have

5% interest payable half-yearly. Invested In our Debentures
The Douddon Pormamnt L«n Comp»y Because we have devised a form of debenture, secured by

12 Ki" strffl WM4 Twowle deposit of first mortgages to the amount of 150*/. with a trustee u.
BON. J. R. STRATTON. President F. M HOLLAND, Gen Manager

which gives practically absolute security. Il interested in JL

investinent wholly devoid of risk. Apply to

The Haeton- Provident and THE EMPIRE LOAN COMPA14Y

Loan Society WIMMIPEG, C À N À D À

Capital Subscribed
Capital Paid-up
Reserve and Surplus Funds 821,027.15
Total Assets 4,728,053.92

isqued for ONEDEBENTURES 1 OR MORE YBARS with
interest at FOUR PER CENT. per annurn,

payable halt-yearly. The Debentu-res of this Society are a ]P E H C EN T.
legal investnient for Trust Funds. Correspondence invited,

Head Office, King Street HAMILTON, ont. D EBENTUn E S
ORO. RUTHERFORD, Preiddent C. PERRIE, Treasurer The investment of private funds could not Inctlude safeý

or productive security than the Five Per Cent.
Dez rtures of thisi strong company. Debentures are
issued in suins of $100 ta Qi,000ý for perfoci,,; of three
ta ten yeam Write for full Information.

10.41 ýO BONDS STANDARD RELIANCE
MORTGAGE CORPORATIONIN AMOUNTS OF $100 AND OVER

CAPITAL PAIT) UP $2,000.000.00

luvestMente of $100 and over in our short-term Debentures ASSETS - 91000.000.00

are invited. -Interest iâ payable half-yearly, and you have as 84-89 King Street East TORONTO

BeCUritY assois of over FIFTEEN MILLION DOLLARS.

THE HURON AND ERIE
LOAN AND SAVINGS CC. CREDIT FONCIER F.G

INCOPPORATED IBU, HFàD Oppicit, MONTREAL

Nlait) Offiëes, 441 Richmoad st., LONDON Office for Omario, 42 & 44 Victoria St., Tori
T, 0. MERBDITH,-&Cý, HU %IB CRONYS. capiud, Invested Assetat.Président Oeneral Manager

$9,647,687-19 OVer $U,000,»00

on
city propertY ait l011ý

Ask tke Subsenotion DePartment MONEY TO LOAN«t current rat*0 W

aboW our Spectal Book Otfer Correilpondence a'nd persSlal interv4we invit0d-
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TUUST COMIPANIIES

THE

Toronto General Trusts
Corporation

EXECUTORS, TRUSTEES, ETC.
BOARD OF DIRECTORS:

Hon. FUATHERSTOIY OSLER, K.C.. President
Hon. .1. J. F , K.C M.P.P., Vice-President Trust Company ServIce

J. W. LAivomuil.)Y Vice-eres. and General Manager This Company acte as Executor, Trustee. Guardian and Pri.

W. R. Broc Sir Aemilius Irving, K.C, Thomas Long vate Agent; as Trustee and Registrar for Bonds and Transfer

Hamilton Casseis. K.C. A. C. Hardy W. D. Matthews Agent for Stocks; as Agent ta pay Dividends, Coupons and

Sir Wm. Mortimer Clark John Hoskin, X.C- LI-D. J. Bruce Macdonald Bonds: and as Agent ta assume full management of Real Estate.

Hon. W . C. Edwards Hon. Robert Jaffray J. 0. Scott, X.C.
Hon, Sir John M. Gibson Major R. W. Leonard Sir Edmund Walker
Sir Edmund B. Osier, Hon. Sir Daniel MeMillan D. R. Wilkie THE CROWN TRUST Company

M .P. Hon. Peter McLaren 148 BT. JAMZO 11T.. MONTREAL
CAPITAL ... $1 250,000.00
RESERVE 1,100,WO,00

Correspondence invited

Toronto Ottawa Winnipeg Saskatoon

BRITISH AMERICAN Trust Company Service
AFEGUARDING valuable documents-wills, deeds,S insurance policies, etc.-acting in the capacity of ex-T R UST C0 64) Lim ited ecutor and administrator - assuming the management of

0. FLUMBRFBLT. H. N. GALER, W. L. OERMAINB, real and personal property-investing moneys and guaran-

president Vice-Preffident. Vice-Pres. and teeing the investments-these are some of the féatures of

Om. Man. Trust Company Service.

CapitdPaWop .... $250,000.00
Surpla and Reeme 194,450.00 +
ToW Aimb ........ 669,187.74

Financial Ageau IlLx«uton and Truste«
lavounwm MW D"Mite

Insurance BSkm Esta" manaw

Head OffiCe: VANCOUVER, B.C. Correspondonco 18-22 KING STREET EAST 'TORONTO
Branch Office: Victoria, B.C. Soliciled. MOMMBAL wligNipim BIDIMON x P SASIrATOON

TIIE UNIONTHE ROYAL TRUST COMPANY TRUST CO.
KBAD OPPICJL WONTREAL Head OfflS and Salfety DepWt Vaulte ILIUlTEI)

G&ww pal& Pold TEMPLE BUILDING - TORONTO
Rmerre Pouod . . . Branches: Winnipeg, Man.. Car. Main and Lombard Ste.

London, Eng.. 75 Lombard Street

capital Paid OP - il.0wwo Reserve F - 8fflýM
BOARD OP DIRSCTORS Assiste, Trust Funds and Bstates - 'Il 448

Right Hm Lord Strathcona Bug H. MOmAgu Al 1 -3 BSrd of Directore-Charlez Magee, Chairman, of the Board. H. H-
and Mount IL Amous Beck. Pr«identý Hon. Elliott 0. Stev ensS, B B - A. DuVernet.

-Ro YAI , G. C. M. G., Ràux*Àa=r. K.C., Vice-Pre&Wents-, Hon. Smuel Barker, M.iý.,P.C., T. Wiffl
F4,esident D. BaàrrirwArrn Chitty, Henry P. Gonderham, Right Bon. Lord HindUs>, Charles

H. R Dolu«MD H. Hoare, S. P. Laxier, X.C., George 8. May, J. H. MeConose
H. V. Moredjtb9 C. IL GORDOIf M.D.. J. M. McWhinney, Bari. Sir Geffle W. Ross. Rot-

Vicit-President "ON. Sist L"IM GOUIN., x.r-m.o. H. 9. Strathy. «B. B. onoutaum» Chartered Exeautor. Administrator, etc.

TORONTO BiL*àNC]ï V- P- Ha"ssa Agents for sale Rad m-n"m«t of égtates,

Bu& 01 Moab'eai Bwg., su W. C. NUCDOXMM 4 per cent. lntftmt pald In Saviffl Department, subject ta obeage
moi& R. MAMAI Mon« -Loaned on Reoil Batate. CorrupondscS I"thd.

Yofte a" Olm« ftr»b. Z itàmmlt 020. A. KINGSTON. J. M. MCWHINNEY.
Au. 1- RICHS Y, SM T-0 Assistant Manager.

Sm Wu. CL Vàz Homo. 1LGý2.0.

We un Amte for tbé of Orer 7M xillice, feet of tbe

Jquotw arme

Bec* T ber
AbSen", p"Àmrè cf business or other M Million Pie, bahum Cedar, SPruft and Hemk"-

w ui causes, ffiay make il desirable topro-
1 p'd Ir»

The limite are well situated for and am « 'M(Or the M&n&geMent of your modern loïs1ne rafiro&d. The 11:1eoh.Act perwnal property. MONTREAL "table saw mill sft« avallable au tidé water, whore %11 coffl
c= Imd all times of t" year.

TRUST COMPANY iýii1 act W you,
glaârxi yow S«urition, collect Income, cruisers report and - on application.

YOU pay M" overf and assume such Other WESTMINSTER TRyqu"t'j2dutieîs as yeu may designate.
LMTED

MONTREAL TORONTO HAUFAI NZW WUTUMSTER, &C.
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TRUST COMPANIES

Dominion Trust' Canadian Guaraiity Trust Compay
DIVIDENI) NOTICE

C o m p an y Notice is hereby gi% en that a Dividend at the rate of Six
percent. per annum upon the paid-up Capital Stock of the
Company lias been declared for the year ending December

Head Office VANCOUVER, B.C. 31st, 1913, and will be payable at the Company's office in this
City on and after Friday, january ý?nJ, 1914, to Shareholders

BRANCHES: of record at the close ot business on December l5th, 1913.

Vancouver, B.C., Victoria, B. C., Nanaimo, B.C., New ByOrder of the Board,

Westminster, B. C., Calgary, Aita., Regina, Sask., Winnipeg, JOHN R. LITTLE,
Man., Halifax, N.S., Charlottetown, P.E.T., Montreal, Brandon, Dec. Ilth, 1913. Managing Director.
Que., London, England, Antwerp, Belgium.

Subscribed Capital . ................ $2,5WWO
Paid-up Capital .................... $2,000,000
Reserve and Undivided Profits ...... $ 800,000 T heW eStern T rust C o.

Acts as executor, trustee, guardian, transfer agent, Head Office, WINNIPEG :s Branch Office, Regina, Sook.

trustee for bond holders, agent for the investment of Authorized Ca?,ital ...... 82,00D,000 AL,&N j. Ai)Àmi&oN, President
Subscribed

funds and all other trust capacities. Pald Up S.. R. P., RoBiax, Vice-President

Loans money for clierits on first mortgages on im- Acts as Trustee, Administrator, Executor, Assigneeq
proved real estate in amounts not exceeding 5o% of con- Guardian, etc.

servative valuations, netting the investor 6% to 717... Receives money for investment in mortgages under guarantee
of principal and interest, or otherwise, on such terms as

Deals in Municipal and industrial debentures. may be arranged.

W. R. ARNOLD, Managing Director. Undertakes the management and sale of Real Estate.
Correspondence invited.

COMMONWEALTH TRUST CO, Limited
,&UIMOIRIM» CAPITAL . . . . . . $2,0",Ou Columbia Trust CoO
YIELD First Mortgage Investments In mm Limhed

of $100 upwards. B. H. HicAps ... ... President and General Manager

o 7 Authorlsed Capital

Front goed Agreements for SaIesý Pald up
Surplus .... ... ....

10 Io 2 eo with absolute security.
Investments in Real Ettate, Mortgages, Industrial

CO«Uffl]?ONDENCE INVITED Stocks, Bonde and 1)ebectures, Timber Lands.

Canada Life Building CALGARY Head Ottlee:--445 Hastings St W., Vaincouver, B.C.

The Trustee Company of Winnipeg The Standard Trusts Cou
tiend Offlee 300 Menton Bidg., Winalp" Head Office ... « .... 346 Main Street. WINNIF194a

President Hon. D. C. Cameron Branch Offices ... Sankatom, Edmonton, Vancouver

Vice-Preeident W. H. Crou President, J. T. Gordon, Esq. (President, Cordon, Irenside & Pures C-
Managing Directer M. J. A. M. de la Giclais Ltd-) Vice-Premident, Sir William Whyte.

AutheiplEed Cepltai .... 81,000,OMW Rouer" ........ SMIOMOD

Hugo Carate N. T. MacMillan Ibisbearlbed à Pol frulir Pold 750,»00 Tot»IA@oete .... ioowwl).Op

Horace Chei E. J. McMurray All businesq of a trust character transected. Administration 01
Estates a 8peciRltyý Will forrns gulpp)ied free. Consultutirni, and corre«

Joseph Bernier. ;i.P.P. W. J. Bulman spondenceinvited. Trust fundsinvestedir fimtmorigageoecurities.
Hove you made yeur wili? il net, why not rnake it now and appoint

Ex«uters Truettemi. AdulnisbeW&t sud Agenft fur, the Standard Trusts Company yuur Executer and Trustee ?
laventoirs la Mortgages Wu HARVEY. Mannalus Directer

The Sterling Trusts Corporation
SECOND EDITION (DOMINION CHARTER)

Capital Subscribed, $917,000 Capital Paid-up, $200,00
Place funds for investment in the very heurt of Canada'* richest agriW""C apital Investm ents tural district on personally selected farm mortgage securîties.
Our Real Est ate Departinent will give efficient and prompt attention tO
ait business entrusteil to its cars.

bond of Die«torsin C anada" B- D. MCCALLUB, Preoldetit A. H. T*sxmtn. let V ce.ýreqidcnt
T. J. How, 2nd V1c*ýPres1derit 0. H. Bp,%DsnàwblÏnagsng Direct0r
Hoa, A. B. PORGIT, W. M. SURVM. M.P., H. L. Joualois. wx. I&OBAW,

By FRED, W. FIELD PriCe - $2.50 ALBOR CLAMZ, K W. SNIDER, CK"ý Jàw»CN. M. Bý Paàat,
il. P. Awouanoti, J. Wý ScoTT

Agit about our Special Combination Subscription Ofrer. HUD OFFICIR : Rzaixà, Sà»%ATmitwAN.

Published by

The MonetM Times Printing Co
Ask the Subscriotion Depariment

Winnipeg I.Ond4mMontreai Toronto about our Special Book 0.#ër



W. W. GOULD,IChartered Accournan:
614 Tagler Building,

EDMONTON - Alta.
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nýLCHAUTEUED ACCOUNTANTS

POPE, ROOKE & GRANT Rutherford Wiffiamson & Co
Chartered Accountante Chartered Acceuntants Trustees sud Liquidatoz

J. C. Pope 0. C. Rooke T. Grant 86 Adelaide Street East Toronto
Auditing, Investigating and Systernatizing Phone IS79 CORRESPONDENTS Cable Address-"WILLCO.*
office ... 481 & 402 Leader Buikftng, REGINA P. 0. Box 1182CREHAN, MOUAT & CO., Vancouver &C.

CHARTERED WILSON & PERRY w. j. w... F. L. Parim
ACCOUNTANT A"IgneÉs, ACcountants, Auditors and Suite 9. 3j4 Hastings st. W.

Royal ivank Affligang WiNàVIPE6 Liquidators. Special Collection Dept, VANCOUVER, &C.

RON,&ILDI GRIGGS CO- Orders for the new issue of H. M. P. Eckardt's
(Succeeding EDWARDS, RONALD & CO.)

Chartered Accountants Manual ofCanadian Bankiong
AUDITORS TRUSTEES LIQUIDATORS am now being recelved

Lindsay Building, Winnipeg Pastpaid anywhere . $2.50
Also at SASKATOON and MOOSE JAW The Monetary Ilmes Printing Company, Tororrto,-Ontt.

W. SLnaxy RowALD 13. F. Giuans

AND SOILICITOnS

Bicknell, Bain, Macdonell & Strathy
Buristers, Solicifors, arc. Lumaden Buildiay, Toronto Lougheed, Bennett, McLaws & Co.

dames Bickneâ. K.C., Alfred Bicknell, James W. CALGARYALTA.
BainK.C., A.IdcLeanMacdonell.K.C.. GerardB.
Strathy, M. L. Gordon. Thomas W. Lawson, Henry BARRISTERS, SOLIGITORS AND NOTARIES j
C. Powier, H. 8. McKitrick.

Gagerai Solicitors fer loperial Bank of Canada. Solicitors for:
Counsei fur Canadian Bankers Association. The Bank of Montreal, The Canadiun Bank of Commerce,

1 The Merchants Bank of Canada, The Bank of Nova
Scotia, The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insurance Co.,
The Hudson's Bay Co., The Massey-Harris Co., Limited.

ARRISTEREs S. MeQUAID9 BNOTARY.Etc.

EDMONTON - ALBERTA
Trust Co. LimitedThe P-d-*WThe Standard Rellance Mortgage Corporation

n The Mutuel Life Assurance Company
The Mercantile Trust Company of Canada, Btc.:ý.

G«ml TUE CANADIAN BANK OP COMMERCE
"Huiturs-forJ THE NATIONAL TRUST COMPANY. ETc.. ETc. Money invested for clients on fîrst mortgage

W. F. Du» J. EDwàRD CàLuwz" Fàwom 0. TàYL« RSr CoLws"
ALisTAiit FRmmR TAYLOR & COLWILL

Cal4well, Dunn & Fraser SARRISTERO, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBABerristers, Solicitors, Notiiies
Offim 1, 2, 3, Doxixios BA*x BuiLt>IxG Solicitom for the Great-Wut LIM A»unnc» Co.,

MOOSE JAW, SAM lhe Marchants Bank of Cam" The BC. Permanent Lom Co.

CONSULTWG ENGINEERS
Ord.. f., the leau. of H. M. P. Bakardt's

Manuel of Canadlan Banking:
KMRY CFIIACE. LIMMWED

-w* now bain« remived

SMm Md Hydro-n#CtflO I»VOIOM«tl Postwd I&nrwbam $2.50
Ste&M and Eloctrie R411VAYS vbe'wiàewy inma Pologe Ceiopftyo, y~ *. Ootlrd««I" and vmr supoy

frOIXONT0 AND WINNIPEG
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COMMU1NITY ADVE RTISING.

U VERY SASKATOON INVESTMENT yet made BY responsible people WITU
LJ..< responsilk people has ylelded handsomely.
OQnly a few years ago, even thoughtful people contemplated Western Canada wlth

cosderable mtsgtving. Thon, the country's potentialities haci nef ther been conclu-
s zel or substantially demunstrated.

Tody, hoevor, ail misgivlng has vanlshed. Our wonderfuî1 actualities and
inestiabl potentialities are universally admttted. They have astuni.shed the world.
That teCanadian West Is now sweeping toward a mighty and inevitable

dsiy as the groatest section of the Emnpire, is granted by tihe ablost
sttse and eco>nomists of the age.
Now plceyour finger on the CENTRE of any niap o! Western Canada-
jus wereal the railways meet. Study $ASKATOdN'S STRAT>EGIC
GEOGR ÇÀJ.CA LOCATION, ln view of whkbh yo wfil coid hat

Westrn evelpmet must necessarily InvoIve SASKATON flEVELQP-
MEN, jstas hegrowth of~ the human body involves th rwhof the

Youwil areetht, ogcally, thereougt to be more attractive FINA AiLmn te potnte nSsaont-a hna any tiuumith asw-ad hr etilar.FRLTRTR AN L INOMAIN
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C OMMUNIT-Y ADVEnTISINC-w

Xl é
Distributing and Manufacturing supply centre for the Canadian West -the

World's Greatest Growing Market for Manufactured Goods of every description.
Cheap Power-varying from one-half to one cent per k.w.-from 60,000 h.p.

municipally owned hydro-electrie plant which also supplies domestic and
commercial lighting at cost.

Plentiful and easily accessible supply of raw material-Western Labor Market-
Unexcelled Railway and Banking fadilities.

Special Reports prepared and mailed free of charge on the manufacturing
possibilitles of any line of industry by addressing,

CHAS. F. ROLAND, Commissioner,
Winnipeg Industilal Bupeau, WINNIPEG, CANADA

100

W177M
FOR

MEN.

'loi 10

NEW EDITION NOW READY

(SEND IN ORDERS NOW)

MANUAL OF

CANADIAN BANKING
By H. M P. ECKARI)T

Price 02.50 Postpaid

Pubtithed by

THE MONETARY TIMES, 62 Church St., TORONTO
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MISCEILILANEOUS
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FOR FINANCIEUS FIRE FICHTINC APPARATUS
E
L

A
P
M
R

8

8 T E A M R 0 A 0 R 0 L L E R S
Why waste time calculating inferest ? PULPMILL MACHINERY

L

7 o 7.ý

SAWMILLMACHINERY
IT IS TIME LOST. POWER PLANT EQUIPMENT

o . boý

B. W. Murray bas done it for you. Buy one STEEL PLATE WORK
of his interest tables, they are positively cor-

70 Years' manufacturing experi-
rect, computed at 2Y,% to So/. frorn $1.00 to once in behind our produm We

$10,000, from 1 day to 368. Miorth double ara.t_

what he charges-$10.00 r e Wat 9

guarantee our workmanship.

0 

y 

' 
_

The Waterous Engine
Works CO., Limited

TrM B. W. MURRAY, BRANTFORD CANADA

ACCOUNTANT

Supreme Court of Ontario, Toronto

L. COFFEE & CO.
GRAIN MERCHANTS'

T'ý0XAS FLNN E.t.bli.hd IM Board of Trade Building,
Toronto, Ontario

"ÙSE MILNES COAL9
141GHEST GRADE OF ANTHRACITE

The Price Is just the same as other

grades. Why not buy the f3est?

OffIce: 88 K114G STREET, E.
PRIVATE EXCHANGE, MAIN15597

lie.

cco unt Books I.> 3W& MANUY&CTURE »zay DmmzàtlrTION FOR

B'AUàB COMPANIBS, MERCHANTS, MANUFACTURBRS, BTC.
88 ZjAF LRDGERS. BINDSRS, SHERTS and SPECIALTIES.

ALIO COUR-Umm 919OCI:
STATIONERY and PAPBl;tý &Il Idnds.

PRMERS'and BOOKBINDBRS' SUPPLIES. tu ck"d&

-ROWN BROS., LIMITED
w4unsten st. W&« TORONTO

RO 0 PAPER MFG. CO., LTD.
XIL£S AT CORNWALL, ONT. MONETARY THÉES ANNUÂL

We roanutacture PAPER, High and medium grades

qu» Tu» 114810 Alit DMIZD

1111m,«D CoLoMD WRIVNGS, BONDS. LEDGERS
BO«o LITHO. SIMLOPE Aun COVRU Orders for copies of 1914la OUR" 

por Bolit by &U NIphnI --- 173-1 Monetary Times Annual
IRAVEUMS' &DITIONS are now being -reccived

NADA'REFERFNCE BOOK
U&Uararmind"oftbejz uaryi»u& Ord«i

whole or part ]Books wlu ré= plrompt attention. SINGLE COPIES-50 CENTS POSTPAID

iMlitCANTILA AGRNCY 1 K. G. Dfflý& 00- Rgod e for intmit--ii« *«,o if fàw mfwwsn
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WE OFFER

Ontariolown and Coanty GOLOMAN COMPANY,
DEBENTURES

DEALERS INAT ATTRACTIVE RATES
GOVERNMENT, MUNICIPAL

Full particulari on request
AND CORPORATION BONDS

AMILIUS JARVIS & Co. HOME LIFE BLDG.
(Members Toronto Stoclr Exchange)

JARVIS BLDG. TORONTO Toronto an Ontario

If your prernises caught fire tonight-what
about your books and papers Don"t
take chances, buy a

TAYLOR A
They are fireproof. Established 1.1855.

WRITE FOR BOOKLET

Branches- J. & J. TAYLOR, Limited
Toronto Sale Workswi"pm

Toronto

INSURANCE COMPANY
OF NORTH AMERICA Positive Protectioli

PIRE llqsuit«CE -Buildings, Content@4
q> Rents. Une and Occuvancy

MARINS INSURANCB-Oçe". laland.
Yachts. Motar Bute. R«I««,ed àqail. FRO M FIREParcel Post, Tourigts, B""e, Traveuffl*
Samples. filerchandist ln Transit hy land
nr water.
Autornobile Aeroplme a matter of vifti imporftncSe tO

d-Up CRPIOI 9 4.01111,110LU Every Man
agius . 4.008,@Mod

Total Ausets . le.M,7moot a ï Total L,08M pald who in at afl interested in the SAPE KEEPING
Application@ fer ag«ci" *here tbe Comtinny in net abwady repm- of BONDS, STOCK CERTIFICATES,@Ooffl @Imm-Id be addres»d te DEBENTURES, POLICIES, and ali valuables

ROBERir ttAMPSON'& SoNq Limited ofthignature.
. OMBRAL A013NTS FOR C"ADA

Pmeter Bres., àWlents fer Temet» Goidie & McCulloch
FIRE-PROOF SAFESHAVE YOU INTERESTS IN

MUTISH COLUBiBIAI? AND VAULTS
Put them in the hands of Have provS that they are the most absolutely re-a Trust Company. They fiable by their recordif in ali *fCima"'t ýig F'ùimL'will be cared for asyouwould

bave them, and al] moneys ASK FOR OUR CATALOGUF.
renùtted to yau promptly.

Ow experience in the The Goldie & McCuffoch
affain of con-r«idents is GALT, ONTAJUO, CANADA.
of teal v*llue to you.

Our Od«. 412 ob #*MW 8ïýChatt" for such ser. sa MODwam« Av*.. Waudou
vices am moderate.

leu Do* lu" IW ;0MI MIELVancouver Mint Company
ut i%àdwswte wm .... ... vmwovvm. ILC.
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rito, Canada, January 9, 1914 Ten Cen
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cri who sometimes refuses to lend money to a Canadian
com FARMER, CONSUMER AND COST

munity for the construction of, say, waterworks on
the plea of overborrowing is the loudest to complain
when, on his first trip to Canada, he has to wash his The Dominion government commissioners investigat-'ý
hands in a muddy mixture which takes the place of water ing the high cost of living, for which the popular form*
-because money cannot be raised fast enough to g've is now H. C. of L., will come to an interesting phase of'
that community a proper water supply. their inquiry when they begin tc, trace the products of thc

After a long series of critical articles, the London farm to the table of the consumer. Mr. R. H. Coatàe
Financial News comes to the defe-nce of Canada's credit. one of the commissioners, in a recent address at Ottawai
"In actual fact," it says, "there is nothing seriously the drew attention to what he called loose marketing. There
matter with Canada. The trouble lies in London, where is little doubt about its looseness or of the losses sustained

the financial stringency has hampered the credit not only by farmer and consumer. A bulletin of United States
of Canada, but of other couritries. In fact, the curtail- department of agriculture refers to this matter and franlkdlYy

ment of credit is world-wide. The best answer Canada blames the middleman. It says: "The long line of diÈÉ-ýý
can give to the criticisms is to say nothing, but go on tributors and middlemen between the farmer and the"

consumer are in a position to take advantage of the",
paying interest and taking care of her obligations as they the,

fall due. Canada has only one thing tc, fear, and that is market, and to a certain extent cohtrol the market,

the unreasonable curtailment of her credit in London. both directions, because they are better organized to keePý

Such a reversion of policy would cause calamity in any informed of crop and market conditions and to actl-

community and would cause trouble in Canada, but it is promptly than cither farmers or consumers, who are nOý

not believed or suggested that bankers in London intend organized, and as individuals are helpless.
'ew 1,

bringing about any drastic curtailment of Canada's credit. "The hight prices paid by consumers, ranging fro1Pý
The reaction has set in, and demands for credit wijl 5 to nearly 5oo per cent., in some cases more than t li e-,
therefore automatically be reduced. There is no need for farmer reoeivýes, indicate thaý there is plenty of room
drastic measures. Canada will work out her own salva- lowering the cost of farm products to consumers an

tion without any artificial means being necessary. the same time largely increasing the cash income
farm without increasing farm production.

Mr. Walter J. Stethem, a former Canadian, has also -- Il-
replied to an 'article criticizing Canadian credit. "Ow;ng "This condition is undoubtedly a marketing probWI

to the rapid growth and development of Canada," he which will have to be solved by better organization
farmers and improved methods of marketing., WWhen, Î'

says, "railroads must be extended, roads must be im- the result of such organization and improved Il methade4,
proved, and many new ones built, waterworks, water- the price of farm products can be maintained at a hig
power, and warehouses are needed, and many other level without increasing thecost to consumers farni,..::,
legitimate improvements absolutely necessary to a new will be justified in increasing the output of their far
and growing country. Canada is rich in every natural with a fair prospect of realizing a reasonable profit
resource needed for the building of a great nation, and their investment of time, labor and money, which in
has within her borders in great àbundance almost ev"- aggregate is enormous."
thing with the exception of capital, though considerable The Canadian commission on the high cost of livwealth is to be found there, too, but not enough for her has a ticklish job. Everywhere the commissioners trequirements, that she rnay develop as rapidly as necessity
seemis to demand. they will be confronted with piously upheld hands and

slogan "Not me." Should they fail to pass that
"This necessity is caused by the constant influx of the commissioners' report may already be taken as

industrial people-workers. There is no place in Canada
for drones. The best proof that the Americans have a
clear idea of the advantages Canada has to offer is the The name of Mr. W. Moyes may go down.ý1.
fact that they have invested very largely there in factories history, not only as a railway expert and the promot«...
and many other business enterprises. Farmers, too, are the defunct Ontario West Shore Railway, but also as
coming in from the northern states in - great numbers man with the expanding and contracting rrernory.bringing with thern suflicient capital to buy large farms
and cultivate them successfully.

CANADIAN BONDS AND UNITED
nada is purely an industrial country, and her STATES TAX TED

people a busy population, working out their own destiny.
Canada is content with herself and envious of no other
nation; and well she may be, with her wonderful soil, her Inquiries are being made as to the probable effOct,
magnificent waterways, and great railways, lier climate, the United States income tax law on -Canadian bO
and altogether unique position. She must not delay lier and more particularly those Canadian bond
various necessary undertakings because money happen9ý been marketed in the United States. Cana( Jan coin
at present, to be had ody at a -high rate of interest. That are not obliged to pay the tax. It may be that sOffi
the rate is high is just so, much to the advantage of in- thern will decide to pay it fer reasons of policy, al
vestors. There is no country on the face of the earth to date none of them have expressed their willingnO"
to-day where they can invest so securely." do so. If they do not, it may be seen that the market

>rhe article of Sir George' Paish in The Statist, is their bonds in the United States "I be prejudiced tptO
also, a notable rebuttal of the careless criticism of other extent that holders of the bonds will have to pay the
papers. themselves. The tax is collected at the source of rev

Canada is quite willing to take its money market and in the vast majority of cases it is being paid by
niedicine with other countri". It has no desirè, because oompanies, which means that the holders of such
it is a heavy borrower, purchasing national equJpxneýnte receive their coupons free of any deduction on aaccC0000
to be regarded as the scapegoat, when all countries are this law. It seems unlikely that any.Canadian c
In the sanie tight-rnoney box. tions will pay the tax to the United'States govern.

In examining the new. year's stock and bond effer- The Dominion goverrinient is oonsidering a In
Ings, the Invester should remmber the statement of the to limit the period of foodstuffs in cold. aftt«oraPge--
umning philosopher in negative mSd, that "nobody tinie, eggs are cracking tfiçir $ides with laugbtex

e*n"t do nothingfor nobody for nothing." poking the cost of living in the ribs.
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LONDON RECOVERING FROM NEEDLESS SCARE
(The followin- cable messages of the Canadian Associated Pressij
and the Montreal Star are printed by special arrangement.)

A

CAPITAL CALLS WILL MAKE RECORD

CANADA STOOD THE STRAIN MACNIFICENTLY.
London Expects Lengthy List of Applications This

tLondon, january 5.-Speakiiig at Wolfels birth-
Year day dinner, Mr. Alfred Smithers, chairman of the

Grand Trunk, remarked that there are some people in
this country to-day who, in somewhat parrot fashion

(Central News letter te The Monetary Times.) take up the cry "Canada is going too fast."
"I do Riot think they realize," he continued, 11that

If one thing is more certain than another in regard to Canada bas been going through a most difficult time
1914, it is in the opinion of bankers and the financial com- for the last 18 months.
munity generally that capital creations for the year will "The crisis they talk of is to a great extent past.
eclipse all previous records. The many financial operations Canada was caught like a ship carrying full sail in a
held up by the Balkan War, the capital necessities created storm of s-carce and dear money.
by that long drawn out campaign itself, which it had been "I say unhesitatingly she stood the stiain mag-
hoped would have been largely floated off during the year nificently. 1 do net know any country suddenly con-
diawing to a conclusion, have still te be dealt with. fronted by tremendous diffi ' culties which has lever

London DId More Than share. come through such a period se well.
"It may be necessary for the whole world to go

Instead of a clearance in this respect having been effect- slower-for a while till capital again accumulates, but
ed during igi3, unfulfilled capital requirements have been that will soon happen, and 1 am sure no country will
piling up throughout.the vear. Undon has done more than take longer or surer-strides forward than Canada.
its share of underwriting and flotation, but in most of the "I urge my countrymen te go out there and see
other big monetary centres the pace has been much slower, things for themselves. 1 am certain the more inter-
with the result that the world's money markets are faced with course increases between the people of Canada and the
bigger capital necessities than existed. a year ago. Big Motherland the greater will be the prosperitv both
French and German loans are on the tapis. Russia is also will attain.
awaiting its opportunity to issue a big railway loan, and the
railway, municipal and industrial requirements of Canada are
currently estimated at around £ioo.oooooo. That the latter
requirements will be completely satisfied during the New CANADA [RON CORPORATION.,
Year is considered improbable, but it is clear that whenever
the opportuniry offers there will be big borrowers from every *London, December 3i,-Bondholders of the Canada Ir
quarter te take advantage of it, Corporation are awaiting Montreal advices regardi-ng the

Existing securities therefore are going to continue sub- organization before convening a meeting here. A commit
ject to active competition from new issues for some time to wîll then be appointed te work out the details of the schP 'come, and what is more these new issues, as the borrowing Meanwhile. coupons due january ist are not te bc, me't,
pressure increases, will tend to advance their interest vield though the scheme provides for ultimate redemption.
which will render the competition al] the more effective aný
disagreeable. That is one side of the outlook. On the other,
we have increasing financial supplies, set free by a world-
wide trade reaction, which the economi.is expect to extend HÙDSON'S BAY LAND RECEIPTS.for 2t least a twelvemonth.
As te Trade Bathuk. -The Hudson's Bay ComPanYtLondon, january 5.

The trade setback, which is very unmistakably reflected ports receipts from land sales to the amount of £112,300
in the sensational slump, in the international carrving busi- the quarter endîng December 31, as compared. with £97,..,.ness, cornes after a lengthy period of prosperity. Moreover, for the same period in igi2.most of the big manufacturing nations are stated te have net A decrease, however, is noted in the last nine mol'
dangerously large stocks on hand. The commercial com- there being only £327,000 receipts, as compared. with £58'
munity therefore should have substantial sums, no longer 2S for the corresponding period of the previous year.
required for trade purposes, te put at the disposal of the
money and security markets. And it is quite probable that
funds will net be se completely absorbed by capital borrow-
ing te stand in the way of speculation within limits, whatever BERLIN'S STORY OÙ CANADIAN PAGIFIC RAILWA:
effect the expected capital rush may have upon investment in
oldér creations. lid*London, December 3i.-Since the Christmas ho 1

there have been unconfirmed rumors on the Stock Exch
that Canadian pacific is about tc, take over the Cana.ALBERTA PAYS; MUNICIPALITY WILL PAY. Northern. Enquiries among brokers who make a sPel
of Canadian Pacific stock show the report originated

*London, December 3i.-The government of the pro- Berlin, where both systems are largely Tepresented bY
Vince of Alberta bas paid off £t,5ooooo treasury bills, issued holders.
In july last. The Evening Globe financial editor says:_('Recll'ItA certain Canadian municipality is now seeking te undeT- lent fluctuations in Canadian Pacific have been accoml)anilýj
w1rite a 6 per cent. 'bond issue te be offered at 8o. Tjis some strange rumors, the most remarkable being the 509JK
means a yield of about 9 per cent. tion that the company is te take laver the Canadian North

system and that this is the real reason for raising se larg,
sum as £8,ooomo at a time when it was net required fer
ordinary purposes of the railroad. The story is net inin

WCH RATES ABROAD. sible, though unlikely, Canacrian Northern is uýnderstOOd
have difficulty in financing the requirements of the sýet

*London, December 31.-The highest financial authori- having regard te the exhaustion of its existing bOrro
powers.ties here see little prospect of reduced rates fer moneY for CiShould the amalgamation he decided upon it would

tome time te come. The working rate for discount for three effected by exchanging the numerous CanadiAn Noor six months' bills is çýj, The condition of the market 's bond issue, for similar securities of Canadian PaCificofllustrated by the fact that the underwriters are left with qi $77-000,000 Of Canadian Northern common Stock woe&per cent. of one million sterling fours offering at 97 by crown doubt be disposeil of by cash pavment te Mackeaeeagents for the colonies. Mann, who hold practically the who'le of it."
[Berlin reports on Canadian Pacific Railway huve V1ý

*jV«trml Siar cable somewhat unteliable in the past.-w-Editor, Tà%#
+Canadian Assôciated Press cable.
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WILL BE SURPRISED AT CANADAS VAST OUTPUT

Sir George Paish Advises British Capital Now to Finance Canada's Agricultural and Minerai
Production-Present Interest Burden ls Not in Danger, but National Econorny is Necessary

While a New York writer was penning the epigram that is ta bc equipped with electric traction as an experiment. If
"British capital appears ta bc in the dilemma of havin-, got the experiment is successful, doubtless the whole of the
a wild and joyously expanding country (Camada) by the tail," mountain lines will bc converted from steam ta electric trac-
one of the most distinguished representatives of British capi- tion, and the abundant water power that can bc obtained in
tal, Sir George Paish, was writing something with less flavor the Pacifie Coast state will bc utilized. The capital to bc
of the Zoo, and more of the logical. ln short, Sir expended in the current year will bc obtained in part rom
George advises the British investor, who bas financed this the sale of $55,000,000 of 6 per cent. notes, which will bring
constructive period of the Dominion, ta go right ahead and in a sum of about $45,oooooo, in part by means of the large
encourage the productive period. On this -principle, Sir cash balance which the company possesses, and in part by
George, when in Toronto recently, estirnated that 15 years' the great surplus profits earned from year ta year after the
hence, iooo million pounds sterling of British money will bc payment of the io per cent. dividends. Probably another
invested in Canada. Already' £5oooooooo has been invested year's constructi-on of branch lines will sec the Canadian Pa-
here. The following is the 'review of the Canadian situation cific in possession of nearly all the branches it needs for
by Sir George Paish, the advance proofs of which have been some time ta come; at any rate, the new construction wOrk
sent by him ta The Monelary Times:- after 1914 may for a time bc small, although doubtless the

The existing period of railway construction in Canada policy of double-tracking the line from end ta end will bc.
is drawing ta a close. The new National Transcontinental continued.
and the Grand Trunk Pacifie Railways from Moncton ta Even if one assumes, as one is justified in doing, that
Prince Rupert are now nearly completed. Indeed, only a gap the Canadian Pacifie will continue ta expend moderate suins
of about 2o miles of road of a somewhat costly and difficult of capital year by year, it is evident that the greater part Of A,

nature remain ta bc filled in, and only two or three hundred the vast sums of capital for new railways has now been CX-
miles of constructed road supplied with rails. Proïbably the pended, that the period of active railway construction in
system will bc finished from end tu end and available for Canada is now in its penultimate stage, and that in 1915 prac-
freight traffic by the summer of next year. Doubtless a ticilly all of the work of railway building will bc finished for
longer time will elapse before the line is ready for passen- the time being. The work accomplished by igi5 will, indeed
gers, as it is desirable that -opportunity should bc given ta bc a stupendous one. In the short period of 12 years the A,

the new road ta "settle" before a fast service of passeng, railway mileage of Canada will have been increased froin
trains is introduced. In igi5 the whole line from one end under igooo miles ta nearly 36,ooo miles, and in this period
to the other should bc finally completed and available for the total amount of capital expended upon new lines, upon
both freight and passenger traffic. Practically all the capital 'Inproving old ones and upon equipment, will reach about twO J.:j'1
required for construction has already been provided and the hundred millions sterling.
material purchased, sa that the influence upon Canadian Raliroade and prosperity.
trade of the large capital expenditures for the Grand Trunk For this sum the transcontinental line first constructed.Pacifie is now almost a matter of the past. Indeed, the con- will have been double-tracked for the greater part of its
traction in trade which bas begun ta bc experienced in Cana- length, two new trunk lines will have been built rýzht across
da is due in some measure ta the approaching completion of the continent, the length of branch lines increased by several
the Grand Trunk Pacific, and ta the fact that large numbers thousands of miles, and the physical conditions -of the Oldof workmen engaged in construction work, as well as in system greatly improved. In 'proportion ta population nO.
building equipment and in providing supplies, have been set country has ever built railways as rapidly as Canada bas
at liberty and are seeking fresh employment. donc in recent years. The effect of tbis railway constrUc-
CaMdian NoKhern System. tion on the prosperity of Canada has already been amazing.

The Canadian Northern system is not as far advanced as The new railways have brought into existence a great maDy
the Grand Trunk Pacifie. Nevertheless, it has pushed con- new towns, have caused the old cities ta grow in size, have
struction in the' past year in a really remarkable manner. I wonderfully stimulated the grewth of population, and gen-
am authoritatively informed that no less than 1,200 miles of erally have completely changed. not merely the face of Can-
line have been built by the corapany under the direction of ada but the character of the Canadian people as well. or)
Sir Donald Mann in the present year, and that almost the my first visit ta Canada in i8qq the difference between the
whole of the line from Quebec ta British Columbia Canadian and the American people were strikingly evident.
is completed. The work in the Pacifie Coast state is also In the country south of the line there was life, movement and
well advacced, and the whole of the system from east ta west progress, whereas in the northern country lethargy, inertla

and narrowness of outlook were conspicuous
may be ready for freight traffic by August i of next year. All this bas
Had the original expectatioDs been realized, the whole of the been altered.
line would have been completed in the current fall, but the The immense amount of capital poured iota Canada in
scarcity of labor and the difficulty in obtainirrg delivery of recent years, the great influx of immigrants, and the rapidity

which population hm; grown 'have transformed Canada,bridge work have greatly împeded operations, and conse- wlt er
quently the line will not bc finisbed umtil the end of next and in the last ic, years the countrv has made much great1'ý,1
summer, relative progress, not only in comparison with the Unitleý

States but in comparison with any other country. Tbe
Having regard ta the labor and other difficulties, the great extension of the railway system, bas caused vast aresýrate at which the Canadian Northern bas been constructed is of new land ta bc placed under cultivation, has opened 11Premarkable, the officers evidently being animated by a desire new mineral districts, and bas placed the forests of thetu finish the nevý line concurrenly with the completioin of the country in British Columbia and elsewhere at the service 01Grand Trunk Pacifie. I understand that some difficulty bas the new populations. Many new towns have been providcd','arisen in financing the British Columbia section of the Cana- with bouses, streets, drainage, electric light, electric tr4O'

dian Northern in comsequence of a mistake of the provincial cars, hotels and even theatres--indeed with all the coinfOe"legislatvre in drafting the act which authorized the company enjoyed by towns and chies of much older foundation.to issue bonds guaranteed by the government of the province Moreover, industries have sprung up in many directiotib,
of British Columbia. This mistake will bc rectified by the and one cannot pass through the great cities without becOno"'ý
legislature in January, and the balance of the money required ing conscious of the fact that Canada is not merely à coutlt7y,to finish the line will probably bc raised early next year. with unlimited. agricultural possibilities, but that it basThe company has been materially assisted by the additional ready become an important manufacturing and industrWguarantees of the Canadian government in respect of the state.NSthern Ontario section, and it is probable that fresh assist-
ance from the Canadian government will be needed in order Eff«t of constrmtion Work.
to complete the British Columbia section. One bas ta recognize, however, that while the great

pansion in the manufacturing industries of the countrYamdim paolft Railway. 'roibeen due in part ta the increasing agricultural and miner
The Canadian Pacific Railway is stili engaged in con- production of the country and ta the increasin u

structing a large oumber of branch lines. Hitherto the pro- persons engaged in these industries, it bas been br"
gramme bas comprised the completion of several bundred about in no small measure by the immense amount Of CO
l"es of branches pet annum. - In the coming year the struction work rendered possible by the great influx of 1ýa
bY"ch liriês now ulider construction viill be finishe& Some tal from the United Kingdom and from the United States,
*dditional work iiv to be undertaken', and 1 leam tbat pne of 1 Since igo7 inclusive the amount of British càPital
thé c=pàny's lines ovu the mountains in British Columbia liclY Invested in Canada bas been about £:aso.cooSo, of
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that the burden of i4rest upon the immense amount of capi- INVESTMENTS, AND THE MARKET
tal supplied will bc a heavyone until the productive power
of the country'is greatly increased.

1 have no doubt as to the ability of Canada to carry its News and Notes of Active Companies-Their Financing,
existing burden of interest, amounting to nearly four pounds Operations, Developments, Extensions, Dividends
sterling per head of population, but for some years the bur- and Future Plans À
den will entail stringent economy in national, municipal, as
weffl as in individual expenditures. There can bc no doubt
that British promoters are responsible in no small measure British-American Nickel CorPoratIon.-This company is

applying to, parliament for leave to issue bearer share war-for inducing Canadian municipalities and others to borrow rants in lieu of stock certificates, and also to issue redecin-larger suins than they intended to borrow or really needed able preference shares. The British-American Nickel Cor-
for a considerable period, although, perhaps, not larger than poration includes the Mackenzie & Mann and E. R. Wood
they will need in a comparatively short time, and it is now interests.
for these promoters, who have derived advantage from the Hoifinger C Id Mines, LJM[ted.-The gross profits ofissue of loans and the creation of capital, to use their in- 0 'fluence to obtain capital for Canadian farmers and mine- the Hollinger mile for the period ending December 2nd are
owners which will enable the productive power of the country smaller, the total being $ii8,ogo. There is, however, now

a cash surplus of $785,66o. TheHollinger mill ran 96 per
to bc increased with the essential rapidity. cent. of the possible running time for the period, treating
Develop Naturai Resources. 2,767 tons of Hollinger ore. The average value of the ore

If the British people now supplement the vast sums of was $15.17 per ton, the approximate extraction. 96.r6 per
cent., and the milling cost $1.402 per ton. The entire cost

money they have supplied to Canada for railway and town per ton of ore milled was $5.i8o, which compare-s with $5-o55
construction and for other purposes with generous loans to in the previous period and $5.449 in the pericd ending Oc-
farmers, and at the saine time will assist prospectors to find tober 25th.
and to develop the great mineral wealth of the country, the
growth of production and income will bc so rapid that even Consolidnted Mining arbi; Sniolting company.-The Ccon-

solidated Mining and Smelting Company ore receipts at Trailthose people who are confident about the future of Canada Smelter:-will bc surprised by the vastness of the country's output in
a few years. Company's Mines- Week Oct. i

It i,5 not the custom of the British people to relinquish Dec. ig. to date.
work they have once taken in hand, and I have no doubt they Centre Star ................ .... 2,748 34,326
will readily provide the additional sums of money now needed Le Roi .... - *''**''« . ....... 769 15,98.3

Sullivan . ........ - ............ 455 6,273to render highly productive the great amounts of capital they Silver King .. .......... ..... . 194 2,625
have already supplied to Canada, especially when those sums Highland .1 .... - ........ .... 72 1,082
will ensure thp continued well-being and prosperity of the No. i .......... ....... ........ 246 977
Canadian people. Molly Gibson .. ......... .. .. ... 621
Inersase Agrieultural Production. Richmond-Eureka . . ....... ... ... 163

In brief, I am convinced that evM possible effort will St. Eugene .... ... ... ... 235
bc made by all concerned-the Canadian goverriment, the Other mines ...... . 1,489
provincial -governments, the municipalities, the great railway Total ....... ...... ...... 5,973 8t,86Y
compamies, bankers, traders and others, as well as by British
investors-te increase, and to increase rapidly, the agricul- Cape Breton Electric Company, Limlted.-The earnings.111:,
tural and mineral output of the country, upon which the wel- of this company for October were as follows-.-
fare of the Canadian people, both individually and collectively, OCt., iq'I.3. OCt, 19 12. Increasr-absolutely depends, and that the effect of their concerted Gross earnings ....... .$36,793-71 $31,133-27 $5,660-44..
effort will bc so great that the country will carry with safety Operating expenses anda burden of interest which otherwise might overtax its taxes . ............... 18 751-52 16,339.61 2,411,91
strength. It is, however, of the greatest possible importance Net Earnings ......... IÏ,042. 19 14,793.66 3,248-53
that the work of directly increasing the productive power of Interest charges ....... 4,89 1 .67 4,412.50 479-17
the country, by placing a larger proportion of the population Balance . .... ......... 13,150-52 io,,38i. 16 2,769 .36.
upon the land and in the mines, should bc carried out with Bond sinking and imp. '67-1
the least possible delay. funds .............. 1,190.00 1,2ýo6.67

*Balance . ............. 11,960-52 9,174-49

Mumber or Car* of Grain and Total Qila»UUeil lampe~, at Winni For reserves, depreciation and dividends.
and ether 1poluts la the western Plvulon fer the' tDecrease.

T
La Rose Consolldated Mlnm-The net profits of the La ý4

14 weeks 14 weeks Rose Consolidated Mines for the year, based upon the know%
ended ended profits for the 1, months ending November 30th, 1913, ar'

Dý li, L'13 Dec. 14.1912 anticipated to bc sufficient to justify a dividend. equal tô 12
per cent. per annum and the directors have declared a Qu-Ir"
terly dividend Of 234 per cent., and a bonus Of 2 per Cent"-.,.'

wileat ... ... ........ > ............ Cars. payable january 2oth, 1914, to sbareholders of record f D-:::.Bush. 107,I1ý,150 71.2,72.5
Cam 20,0_0 ý2'ja cember 3ist, 1913.
Buh. e4,154,0W t0m 800 November production was as follows:--'n'z 65M

fBuýh- 6 46U effl Production of silver in ounces, 194,882, Of value '10Flux ....... ....... icars.. 8, 711n 6: .4 -%
Bush 003100 t1,531,000 Plus:-

....... ........... cars. 3A 15 Sundry incom e . .......... ..................... 70 Q
Ruh. 35.n 10 18.1AO
Cars. 2, 16
Buah» 121,010 mooo $ 12
Cars. 111,231 PO,096 Less
Buishý V07,M,125 Marketing, concentration and operating expenses

. ....... .....
Profit for November, 1913 ...................+ Increase

-DecrewS The cash surplus as of November 3oth, amounts to 4
772,161, made up as follows:-
Cash surplus . ................. ..............Cars Cars Cars.......... ...... 74,%C]8 49fuy W.184 Outstanding shipments and ore on hand ready for

e p.R.. Calga" ._ .......... 2.50 ?:a 4% 128 -shipm ent . ....................................... ....... X 78 F82 11.4w
1 11M9: M
9746 6.687

131.234 M ow 46296 Les% curTent liabilities ........ .......

'total . ...... ..................

A by-law grantint a fixed assessment to the Camadian The Grand Trunk Pacifie during igi3 constructeil fO
bnmeh of the Russell Jennings Comffly bas been carried teen branches of the main line In the - - ' es Of AI
by St. Catharines taxpayers. This company will manufacture and Soskatchewan. representing nooo MTeos"ollfll steet
augm. blu and toolf, were ro miles laid down in British Columbia.
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VICTORIA'S AFFAIRS IN HEALTHY POSITION port is that there is a great deal more local and outside
money coming forward for investment on the security of Vic-
torla property.Banking, Commercial and Municipal Conditions~ "During the past few days that there have been two or

Stringency Always Makes Readjustments three advertisements in the daily newspapers offering money
at 7 per cent., a Contrast to the conditions ruling in Canadaa

Max of a only a few months ago. 1 am told that 8934 per cent. of the"In the early part of the past year we saw the cli taxes which fell due two inonths ago have been paid, as coin-wave ofadvancing prices which affected not only the price of pared with 94 per cent. at the saine date last year. At theraw and manufactured products but also the rate of wages, worst, therefore, this only indicates that the condition ofand as we now know, the price of real estate," said Mr. J. G. Victoria to-day as compared with last year is as 90 tO 94.Shallcross, in an address at Victoria. "This was due to a "The post office reports . to the effect that the moneyvariety of causes, but perhaps among these, the most import-
ant were the depreciation of gold through the largely increas- orders issued during the first eight days of December amount

cd to $58,ooo, as compared with $62,0oc, for 1912, and $5o,-cd production during the last decade, and the effect of a long ooo for igii. The foregoing certainly indicates that the posi-continued pence between the chief countries of the world. As tion of affairs in Victoria is absolutely healthy and almosta result of this condition of affairs a large amount of liquid rmal.capital had become ýavailaýble for commercial and industrial no
uses from the yearly profits which under the circumstances unwise to Undertake New Work.
might have been expended on non-remunerative undertakings. "In regard to the city itseif, nt the prescrit time the City's,
We had a great expansion of trade in conséquence and a dis- credit balances at the bank, including sinking funds, are
position to loan large sums of money. $835,000 in excess of the debit balances, and there is no over-

"What is cali capital for investment is really the accu- draft at all in rèspect to the general account.
mulations of non-invested profits, and that when the capital "It will not bc wise, however, to undertake new works
has become fixed it is no longer transferrable from one either by way of local improvements or otherwise until that
country to another. In any event a check must have come on hand is completed; and probably it will bc necessary to,
sonner or later to our era of advancing prices; but this was borrow somewhere in the neighborhood of $2,ooocoD next
precipitated *by the Balkan war and the f car that that war year in order to complete the work already under way, But
might lead to, important international difficulties. Unfortu- until this is donc it is surely most unwise for the city to un-
nately, when the Check came, Canada had on hand large dertake new work involving large expenditure.
public works which were only partially completed and for "There are still some things to bc donc before we return
which funds had not been provided in advance. In order to to absolutely normal èonditions. There will probably bc some
make, these public works remunerative it was necessary that reductions in rents and sortie reductions in the value of pro-
they should bc completed, and as a result further sums had perty located outside the city. There is also, a surplus of
to bc borrowed at a time when investàrs were disposed to labor in the City at the prescrit time, because of the fact that
maintain a very conservative attitude. there is less public and private work being prosecuted."

"The effect of our large borrowings in 1912 is seen in
the great excess of imports over exports, which for the whole
Of 1912 amounted to about $310,000,000, and for the seven
months, ending on October 3ist, to $190,000,000. For COBALT ORE SHIPMENTS
debtor nation, such as Canada is at present, an excess of
imports can only bc balanced by continued borrowings or by The following are the shipments of or., in pounds, frorn

Cobalt Station for the week ended january 2nd, 1914:the învestment of fixed capital either on behalf of foreign in- -vestors, or by the new settlers in the country. O'Brien Mâle, (2,660; Dominion Reduction Company,
87,900; La Rose Mines, 145,940; Cobalt Townsite Minc,Te LIve WIthin Onels Inceme. 244,66o; Cobalt Lake Mine, 118,510; McKinley-Darragh-

l'Under these conditions, when th- financial stringency Savage Mine, 114,410; Coniagas Mine, 115,730; total, 889,-
sets in, it is absoutelv essential to create a read ustment 8io pounds, or 444 tons.
which in substance taÉes the form ofa reduced expenditure In igo4 the camp produced 158 tons, valued at $316,217;
or a determination to live within one's income. In 1905, 2,144, valued at $1,437,106; in igM, 5,835 tons; in

"And that this poli(y has already been adopted i, hown ý9O7, 4,850 tons; in i9o8, 29,36o tons; in 1909, 20,941 tons;
by the fact that, whereas for the seven months of igi2, end- In 1910, 34,04, tons; in 1911, 25,089 tons; in 1912, 21',5O9ý

t in 1913, 20,261 tons.iiig October, the excess of imports was igoooooc>o for the 'T's
seven Months of ioi3, the excess was reduced to 145,000,000;
and for the month of October, 1913, the exports are $2.3,ooo,-
coo in excess of the figures for the saine month of 1912, while
the imports were only $8,oooooo, -showing a gain for one BRITISH COLUMBIA ELECTRIC RAILWAY
month of $i5,oooooo. This is partly explained by the enorm-
ous movement of wheat before the close of navigatioD, the Canada antiýipates with considerable interest every year

the annual meeting of the British Columbia Electric RaîlwCanadian Pacific Railway reported that this year they hpd ay
Company. This Corporation has invested a considérable sum.transportëd tooooô,ooo bushels, To further show the im- of money in the Pacific coast province. As Mr. Horne Payne,proving balance in favor of Canada you will notice thýtt the

banks imported actual gold during the month of Npvember to the chairman, stated, at the recent 'Zathering of the shaye
thé àmoÙnt of nearly $12,ooocoo. The bank returns for all holders, the future of the company is bound up with and in-

séparable from the prosperity of British Columbia. Just as,Canada for October showed a réduction in loans and an in- it tnight be added. the fut 'Te of British Columbia is alsocreast of deposits and reserves, and we shall probably sce bound up with and inseparablIle froin. the prosperity of Canada.that this strengthening tendencv become still more marked. Considering the past year of stringency, the BritishWhen the foregoing reassuring report can bc made with re- Columbia Electric Railway made a good record during 1913.gard to Canada as a whole. it beremes doubly interesting to Mr. Payne assured the shareholders that they need not be
know how we stand in the City of ViýtOrià. alarmed at the decrease which has occurred in the company.113

earnings, and predicted a gradual, general improvement 10Coindltlom lit vieffla. commercial conditions, which will bc reflected in the earn-
1 have made it my business during the past few days ingý. He forecasted, too, a complété return of prosperitY

tO interview the banks, the wholesale houses, Tee estate and progress in igiS, with which assertion The MonotarY
bodies and other concerris, whose transactions will give us Times thoroughly agrees. Speaking particularly of British
some indication regarding the position of Victoria at the Columbia, lie stated that of îts future, with all its mineral,
Present time. The banks report to me that their deposits by agricultural and forest wealth, and its rapidly increasing
the public are well maintained, and in some cases show an ehippng trade, there can be no doubt. Mr. Payne dealt at
increase , that the. bills which fell due this month have been lenir% with the company's position and with the présent situa-
well met. One banker states that lie has not had to return a !ion and outlock in Canada. His address, which is printed
sibgle bîll. Further, as an indication of the cautious policy in détail on another page, was an excellent analysis of pré-
adopted by our local firms, 1 am told that the commercial and sent economic conditions and will repay careful perusal.
iddustrial customers are not making use of ;ill th- crédit that Dealing wîth the fears expressed, respecting a probable
is at their disposa] if required. This is explained largely by agitation with a view to the enactment of certain mea$uTe"s
the fart that Our wholesalé- and retail hous" are reducing restricting the companv's ýjfhts to fix fares and chargeli,

Mr. Payne expressed the opinion that nothing ivould be donetheir "ocks and their liptilitits, Thm wholesale men report, which would destroy the good naine of the province of Britishin respect to Vancouver'l-31and- tbý,t tb-iý 1rCOuntý ar Columbia throughout the financial world and which wouldpaid with remarkable promptitude. and thât where renewals stop the raising of capital for any Putposes in British Col-art granted it is generally in order to allow assets to be umbia for years to come. That fact will. we feel sure, herealized. Again, the réal estate firme report thot the intWrest recognized by the province, as it should be by all communitie%
due on MoTtgages is being remarkably weil mef. One lirm where capital of any nationajjtý is invested, Nothing is moreigtotýd that It bad not more than four accounts unpaid that damaging to crédit and more disastrous to the inflow- ci cap"betâme due within the last thirtv days, and annther sùýtes tal than to tamoer illeiritimate1Y and unfairly with eaPM
that he bas not more thRn half -a do2en, and the universal ré- which has alrendy been invested.
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SASKATCHEWAN HAS NEW INSURANCE ACT duplicate policy or contract of insurance upon property, real
or personal, situate in Saskatchewan or.described in any

Improvement of Conditions of the Business in That policy, duplicate policy or contract of insurance as situate in
Saskatchewan except after the said risk bas been approved

Province Should Result and Give Policy- by au agent who is a resident of this province and holding a
holders Better Protection certificate of authority from the superintendent and who shall

sign or countersign all policies so issued and make a record
of the same on books provided for that purpose and receive

A new insurance act was passed at the last session of the commission (or any part thereof) when the premium
the Saskatchewan legislature which will come into operation stipulated in such policy or contract of insurance is paid.
on February i5th. The new measure consists of the Fire "Nothing herein shall be construed to prevent any such
Insurance Act of 1912 with amendments and revisions which insurance company, licensed under this act, from issuing
have made it applicable to all classes of insurance. By its policies at its principal or branch office covering property
terms there should bc a great improvement in the condition situate in this province, provided that such policies are issued
of the insurance business in the province, and the interests either upon application procured and submitted to such com-
of the policyholders in Saskatchewan will bc better protected. pany by resident authorized agents or else after being signed
Prior to the passing of this act only fixe insurance companies or countersigned by a resident authorized agent.
were under any insurance act, life, accident and other com- Must Not SIgn Blanks.panies entering the province as would any ordinary mercan- cg 1 1
tile concern. (i) No provision of this section is intended to or shall

apply to direct insurance covering the rolling stock of rail-
What the New Act Covers. road corporations or property in transit which is in the pos-

The new act deals with the question of the licensing of session and custody of railroad corporations or other common
companies, the lodging of deposits with the minister for the carriers nor to movable property of such common
protection of policyholders, the administration of these de- carriers used or employed by them in their business-as com-
posits and the liquidation of companies organized in the mon carriers.
province. Several new features have been introduced in the (2). No resident agent holding a certificate of authority
act, namely, the issuing of certificates of authority to insur- shall sign any blank policy of insurance.
ance agents, the resident agents clause in the case of fire (3) Any fire insurance company which issues a policy
insurance contracts and the regulation of insurance in un- save as hereinbefore mentioned in this section shall bc liable
licensed companies. The matter of underwriters agencies is to a penalty of not less than one hundred dollars and not
dealt with also. more than threc hundred dollars for each policy so issued;

The Monetary Times, in reply to an inquiry, is informed and failing payment of the said penalty upon request of the
by the superintendent of insurance, Mr. Arthur E. Fisher, minister, its license shall be cancelled,"
that the act is still in the hands of the printer, and wili not Certificates of Authority.bc ready for distribution until about January 25th. However, After February i5th ever-y person engaged in the busi-the superintendent kindly placed his office copy at the dis- ness of insurance must hold a certificate of authority froinposal of The Monetary Times.

The salient features of the act are as follows the superintendent of insurance.
The clause reads: "The terra, 'agent' shaU include an

Lleane« to be Granted. acknowledged agent, or any other person who 'shall in -anY
A license may be granted to a Company to carry on the manner aid in transacting the insurance business of any insurý-

business of ance corporation ôr company and shail also iriclude any broker
(a) Life insurance in all its branches; or, whose business in whole or any part is to negotiate for and
(b) Fire, storm, cyclone, tornado, inland marine, inland place risks cither on property situate and located in the pr,>

traTisportation and sprinkler leakage; oT, vince and to deliver policies covering the same and collect
(c) Hail insurance; or, premiums therefor, or to negoiiate for or place other coil-
(d) Plate glass, live stock, explosion, steam boiler, tracts of insurance.

burglary, theft, automobile and vehicle, employers' lfability, 11(i) No person, firm or corporation shall act as agent
guarantee, accident, and sickness insurance; or, for any insurance company or corporation in the transaction- (e) Mortgage, investment and title insurance, and any of any insurance business in ibis Province,' or negotiate for
other kind of insurance not included in any of the foregoing or place contracts of insurance-for any such company or cor-.
groups. poiation, or in any way or manner aid such company or cor.

A company maý bc licensed for one or more groups on poration in effecting insurance 'in this Province unless heý
the payment of a suPPlementary license with the exception of shall have obtained from the superintendent of insur-
group (a). The fees imposed are:-Group (a), 200; (,b), ýnce a certificate of authority to negoti.ate in the business of,
Mo; (c), ioo; (d), ioo; (e), 50. Fee for supplementary insurance.

'license $5o for each additional group. Muet Be Responsible,
Power of Attorney and Dep«Its. "Provided that nothing in this subsection shall 1 bc con-

When filing application for initial license power of attorney strued as preventing any person, firm, or corporation from
for service must bc vested in the superintendent of insurance. acting as an agent pending the application for a ceriificatè
Certain requirements are necessary should action bc taken of authority and the considération of such application by the
against any company which will Prevent a map judgment superintendent.
being rendered against the company. (2) Such certificate of authority shall bc apPlied for 012

a form prescribed by the superintendent and may bc issued
to such person, firm- or corporation on the approval of thé

Not only the companies but certain fraternals as well application by the superintendent and the payment of the
are required to deposit securities with the minister. Every prescribed fee.
company, if provincial, shall keep on deposit $5,ooo; but if
a foreign company $ioSo, except a Plate glass company, "(3) Every person authorized and acting in this provin0c
which shall devosit $3,oôo. Every benevolent, Provident, in- as. agent of any insurance Company or corporation who 'N-

Celves or collects and prernium moneys as such agent shall '5dustrial or co-operative society transacting life insurance, in- bc responsible in a trust or fiduciary capacity to such coln-,cluding sickness and funeral bencfit insurance, whose head Party. Such premium moneys shall not be retained wheOoffice is outside of Canada, must deposit $toooo, but if paid to him by the assured over and beyond the terza st!Pu'transacting on]Y sickness and funeral bencfit insurance, or lated in his agency contract or agreement under penalty im:
one of them, the deposit is $2,000. posed under section 72, subsection i.

EverY multual fire, or fire and inland marine company 1ý-
suring mercaniile or manufacturing risks, shall deposit Cortilleate May Be Révoked.
$5,000, and every cash miituai fire or fire and inland marine "(4) Anv certificate of authority Issued in accordance
însuring mercantile or manufacturing risks, $5,000. with this section shall bc revoked or suspended by the suPel-

intendent if, after due investigation or the hearing before himCompanies underwriting hail insurance, whose head office of*As in Canada, must make a special deposit of $5,ooo ; but if or his duly accredited agent, he determines that the holder
Incorporated oûtside of Canada, $zoooo. Dominion licenses such certificate has violated any provision of the Insuranc'-
are exempt in the Matter of deposits. Act of igio, or of this Act-, that the agent has solicited Of

issued any policy of insurance other than pý1ic1es of cOlr
Rwident Atents Clause. Panies duly licensed in Saskatchewan; or that he is it'

At the earnest solicitation of the fflnts in the province compétent and uritrustworthy to transact the business of in-
a résident agents clause has been incorporated in the act to surance for which such certificate of anthority shalt have
prortect them against the excessive over-head writing that been granted.
h" been going on in the province. The clause readg:- 11(5) The holding of a certificate of authority from the

"No ire insurance company not incorpomted under the superintendent of insurance to transact the business -Of
:bm of this province, licensed under this act, shall make, surance shall, ipso facto, exempt the holder of sich certifi
w1he, place or cause to be made, written orplâced, any policy, from any license fee for the transaction of insurance lm
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INDEPENDENT ORDER OF FORESTERS Arizona, California, Colorado, Connecticut District of Go
umbia, Florida, Georkia, Illinois, Indiana, Iowa, Kansaý
Kentucky, Maine, Maryland, Massachu.,etts, Michigan, iviiil-

Acturial Report on Mortality, Disability and Secession Desota, Missouri, Montana, Nebraska, Nevada, New Hainq-
Experience shire, New jersey, New York, North Dakota, Ohio, Oregonny,

Pennsyivania, Xhode, Island, South Dakota, TenLnesse£ý
Texas, Utah, Vermont, Washington and Wisconsin.

An elaborate actuarial examination of the mortality, cas- Nearly all the expérience was contributed by Canada,
ability and sécession expérience of the Independent Ürder of Great Britain and the following states:-California, Con-
Foresters, covering thé peiiod 1887-1907 has been issued by necticut, lllinois, Indiana, Iowa, Maine, Michigan, Minu0e'
Mi. A. G. Stevenson the Supreme Chief Ranger of the Order. sota, New Hampshire, New jersey, New York, North Dai'O-
It is compiled by Mr. Sidney H. Pipe, F.A.S., A.l.A., ta, Ohio, Pennsylvania, Rhode Island, Vermont, \Nashin-gtOll
actuary, and is supplemented with some comments on the and Wisconsin. The balance of the experience was 'inail
valuation provisions of the New York conférence bill. The and unimportant.
pamphlet lacks a concise summary of the conclusions at
which Mr. Pipe arrives and that fact detracts considerably 4> «M 0

from the value of the publication. - MORE DUTCH INTEREST IN CANADA
The object of the investigation, says the introduction,

was to déterminé rates of premium which would be suflicient The Netherlands Financial Corporation for Canada, with
to pay for the bencfits granted, or, converselv, to déterminé a capital of 2,oooooo florins ($8ooooo) started business
the benefits which could- be granted at the existing rates of january 2nd, The mailaging director is Mr. L. D. FortuYin4ý
premium; and secondly, to establish a basis for determining the Canadian advisory board being Sir D. H. MacMillan,
the liabilities of the society under its existing policies. G. M. Black and Mr. F. L. Patton. The offices of the Coiný

It has always been the object of members of fraternal pany will bc at 402 Northern Crown Bank, Winnipeg, and,
societies to mutually insure one another at cost price. Life the business of the Company will bc the purchase of a9tée-
assurance companies attempt to accomplish this by means ments for sale, investments and other financial transacti<)"e,"
of participating policies. in real estate.

In EngLnd, some companies issued "discounted bonus
policies," under which the participating rates of a company
were discounted in anticipation of a certain rate of bonus or TWENTY-FIVE PER CENT. OF RISKS WERE BAO.'

dividend. This forra of policy is similar to the certificates Practically 25 Out of every ioo risks in Indian r-itiee,,
issued by a fraternal society, in that the holder of a discount- a

are bad. This is, the opinion of the inspection department
ed bonus policy is liable to bc called upon to pay more pré- Indiana Fire Prévention Association.
mium if the bonus is not realized, or to have a corresponding 'Recently the department made an investigation of oAle'
réduction made in his policy. Indiana city which it believes to bc typical in most WaVS ÔÎ,'. à for
To Cet on Firmer Cround. all the cities in the State. Here 2oo risks were examine e

In discussing some of the rates charged for discounted the purpose of preventing fires. Of that number 49 W«O'
classed as défective.

bonus policies, in a paper before the Institute of Actuaries, Among the sources of defects considered, and the nuinn
Mr. Henry Moir, F.I.A., F.F.A., said.-IlIt is contrary to al] due to each, were:-
the traditions of British commerce to sell below cost price,
and yet this attempt is apparetn1y being made by several Unsafe heating apparatus ..................... . 28
assurance offices." This has been the fault of fraternai so- Electric wiring ................. ............... 13
cieties in the past, and the struggle to get on firmei ground Rubbish ..................... ........... 32
présents sortie interesting and difficult problems. Dirty closet .- ............ .................. 1 5

The policies of fraternal societies, generey diff er in three Gasoline . ........................... ......... 1
impor K erosene . .................... ...............

-tant particulars from the policies of a life insurance
Company, all of which must bc given due considération in the Flues . ....................... ................ 2
actuarîal problems connected with these societies. They are: Gas connections ................. .............

(i) The policies of fraternal societies do mot usually con-
tain surrender values. Following an investigation such as the one wh;ch

(2) Policyholders may bc called upon to pay premiums association has made, the inspection department notified
in- addition tc those regularly paid. owner if his property is considered dangerous, and sug

(3) lm the event of a policyholder changing at any time to him the necessary précautions to bc taken. If, after
to an occupation involving an additional hazard, lie may be such notifiýations, the property still remains dangerous,
called upon to pay an increased rate of premium. Ca-qe is turned over to the State fire marshal. Such furt

investigation and action is taken by the fire marshal as see
Roductlon In PremIuM Rate. necessary.

Item (i) calls for a caTefully considered réduction in the - - -

rate of premium, The amount of the reduction is, in effect,
a return of premium by the society to the assured in consider- TORONTO STOCK EXCHANGE IN NEW HOMËý'

ation of his foregoing a benefit payable upon the surrender "A man must have Optimism in his maof his certificate. The loss of premýums to the society on keup to be,
this acoount is the equivalent of the surrender values it would stockbroker," remarked a broker at the opening of the n,

otherwise have to pay. Consequently there is no more profit premises of the. Toronto Stock Exchange. Pessimisin
made by the society upon surrendered policies, but probably not in evidence at this function, attended by a large in

of representative financial and commercial men of '
less, than would bc made by a life insurance company giving and other chies. The members of the Exchange nr
surrender values and conducting a similar class of business. home on Saturday afteriioon last week, and a large nuW

Item (2). has to bc considered in connection with tle of visitors attended the oPening ceremony. A bull and a b
mortality table and Taie of interest used in the calculation were introduced on the floor of the Exchange, the formet
of premiums and réserves. Its legitimate use is to take the turally being the favorite animal. The bear was so 9
place of the margin for fluctuations contained. or which ously plied with boules of f(water" that the animal
should bc included, in the non-participating rates of a life likefv figure in the Canadian stock markets during ig'4.
iesurance company. Mr. F. Cordon Osler, president of the Exchan9eý

Item (.3) has an effect upon the mortality experienced master of the ceremonies, assisted by Mr. S. Temple 01
bY the business in the non-hazardous class. In the statistics Wood, the secretary; Mr. E. B. Ffeeland, vice-president;
Of lift inSUrance companies the occupation reerded is that H. R. Tudhope, treasurer; hy the éxecutive committee,
at the time ýf entry, and subsequent changes are not known. sisting of Messrs. W. H. Brouse, J. G. Buchanan and
While it is not anticipated that the policybolders of a life in- Tower Ferguson; and by Mr. Lyndhurst Qgden and M(Z
surance company change to hazardous occupations with sucb R. Houston.
frequency as the members of an extensive fraternal Society, Mr. Osler referred to the history of the Exchange,
the rates of mortality experienced by life insurance companies appreciated the fact that a large number of bankerS
must be affected to sotne extent by the change of policy- present. He spoke ironically of a financial transactiÔe
holders to hazardous occupations after entry, olden days known as a call loan, and hoped for its revive,

the near future 1 Col. D. R. Wilkie, president of theIf , proper consideration is given to all these factors, it dian Bankers' Association, made an intèresting speecbwill bc seen that the calculation of level rates of premium the relations which should exist between the Stock Exchfor fraternal societies involves a mortalitv table. representing 1. ý1members and the bank. The bankers of Canada shculd
as nearlv as possible the experience of the. Society, a higher be blamed for curtailing credit, he said, when the rw
rate Of interest than would be uged by a life imurance com. of tight money was to be found in the worid's
pany iqr similar calculatione, and a moderati- %eces.qinn rate markets.
based upon the experience of the Society. These conrlusions Other speakers were Mr. Malcolm, of Mesors.,
lnduced the Society to make the lnvestlustim Bros., Montreal, and Mr. James Laidjaw, of Mes5re. Loi

The experience included memberq residinq in Canada, & Company, New York, Who brought the congrttub
C'treat Britàin and the following states of the UniWd States - those markets to the Toronto Stock Exchange.
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RECENT FIRES iron left on table with power on. Insurance, Liverpool au
London, $i,5oo.

Monetary Times' Weekly Register of Fire Lobst;ý Torontol Ont.-December 3i-Picture Theatre, owned by.,
Mr. J. Paglietti, Dufferin and Dundas Street. Loss

and Insurance Insured with York. Ross and Wright, Toronto, adjusters
for the assured.

Prince Albert, Bask.-December 30--Old steamer "Mar- January i-Mr. F. Crock's residence, Hatherley Road,
Earlscourt. Loss and cause unknown.quis". january 3-Royal Mail. motor. Loss $3oo. Cause, engiinýwe

Halifax, N.S.-December 3i-Arena. Luss slight. Cause, b,,kf,,ig.
probably dropped cigar. january 6--Robert Cargin, 67 Cuinberland Street. Loss

Stratford, Ont.-January 3-29Q Brunswick Street. Lose $200. Cause unknown.
$25. Cause, boy and matches. Didsbury, Aita.-January i-Business section. Loss

Si. Zotique, Que.-December 26-Mr. Charland's resi- $25oooo. lnsurance $i2oooo. Firms involved. W. lai.
dence. Loss and cause unknown. Chambers' drug store, building owned and managed by hmMmwurrr.

Southampton, Ont.-January 5-Mr. D. McDonald's resi- Chambers; Leigh C. Curtis, confectionery, fancy goodss aaadd
dence. Loss and cause unknown. fruit; Massey-Harris implein'ent warehouse; « Normuan

Weicker's butcher store; D. S. Shantz's hardware store; 1. N.
Caledonia, Ont,-January 3-Mr. P. J. Atkins' store and Kaufman, dry goods and grocery store; John Nixon's jewelrY

residence. Loss and cause unknown. store- the Odd Fellows' lodge; the Masonic lodge; the Bijouu
Edmundston, N.B.-December 3i-Mr. P. Michaud's theat;e, owned by W. S. Durrer, of Wetaskiwin, and operated

residence. Loss and cause unknown. by J. Usher; T. Stark's barber shop and pool room; K. C.
Berton, N-8--JanuarY 4-Mr. H. Jones' residence. Loss Lunheimer's barber shop, owned by D. S. Shantz; D. S.

$i,5oo. Ne insurance. Cause unknown. Shantz's dray office; H. Roth's city dray office; A. Studet
Smithls Falla, Ont.-January 2-Central Public School. and Company's general store;'the Royal Bank; J. E. Stauf--1111111

Loss $iooo. Insured. Cause unknown. fer's real estate office; the Golden West hotel, just purchased
by Messrs. Baker and Bullis; the government telephaneOttawa, Ont.-January 2-Mr. J. A. Larocque's store,

Dalhousie Street, Loss and cause unknown. office; the Alexandra hotel, owned by Michael Barrett,
West Lorne, Ont-january i-Mr. K. Clayton's resi- managed by Findiay and Stephens; the Alexandra liverY..:',"

dence, Back Street. Loss and cause unknown. stable, owned by John Leuszler, and managed by Frank Reek;:'
Cornwall, Ont,-JanuarY 3-Mr. Bellinger's barns, on J_ V. Brcht, s gents' furnishings, boot and shoe store; W. G. -ý: ,

Neil Bickford farin. Loss and cause unknown. Leismer's hardware and implernent store; Jones and Teareýs'

Asbestos, Que.-December 3c,--Messrs. Denault and fleur and feed store owned by M. Weber; J. M. Hysmith'ý,

Frere's warehouses. - Loss and cause unknown. saddlery and harness store, owned by the Great West Sad(dfflfi1erýY

Tyndall, Man.-December 3o-Ruthenian Church, Cooks Company, of Calgary; Schraeder's general store, owned alid

Creek. LOss $3,000. Cause, supposed incendiary. managed by J. Schraeder; G. 13. Sexsmith's real estate office;

Manchester, Alta.-January i-Five frame houses near John Metzger's dray office; Chinese restaurant, Owned and
run by George Hong Foo; Jones Brothers and Teare, butchý',rManchester. Loss $5,00o. Cause, overheated stove.

Sarnia, Ont.-December 3i-Reid Wrecking Company's shop, owned by George Hong Foo.

steamer "Mastinique." Loss $iooo. Cause unknown. Montreal, Que,-December 3o--Messrs. H. R. Kouri and
Company's premises, 1397 Notre Dame Street West. LOSÉ..

Coaticook, Que.-December 29--Mr. A. 0. Norton's fac-

tory. Loss $50,000. insurance $ioooo. Ca-use unknown. $5,ooo. Cause unknown.

Coldbrook, N.B.-January 3-Mr. W. Pedersen's green- December 31-Sanitary Pharmacy, 168 St. Lawrencc.

bouses. Loss $20,000. Insurance smaU. Cause unknown. Boulevard. Loss and cause unknown. ig Fortification Lan '..
Loss and cause unknown. Morgue building, Craig an..Burford, Ont.-JanuarY 3-Mz. R. McCracken's grist

mill three miles north of the village. Loss and cause un- Elizabeth Street. Loss unknown. Cause, upset candle.

.known. January i-NO. 26 St. Louis Square, corner of Avenue-'
Henri julien, first floor, owned and occupied by Louis C-

Cobalt, Ont.-January ji-Mr. H. Dowe.1l's residence, Rivard; No. 28 St. Louis Square, second and third :floorse
Baker Street. Loss unknown. Cause, gasoline exploded. owned by Louis C. Rivard, occupied by F. D. Shallow "' 5',One death. 114 and 116 Avenue Henri Julien, basement of corner;buil>d-

ai. Catharines, Ontw--january 2-Meýsrs. Cook and ing, owned by Louis C. Rivard, occupied by his son, Li0nýl
Blake's residence, Weston Hill. Loss $iooo. Insurance Rivard; NO. 30 St. Louis Square, second and third floorssu
450. Cause unknown. owned by joseph Monette, occupied by Mrs. Ernèst Cote; Nûý ' ' 1

Calgary, Alta.-December 3o--Semi-Ready Clothing Coin- 32 St. Louis Square, basement and first floor, owned andIv
pany, i2o Eighth Avenue. Loss $16,ooo. Cause unknown. occupied by joseph Monette; NO. 34 St. Louis Square, secol3d'
Wallis Block. Loss $5oo. Cause unknown. Second fire in and third floors, owned and occupied by S. Taplis; No. 36 St- ",
this block in two weeks. Louis Square, owned by S. Taplis, occupied by Mr5ý,ý

ehorbrooke, QUew--january 2-St. George's Club, Dufferin . Bellefeuille. Loss $120,0M
Avenue. Lass $ioSo, partially insured. Cause unknown. January 2-Cosy Corner Restaurant, 345 WeHingt0l'
Grand Union Hotel. Loss and cause unknown. Edwards Street. Loss and cause unknown. a 84 Henri Julie
Furniture CompanY's premises. Loss and cause unknown. Street. Loss $8oo. Cause unknown. 857 Louis Veuillot-

Winnipeg, Man.-December 3i-Mrs. Max Repstein's Street, Longue Pointe. Loss unknown. Cause, upset 1aZn1>,ý
suite, No. je Kenworth Court, Hargrave Street. Loss *500- 67 Duke Street. Loss unknown, Cause, overheated stove',
Cause, dropped match. pipe.

january i-Winnipeg Tanning Company, 382 Nairn january 6--Mr. R. Caribonils residenCe, 2408 St. HUbe-e
Avenue, Elmwood. Loss $30,000. Cause unknown. Street. Loss and cause unknown. -Anarthara Clothing C

Hamilton, Ont.-December 3i-Aitchison's Electric Equip- pany,,' factorv, gi St. Lawrence Boulevard.. Loss $26,000"
ment premises. Loss $2,000. Cause, OVerheated StOVe. Cause unknow*n. Messrs. M. Philbin and Company's har&&1-ýî
Aitchison's planing mill. Loss $750. Mr. C. Boyd's resi- ware store, 362 St. Catherine Street West. Loss 070,O0ý-
dence, Hope Street and Kenilworth Avenue. Legs $500- Cause unknown.
Cause, overheated stove.

january 3-183 S. Sanford Avenue. Loss small.

ttrathroy, Ont.-January 5-Canadian Handle Manu-
facturing C=pany. Loss $25,000. Insurance, total, $57-000. ]DIVIDE WD NOTICE
Angle $3,5S, Economical $2,250, British Crown $5,000,
Fireman's $5,cco, Germania $2,500, Hamilton $iooo, Hudson
Bay 12,250. London Mutual 014,000, Lanark *i,2", Ontario THE BRIT1814 COILUMBIA PERMANENT LOAN
84,000, Montreal Canada $t,5oo, Rimouski $5,ooo, York ke COMPANY
750, and Factories $sooo. Ross and Wright, Toronto, ad-
jiasters for the assured.

New Westminster, B.C.-December 23-Mr. R. Law- Dlvld«W No. 31.

rence's Teeidence, 124 McInnis Street. Loss $le. Cause,
overheated. stove pipe. Insurance, building, Oiooo; con- Notice is hereby Siven that a dividend at the rate Of
lents, $6oo. London Mutual, per cent. per annum bas this day been declared'on the

December 26--Mr. Allison's residence, 513 ioth StreeL manent Stock of the Company fer the hâlf-yeair ending
Loss, building, fjoo-, contents, $25. Cause, overbeated cember 319t, 1913, and that the saine will be payable at
stove, Insurance, building, $iooo; contents, $tom, North Head Office of the Company, .13o PendeT Street, VancOuve,*,!
AmeTica. B.C., and at the Branch Office in Victoria, on and aafftteerr J

December 2çý--Mr. H. X Belyea's wharf. LOOS #Se. arv 5th, 1914.
Cause, starting stove with oil. JAMES LOW,

DecembeT 31-Mr. D. White% midence, 2= St. Patrick Treasu"x-
Street. ims, #2S contents-, $5o btdldint. Cause, e1ectric Vancouver, B.C., IRnuarY 3M, 1914.
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COMPANIES CHANCINC NAMES CANADIAN VENEZUELAN ORE COMPANY'S BONDS

The following companies in Ontario have changed their > A meeting of the bondholders of the Canadian Venezuela»

narne : Cockburn & Rea, Limited, to Cockburn & Bundy, Ore Company bas been called for january 13th te consider
Limited. H. L. Bowers, Limited, to Universal Silicates, - the financial position of the company. Interest on the coin-
Limited. pany's $ioooooo outstanding bonds, which fell due this

The following companies with Dominion charters have week, was net paid. The company bas sixty days in whicli

changed their naines; The Canadian Art Works, Limited, to to meet its coupons before action to enforce payaient can be

Canadian American Art Works Limited. Canada Provident taken by the bondholders. The meeting will consider what

Securities Corporation, Limited: to London and Western Can- -steps will be advisable te protect the financial position of the

ada Securities Corporation, Limited. Sterling Trust Coni- Company'
pacy, Limited, te the Reliance Trust Corporation, Limited.

The following companies in Manitoba have changed their
names: Brandon Travellers' Investment and Brokerage Com- FOREST FIRE LOSSES LAST YEAR
pany, Liinited, to Travellers' Investment Corporation, Lim-
ited. W. P. Wallace Construction Company, Limited, to W. The lowest level of forest fire loss on record in Canada
P. Wallace, Limited. was reached last year on Dominion Forest Reserves in West-

ern Canada. From the first of April to the end of September
several of these reserves escaped without a single fire over
ten acres in extent, the small fires that did occur being ex-
tinguished by the rangers before occasioning any damage to

ONTARIO HYDRO-ELECTRIC COMMISSION AN13 standing timber. On the -Rocky Mountains Forest Reserve,
RADIALS which has an area of 13,373,856 acres, the fire-loss amounted

te but iiSo acres of young timber of only potential valueýý
The Ontario Hydro-Electric Commission has sent out te and $i5o worth of mature timber. The total area burnt over,

the various municipalities interested a draft of the agreement more than half of which was cut-over or grass land, was but
under which the commission will construct the radial electric 3,010 acres, representing Only 0.02 per cent. of the area ot
railway between Toronto, Port Perry and Uxbridge. this reserve. On the Dominion Forest reserves in Britisb

According te the agreement the commission is prepared Columbia, which have a total area of -2,420,48o acres not a

te raise the money by an issue of bonds secured by municipal single fire succeeded in spreading over a larger area than

debentures issued by the municipalities. By this plan better ten acres, and the only green timber injured by fire was four

financial ternis will be secured than if the municipalities acres of young lodgepole pine. The records are not yet corn-

floated debentures separately. plete for Saskatchewan and Manitoba, but the available
figures compare favorably with the ones cited. The above

The commission proposes to retain full control over the figures also compare favorably with corresponding ones on
radials. It will have the right to regulate and fix fares and the National Forest,-, of the United States, where the area
rates of tell for all classes of service. The maximum fare to burned in igi3, although the smallest in recent years, was
be charged shall net exceed two cents a mile, with a inini- somewhat over o.o3 per cent. of the total reserved area.
mura cash fare of not less than five cents. The commission
shall have power te permit or obtain at any time profitable ln the Fire Districts on Dominion Crown Lands in the,

interchange of traffic with other lines, and provision will be west patrolled by Dominion fire rangers the loss occasioned
by forest fires last season is also remarkably small, nor is thismade te allow for the extension of the system to other dýs-

tricts. In the event of an application fro'm another munici- due wholly te the large amount of rain which fell last sum,

palîty for an extension the commission must notifY the other mer in the west, for there were also several dry spells when 5

municipalities interested, and call a meeting to consider the frequent fires occurred, which only the alertness of the fire-

terins and conditions upon which such an extension can be rangers prevented from occasioning large losses. In the

made. Provision is made for the division of profits. After Coast Fire Ranging District, B.C., which being situated ir,

all charges have been met the surplus will be apPortionea the Railway Belt is administered by the Dominion ForestrY,
each has Branch, during June and july and August no less than i i(Y .-M

among the municipalities according te the capital 0,ý1
invested, the services rendered, the benefits derived, and ali fires occurred, yet all of these fires were extinguished by the,

fire-xangers before any standing timber was destroyed.
other conditions.

COBALT AND LONDON STOCK EXCHANCE ONTARIO WEST SHORE RAILWAY AFFAIRS

The London stock exchangé committee for general pur- At a hearing regarding the affairs of the Ontario Westposes have had' under consideration an applicat ano::..'ý-ion 
for a Shore 

Railway 
Company, 

Chairman 
MacIntyreef 

the Ont

special settlement in the shares of the. Casey-Sutton Cobalt Railway and Municipal Board, stated that it was unfair that
Proprietary, Limited, and theirýdecisions have been posted. the persons interested in the inquiry should have te groPe
They have postponed the special settlement sine die, but, in the dark fer facts. "As a result of the evidence-so far
having regard te certain operations connected witb a pool seine things are perfectly clear," lie continued. "One is
in thé sharesi they have suspended five members of the Stock that Mr. Moyes was undoubtedly the author of these two
Exchange for periods ranging from. one to five years. companies-the Ontario West Shore Railway Company and

In a sixth case it is notified that one firm, though net the Huron Construction Company. There can be no doubt
interested in the pool or undertaking, t'have incurred the of that.
censure of the committec" for ha ing allowed their unau- "Large sums of money for which the municipalities ill- î
thotired clerk toact as trustee forý the pool without adequate terested. in the construction of this road are liable," he con-
supemsion. tinued, "were paid over te these two comp&nies se controlled

The period of suspension in each of the above cases and fathered by Moyes. The municipalities that have guar-commenced en januar an îy 2nd, 1914 teed these bonds and have incurred this large pecuniary
In a seventh case eight members of a film concerned in liability are entitled te a fair and candid and explicit ac-

the selling of Casey-Sutten shares, being held resPOnsible counting of these oompanies frein lie whe represented these
for the action of their partners, have also "incuired the cen companies and cent el d th
sure of the committee." "But the matter does net rest there. The disclosure

According te the commîttee's memorandum, dealings in show that some ci these moneys found their way tbrough
the shares were started in january, 1913, by the firm last Moyes te Moyes' private account, That raises, under the
referred te, no prospectus being issued and no statement in principle of moral law, an additional obligation upon Mr-
lieu of prospectus being at that rime filed. After otoo shares Moyes that these moneys that se reached his private accoul) t

been disposed of the film, with a view te further sales, were properly diverted and applied te the trust for which
issued on behalf of the pool a "market slip" which contained they were intended whén they came into his possession'misleading statements. "These being undisputed facts, there is a clear obliga.

Nearing doubts expressed as te the bona-fides Of the tion upon Moyes te be active in showing that these moneYs
constitution of the company, the film cea"d te sell, and from were honestly applied te the purposes for which they wele
time to time re-purchased of the original buyers nearly ali granted. I don't think Mr. Moyes bas sbown the diligence
the shares they had previolisly sold. and activity it is his clear duty to use te show that thege

One member of that film is suspended froni entering the moneys were honestly applied. I think Mr, Moyes should
Stock Exchange for five vears, a second for.tWO yeaTIM, and endeavor te satisfy this board and the public that thee
a third for four years. Those suspensions are made under moneys were properly ap?.Iied."
Clause .3, Rule 16. Mr. Moves was una le te tell Mr. Proudfoot, counget

. Under the saine rule and clause, a meml>er of the Houp where the bulk of the bonds had gone. although the, counel
acting as unauthorized clerk te anotbeT firm is suspended produced a statement te the Dominion Bank, siirned by Mrý
fmm entering the Stock Exchange for five years. Moyes, that he was the sole owner of the Huron Construction,

Under the operation of Rule 1.7, a member of a third Cornnanv. Mr. Moves explained tbat this was te satisfv thetn,"

firm, who acted as intrrmediary between the trustees of the thRt he hâd the right te use the pover of attorney which he
>ml ahd the share-selling filin withoût making due Inquiries beld for that company,
as te the constitution of the company is suspendedfrom n- The minute book showed a record of,à payment a Ol'àftming the Stock Exchange for one year. Soo to Mr. MoYes for Pwmtfon expenses and services.

.. ...... ....
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BRITISH COLUMBIA
ELECTRIC RAILWAY

Increase of - the Capital Sanctioned

The seventeenth ordinary general meeting of the British difficult to raise capital for expenditure in British Columbia.
Columbia Electric Railway Company, Limited, was held 1 mention this in order to allay the fears that saine of OUrr'
Friday, December igth, igi3, at Liverpool-street Hotel, shareholders inay entertain on the subject and ta point out
London, England, Mr. G. P. Norton presiding. to the public in British Columbia that these irresponsible utter-

The Secretary (Mr. Michael Urwin, A.C.A.) read the ances do serious harm to the province, and particularly ta
notice convening the meeting and the report of the auditors. working men. If the introduction of capital for new works

The Chairman expressed regret at the absence of Mr. and enter-prises ceases, employment for the working classes-
Horne-Payne, the Chairman of the company, through indis- necessarily diminishes.'l
position, and called upon Mr. Blundell Brown ta read the ad-
dress prepared by Mr. Horne-Payne. INFLOW OF CAPITAL CURTAILED.

Mr. T. Blundell Brown then read the address, which was "The publicity given ta this agitation fias had its effectas follows.- in curtailing the inflow of capital into the province, and there
"Ladies and Gentlemen,-We regret very much the delay is in consequence less demand for labor. The agitation re-

which bas taken place in submitting ta you the annual reports ferred ta arase out of a slight rise in certain fares, which wa"s
and accounts and in holding this meeting, but year by y,,r absolutely necessary in order ta maintain the financial StabilitY
the work of preparing and auditing the accounts and of of the company, and was mainly supported by fatuous state-
analyzing, considering and adjusting them grows heavier and ments to the effect that our company bas been coining untOld
heavier, and this year, in spite of every effort, it bas ben im- wealth. Our critics never tire of stating that we are paying
possible ta submit them at an earlier date. We also regret 8 pet cent. upon out share capital, but they omit ta say that
that the report is not of a more satisfactory nature. I know we are only paying 8 pet cent. on the par value of Our Deý-
that a number of shareholders have béen somewhat alarrad ferred share capital, and that the Deferred share capital has
at the decrease which is occurring in out earnings. 1 think been, subscribed at a large premium, and amounts ta little
they are needlessly alarmed. Unfortunately, I cannot tell you more than one-seventh part of out investment, and that the'
that this period of hard times is qver. I do not expect ta see Deferred shareholders take, and have taken, all the risks of à..:.'
gny improvement until the end of the Canadian winter-that pioneer enterprise, from which the people of British Columbia
is ta Say, until April or May next-but I do think we shall have benefited enorýmously. The money actually expended o»
then see a graduai general improvement in commercial condi- the enter-prise amounts ta $45,000,000, On which the interSi,.ý,ý

tions, which will be reflected in out earnings, and that there and dividends paid out last year were equal ta less than 4X
will be a complete return of prosperity and progress in igi5. pet cent. We have from time ta time voluntarily reduced out
1 give this merely as my personal opinion, but my considerd charges, and shall be only too pleased ta do sa again whee
opinion for what it is worth. If 1 am right it means that next out profits justify it. We are at present charging a verY
year's report may be even less satisfactory than the preerit great deal less than the maximum we are entitled ta charge,
one, but that we shall have good results to show in igi5. I and which, in saine cases, we could charge with reason. Fût
believe that'this period of liait will in the end prove good for instance, we should, owing ta the high price of coal, have
the country and for out company, and that it will result in been entirely justified in increasing out price for gas through-
cheaper conditions of living and a very sound economic posi- out this year, but we have not done sa as we hoped the un-
tion in British Columbia. Meanwhile we must exercise patience fortunate strike by the coal miners would end, and we havd
and be thankful that, owing ta the prudent policy of reinvest- tried ta avoid increasing the expenses of out customers dur,
ing portions of out profits in the past, we are now able ta face ing the prevailing bad times, but if the strike continues we..,
one or two slack years with equanimity. We have, perhaps, may be forced ta adopt this course."
been a little spoilt with too much. prosperity. We have enjoy-
ed increase upon increase in earnings month by month foi CAPITAL EXPIENDITURE.
sixteen years, and have become sa accustomed ta this happy
state of affairs that we are inclined ta be unduly alarmed by a "On the subject of further capital expenditure, althougli'....

conriparativelv unimportant decretgr- We cannot have ail Sun- the directors are asking for power ta create additional shere
shine and no shadow." capital, they have no intention of issuing it at present., nor do

they expect ta issue it during the next year-(hear, hear)-bilt
NEEDLESS FEARS. it is necessary that they should have power ta issue addition2l'

shares as and when that course becomes desirable. Meaill'
"There is nothing in the situation ta justify the very while, I can give the shareholders the most definite asSU7"

heavy fall in the price of our securities and stocks, which bas ance that capital expenditure bas for saine time past ber13
been brought about bv the selling of stockholders, whose fears cut down ta the very lowest possible amount, and that we sh.2111
have been aroused by the ge*neral fall in Canadian and ail continue ta, limit it ta absolute necessities until we receivo
ether securities and by the decrease in our earnings, and es- greater encouragement and the pressure of genuine demand
Pecially by the newspaper reports of an a$itation in British for out various services proves that it is necessary and
Columbia, ta induce parliament ta enact certain measures te- be remunerative. I must not be understood ta suggest that
stricting out rights ta fix fares and charges. Again, 1 believe any of out capital expenditure in the past bas been unwise 10r
I can safely say that these fears are needless. Our rights unnecessary. In looking back aver the record of the past teO
are regulated by the conditions contained in Acts of Parlii- years, I see very little expenditure that bas not been entirelY'
ment and municipal agreements which constitute a solemn justified and that will not 'pýove remunerative. Our gre3t'
and frequently reaffirrned bargain made by the people of water power installations at Lake Buntzenand Lake Coquit-,
British Columbia ta induce you ta invest your money in their lam and at Jordan River, on which such large sums of mOr1e7ý',
country. They can on]Y be changed by an Act of Parliament. have been spent, are practically completed. They are agset5
which, whether it directly restricted out rights ta make certain of grec and permanent value, and will, we anticipate, rncer
maximum charges or empowered a public commission ta do any increase in the rower requirements of the companY M,
sa, would constitute a comvlete breach of faith. We test con- some years. We have no new enterprises or railwav exteInl'
làdently in the bands of a responsible British Government and sions of an extensive character in contemplation. I have
a responqible British Parliament, who are not in the least ceived a number of letters from shareholders urging that
likely ta lend themselves to such a dishonest proceedinq, which should nôt invest any further money at ail in Britiqh Cioluw'
would destroy the good name of the Province throughout the bia. This, of course, is neitheT desirable in the interests
financial warld 2nd stop the raising of capital for any pur- the company nor possiblff. New housebolders in our distrier
pose in Britiçh Columbia for vears to cOMé-ý Aq rnav h- ce,-n are entitled to have out lighting and heating servireg extd"f',
frôm the attitude. of the leading Britkh Columbia newspaffl.,q. ed ta thern. New industries are entitled tô be supplied
them is ne body of T"Poniible public opinion bAhind thiq power, and the travelling public are entitled to have their Wýý
Agitation, which is the work of certain noisy and 111-informed creasing needs trovided for. Ail this requires ýîr ved'l
in&viduais, who. be rorreenondprce in the Preq. wnd sômo-. amount of capital expenditure, but, as 1 have already sald,
thm In public spe«hes, jrive expression to catements which shall limit out exDet diture to what is absolutely neceoo&rV
SYP "I«ding and generally absolutely falite, end so raake it çarry on our Imeinm effiel«tly.#'
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THE FUTURE. The Chairman: Yes, we have a gas company.
"In oncusin, sa agin hatI lok o te ftur of Mr. C. W. Butler: Might I asic one question? I should

C1I~IIII ay jan tatI ~okto hefutre lîke if you could give -us some idea ofthe land holding ini
cOnaywith confidence. The future of the British the Saanich Peninsula. 1 think there is somne development

(ýubaEeti ala lx> bcud up with anid inseparable going on te which may materialize sooner or later. The

n'rtis Coumba, ithallitsminral agicuturl ad fres SO Ibelieve you have something like i,ooe, acres of land
'eelt, ndits rapidly increasing shippinig trade, there can there. What price you gave for that I don't kniow. Perhaps
he 10 dubtI would ulrge you, in your own interests, not

cotdec alli the fuue« rts oubao you can give us some idea as to 'when it was purchased and
la cofidCanain thetmren o Bin Co lbatr what you gave for it. I think your railway now runs up

Canada or i poresentdiscoaingett bicu i thne which there, and the Meacllands will probably become an attractive
at lnoteclksively due to disturbed financial conditions. reintadiri.
ý dahsthis year again amply justified every claim that <IThe Chairman: If there are no further questions, ladies

'ha benindefor lier. Her production cf wealth from field adgentlemen, I will endeavor to answer those which have
"ýr)D an frmproduce and from minerai and other natural been put. Fr-st, with regard te the capital. The Ciairmain,
'eý%Xres a, been greater than ever before, and the onl in lus speech, has most emphatically told you tint we have no

l'behsbeen of a monetarvr nature, a recurrence of hîich present intention of issiuing that new capital. We are taking
-5e hrqvnte wilh ut. this oppoxtunity of getting tie power, because we must have

The~~~ Car :I have, in the first intance, to calyu some capital in iand to issue if we need te do se. If we <114
to oa slight mistake in the report. we ha~ve eei not take tie power at this time it would be necessary ecf

J t týbletha te figures of the mil1es of single track in $pera- you together again, and it niight b<e at a very inopportune
193are wrong. They aluould be 334-02, instead cf time. I think you siould rest upon the assurance which the
I nw beg to propose --«That tie balance-sheet as Chairnian has given you un his speech, and I shahl asic you
Juelg3, and thé~ revenue account foi the year end- to pass thle resôlution win will be put a littie later.

'tht at, ogthr with the reports of the directors and With regard to the land in tie Saanich Peninsula, that
-Y1Udt0r terenbc and are hereby receiveà and adopted.» land wàs acquired under veiy favorable conditions. I have

*d-E.L Evans-Thomas seconded tie resolu~tion. seen it, and I believe tint wien tinues unend there is a chance
TheCharma : w if there are ayquesions or re of selling thnt land at a very considérable profit.

wudty do not think ter would bc any difficulty at alin dis-
'ïU'Üd',do soposing of tie land at tue pent tinie under tbese bad. ci-

Mil AnesHilUs: Would it bê quite wis<e to have that Custances at the pice which we paid for it, or mr.The
,1 ~~<> ia~ ~most important part of the land-the grat bulk of lt-a at

PrsP tie terminus cf our rilway, and le laigely required for the

TheChiran Ithnkit il b. casier fcr us and per- lurposesof the ompau7. haeusee tc

Daenor: r.Chiran as one wo has a con- anser them. If no±, Iwll put the resoluton which has been
Xabi proposed and seconded.

e sakein hisCopan, ad fiens hoW odmn Mr. Blundeil Brown: The next resolution I have to pro-
Ipu o pse is: <"That the best $hn fthe meigbe iven to the

11v har toda. thnkon isalay a itletoo apt General Manager, fficers and stafn Brtih oumbia for

ther ntiin ad sccssfl eice ntepromneo
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next year. 1 think it would have been very imprudent of -us Another Stockholder: Mr. Chairman, ladies and gent
not to have taken these powers. men, I am one of the very old shareholders in this Company, 1

Mr. Davenport: 1 think it is only right to point out 10 and 1 have every confidence in our board and in the Chair
the shareholders that the directors already have powers to mail. 1 was one of the shareholders when the company W

issue £28oooo worth of shares. This has already been sanc- started, and 1 do not think the gentlemen here who are rat
tioned at previous meetings of the company, so that the direc- doubtful about the directors have any reason to have el
tors, if this resolution is passed, will have powtr to issue not doubt. I have net, and I do not think the greater part of -theý
only the £4ooooo asked for iiow, but in addition the sum of sharebolders have. I am very sorry that the Chairman is InIO&
£280,000 for which they already have powers. 1 should.have here to-day-1 know him very well,-and that there should
thought that that £280,000 Would have been sufficient for any any dispute at all. 1 have never heard anything like thit,

sudden emergency that might arise. against the board since 1 have been interested in th, COù,ý

Mr. Harvey: We thought se, too. pany.
Mr. Davenport. Not one word has been said against t1i4,

Mr.ý Davenport: Why ask these new powers? board, sir.
Mr. Harvey: We cannot tell what opportunities we may Mr. Evan-Thomas: Ladies and gentlemen, as one of

have and what opportunities me May like to take advantage of. oldest members of the board 1 should just like to make an *.X
Mr. Davenport: 1 should have thought that any planation to those shareholders who are against these power

emergency was covered by the £28oooo already in the direc- being granted. You sec this is a going concern; it is a V
tors' hands, and as for the rest I think it might have been large concern. It bas, as you are aware, obligations ttoowwa
deferred. the municipalities under franchises, and all sorts of thin

Mr. Harvey: It may bc a question of some opportunity Now, I would ask you what would bc the' position of this CO
that the directors would like to take advantage of. We can- pany supposing we agreed that we would not issue t.
not anticipate what will happen next yeaÉ, and.I suggest to capital without having -a meeting? It is clear, as we ha.
you that it is only advisable, prudent and reasonable fore- told you-and 1 think you can believe what we say-that..
sight. are not intending to issue it, but men of busin'ess carrP....

Miss Agnes Hills: The question is whether it is reason- on a large concern cannot commit themselves for a Io..
able. period ahead. Supposing we had to come to you, and the suR

The Chairman: Ladies and gentlemen, may I ask you in ject was a matter of controversy, the effect of that discus
a question of this kind to have confidence in the board ? at a public meeting might bc to knock your shares down
Really it is not a question that it is possible to discuss in a nothing. I think really that yen. might trust'us. We qU.
public meeting. We as a board here know the aff airs of the mean what we say. I do not think in your interests it is S
Company; we have considered the situation Most Carefully, for a Company of this size to go on for a year with se smail

and after all these years, if we ask you to give us powers of margin of unissued capital as £28oooo. I really put it t iy,:
this kind, surely we are not asking too much. It is quite as men of business that what we propose is the right
impossible and, I think, altogether- unwise to discuss in a having first said that we have no intention of issuiDg
public meeting details of this character. Ladies and gentle- Miss Agnes Hills: In what I have said I have not
men, I ask you to vote. Those who are in favor; on the slightest intention of implying any lack of confidence in
contrary. I declare the resolution carried. directors. (Hear, hear). What I did venture to question'

Mr. Davenport: I demand a poll. what I still venture to question, is the wisdorn of this.

Mr. Richmond: Mr. Chairman, ladies and gentlemen, 1 is al] 1 mean.
think we should leave it in the hands of the directors to.lay The Chairman: Now, gentlemen, are you going to
the money out toi the best advantage. -We trust to them. for this poll? (Cries of '!No" and a voice: "It nieans
If something came forward perhaps they would save an pense.")
enormous amount of moncy by laying it out at the time, Mr. Davenport: Under the circumstances 1 will with
whereas if they waited for us the opportunity would bc gone the demand for a poll. (Applause.) 1 think the mattel',
by. If a bird comés over and we have not got our guns readY been thoroughly ventilated, and the board understaild
we cannot shift that bird. If we have got to wait to charge feeling of the stockholders. I would like to say that th
our g-uns, of course, the bird is gone and we have got noth- not in my mind a shadow of an idea of casting any reg
ing. if the gentlemen had the money perhaps it might bring upon the discretion of the board or upon the way in w
a good result, so I will leave you to consider whether that they have managed the Company, but 1 think I am withiD
would not he thebest. You trust to them. 1 should consider rights in at any rate raising a protest against granting PO'g'l,
myself that they would do their best. for raising further capital at the present time.

Mr. Willoughby: Mr. Chairman, 1 should very qiuch like The Chairman. Mr. Davenport, and gentlemen,
to endorse the remarks of the last speaker. 1 have been in on behalf of the board to thank you for withdrawing
touch with this company for pretty well a dozen years, both suggestion of a poll. I may tell you that personally, an.
as -a shareholder myself and in connection with clients and ,, sure all my colleagues on the board here, 1 syInD
others whorn I have advised, and during the whole of that ntirely with the reasons which have caused you to hesl
periÔd I have had every confidence in the board. If you on this question. We have a great desire to cut down Ca
gentlemen do not pass this resolution now it strikes me that expenses, and we are doing our level best, but we have,
it will be equivalent to a vote of want of confidence in the meet certain engagements. However, I do not think
board-(Cries of "No")-besides a want of gratitude and further words need bc said upon that subject. 1 Wl"tion of what they have donc for us in the past. Thererecogni gratified that you have not pressed this matter, and 1
is no question that ibey have donc excellently well for us in von. very much for the confidence that you have displa3,ed,,
the past, and 1 would put it on that ground now, thit we US.
again support our board although, perhap,5. we are for the A Stockholder: Mr. Chairman, may 1 say one wofd
moment at a little less advantage in the matter of prosperity think it should bc brought home to the people on the
than we have been in the past. (Hear, hear). side that if the agitations which have begun in that COU

A Stockholder: Might I say, sir, I am only a small share- and which have been going on for some time, should Olt"
holder. but it appears to me that if we have trusted th2 boa-rd materialize, the flow of capital from this country wÎll'' ,
viith £4.6ooooo, I think we can afford to, trust them with nn- bc entirely stopped. We would rather keep our ufteAelý'
other £-4oomo. (Hear, hear). the banks and receive the batik rate of interest. (CheeM,
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M" 1*»rdm 8 pogitiong Vacant.,, "Agents or Amel« Wanted" advtz. twit, cents per woid each ùwwtkm; aU otb*r
àdv«tU-nbk thm cati" per wSd meh hmnkm» À sninimum charge of do cente par Wtordon wdl bo made la «ch case

WANTEUi-YOung man with several years banking ex- 1 WOULD LIXE TO OSTAIN an agency for a COM
perience, desire5 responsible position with good firm in the baviniz money to loan on permanent buildiffl, and resid
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afflâring an interest in the business.. Box 287, lhé M#ntiarY cal man, eXperienced in all branches, For iuli part
Timoi, Toronto. apply tO BOX 28Q, Th# Monotary Timps, Toronto.
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,jDIVIED AND NOTICES

14VASOTIA 81-EL AND COAL. COMPANY, NOTICE.
LMITErD

DIVIDEMO NOTICE The Western Central Railway Company will apply at the.
netSession of the Parliament of Canada fot an Act to e-

tend the times for commencement and completion of is line

i cn f two per cent. on the Preferred andi one of railway, and to authorize other railways to guarantee its

nhafPer cent. on the Ordnary shares of the C@ui bonds. Mowaî. -Langton and Maclennan, Solicitors.
'qarter enng1 Dcember 31st, 193 las been

ecine 3S , 19131t .aeo ec THE STEEL COM PANY 0F CANADA, LIMITES

By arder o~f the Diectors, Profer.d Divîdend No. 14.
THMSGREEN,
THOAS Casiler. Notice is hereby given that a Dividend cf iY4 pet Cent.

Glagow N..,on the >Preferred stockof the Company fortheli quarter ending
Decexuher.3ist, 193 lias been declared, The saine will bcDecemer 2rd, 913.paid on February ist, 19)14, te sharebolders of record at close
of business jauary <i5th. 1914.~ .H fAP

C AND NATOA FIRE INSURA1$CE H .CAP
COMPANYTreasurer.

;- Hamilton, Ont., beceinber 3ot, 1913.
ýcfHEA OFIEWMt4IPEO.

- ~MAPLI L5EAF ILLIfêO COMPANY, LIMITED
HAFYAL IVIEND__

Notk helrehy gWenn that a havidenti et onidanti *rthe
Of hecopayba bendelardfre haltyer qurerspcen. (iY4%) ba 1be delrdoth efr

te h -~~ ~ quarter ending JanuarY 4th, 1914, payale january ith o4
914. to shareht o ders of record JauuarY 4bii.Tasebok

By rdr f heBordwil e loedfrm JnurY4t t jnuay 7t, ncusve
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D . ............ là international Securition Co, Ltd... - Ontario Loan à Debenture Co. ... 0 Weaver, Ltd., George ..........

osier & Hammond .............. 69 Western Assurance Co .........
....... « Osier, Hammond à Nanton ...... 09 Western Empire LiN Aie. Cc>,',....... . ... là Jarvis & Co., Asmilius .......... 18 Western Lifé Assurance Go.

... ..... ls Jeakins & Hardy .............. 15 Western Trust Ce .... .. .-
Co ........ 47 Pace, Harrison à Millar .......... 60 Westminster Trust. Ltd .......

Ck4mn Trust Co. ....... 10 Peerless Carbon Co ............. ..... .. - Weyburn Security Bank
P* nder, D. A.. Cooper, glaner A Co. 13 Whitaker & Co., 0. 8 ....... ...Kerry & Chace, Limited 14 PevwettJ R.,Agency,., ......... 60 Williamoeu & Co4 Ruâiàoltd*l

D" A, 13 Phoenix Assurance Co. Ltd. .... 64 Witioughby-sumnerco"j.fni.c
liffléotofté $W sage ............ là@ Polleyhoiders' Mutual ... -.... - ... 67 Wilson &: Perry ................
Dividende and Notk» .... 152 end 180 Lai & Turner ........ ........... 18 Povdm4 Rooke & Orant ............... 14 MUOIP« ......................

t:1ý*un1oa & Rock les. Co. Ltd. ft Providence Washington las. Cck 88 Wone Oundy & Co .......... »,

value of any pq>« as au advertwi' medium is the circulation multi-lied by the purchaisinq

power par subscriber. then divided by the rate. The reasonable advertising rites and good
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power per subscriber makes it ont of the very but advertising mediums obtainaible in Cauds-
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MonthBritih Un»d Coute Tota1s British Uio e tbl geo

UttýSats Cotar1îe agce .

... .............. 7,51 18,01 21,70 Ï6,i-2 1,.374~ 14,247 27,517 73, 1 M 1

.......... 0,64 13748 11,505 4,O8737 141 2,92 6,8 9
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CHARTERED BANKS' LATEST STATEMENT, NOVEMBER, 1913

ASSETS Liability of Custa ers .... .. . ... ....... ...... ... .....
Other Assets .....

Current Coin in Canada ......... ......... ......... ...... $25,54?,653 Total S
Current Coin elsewhere ...... .............................. -- 21071,148
Dominion Notes in Canada ..................... ........... ... 103:761,8M
Dominion Notes elsewhere ...................................... l3,w2 LIABILITIES

Depo'sits for Security Note Circulation ..... ........... ........ 6,fri4.514 CapitalAuthorized .......... ......... . ...... ................ .
Depos ts C ntral Goid Reserve ................... .............. 8j(p»(ý-ü Capital Subscribed ........................... .. .... .... ......
N otes of ot'her B anks ý .......... . ............................... 14,9ý6.4ý85 Capital Paid Upý ... . .................. .................... > ..... L7,
Cheques on other Banks .......... . ................. - .- ........ 55,w 2,9,ýý2 Reserve Fund ..... .............. .............................. ili
Loans to allier Banks in Canada.. . ..... . .......... .......... IN,175 Notes in Circulation. .- - - ý ............. .... 1M
Balance due from ether Banks in Canada .. .. ý .................. 4,S924,180 Balance due Dominion Government ......... 6.
Balance due frorn Banks-in United Kingdom ................ 9,9-4K443 Balance due Provincial Governments ........ ............... 24
Due from elsewhere .............................................. 3qý, 107,610 Deposits on Dem and ..........................
Dominion & Provincial Govemment Securities .. ..... ... -.- Il,'277ý6 13 Deposits after Notice .........................
Canadian M unicipal Security ............................. ..... -ýý),4S7,l32 Deposits elsewhere . ................. .. ................ ..... 107,
Bonds, Debenbjves, and Stocks ........................ 73ý9Mýffl Ba a

B.ýance due Banks in Canada ...... ......... .................
Cali and Short Loans in Canada ........................ .. ..... 7ü,i23ýl0l ance due Banks in United Kingdom. . ....................... 13,
Cali and Short Loans, elsewherc ................................ 122,380,8M Balance due Banks elsewhere .... .. .................. ... .... s'O
Current Loans in Canada ............... . .............. ........ 830,715,ffl b Bills payable ................................... ................. 17.
Current Loans eLsSwhere ......... .............................. 55,819-280 Acceptance under Letters of Credit .... 9
Loans to Provincial Governments ........ ............... ..... 3,026,795 Other Liabilities ................. ...... «. 81............ ............
LORDS to MunicLpalities ... ..................................... n6, 173,317 Total Liabilities..... ..... $lsw,5m28:)
Overdue Debts ......................... ... ......... ... .... :ý1K7318W Loans to Directors ............... ........ ................. .. 9
Real Estate otheý than Bank Premises .......................... 2,04fiý749 Average Coin held .......................... ........... tls
Mortgages on Real Estate ..................................... 1.6m.644 Average Dominion Notes held ............... > ..... ........
Bank Prem iqes ................... . .............. .......... 40,824,637 Greatest Am ount in Circulation ......... ................. ......

INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
COMMODITIES COMPARED

(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)
INDEX NUMBERS NOVERBER

a ý NOVEMBER
E-L'

Nov., Oct.. N,,v. 1913 1912
1913 1913 1912'

1- GRAINS AND FODDERS: NovA SCOTIA:
Grains, Ontario ......... ..... ........ 6 143A 1.17.7 166A

Western. . - -... ý ................... 4 115.8 115.5 Ens Sydneyý ...... ............ 13,000 1 [,.,;Io
Fodder. ...... .... ... ....... 5 183.2 155.8 186. 4 Halifax ............ ................... le'w 46.460

......... ........ ...... 15 112.6 1-W .8 151.0
NEW BRulqswlc)[:

11. AMIRAL% Mm MEA"
Cattle and beef ............ .... ..... ... 9 2r4).8 192.6 170.0 St. John.... > ................. .. 29,050 27.OW
Hogs and hog products ......... ...... 6 177.4 182.1 lfg.l
Sheep and mutton .......... . ...... ...... 3 137.4 133.2 113.6 QUEBEC:
Poultizï ...... .................... - ...... 2 243. 4 241.4 178.4

...... ..... - ........ .... > ý ...... 17 186.3 181.4 IM . 7 Q uebec ................ 43.66-1 ..... .......
Three Rivers. .... ............... .. .....................

111. DMRY PROoUcTs ........ ...... .9 178,9 18513 173.0 Maisonneuve ........... * - -- ....... 131
Montreal ..... . ....... ....... 4,2di,746 2,MOý13

IV. FISN! Outrernont ...... ......
Prepared fish .......... ........ 6 141.6 141.6 1w.h Westrnount .... .......... ........
Fresh flsh ....... ........ ........ 3 166.5 165.5 172.8 ....... ......... ..... ...... ........

Ail .... .......... ... 9 I4ý.6 119.6 164.6
ONTARIO:

V. OTHICR FOODS:
W Fruits and velletables Ottawa .............. ....... 138,650 261,176
Pr«h fruits, native .............. ......... 1 16 i.(ý +177.8 92.6 Kingston. .......... 16,M4 83,185Presh fruits, foreign ...... ........... .. 3 93.6 96.6 90.6 Peterborough ............ ........ ...."'"» « » * ": " 29,640 5,810
Dried fruits... ..... .- - ... ........... 4 115.9 111.8 116.7 Toronto ........... ...... 1.84=25 1,651,073
Freah vegetables ..... ........ .. à 159.0 140.6 151.9 St. Catharines . ........... 46,OW
Canned vegetables ............. ....... 3 W4 100,9 115.2 Welland ...................... ......... 77,402 224800

Ail ... ___ .................... ..... il 126. à t 121.2 124.2 Hamilton. ...... ........ 271 ' 00 248:ý00
(B) Miscellaneaus groceriez and provisions Brantford.....,.... t6:616 49,140
Breadatuffs .......................... . io 122.2 122.1 126.3 Gait .......... ............ 94,625 wje
Tea, coffée, etc ........ ......... 4 110.3 100.7 M 8 Guelph ............. 8,ji 1 38,IM
Sug&r, etc .......... ........................ 6 148.2 110.1 112:9 Berlin ........ .............. 114,ffl
Condiments .... . .... ................ .... 6 102.3 100.fi 101.3 Stratford .. .... ........... ...... MM 1,W7

Ail ......... . ......... ...... ....... 25 113.2 lil.9 117,1 W oodstock ... 51M ......... ....
London ...... 1 ....... ........... ...... 83,9W Iliffl

VI. TaxTiL«s St. Thomas ...... 23,775 vio
Wooliens... à 137,0 137.0 128.7 Chatham.. > ............. ......... 43»0 5,6m
Cottons.....::., 4 142.9 151.9 140.1 Windsor . ..... . ....................... 88,OTS e2345

................. ....... ......... 3 99,1 vo.2 86.3 Owen Sound.. ý ...... . . ............... 10250 eb:m
Jutes ... « ...... .......... -- ............ 2 24q.6 262.5 190.2 North Bay ........ ...... 10:4 33-5
Plax products -. - - - . ý ...... ....... 4 114.5 114-1 118.8 Sudbury ..... ....... . .... 15.1. R:-ý bo
011cloths ........ .. ..... ...... ........... 2 101.6 101.6 104.01 Port Arthur ý .............. 3916M =,Lw

Ail ........... .. ........... ... 20 13ï.9 138.3 125.9 Fort William .......... - .............. 180,M 293»5
P reston ................. ...... ...... ............. .... ....... .

VII. Hinzs, LZATR». Elom A» gKoss.
H ides and tallew.. .............. 4 1-q.6 192.0 19!ýt MAM=aà..
Leather ....... - .. ... ..................... 4 151 4 151.4 148,9
Bonts and choes , ............ .. 3 lffi: 7 L55.7 145.11 Wi i sis.up

Ail .. ...... . ....................... Ji lt9ý6 187.4 1(0.5 StleriL 13,160
Transcona ............. .... ... ............

VIII. MirrALS AND Impzansrn. Dauphin ... _ ......... ........ la'm 8, LS
Iran and stesj ............ ...... . .......... 11 100.3 W9 103.6
Other metais... . .... ........... - ....... 13 13D.0 190 a 141.7 SAMUTCUBWAN
Implements .......... - ........... 10 106.1 105:1 1(4.8

Ali ..... .. ...... ......... 34 113.1 113.1 118.6 Regina ....... .... 271,870 51,W
um 612,750w n .... ............. ...........lx. FUEL "D Leo*mxo.- 1 %bu r . .......

Fuel - . - ý ... ....... ............ ....... 6 1 ý4.8 IN-6 I49ý6 Y.r '. simo 18,6-0
1jeting ..... 4 92.e 92 2 si Prince 18,M 35.8w

Ali ............... ......... 10 114.6 117.6 1231 saskatoon.. ........... .......... 21.400 76,910
North Battleford ....... ..... 21,M5

LutmW . .................................... 14 180.7 180.9 le 1.5

Jd(mtlftneom materiais ..... - ....... -... 20 113.6 113.6 ](Y.4.8 Medicine Hat ........... ...... ........ 92,w2 9t»6Paint*ý oils and gla". ý ......... ........... Ji 10,0 141.2 146.8
AU Calgary ..................... ...... _". 130,740 1,90,914

48 141.4 1418 137.9 Edmonton .......... .- ............... .... . .... .......... -
XI, Hou" FUMÊOHDMS - Red Deer ...... .......... ............. 1,100 ÏK180

Furaitum .. ....... . - ....... ...... a 148.0 148.9 in 0 LethbrIdge ........ . ...... .......... ............. ... ....

cWook-Y and 4 186.( 136.41 ID7*4 MACI" ........... ......... 2,000 ......

Table cutl"y .................. 4 72.6 716 72
filtchen furn a 1 :3 Bamom'coLval3l,4.

ffl ...... « ........... .. 4 121 121.6 M 6
A ................ -1- ............... 16 128.6 129.9 118.1 selun .............. ...... 10.2w

NewWeotminder.:: 14 et.3XII. DRM AND CmwàwàL&ý ........... ......... 14 118.g Ile.g 117.9 3M ),a&Vancouver .......
Victoria ............ ..... igt»o le >»

XIII miguu-4mm«, IL Vançouver . ............... 25,b7j5 117 400
Fur% -- - - - ý ... .......... ...... ....... 4 3M.0 M.0 Ru, 0 North Vancouvar ..... .. .... « ......... lo'm 19:610
Lieueret and tobaue .......................... fi 187.6 185.0 Oak 13ay. ý .............. ...... - ... 28.160
Sandri« ........................ 7 1,11-2 1U.8 0.2 Point Grey. ......... ......

Ail ............... 17 178.4 l".3 'km'
fflrice Rup4rtý .......... . ........ . t'lu

àâ ooonlodltlu ........................... mie 138.4 M.0 180.4 moi natmo - - ý ............................ . ....... ..........
1 , - - - .............. ..................... ... . ... .... .. .. ..

ý1ý t Smmodldu off the auwku, truftm4 vearhim«. etc. *Dtor"m
inow" ffflh huits lrdwuu fin applu cWily,
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STOCKS AND BONDS-MONTREAL
Capital and Re t

-VANCOUVER in thousandss TORONTO MONTREAL
r
V SaleSTOCK EXCHANGE :2 Price Price Prict: Week Price Price Price WQ M Rest DANK8

LI 0 , Jan. 9 Dec. 31 Jan. 8 ended Jan. 9 Dec-31 Jan-8 a
< > 1913 lUI3 Luit Jan. 8 1913 1913 i9j4 J914.

thou-1disn Jan. 2
LIBTED Ask Bd. Ask Bd. As le Bd. Ask Bd. Ask Bd. Ask Bd.

Auth- à Il
orized c, Bd. Ask 4-8M 4,« 2,WM 2R) British North Am. ... 8e ... ... .... 153 _ 149 ýý0i l49ý

25XA 15.0W 50 Commerce ......... i(ý+2 224 ffl 2ffli 200 2M ffl 556 M 2;M Mà 200
........ .12+2 ... .... .... ... 221 86 .... ... >

0 2,5w 1 B.C. Telephone Co. . ... ... 1.963' 6,173 100 Donilnion.. :::, -j37
210 ... .... ... 2UIli

2»uý pref ... .... 3.(Xkl 3,à 00 100 Hamilton .......... 12 13 . .. .... ...
6, , .... ... .... ...... ... 151 àài iàô' ÙM

7511 ffl'B urton Saw Works_ 4.0(mi 3,W-41 3ý»1 I(ý) Hochelaga. ............ 9 .... ...
000 9011) rninionTrustCo., 106 112 "(O)o .... .... .

1.9 19 6,M 10d) H om e Bank lu) ........ 7 .... .... . . .... .... ...... .... .... .... ...
Go West Perm. (A).. 127 . . 10 0ýý) 7,0W 1 7.0(Wi (M) [mpeiaj(9ý ...... 12 eZ7 111 212 .... 4

I ntern'i. coai & C... 32 .... to,000 6 
21. à .... ..

200 1 1I9ý (X) Nierchants Bank ...... 10 - _ 194 . .. .... 191 181 .... 185 181t

01 V ncouver Devel .... Il 11") 1.000 1 25() 100 Metropolitan Bank _ 10 200 ... .... 187 19() .. ..... . .... .... ... ...
1,000 1 Van. Nanaimo Coal . 5.0()Ol 1 (fflý l -'ffl Iw MOIsOns M 21)n 2012 ... 209*

2L ») 1 Albe c .. .. ... 16:OC,01 Iffl ai.. - - .: ........ Il .... 2W ... ... 195

,5ý0ý ,ý,,rta an. Oil ..... .... 2 25J«) Montre . . ........ JuI2 .... 246à .... .... 231 2,28 60246 __ 230 229 .... 229

ýi 2 offl 1,55( f NRtionale .............. 8 ... - 32
Coal &Coke.. 

2 5. 

.. .. .... .... .__ 112 140 132

YX) 1 Nugget Oold Mines_ 25 2ýSiî2ý 2,786 3ffli I(ýýiNorthernCrown(u)... 6 .... .... .... .... .... ...... .... ....
1.(M 2,1 Portland Canai ...... .... 2à 10,

100 fý Ô,'00 I(w ýNOvR Scotia ........... 14 .... 2fl5 260 .... 258J 2W 265 260 256 .... 257t
1 Stewart M.& D. cc .. .... .. . 5, 3.9571 4,411 100 Ottawa. ....... ... ... 12 ... ... ... .... .... M2 2 ... ... . .... ... 203 2052

2,1500 10 Western Coa 1 & C. VU UWJ 575 100 Provincial Bank (u) ... 6 .... .... ... .. ... .... ..... . .. ....
5.006 2 73 1 11,250 100 Quebec ......... ....... 7 -- . . ... . . . .. .... .... ...... 133 .... 119 119

- UNLISTED 1.0qi tl:SW 2.5W 100 Royal Bank ............ 12 = .... 221J .. . 22là 48 224 222 221 .... .... 221

2.SM luu B.C. Packers.....com .... .... .il 2,851 3.3(Y2 50 Standard ., ............ 13 .... 2Ë6 ... .... ... 210 84 .... .... .... ... ... .... .
1.6w ... 1, .1 pref. > . J:ý 1,133 SN 100 Sterling lu) ............ 6 .... .... .. .... .... _ .... ... .... ...

. . 204 . . .... 205 _ 204
18,000 5 B.C. Coppe 0,006 5,M) 6.» 100 Toronto ................. lif2 .... 2[j j0j _.. ài ... * '- '"'" - »

'Offl 100 B.C4 Perm. Loan .. 120 .... 8.000 5,000 3. -U 100 Union Bank ........... 8 t5o 140 .... ... 138 10165 151 147 .... .... ...
cooo -C. Trust Co ....... L02

Q-Offl 00ý0ranbY .............. 73 78
8.0(x) loi NorthernCtnwnBir .. .... w2
Zf)W à National Pinance... «,, ... 85 Trust
1-OW 1 ý0 Pacific Coast Pire. « "'' 106

100 l0ý Paciflc investment ....... .... 1 1,010 1:411111 11011TN.11ý1.-,T1.u.-t Co., Ltd 9 212è .... W ... 226 25 ... .... .... .... .... ..
250 Pacific Loan Co. ý ... 20 1 1 100 00

2 00»J Prudential Inv. cc... Trusta Cor. (1) 10 L904 ... 185 .... 185 ...... ... ... .... .... .... ....

7:500 ý,4j C lz 1'000 750 100 Union Trust. .......... lu J&.) 178 180 .... 180

an. Cons'd, M .&s ... 
.... ...... .... .... .... . .. .... ...

10 ma ganiatedDev«"* ... «
3w B.C. Refining Co .... 55 ........ .... Ba'k'rs' 6 OW 4,000 10 Can. Par. Mtge. Cor. 10 .... 193 ... 181 184t 551 .... .... .... .... .... .... ...

Ç- (:!?..Com ... .... .... 6,Ow
.... ... .: pef ... .... .. » . 2,410 1:406 910 100 Can. Ld. & 9 169 156 Béi .... 6 .... .... ......... .... .... .

Clin. Call Switch.... 39 2,àffl 1.750 1,300 100 Cen. Can. L. & Sav .... 10 .... 187 .... .... .... .... ..... .... .... .... .... .... ....
CanPac.011ofBC.. 4 2,5M 2.446 2M lu Col. Invest & Loan .... 5 .... 80 821 .... .... ...... .... .... .... .... .
Can. N.W. Oil. ý ..... . 1000 04 17à 50 Dom. Sav. & Inv. Se... 4+1 77 77 .... 77 20 ... . ... .... .... .... ....

3M 1 Cc)rOnRtion Gold ..... 2:421 1,M 4W 100 Ot- West Perm .... ... 9 .. _ le8 127J lA84 I-Mè ...... 1 ... ... .... .» .. .... 1 -
àw jGiacierCreek .... . ... .... C 1800 l, ICI SN 100 Ham. Plov. & L So- ... 8 .... 132J le, 13-, à .... .... .... .... .... .... . .

Grand Trunk L*nd,; . .... 5 4:100 2.0à 2,OW 60HUron&grieL.&S... Ilfi .... 2W 210 21A ..... ... .... .... .... .... .

Hudson Bay Pire.. M .. iôô -i,,, Huron & Brie 20% pd .. .... .... 19b ... .... .... .... ...... .... ... .... .... .... ... -
Hudson Bay mort... 1.00() 1-p- L. & 1. Co., Ltd ... 6 .... .. . .... .... . .. .... . .... .... .... .... .... .... ...
900tenay Gold ...... ... 10 700 700 4M 100 Landed B. & Loan ..... 8 .... 139 .... 140 .... 1 M .... ... .... .... .... .... .... . ..
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I'mNi Nicoiavalleyc.&c ... ... 15 2.5W 1.7àO 1,450 60 Ont. L. & Deb. Lon .... 8 _». t73 .... l73ý ...... .. .... .... .... ....
1:7 1 Rambi Càtrriboo... .. , 24 Ont. Loan 20 % pd ..... .. « . .... 151 ... .... ... ... ...... ... .... ... .... .... .
3 02 1 Royal éeollieries.. .... .... 5«0 Toronto Mortgage ..... 8 .... 134 .... 138j ...

tom 1,000 SM 1 _... ...... .... . ... .... ...
Snowstorm ..... ... 20 .... . 00 Toronto Savings ....... tg .... Mo ... .... _ _ . .. ... .... .... ... .... ....

2() à Standard Lead_ .... Ji Ji MO MO 1312 lui) Real Estate Loan ...... 6 ... logi .. .... ... ... .. .... .... .. ... ...

1 Stewart Land ....... ...5 Red Ctiff Min. cc,
Westn Union Pire .. .... 50 Transporta"ela

........ White la. SulPhur... li . . 2.5,000 . .... Io() Barcelona ............. .... .» .. .... 28j........ World Building ...... .. . .... 27 2N M . .. . .. .
1114M 

...... 

I(MI 
Braxilian 

T. L. &P..... 

6 
981 

L% 
8(1 

80 
82 

811 
6931 

. .. . ..

.. .... ... . 2 à«i "il' àài ïï
l'offl ...... iflo Interfake .... cono . .... .... .... ... .... .... .... ...... .... .... .... .... .... .... ..

....... ... .... 1'ty 0 ...... jou pref. 7 ... ... .... ....
2&1000 100 Can. Pacifie Railway... 7 W ffl 2M 2W .... .. ý0

12.560 12 500 ..... 100 Detroit United Rly. 14) ... 79 79 78î 71 70 70
W INNIPEG 12.000 12-000 ...... 100 Duluth S sý. &A. . 78 71 Mi 826 26q 2" 2ffl 2M

1003,M0 3.5w 2.5011 100STOCK EXC H AN G E lo'« Io'ow ...... ID(ll'.th SuPer'r...com. 1 6ii -"èà' «:« ...
1,500 1,400 195 100 Halifax Blectrie.. .... .... 160 180 ....

Cap. in 41 5.0ùû 5-ffl ...... 100 Havanit Blec ...... pef 6 . ... .... .... .... .... .... ...... .... . .. .... .... .... ...
thou dg -2 Price , 7.5W 7-500 ... .. 100 .. ..... Cam. 6 .... .. . ... .... .... .... ......

> Jan, 3 10.0M 6.831 ...... 100 Illinois Traction.-pref. 6 .... .... ... .... Wè
sub. h 

ýi

1914 20,0M Ifi.4q8 2.WO 100 Max. Tram .... « ....... 7 113 .... .... .... ... .... .. ... .... .... .... ... .... ...
scribed ý5,tffl 25.W ...... .... Max- N-W. RIY ......... 7 .. . .... .... .... ... .... .....

2i"ow 25'" 10f) Min- St- P- & 6.8-M .... 7h ... - .... ... .... .... .... .. ... ùè' 12l" iii, üé
II ôw 60Can. Pire .......... LN 14.UW 10-416 100 pref. 7h .... .... .« .. .... ...... .... .... -... ... ..

2-008 100 Canada Landed... 500 SM - . .... 100 MOntereY ..... pref. 10 73J .... .... ... ... « .... ...
100 C-P.R... toýom 10.0w 2ja l(A Mont. Strjýj .... ...... .... ....

101) C Rly ...... 5 .... .... .... .... .... .... ..... ....
itY A Pro. Ln. 211 (00 2.9116 ..... 109t Montreai TranLeom-.. 10 .... .... .... ... .... .... .... _ .... Iàý àô ilý8- ie

51) Com. L'n & Trust. hé 181ý ...... ...... 100 Môntreal Tram. deb .... .... .... .... ... .... .... .... ...... Bit Bli _ ....... .... ..
...... .... .. E-pireLcan ...... 10% 116 ..... ... oi ...... _. Mont. Tram. Rights .... .... .... .... .... .... ... .. . .. .. _ .... .... ._ ... . ....

uu il. W. Life 70% pd. 242 .... 1.000 10d 100 Niagara Navigation ... .... .... .... .... ._ , _ _ . ...... .... ... .... .... ...
West P. L. a 8. 1271 ]30 1.000 LU 100 NoTthern Navigation.. 8 .... .... ... .... .... .... ..... .... .... .... .... ...

8" 100 Home In. & Sav-g. 131 10,000 ...... Inn North Ohio Traction .... ... ....
1:9

.... .. . ... ... .... .. .. ...... .... ...
100 North. cmw. .... 86 "à 3,0911 W Porto Rico PJy. L. &P.. à .... 69 M 80 70 bo ....

'OU N-C-Mr-Co. Upd. 12D ... 10000 ...... IM Quebec R. L. H. &p.... .... .... .... «,.. 'Ji* 13
.......... . . OM 10,000 MO 10u Rich. & ont ........... llgè ... .... ...

...... .... NorL Mort. u% Pd. jU2 104' à: it9k illi 8() 1181 lis iwi logé iiii lit

50 SorthÉrn Trust. 127 SM SM ...... 100 St. Lgwr. & C. Nav .... 8 104« 94 23 .... .... .... ... ....
3. - - O'd-tai Pire à% Ïà _ 13.000 13,876 ...... 100 Toledo RIV ............. ....
il *, - S. Atrican Scrip. . ... 12J100 If)-97à 4,U9 100 Toronto Rty. (3) ....... 8 liq 144 àài iàà' im* à - « ... M- lit# t,4,ié 185 1551

...... ... 50 Standard Trusts'. 173 9.0, 0 9,40 ...... 100 Tri. CItY R. & L...pref. 6 .... .... .. .. ... ... .... ...... .
.22.000 20J00 l»O 1(o Twin City Rty .... cm. 6 tue te% lun 106 lSf tio tôi, iôýi iôét iôé* ibé

union Bank. '.. Lis 140 800 M 8w 100 West lndjà £lac .. ..... 91 .... Di
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d,3" 4.725 ON cons mari Gag 10 191 .... .... lou -_ 1704 68 .... .... .... .... ..
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CANADIAN SECURITIES IN LONDON
obom. prov. A* Mun. Price llitâllroaflý autiroads-(Contd) Price Price
Gov.rnment lAgu« Dec. 25 Dec. 25 Dec. 25 Ml»rellanfoufj--ýCont'd) Dec. 26

DoiziNION- « Alberta and Of. Waterways Toronto, Grey& Bruce,4%bds 93 95 Canada Cement. ord 8100.. 30 82Canada. 190934 ......... . ... SÀ sq 91 5% mort. bonds ....... _ 102 105 White Pass & Yukon, sh., £10 1 2 Ditto, pref. 010() .. .... . 41 93
Ditto, 1998 ý ........ ....... 3 81 9,1 Alg.ma Cen. & H. 13.5% bds. 94 96 Ditto, à% Ist mort. deb. stk g 97 Ditto, Il Ist mort. bonds 09 102
Ditto, 1947 . ............ .. 72 74 AlgomaCen-Term'l&.Sbda. 02 94 Ditto, 6% deben ........ . 86 M Canada Iron, « dehs. . ..... 80 gs
Ditto Can. Pac. L-0. stock 31 89 91 Algoma Eastern 6% Bonds. 91 93 Wisconsin Central 4% bonds Sà 87 Canada Car & Foundry $100 61 67
Ditta 1930,W stock ..... 88 90 Atlantic & N.-W. 5% bonds. 107 109 Ditta, 7% pref. stock ....... 107, lm
nitto, 1914«19 .... ... M 100 Atlan. & St. Law., 6% sh'reg 181 I-M 106 im
Di tto, 1940.60 ...... ... . .. 1 9bé « 97J Ditto, 6% debs.. _ ý .... ...

Baillis Can (-'oll.r-runsmuirS'Yodebs 78 80
Buffalo & L. Huron, 1 et mer. 80 82

PàtOVllqCIAL- UbertR, 19M ... 4 91 93 534% bds ............... »: 122 125 Carl Cotton 59ý Bonds ......
an. Gen. Efectric ord., Ilion 108 112Alberta,1922 ...... .......... J 93 96 Ditto, 2nd mer. 634% bonde 122 125 Bank of Brit. North An'-- £50 73 75 Ditto. 7% pref. stock ...... 119 124

Dit te, 1943 . .............. . . di 92 93 Ditto, ord. shares. £10 ..... Ili 12 Can. Bk. of Commerce. $W.. £2UI 2gi Caný?ýlin'r'IRub'r,6'Yýdeb.st'k
British Columbia, 1917 1 57 62di 00 102 Can.N.Pac.Pish5% deb.stock 7o -. 9uc

Ditto 1941 ........... 3 1 74 *1 76 Calgary& Edmonton, 4%deb. Con. Pacifie Lumber 6% bds. 87 72
Manite6a, IM .............. à 03 où stock ............. 90 042 Lancil Cei»pânIpý Can. Steel FFnd'fl 6'ý 1,tmor 1(10 102Ditto, 19M ................. 1 98 96 Can. Atlantic, 4% bonds... 87 89 Can. W.L'fnb'r.5% Deb.,ýtock 66 70

Ditta, 1947 ................. 4 gt 96 C. N_ 4% (Man,) guar. bonds 90 92 Can. W. Nat. Gan, 5% db stk. 73 76
Ditto, IM ..... . .... ...... 4 94 96 Do., 4% (0nýD.) lot m. b'ds 90 WA Albertà Land, 5% stock ...... 76 *79 C. ]3r'tonCoal. 6%lmtrn.'bds. 79 84
Ditta4 19M ................ 4 89 91 Do. deb. Ple ..... .... 82 34 Brit. Americitn Land. A. El . 9 10 Cas. W. & P. 4è% bonds.. ýS 90
Ditto, IWO ................. là M 98 Do.: a (Dmg) guar. stock 74 76 Brit. Col. F,.it Lands, El ... ....... _ Cockshutt Plow n"preÏ.iiÔÔ f4l.

New Brunswick. 1984-44 ..... 4 92 94 Do., 4% Land Orant bonde 98 100 Ditto. 6% deb. stock . ..... 82 87 Col. Rr. Lumber 5% deb. SU 68Na" Scatia, 1942 ....... .... 31 84 88 Do. Alberta, 4% deb. stock 88 90 Calgary & Edmonton Ld., lm. j Col. Valley Orchards 6% dbq. 83 87
Diffa, 1949 ............ .... 3 73 7b Do.: Saak.. 4%db.etock. ... 88 90 Canada Company, El ........ 21 21

9 80 82 Ditto 8,%% stock .......... 64 88Ditto, IM4. Con. North-W t Land, $1.. 63 83 90
Ontario. 1946 85 87 Ditte 5% Income del). stock Si 86 Can. Dom. Deves f.1218 Pd.. 1 68 DomAron & Steel.5%con.b'd, 38 0

Ditto, 1947 ................. 4 W2 91 Ditto 4% Ist mor. stock... 89 *91 Can.Nurth.Prairi Lands,$15 14/6 Dom. Steel ... ..

Quebec, 1919 ............ 11100 102 Ditto AlbertaA% deb. gt'k 91 86 Canadian Wheate£l .. ..... 2î , Dittoý 6% pref.... l(K
Ditto, lm ............ :.»".." 4 06 08 C. N. Ont..S%% debý st'k. _.. 82 si City Estates of Can. 6% Pref. 1 il 94j
Ditto, IM .............. ... f 93 95 Do., $54% deb. stock, IqU.. 81 *83 Hudson's Bay, El $10 Elec.Develop.ofOnt.,Sdebs
Ditto. IÇS7 ................. 3 77 79 Do., 4% deb. stock ......... 74 77 Ditto, 5% pref. îý:::: :::: ý *bt Forest Mille B. Col. 5% stock 10 90
Ditto, Iffl ... «, « * * * ***» ..... fi 100 102 Ditte. 3à % debent. stock 84 88 Lnvestment of Can. ord. nt-k. 102 iflo

sasitatchewan. 1949 ......... 4 92 94 C.N.Paclflcý4% stock ...... . 81; 91 Diffa. 4j% pref. stock.. 84 77 fmp"lTob.ofCan..6%pref.£] 1Dittc). IM .......... .. . ... 4 93 95 Ditto, di% stock (£60 pald). 93 q7 Ditto, 434% deb. stSk.:'. - 87 90
Ditto. 1951 stock ......... 4 90 *W Con. Nor. 'Que., 4% deb. st'ck 79 *82 KindersieyF'm Lands6%dbs 93 95 Raministiquis. Power 0 100 131

Do., 4% Ist mort. bonds... 81 83 Land Corp. of Canada, El... 2# 2j 104J
MUNICIPAL- aurnaby, 50... 77 82 Canadien Pacific, ý5% bonds.. 102 104 5% gold bd'$
Calgary. 199040 .............. 91 93 Ditto. 4% deb. stock ...... P5 *96 Manitoba & N.W., EL. . ..... 1

North Coast Land, 05 ........

109 lt Lake $uPerior, com. 0100 ... 22j 24
Ditto. 1928M ....... » ...... lq 92 91 Ditto, Mélorna 5% bonds .. t(y7 Ditto 5% debe ........ . .... 82 84 Ditto, 5% gold bonds ...... ffl 881

Edmonton, 191SA7 ........... 5 95 98 Ditto. 4% pref. stock ...... 92 93 N. Seoir. Land 6% Bonds. - - 70 801 Ditto. 5% income ýnds ... 7(j 75
Ditto, 1917-2M9 ....... Ditto, shares $100 ......... 221J M 2 Scot'sh Ont. Land M. 22 pd. Si di Lake Superiur iron.6 bonds IU ibf
Ditto, 1918-" 1 ý ...... '41 8919 gm' Central Counties. 1% debs... 86 88 South Winnipeg 8% deb. stk. 76 80 84J M ', 'LakeSuperier P'p'rg% gd bdsDitto, 1932-82 ............. 4 90 99 Central Ontario, 5% lot mer. Soulhern Alberta Land. EL.

99 loi 7Ditto 1923-M ý .... ........ à 97 99 bonds .......... .. - Ditto, 5% deb. stock ...... 79 83 Mond Nickel, 7% pmf., £5... 4jFort William, 19254 ......... 4j 9L 9J Central Vermont 4% bonds. . 87 80 Ditto, 6% deb. stock. ý ..... 71 78 Ditto. ord., ElH&mijtoný IOM ............. 4 97 89 West. Can. Invest.5% pref.£l ....... Ditto..5% debîiýâ » 10Ditto. 1930-40 .............. 4 87 89 Detroit Ord Haven. equip. Western Canada Land, El Monterey Rly.. Powere-ý'i;t«Lethbridge, 1942.: ........ 4 89 91 0% Ljýdý ................ 105 107 Diffa. 15% deb. stock ....... 90 92i 58 10
Maisonneuve, 1949 ...... el 93 Ditto. mort. 6% bonde .... 105 1117 mort. stock. D495 t November interest net 

Montrent Cotton: ïài* '.,

Ditto, 1062 .... . ............. à 96 98 Dom. Atlan. 4% lot deb. stlk 93 yet paid. 21 2
Moncton, lm ............... à 89 91 Ditto. 4% 2nd deb. stock .. 93 95 Mont. Lt., Heat & Power.0 99 1
Montrestpe. an«tdb.et'k 3 66 68 Duluth. ',ý,'innipeg. 4% deb. Dittosl St. debs..

ditto .......... 98 1--
Ditto. IM .................. 41 92 N stock.. ......... . ......... 78 80 Le" Compantes. MontruiTrarn'a, 5 . M Joli
Ditto. 19n ............. _% gd. bd lg-,j
Ditto. 1942 ............. 12 8Û Edm't'n, Dun. & B.C. 4% db, 86 88 Mont. Water, &c., di% Pr. lie
Ditto, 1948-60 .............. 4 W.' 94 Attglo-Canadian Plinance, loi- à NSthern L. & P. 5% gd bels 10Ditte (St. Louis) ..... . fi 1% 103 G.T.p., r g .. 71 Il British Can. Trust £S 151 Nova Scotia Steel,5% býnds'.7Ditto. 1951 ... « .......... 44 98 100 Do.. 4 in A .. m m .. 4ie Pref. £5 5 91

Ditto, 1952 ............ di 98 100 Drý.4' Im.blds(L.Sup.br.) 85 87 Brit. Emp. Tr'st, pref. ord.El 1 Ocean Fidle, 6% bonds ...... bo 70
Monne Jaw, IOY) ......... ... 44 86 89 Do., 4% deb. stock ........ 84 86 Difto. 5% pref ........... Ogilvie Fleur Mille. 0100 .... 121 126

ixtto, 1951.2 .......... ..... 5 99 101 Do., 4% b'ds (B. Mountai 82 84 Can. A American Môn., E: 41 16
New Westminster, 1931-61. 41 91 93 G.T.P.. Branch Unes, X Ditte, ditto, £2 pald ........ 21 Penmans, 6%igold bonde.... gli q3i
North Vancouver, 1981-2 .. J 80 91 bonds .................... 84 86 Ditto, 4% deb. stock ....... 891, 91 Price Bro«.. 5% 1 et Mort. bd B 80 82

Dftto 1961 .......... ...... 4ý 90 92 0. T., 8% 2nd equi p. bonds . ý 101 106 Con. & Emp'e Invez. " et'k 75 77 Pryce Jones, 6% Pref. 91 .... 1 t
Ottawa, 192546 .............. 91 98 Du., 5% deb. stock ......... 114 110 Do,, 5% Pref. stock ........ 84 86 Ditto. 69& 1 et mort. bonds. ý 87r

Ditto, 1932-M .............. lé 101 103 Do., 4% deb. stock ......... 91 W2 L'dn & Bý N. Am. Co. Ord. st'k 97 100
Point Grey. 1990-M ....... 4 t. West. 5% deb. st-à Ilt 113 Ditto, 4% Pref. stock ...... 95 WlPort Arthur.19fflO ..... :**' 41 8931 835 DDoo.', Ne 82 85 Rich. Ont.Ntv.Sdebs..- of Can., 4% deb. nt k 91 93 N. Brit. Can. 1 21 86 q7

Ditta, 119n.0 . ............. à 94 96 Do. W., O'y & Br'e. 7% bIds lS 131 N. of S.... Cannv. Mortgage. % Riordon Pulp, 7% pref ........ 96 91
Prince Albert, Ion ........ 78 ý M i Di ttc, 6% debe ............. liq lutQuebec, 1914-18 . ......... 99 IDÎ D'o... '5ý gl.utapre t'.,.:. q .010 £2 Pd ............ . ... 5 51 ROY. Blec. of Mont., 41% dl a.ici Ditto: 4% deb. stock. ...... 92 94

Ditto. lm ............. -. 4 06 97 Do.,$ 2ndpref. stock,..: Trust & Ln. of Can * £",£5 Pd 1 Shaw. Water & Power, $IM 136 139
Ditto. lm ................. 4 93 96 Do., 4 grd Pref. stock .... brIk fi(§ Dittoý do., £3 paid ......... ge 1"0, lm.. ý ......... i lm 95 DO.. ord. stock ............. 21Î 2a Dittc, do., El paid ......... Ditto.5%bonds..

1 Ditto. dj% deb. stock ..... 86 87Ditto. 1982»... ....... ai 81 *88 0. T. Junction, 5% mortgue Ditto. do.. 4% deb. stock.. 92 94 Simpson (Robt.) 8% pfd. stk.vitto, lm .... _ ...... fi 101 los bonde ............. ..... . lim 105 91 96Western Canada Trust. 5% 5% bonds... LiItegi os 1923-U ...... ........ 5 96 98 0.1r.Welat'n.4%lztmSl.bde 87 89 PreL. £10 .. ............. 7 671 spaniah River Pulp, $100 .... 10
IM tto, 1925-52 .......... à() 92 Ditto, 4% dollar bonde .... 88 90 Ditto. pref. . .......... _
Ditte. 19II&M ... .... ill 98 Ditto, R gold bonds. . . 79

lit. John. N.B..IU4 .... 4 68 90 Manitoba South Western 5% atulng comp "les. ada 93Ditto, 194041 ............. il Fa 89 bonds ....... ....... .... 107 109 "" 7"%rd n.... 978ftskcýtOcm leu .............. 3 95 97 Minn. S.P. à S.S. Marie. lot tt. 05
Ditto. 190.. 1., ....... çit 89 91 mort. bonde utlintic)... 97 m oser Cobalt. 21.. Di 81Town Site E 211 Steel of Can.f7% Pref. stiretto, 1041-N . j ............ 4 80 91 Dittù, lut omm.inoirt.tbdiR 94 96 t l DItto, 5% bonde ............Dittu, iwi-61 ........ ...... 5 92 si Ditto, 2nd mort. «. bonds. 02 94 Hollinger, 45 .......

gherbrooke lm ............. di 91 98 Di Kerr Lake, Toronto Power, di% deh. stk 96gk>uth Vancouver, 1041 ...... 4 74 18 Di roo::::::: 1 '82 La Rose. ý ............... 
- etki y3i

Tormto, 1919-20 ............. ô 1111 103 Dltto, 4% Lcased Une atIr. Si se lLe Roi No. 2, £0 ......... ToDmitnttcýo. 4Ri%àdlwCoay., 24%ebbonds 97Lutte, 1922-21 ........... 4 93 95 North Ont. Excloration..£l .......... Tomntogub. Rlyiidbnk ON 8Ditte, 191121 4 ot se Na isp a do. De 99
Ditte, lion .... si bi 89 New te. 4 .. lot 't. bdsý 105 107 Vanc'r. Power 43(% deb. ut'k 87Ditto, ......... 4 go 91 Dit deb.stock ...... 20 WN aiseona»»M C*116

.......... 91 go W«tCan.Collierien ilVanoouýg«. 1981 ....... 4 97 89 t. & Que., 6% deb. xt«k.. 115 117 Acadie Bug" Ref. ônL 2A. 12M losUtto. IM ............... j 97 89 Ditte. shares. $100 0% ..... 137 110 Ditto, 0% P-f- I ......... 20102,10 W : Kootenay Po,%
n'm. xg2 . .............. d 88 go, Atioma Steel 3% a. ._ 82 84 W Can. Fleur Mille, hds.

Ditt-06 iffl-40. ý ........... 4 88 00 Pacifie: Gt. Rautern, di% Ames-Holdon-Mo Ir, 6% Western Can. Pûw*r 5% bds. 10 14
*)Uto, 196el-IL ........ 4 87 ou stock ..................... 97 99 Bonds ....... - .......... 97 100 W. Dom. Cottierieig', 0% debé. Orb.

Dftt1>ý lm ....... .. Ji go 96 Asbestos and Asbestle. £10. 1 Wlh'P'g Blec. 4% d'b. atk. 90

victorIn l">40 ..... 88 86 Qu'Appelle, Long Lake. 4% t JUIY 1 Interest not yet pàid:
Ditta, 1«2 .. .......... ... 86 88 deb.etock ............. _ 90 *!13 BoldIk Paul & " c'li 3% dbe 66 76
Ditto. IM2 .................. 4 98 95 Q. à L. Stj.. 49ý deb. stk.... 74 77 IWI Tiolephom 3% Bonds.... Iffl

West nou. 1wdý ............ 4 un 02 deb. stSk us Si B. col. B.owe.ýhm 6% bonde 71 81
Winnipeg, 1914 .............. 4 go log I)jtto, ord. ftock .......... 108 110 8-rclýEiwtric Ity..4è% debs. 98 101 Newtouadland Gov'm't, 31%

Ditto. 1191114IL ............. 4 @2 94 Do. 4% perp.consd ob.etk. 92 06 bda, ML7.8 and mi ..... es
etto. lm ................ 4 91 09 St. Jolta à Quebec 3% db. nt. 88 00 DoVanc'V'rPow'r," d'be 100 104 Ditta. 4 ion. stock, ig" Sli
t)ftW, 194la-0 0. .. ..... .. 1 90 92 lit. Lawrence A Ottawa. 4% Mttc, PM. Satoc 106 Ditto.4 in&. at»c" lm.. 91 *0
Imtem Hlfffl .......... . di se Ion bonds .................... 01 *m Ixtto d - ordý etoc r -_... log M Ditto. d cons. stock lm.. 06 Id....... » ... ............ ... ... shuswapaokanagomdbdil 06 se Ditte, 8% stock ...... 102 105 Ditta. bonds, ùîï.. 78

...... ... ......... ... Brit. Cd. Telophone C prof. 104 (la Ditto. [ stock. àu" : 87
...... 0% pr. ika bd, Se YO Ditto.6è%dobý@îtoc __ 92 06 AngWN&wfqundl'd Do")Op-

sec commIttée certir... 37 11.r Powor 100 ...... 
nt, 5% " stock.ý.... 07 Ilit

.............. 67 Igz DIvidend
bonde . ....... :: git ...... - - - .1--

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

----------

STOCKS ANDý BONDS TABLE-NOTES

ý««eiLs mmed Id t1be tAbW WUI fàv« The Monetarr Ilum by sending copies et mai circulare imuld to tissir shAr@Im9d«qjý MW by n«iblnot UU4 ci »Y i0w,
in tables.

Trdbtwey px" do e4hMar dlYM" Thor havé pWd.--t» 4% - 107. 4 ta 1 1 No m% l igio We 1912. 10%.
nt fflýt

a oum et this W" redmow Apru lot. lois.
Màq» 10 Wachrtt irAiMb in *Obb*» date on whi& boo" Qkm» lm dtvkler4m. aft,

(1) jagh l'in (» J". » .9) il 1) Des. 1114an. 18 (14) Jan. 8-F06 3



NTH OF AUGUST Five MOeNTHu UNDINC AUoUST

imnportS, Exports Imports hxoortý Imports I3xpots

S 12,912.151 15,639,9911 5.95&419 62.5as.378 86.53 2 75.625.636
8 5P,576 523 ?2-8 171:827 1,351.484 287'516 1,841,648

) 2124 r-5:550 8,4 71 154.76 56047 117,192

1 lý 781 22,805 4,478 - 81,344



Low-grade Matras kStpposed to Have Affect.d RtrsMonetary Time' Weekly Register of Informatotoi
-Kamiistiuia Pwer' YearBondDealers and4 Municipal Offii

Moetary Times Offie, Tilbury, Ot-A wàterworks by-law has becarred
Montral, JnuarY7th.Toronto, Ont.-The Mimico Railway purchase ylw n
of tb~~S~ ~ voving $90,0 bas been carried.

cern th Caadin Vnezel Or Compny of whic'4 con- IHopêoir, Ont.-A hylaw to appropriate $2,000
sdrbe ha ben ead urn the past year, and wh, ha town hall, etc., has been carried.

nowapprenly ee copeled o pssthe ixnterest on its Hm*Iilton, Ont.-ydro-electric anid hospital by-awbond. Tis s th copan ofwhi Mr. F. P. Joe is totallg $760,0 have bcoei çarried.prsien, ndi te ntreto hc e bs a e vyal Rihmn Ht, Ont.-A bylw o aise $4,00 Q±osu
Th opn a upsdto have a large deposg% ofkTecudi ~ ena

hG~in wU Vlamge, Sask.-The coundtl bs bee uhr
ric ir n o e, nd it as om m nl co sid red in M on rea i, d o b rro $3' o. S$ecretary T r a u e J. F s r

çbre çMy ontmrt Vltage, as-The ourcl bas been uh-

ingtheor toan meica smltng ompny The last that ize t borrow $2,300. Secretary-Treasurer A. M. Osn
washerd astht adiioal his erebengtakeu on as Stufill, Ont.-A by-law to prhse~ the cti gtquiklyasposibl i orerto elierlarerquantities of the Plant in h illage <at a cost of $7oo h as be ari

ore Itwasunersoodtha i prctial ess te podut illsnug Ont.-A bylw to raise #$i5o by oêe
was gvingexcelent esult. deenturs fo extesionof fire protection svsternha be1.

funsfr th rection of a new $,3ooo township hl a e

teto h ulcmakt uweetsae ftebnsa

5,wtabouOf7pecetofcmmo tcatatd crid
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INVESTMENT OFFERINGS

City of Belleville
5% Debentures1

Maturing 1 Oct., 1943 Populationi 11,201
Interest, 1 Oct. Yearly jÂssessment, $5,743,537

Legal ophiin, Ma1one,jMalone &--Long.

These debenttires afford a substantialinùcome and absolute security of principal.
J, lýýPrice : Rate to yield

W4ite for our special cular.

WodGundy & Go.
C.P R. Building, Toronto

..... MEEDIT & CMPAN , Liite

Boardof Diector
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ADVICE FOR INVESTORS IN THE BOND MARKET

British Columbia Deputy Minister Emphasizes Importance Grand Trunk Pacifie Notes Yield 5y, Per Cent.-Bolld

of Right Selection Issues

Vancouver, 2,3 years ago, had a population of 2oooo. To- The recent issue of Grand Trunk Pacific Railway notes

day it bas 175,ooo. The city was still grýwing, and he had were well secured and yield over 5ý4 per cent. allowing f10ýýr

not the slightest doubt in bis own mind that this Pacific port redemption in seven years. The notes, amounting tc,

of the Dominion would rival San Francisco in size, said Mr. ooo, are dated March 2nd, 1914, and are due Match 2nd, 1()2Iý

W. E. Scott, deputy minister of agriculture, speaking of these They bear 5 pet cent interest, and the price of issue is 97.

growing chies in an address in London. He had been in Both principal and interest are guaranteed by the Grand

many parts of the world, including Australia,- New Zealand Trunk Railway Company of Canada. They will be ffuurrtthhe««,rr

and the United States, and nowhere had he seen a more secured by the deposit Of £3,000,000 Grand Trunk Pacific
lei t

beautiful citv than Victoria, the capital of British Columbia. 4 pet cent. debenture stock, the value of which at the preselit

market price Of 84 is £2,520,ooo. The company reserves the
Prince Rupert lie first saw six years ago, and he had no hesi r in

right 
to redeem 

the 
notes 

at loi 
either 

as a whole,

tation in saying that it was destined to become a formid- amounts of net less than £200,000, by drawings, on anY

able rival ta Vancouver, since it was the terminus of the interest date upon 6o days' notice.

Grand Trunk Railway. Tt was anticipated that through At the forthcoming session of the British Columbia legi5'

trains would be runnirig from Montreal to Prince Rupert by lature, a bill -will be submitted ta authorize the raising Of'

November, 1914, thus providing another link between the the interest on local improvement bonds of New Westininstêt

Atlantic and the Pacific. from 434 to 5 per cent.

British Columbia was 700 miles long bY 400 miles wide, Vancouverls Bond Issues.
and covered an area of 252,oooooo acres. The value of- its

production in 1912 WaS $102,000,000, including minerals $32,- "The represeritative of our fiscal agents, when in Van-

4(:00,000, fisheries $2ooooooo, timber $28,000,000--Of which couver during the summer," said -Mayor Baxter in an

pulp figured for $3,25oooo--arid agriculture $20,400,000. Its , dress, "saw that conditions were sounà, and upon a recoiri

population was 400,000, and the pet capita production $255. mendation ta bis film, we got $ioooooo. Two and a ha>ýý

million dollars worth of bonds have been sold. A millidg,

As executive head of the department of agriculture lie said stayed in London to Dav off maturing debentures while tbP
ed into the overdraft at the

lie desired ta lay stress on the importance of selection. There other $i,5ooooo tumbl- b a j 1

was plenty of land in the province not good for farming. No There are $2,500,000 in London which will pay off sorne

one would choose the Peace River countrv for fruit culture, the city's maturing bonds shortlv. We have sold $2,5

and conversely no one would choose ' high-priced lands con- worth of local improvement bonds in igi3.. Tt hhas been

tiguous ta the cities for extensive stock-ranching or grain the mayor added,, "that the council should have sold the i

growing. Settlement ta any material extent could net pre- bonds at a lower price than 96, but te, do so would

cede, but must follow, rýailway construction. The opening of ruiiied our good standing in the monev markets of the fl

the Panama Canal wduld throw open the European markets If elected again 1 will see to it that 1 do not give rný1

to their produce. cessor the load which was thrust upon me."

Vancouver is ssuing £2ooooo 5 per cent. debertures

Do Mot Accept Ail Statements. London shortlv.

Mr. Scott threw out several suggestions ta those con- Cotton Company's Bond issue

templating investment or engaging in agricultural pursuits ýîn

British Columbia. "Don't put your inoney into anything A block of $iooow of the Canadian Connecticut Cott

without a careful investigation of its merits. Don't expect Mills, Limited, 6 per cent, first mort.gage 20-year 9inki

ioo pet cent. profit in a short time without risk. Don't buy fund gold bonds are beinz offered bv the. Nova Scotia. Trtl,,:,
Company and Messrs. McCuaig Bras. & Company, aatt il ...........

erest, carrying ...........
agricultural lands without first seeing them and satisfving and int - a bonus of 5o per cent. common st

yourself that they are as represented. If impossible ta sce This issue is the unsold balance of an issue of $35o,000

the land yourself seciire the services of someone well qualified The company's capitalization is as follows:_

ta judge, and then instruct him tc, examine the lands and re-

port on therri for you. Don't expect to get the best results Authorized. Ta be issue(l

froin farming or fruit-growing if you have no knowledge Of Six per cent. first mortgage 2o-vear

the business. Don't accept aU the statements you hear as to bonds . . .. . ...... . ..- .. » $ 5oo.ooo $350.000

the profits ta be made out of either. Don't rush in and buy Seven percent, cumulative pre-

land as soon as you arrive in the province-take tirne ta look ferred stock ........ ....... . 750,Ooo 150,000

round. Don't think that money can be made out of farming Common stock . . ý ....... ........ ,00,,,,, 6ooooo

without hard work. Dôn't attempt ta farin more land than The total amourit of bonds thatýcan' be issued under th

your -capital will allow, and don't, put al] your capital into mortgage is $5oo.ooo. The plants and properties

land. There was a fine opportunity in British Columbia for Canadian Connecticut Cotton Mills, Limited, are soit!.,

those who had the capacity for work and the brains ta carry in the citv of Sherbrooke, Que. These plants have ficor Spa

on agriculture on scientific lines. British Columbia was no of Over go.ooo square feet, and are being equipped with t.

place for the idle, but it was the place for men with a natural most modern machinery for the manufacture of cotton

liking for a country life, and possessed of a sufficient incarne. fabrics used in making automobile, motorcycle and bicY

who wished ta leave the stress and turmoil of out cities and tires.

live a peaceful life in a matchless climate. Mechanics, AlbertR's Finanoisi Coinditions.
artisans and clerks were not wanted, and would find it ex-

tremely difficult at present ta get employment. Premier Sifton, Alberta, savs- IlConsidering finaý,nci

conditions, the province is in "a verv hiizh position-
revenues have increased very considerably'this year; sa in

tritleh Brodns and capftal, 
sa

In conclusion, Mr. Scott said . "Wbat we want is ta see sa that, notwitbStanding the fact that there have e n

out eeat country developed by British muscle, British brains, sessions of the Lezslature and a izeneral election held du

and British capital. The American is quick ta see Oppot- the yean which have added considerably ta the general

turrities, and a very large ameunt of capital froin America is pense accourit, there will'be a survlus in revenue of appr

matelv $iooooo, the. credit for which. is about equally Adivid

invested in out timber, minerals and fisheries. Nothing c« betwe'en the jzeneral revenue and the telephone accourits.

keeV us back. We are at the gateway of what is destined ta Alberta bas just vaid off a large issue of short-terin rW

become the grèatest highway of the world. U-p-to-date in London.

luxurious vessels plough the waters of the blue Pacific ta

China, Japan, Australia and New Zealand. Victoria and

Prince Rupert are increasing by leaps and bounds, and each BRITISH OHIPBUILDINC FIRM IN CANADA

of these cities is destined in the neàr future ta become very

important manufacturing, ship-ping and distributing centres. Mr. A. F. Yarrow, head of the shipbuildiniz firm.bear

The completion of that gigantic undertaking, the Panama h is ntn,, and aperatinx on the Clyde, Scotland. bas ou

Canal, will open ta us the European markets for Our tinIb". the Brtiqh Columbia Marine Company and will establish

fisheries. products, fruits, etc., and out wealth of natural te- branch of bis yards at Esquimalt. In an interview he de

sourceg--with the intelligent supervision and protection it is cated the present duty on shipbuildiniz materials, stating'

now receiving froin Our government-is inexhaustible. must be abandoned before the industry oould hope ta fo

ï 
ahead. The duty, he said. accomDlished nothing. It nei

brought in revenue nor Protected the industry. He sugge

that a bounty should be given the industry for thirty y

The business of the Sun Life Assurance Company for on a sliding scalie.'gradtsally décreasing every ilve y

jej1ý shows an incre&ft Of U24ÇA65-43 aver that of 14nyr,. This botnty should be hamed upon the value of the vessel

foil business for the year aggregated 042,220,722,7o, The not upon the tonnage. With proper conditions he saw

amotint received in annuities was $2.5o9,825.7ô. an ,nerpa.4e reason whv Phipbuilding should not flourish on the Pa

-Over 1912 Of $SI9.731-35. Oust of Canada.
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IN-VESTrMENT OFFIEINGxS

WE OWN AND OFFER

;; City of Toronto 4% Bonds, due 1949.

City of Winnipeg 4% Bonds, due 19X4

Cit of Vancouver 4JO/ Bonds, due 1923. Y U
Ciyof Brandon 5% Bonds, due May, 1988.

City of WestmiounL · j Bonds, due 1955.

Bell TlpoeCo, o Canada 5%/ Bonds, due 1925. 7

Montreal Trmways Co. 6% Bonds, due 1941. A U R
Hamilton Cataract Power, Light and Traction Co. 5% Bonds,

due -1943.

Dominion Power and Transmission Co., Limited, 5% Bonds,

due 1932. I DES
Prices and particulars on application.

N. W. HARRIS & CO., Inc. Bnsa trciepiegv
157 St. James Street ... ... MONTREAL igntol odicre u

The Canadian Appraisal Co., LimitedA itoouremenais
SCIE1NTIFIC VALUATIONS FOR INSURANCE wl esn pnrqet
FINANCIAI. AND OTHER PURPOSES.

Head Office: 4 HOSPITAL ST. ... MONTREAL

MCKINNON BUILDING ... ... ... TORONTO

Morton, Bartling &Co. HA FIE 6 tJmsSreMNII

BANKERS TRNOQEE AIA

Paid-up Capital ... .. ($150,0oOTW T 0SLNON

PRINCE ALBERT
SAS KATCH EWAN

..... motae er.&7 I/NTrgR«&r PAYABLE Inua 00an rtected b

fflements and guawantee , emmnaeto eti paan uest

Rdemencé - ROYAL, BANK OFt CANADA PRINCE ALBERT hieRsdnîlCtrlBsgO

M0ONBTARY TIMES ANNUAL eonadctrlageBck

O)rders for copies of 1914 Monetay ies Lad ndMutRe"

Timses Annual are now being received 14Tml lg OO
SINGLE COPIES-0 CENTS POSTPAID pooAb"2

"CapiMay beesmet invse inaighgrad
BondsD W atBL atrcvrices giv-0

Aok&but urSpcia C=W Ati lucisto u rcmedtions 

Publhhed ~ ~ ~ il be coMsiTiea hr Sent uprontrqust
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I>TVIESI'Iffl>Zr OFFEUINGS

Representing

HON. P. B. LHSSARD. President A. BOILEAU, Manager 't' L.f. AOWWAri if o ii N 9 Caledonian Insr.
Scotti,'h Insr. Cor:
Mort9age Co. of est

Gwy bî 14 & Co. Gen. Fincl. Co. ci
INSURANCS

Caiedonian'In > ' CO,
aitbe kbrokers, Flaa»lal & laeurazee A»Uta Rochester Ge

VANCOUVER National Pla Glow.

Real Fatate and Financial Brokers

Firet Mortgage Investments to net 8% allé"

Fire Insurance Agents

222 Jasper Ave. Et Edmontonq Alla. j

VI CTO R 1A, B. Ce
Offers exceptionally good opportunities for capitalistTHIE SASKATOON and investors for safe investrnents in high-class Su

COM M ISSION COO division Property, valuable building Sites) Timbers,
and all classes of Land.

Real Emte and lnvestment, -Brokers TRACKBELL DOUMAS & Co. Vwtork, B.C,

la order to invest conservatively and to the

best advantage, you require more than a
general knowledge of the various securities. Royal Canadian Agencies, Limit:..
Our faeilities for seCuring the infkyrrnation (Members Winnipeg stock Exchange)
you should have are at.your disposal. DIRECTORS:

W. SANFORD EVANS, J. C. MOGAVIN, H. P. MYTTON, a. m. SAV ý0.ý

The Saskatoon CoInI:n1ssion,ý Co. SBCRBTA". N. J. BLACNý

2i2 Twenty-First Stre« SASKATOON, Smk. INVMTMENT BROKERS
300 Union Trust BIdS. WINNIPEG, CANA

Port Arthur and Fort William THE AUTHORITY ON'
Warehouse Sites, Centriü Rçtail Sites, Water Lots M UN ICIPAL BON DS

For information, location and prices, address
We have thr Moit comprehenii-ve and latest détaili Of

RMAN & CO., Box 19-1ý Port ArMur, Ont, Canda Municipal lisancing from ait parti of the Usited &«Uj
and Canada. Our ability ta; gather this neqvi is ontl
made poisible by a thorough iryitem titabliçked for a
feneration.

No Buyer of MuniciPal Bonds can be posted w1t1býW010t

OWN or control the BestâWholesalei The Bond Buye:(Sites in Saskatoon. Write for Prices.
COPY OF THE LATBST ISSUE

W. A. MACLEOD MAILBD PREE UPON REQUEST

CUnkikill Building S«katoon 25 WEST BROADWAY, N.Y,

General-Financial Corporation of Canad
CREDIT GENERAL DU CANADA

cAPITAL .... 0:840009000
Underwrites Government, Municipal and Industrial Bonds
FinanCes Industrial and Mercantile Concerns of Proven Earning Powe'r
Desle in First Mortgage Bonds of Corporations in Canada and Abroad
Acte as Agent for Investment of Funds in First Mortgages on Improved Real Estglt'e'

A. GOUZÉE,Corresoondénce Inviied 290 GaM Strect WINNIPEG DWOOI-*,
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INVESTMENT OFFEP-INGS

C. a. MACAULAY J. P. NICOLLS, Notary Public Cut out and mail this Coupon to

HA -cRICHARD LONEY & CO#Macaulay & Nicolls RI Limited

r4 47 Main Street, Moose Jaw,INSURANCE, FINANCIAL SASK., CANADA
AND ESTP,,,,TE AGENTS Owners of Britannia Parlk

The Industrial Section of Moose-jaw, which will doublÇý. 1 Î

414 Seymour St. - VANCOUVER, B.C. in value in one year:
Please send me full particulars of this property,

Connecticut Pire Insurance CO. Dominion of Canada Guarantee Name .......... ......... - ...... .....
springfield Pire and Marine insur- and Accident Insurance Co.

ance Co. Royal Plate Glass Insurance Co. Addrels ..............................
tqova scotia Pire Insurance Co. Liverpool Underwriters (Marine)
palatine in urance Co.. Ltd., of Fireman's Fund Insurance Co. It is understood that this t place me under anY

London,,]Égi..d (Automobile) obliga== rno

CONCERNING For Choice WarehouseM
orý1ndustria1 Site..,,.PORT ARTHUR

We have some carefully selecteci investinent buys In any flourisl-àng Western
in Part Arthur Real Estate, being Central Business Canadian Cities, see
Property, Industri Sites and Waterfrontage.

CONSULT US.

MâcCUTCHEON B R 0 S
GENERAL REALTY . HEAD OFFICE:

107 8tà Aqwz&w WeJi CALGARYCORPORATION9 LiMITED Branch Offices .
Edmonton, Aiberta; Moose jaw, Saskatchewan; RegL.,

PORT ARTHUR, Canada Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Oe,

Saskatoon ROBINSON & BLACK
Inventmente rw Real Estate, Insurance & Fluancial Aueilt*"

CENTRAL WINNIPEG PRO"RTIES À SPECIALly
Cahlil Bide. Padtneme: DOMINION BANK

sashat0on, Sask. OMmi 200 On" Bulk«@«, WINNIPEG

Je M. C. Willoughby -Sumner
Mrtabli[shed A.D. Iwo

British Columbia INVESTMENT AND FINANCIAL 'BROK
làttcmmu ... WiLweun. Sàuàumm

Western Union »d .4-11C. fth CodesTimber CaSaskatoon .... .... Canada
The difficulty of obtaining imparti&lý reliable information

=,rding any "cial section of timber in British Columbia
sd; this company to install a department under thé W. L. MoGiLuv",v H. B. Vinnwr THos. A. Mou

= sion of Mr. G, F. Gibsone devoted exclusively to Prisidant Vice-Pruident secrtt-I

Tbe company &ctâ solely as agent, and will naitber McGillivr-ay, Vibert & McGIIIiTrMay#1ýpurcha» nor sell for iùWf, conséquently its recommanda.
tiom am impartial. RILAL ESTATE à FINANCUL BRONBR

Spode reports by most reliable cruizers, noGng &ce"- SASKATOON CANADAbility for logiring, wili be furaisbed with as fittle d"y sa
cardu examination will permit. Rehmum: Bank of Xova sectia

British Canadian Securities
Domialon Tma 8WIding - VANCOUV». B.C. W* «c place your fands In Al firet M

for Y"
ffl-ap Capital = tant

ORc« s )[oWr»à4 Lo»09 (1091and) AM wwious d" BROOK à ALLISONi, nnmew
P.O. BOX 94 RWINAI. 1

XeMmce i-Dm% and Bmdmr«t
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INVESTMEfNT OrFERINGS

ER&HAMMONO, STC RKR BUTLELR, BYERS BROS. &
CODERE, Limited

Il [JORDAN ISTREJET, TORONTO REAL. ESTATE IN VE STM E NT S

1edra iu Goverument, Municipal, Railway, Cail, Trust and INSU RANCE and MORTGAGE LOANS
s1$elnous Debentures. Stocks on London, Eng., New SASKATOON, CANADA

YrMontreal anid Toronto Exchanges Bought and SoldINNDN NETRWLLO
VolumlseolLWELL TO CONSULT US REGARDING

SAFE AND PROFITABLE INVEST-

1er, ammon & I~ntonMENTS IN WESTERN CANADA

~C8OES& FINANCIAL AGENTS G encrai Agents for Saskatchewan and Alberta, St. Paul
Fire and Marine Insurance Company, and Mount Royal

CwiSet Portage Avue and Main Shtis W1INNIPEC Assurance Comnpany, lire, Marine, Tornado, andi Bail

e e 3nYandSeUon ommssio. SOCK AN BODS.Insurance. Also General Agents for Saskatchewan Brit-
t.d SMUont Cgmison STCSge BNs. ish Dominions General Assurance Co., Limited. Applica-

OnTrno, Montreal, New York &London, Eng., Exchange*. tions inviteti lor Ageniciez at points unrepresentedi.

G. W. RAWLINGS H. F. GORDON

Municipal sud Industrial Bonds, Debentuires. Company

THE G E AT ESTFormation andi Genersi Invesimevt Agents

PERMANENT. F.A HGORDON & CO., LI1VITED

COMPANY

Paid Up Capital ...$2, 247,297
IReserve .... ... 600,8o6 MOOSE JAW

Asses 6.o6,6 6 Lr resimbls iufartatlon, acourate, conrvstiv. vaduiatlos, sa&,

5%.Debntues KUEÏflMANLEY AGELNCY, LIMITE!>

An Authoizd Invostment for Trust
Fiznds. Fuill iformation upon request.

WILLIAM TOOLE ORO. L.. nÉr

Winnipeg Toronto Victoria TOOLE, PEET & CO.
Regim Calgary Vencouv«eFuall * aat14lhwmeAoa

Rtersentinc:-Investi»spt Dept. Canada Lif. Assurance Co. Iswsst.Edmoatoti ment Dept. Imperial Life Assurance Co. of Cankda. Land Departuisat
Canadia Pacific Railway Co. Exclusive Agents for C.I'.R. town lots in
Calgary. CALGARY ALrA.

MLL R. M. BUCHANANI T. W. FAIR Alloway & Chamnpion, Limnteu
ON U4WETNÂ(5CBS BANKmIS AND> BR(>KERS

XokS"1 WASS INSUItANCE REAL SIRTATB
sut A*wBAso PRORtNTY OUR5 SptOIM.TY36 67 lanS WINPGbin

*@ê4Uo D*ilim Block. SASKATOON, Cu&& 6 67Mt t WN IEMm

i SECOND £DITION

"api*tal'Investments in Canada"
By YUED. W. FIELD
ffc. $2.M po.tped

Asic about our Spocial Combination Subiscription Offer

KONETARY TIllES 62 Choech Street ToeoutO
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INVESTMENT OFFEUINGS

H. STUTCHBURY INVESTMENTS

COAL AREAS T;MBER LýANDS
Jackson Block, East Jasper Avenue EDMONTON, ALBERTA

TORONTO LONDON DUBLIN
Ontario England Ireland cx 0 ie IEÀO V E IÀILÀ'»>

Broker and Financial Agent

The Alliance Investment Co. 449 MAIN ST., WINNIPRG, Manq.ýný
(CANADA) LIMITED PHONE 7966
INCORPORATED 19M

Westerw lnvestrnents of
Ali Kinds REGINA INVESTMENTS....

Ipiret Improved City and
HEAD OFFICE Proportr- -Parm M0111999 Estates bandled

711 FIRST ST. W., CALGARY J. R. PEVERETT AGENCY
Malcolm E. Davis, H. A. Maclean, L. F. McCausland Entablishod 1901 d.

Managing Director. President. Sec. and Treas. P.O. Box Reference-
647 Bank of Nova Scotia, REGINA, Cae., g

SASKATOON
CANADA 1nvestment Securities

We make a specialty of Inside, Trackage STANDARD SECURITIES, LIMITEP
and Revenue-bearing Property. 805 MoGill Building - MONTREALL'Ree Ilslate. SeSkajoûn. SaSk.ALAN SPRUATTU and ln5uranoc 45

CAIdC-3rAn-Yq AEBEnTA'
Unrivalled opportunities fer Judicious Investme.nt at lucrative rates of interest exist in and around Calgary.-

can bc safély obtained 51015 and upwards can be obfained by purchasing

on mortgage. agreements of sale with good security.

Larger profitz eau be reali»d by judiclous lnv«tmmts in Real Ratate. For particulars apply to

J. HEXTALL & CO. »2 8th Avenue West, CALGARY, Alta.

McCALLUM âr VANNATTER PACEq HARRISON & MILLAR'ý11111'
General Inventment Brokers 1 naurance Enginftra, Real Estate & General FinancW Ageow

We specialize in Agreements fer Sale Expert Valuators Ilivestments

.... .... K»W&Yden BW9., Portffl Av*. R. WINNIPZG. CW

(Membén Saskatoon Real Ettate Board) Refer«mu, B&nàr of Hamuton

L

G. S. WHITAKER & CO. AN EXCEPTIONAL 0PP0RTUN1Tyý
Fà»MMý Red Fabu Md lusurance ýFOR BOTH PRIVATE AND INSTITUTIONAL

Fammue Producing Properti«. CaIgLry Busin«n and ladustrW 81tel- INVESTORS

Aumita prop-ti- Appral"d. Corr«pmdenm SoUcited. Under existing conditions WESTERN MUNICIPe

6og First St West, CAL GA R Y, Cana AND SCHOOL DEBENTURES YIELD AN

CELLENT INTEREST return.

Our Bond Departnient ie at youl- service and

gladly furnish you with particulars of our offérisigs.SASKATOON
Ton ColumfiRCUL Rwrm OF "$"=]RBW"

C"m AVM L*Ddo. *W Trackno Propwer NAY & JAM ES:"
zia"Uffl lff"@TJBWM wdte for owtioldm INVESTUENT BANKERS,

A M. HANSON & Crt, 1 1%0119D B«d Excbatte Bldg., Reghu, Ctaids
8306» &VU02 "S"TSlw. base
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INSURANCE COMPANIES

3ý,
can"e Bramh PIRE
DIRECTORS:

Sir Alexandre Lacoste.

M. Chevalier. Escl.

W. MoLson Macpherson,
0 à le Esq. ESTD. 1862

211 T. J. Drummond, Hoq. INS'JR,4
J. Gardner Thompson, 1VCE CO*

gager.

J. W. BInnie You should choose a Fire Insurance Company for the bigil
Miki q Deputy Màn"ýr- standard of protection it can provide for you. The test

of our claim in this regard is our unsullied record of 59
years in the Canadian Field. When you think of Insur-

ance, you should think of the ACADIA. Acadia PoliciO9
reflect stability and worth, promptitude and equity.

Total Autots THE ACADIA FIRE INSURANCE COIffP,&Ny'
Head Ofnce, HALIFAX. N.B.

R. K. ELLIOT Secretary and Treasurer

Canachan Invmtmottu Toronto Branch welunston st

Qwer $8,000,000 G. L. MOORE, Branch Manager
w1nBIpeýg Branth. le" Limamy aulidiair, Notre Dame

(Greatly in exceas of other L. S. BAKER, Branch Manager
Pire Companies)

Manager fer Canada
RandaR Davidson

Resident Agents, Torcato ROYAL' EXCHANGE ASSURAMI
Branch

Evans a Goeeh POUNDED A.D. 1720

Le»es Pald Exceed

JOHN D. ROWELI,
Inspector.

HEAD OFFICE FOR CANADA

Royal Exchange Oldg.
MONTREAL

ARTiqu, BàRRY, Manager for Canada
J. A. inuui>, Mgr. Casuaity Dept.
Correspondence invited from respon.
sible gentlemen in unrepresenied >
districts re fire and casuaity agencierý Head Office: Royal Éxichange,

THE LAW UNION ROCK INSURANCE CO.,LJR
oi, LONDON Foanded la IM

à, excoed Over $10,50),W0.00 invested. la

1LIUNION InRE and ACCIDENT RISKS A=pt»d

Fwý@ luaura»e Company. Limmed. of PARIS. FRANCIK Csnadian Head Oface- 112 St. James St., Place dArmes,

Capital fully subscribed. 25% Pald up ............ 8 2,MAW.00 Agents wanted In unrepresented towns in Canada.

Pire Reserve Puind ý .............................. 4,641,000.S W. D. Algren. Superintendent J. E. E. DICKSOI44.!

àvailab&t EWance frSnP=êt and Loos Account. 211,475.00 Accident DepartEnant Canadi= Di
TeW Lattes paid to Illit Docember, 1912 ........ 8&WO.OW.W
Net prmium. Income in 1912 .......... .... . .....

cw"àtn Branch, 04 Notre Dame st. W., Mmtrua.
umager fer Canada. maultiffl Ps»AwD.

Toronto Office, 18 Wellington lit. Itait. St Paul Fîre and Mafine Ineurance
J. H. twàRT, Chief Agent.

Fouaded IM3. ST. PAUL, MIN

. ........................
Pouerbahiam' Suratus Over ......

This Compmy haz on deposit with the Authoritisa Mt 0tta«0fý,

Canadien Bonds to thé v*Iué of One Hundred Sixty
Dollars ($ 180,0W) Mr the security ofCanadian Poricyhcld-19-

ency a re é with the Io
DALS à MPANY LIMITED, Coristine Building, Mon-1

Gotieral tifor ce of Queboc. in, ,
ARMSTRONG & DEWIfr. Wellinttoil Street Bitut, Taro'À GSwnd Agents few Province of Ontario, 040e'-

LONDON & î ANDREW M, JACK & SON, leu Heille stra", Hlaauibhto--z* e ,
W»re M :ntà for Prový Of N. IlUtia. ... . aie,

& C2XIN. 120 Prince Willium Street. et. Jobut
Géberal Agents fer Province of New Brunswicle.LANCASHIRE cifiuismris]314 à GOCIDWIN, 241 sansome stre« San

Goberai Aonte for Province Dl ibitlth Eaumbis.
la tbe pioviccès ce à!lANrroBAý SAF IR E MRTArom direuttotbe Homallios OT.Pà

06c"Me MW#» be»pb»nqg"
M 51ANY à OOMPANV, 161111111MO, 080baft somalé@ log

Orders for copies of 1914 Mo
Times Annad arc now being
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IENSUR1ANCE COMPI:ANIES

etroo Mutual Fire Insurance Co. Thbe Northern Assurance Company, .4
'IBLUuu IN 18U of Lonudon, En.

4ead Offic * WATERLOO, Ont. C*&&NAIAS BiR»ie, 88 NOiTRE D»o ST. WEST, MONTREAL
#Asst lt December, 1911 $72ô0 0.0
's infocinWesten Ontaio, over 3,0- Accumulated Fonda . .............. 18(0000

NIE Presdent. GORG DIEBEL, Vice-President. Aphain for Agencie siLcite inurpeetddqçIre]RANKHAIGT maager ARTHR POTERI.-sect. 0. . MoERLY Sup. E . P ARs gt. RoBT W. TmR. Man. 10 Cn.

CopotinLiitdBRITISH COLONIAL
GLASGW, $GOTL4.ND

'1%el lih o.J akrSnt.Pe.D .Mcenn e.Mr IRE1 INSURANCE CO MPAN4Y
d fic-anadian Bac-RAORRS BNK~ BLD4.. TORONTO

Roya uldn, 2 Place' d'Armnes, Montreal

STRONG AS TH~E
LONONASSURANCE S T RON GE ST

ToIFns $8000 Agents wanted in uinresnted distrcts
XD. 126. IRE ISNSacoe t a urut rat.in C ad

ELONOICA MI&1IAL FIRE I COF BRINI

IN U A C C M A YHEDOFCEBRI, NAI

The ldes SStish ire ffic
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INSUIIANCE COMI:>ANIIES

'Hudson Bay Insurance Co. The
Hesd office VANCOUVER, B.C. LONDON

J. R. BERRY, Preskient. C. B. BERG, General Manager.

Authorized Capital M UTUAL
Subscribed Capital 882,500.00

Paid-up Capital 185,930.00 Fire
Net Cash Surplus 103,639.28

SECURITY TO POLICYROLDERS ... 986,139.28 î insurance
A XMCILY CANADIAN COMPANY Company.

Established 1859

Assets exceed Head Office: 31 Scott St., Toronto
G UA RDIA N Assets December 31, 1912 ....... $1,012,673-58

ASSURANCK COMPANY Thirty - Two Liabilities do ........ 368,33181
M ; ..........Ilion Dollars

BM*bUshW 1821. LiurritD Surplus do ........ 644,338-77

Head OqflS for Canada, GuuxUan BIdg, Montreal Security for Policy Holders .... 1,031,161.17

11% ............
EL a. LAMBERT. Mame«. B. B. HARDS, Afflistant Manag«. The Strongest Canadian Non-Tarlff Companyl

OÀRM*Twbna 1>*WITT. a..wat %Oeofta. Agouti qvanied in unreprgiented Dijiriai.

a woono~ atm" tant, TOROMTe F. D. WILLIAMS, M-anaging Director.

INCORPORATEDlUI Commercial Union Assurance Co.'ýl
WESTERN LIMITED, OP LONDON, ENGLAND

Total Annual income Exceeds .................. ...........
ASSURANCE coMPANY Fire and Mafine Tot Funds Exceed. 118,0w. ow

T-tai Pire Losses Paiï.' ........ jâs.7M6à*ý,
Deposit with Dominion Government ....................... 1,2mu;ee

Assets ........ j ............. over $3,0wOW.00 Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. MeGREGOI(, MANAGER

0 Lo»es paid since organization Il 55,000,000.00 Toronto Office .... 49 WELLINGTUN ST. EAST.
GEO. R. HARGRAFT Gen.Agentfor Toronto and countyofYorkkýý

Hmél Office--- HoN. GEORGE A. COX,

TORONTO, OuiL Prefident.

W. & BROCS, W. B. MEIRLB, C. C. POSTER, Pirst British Insurance Company established in Canada. A-D, 18"

Vlc*-Pr«idmt. General Munag«. secatto". Phoenix Assurance Company, lAmited",
FIRE of London, England Larit,

Founded 17912
Total resources aver .............. .......... - .......... 8 90ý0M0* '
Pire lusses paid ................................... ...... 42boo,
DeVosit with Pederal 00vemment and Investment in
Canada for securitYot Canadian policy hoiders onlyexceedThe Equity Fire Insurancle Agents.wanted In both branches. Apply te

R. MacD. Paterson,

Company of Canada J. IL Paterson

100 St. Francoh% Xavief St, Montreal. Q
january lst, 1913 A,11 with profit Policles taken out prior to3lst Deceinber will part te

in four full years'reversionary bonus ai nt 1915.

ASSETS ...................................... $2W , 476.74

UNCALLED CAPITAL ........................ 405,W2.50

......... $835,979.24

GOVERNMENT RESERVE ....... ........... $128,179.00 ý,/N QRW 1CH aXl(-)X-
Y,)IREJNSURANCE

StIR11LUS SECURITY to POLICYHOLDERS$478,184.23 SOCIETYTOTAL SECURITY to POLICYHOLDERS... 8%,843.28 ITED
wX. OIRBzrrwooD BROWN.

L
T48W ED]TioN Now RrADY (SEND lx oitvitits NOW) Fbg Àliddait toi Slokom Employwil LidUky

Agents Waritod for the Alwident Branch.
HUD OPPICB FOR CANADA ... ... ... ...IWANU.,'ýL!WOFI

CANADIAN BANKINGjay fi. a. P. IMUREM

PRICE 02.50 POST PAID MERCANTILE FIR..
PubIlshed by INSURANCE COMPANY

THE MONETARY TIMES
82 CHURCH 31IREET TORONTO
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lSOLID AS THE CONTINENT "

nver r at shs aa icras .. te u.e

North Ameica Lif

Atprvssuan e Company acastnigsupmhe"POIS1141

North A eiHome Ifey
Assura of Cmandaepudn hie fLf Isrn

Head Office:Hea TO OfT , A . s o acp, n o prolrts

Toe Life Buidin
Tsorinton

Tapta and Asft ThexceedieofCaa

LHeAsrnea ffcempaientaMiiuny os;nt ob
Hosoe. .. s mere i fe uilding, cTEansa., ut"T EBE

Prooect Your Home-Capitaeti n ilpdl I

Byta takin outet oneee ofn ousnr Speia O.B. PoEclesqullq

TOO Oq 0 PRnUER t-100 per centFurt retur from yoe w
a pthesible with thhs Companyo becus ofe Rhera

ALy: Wssu annr Cmananyr

ASSEAM Ein Poer A TYLtd

Hea NTResEALTEA

ARCH. ~~ ~PLI R.EtNLG, 0LIertS Had

"PROFITS 1914
EXCESeveral Hundred Settlementsag underi GreatWs if

Policies trn n11 aremo ie d ite n

willA L F b e re aly hepu otoe shn
ASSURNCE OCIEY, ak e prudenthic o Life Insurance.CUI

Head OFFI .. .. WINNIF

THEMA A GM oTH Mtual Lafeotand

hasbUbe 1May beens to6gve aMaxium
Servic aL aOEL Minimu of Cot;no t b

Your~ ~ ~ ~ ~ ~~n thisir fur Fonsvl grgrddcndnil rt..Frt ya hs bee

tel be ot i fsrnce thom to lof theg Com"

Orders ~ ~ ~ ~ an fon 18iao89. MnlayPi

Tïnm nnua arenow bing 1HEw MUTAL fiFE ASURANC Oft



JINSURZANCE COMPIANIES

A TYPICAL RESULT
OnOctober 3 0th, 1913, Dr. J. J. Browalee, of Detroit, wrote concerning bis recently

tntrdEndowmeat policy as follows :-"1 The outcocne of my policy bas been very satis-

'JaýtrYfo, tàý 4ivideads applied on my prerrihins fromn year to year have reduced the

by oer 25%00 and the po1icy, which wais for $ 1,o90, has given me a cash return of

37.4 airer and above its cost, besides the insurance protection.

v 1wish your Company the contirnued success it so well deserves."
Ieach of the past five years the suirplus earnings have broken ail previaus records.

IgI they were over $1,530,000. jFhis accounts for the satisfactory dividends being

"",id iholders

FTUIE C,&NALDA LIFE ASSURANCE CO*
&s Ofie ....44 TORONTOro Ont.

~SATO UEThe Standrdif Afssuranc Co. of Einm rgi
Invested Punds.................._....... 

6 w o
ASSOCIATION Inv~stmnt ndrCndia rnh 4r. ...... . 600

LIBERAL POLICY CONTRACTS Depoulited wltthoCanadia oenmn n Gvrm

VICX-PRZSIMSN ANDI ÇHARA OF THE BOORD

W. D. ATTHES, ES
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Our Quarterly List of Bond
Offerings-january, 1914-
is ready for distribution.

May we send you a copy of
this list ?

ùw N ON SECUPMES coppop,.,.Amon

ne KIN* 6T. EAST fq^NADA LIFci 0LDG.
TORONTO LONDON. ENG. MONTREAL

BRITISH AMERICPROVIDENCE WASHINGTON ASSURANCE CO'Y'TIRE)-ýINSURANCE COMPANY
Incorporatea

]sa Head Ofilce, TORONFIRE and ASSETS . . $4,142,911.66
SURPLUS To
POLICYHOLDER 1,609,465.52 BOARD OF DIRECTORS.MARI NE HON. GEO. A. COXI Pregident W- R. BROCK, Vice-PTesidtomiA=ns for agencies where the

y is not already re. ROBT. BICHERDI HIL, M. P. B. R. WOODE W. COX GÊO. A. MORROWInsurance resented should be addressed to D* B. HANNA AUG
JOHN HOSXIN, H» C., LL. D. FREUDSETRUI CS NMjycEHROSLLSALEX. LAIRD JAMES KERR OS130ROBERT HAMPSON & SONt Llmited Z. Aý LASHý K. C., LL, D. COL. SIR HENRV PB

CHIBP AGENTS FOR CANADA W. B. MEINLE, Managing Director E. P. GARROW. 8
t-à St. John Street MONTREAL Aoset@4 over $2,000,804.00

Borruas A Swentmon. Ltd.. Agenft fer Torente L c»es pi;d efince organi"tion over $36,000,

d"FROUDFIT
B 1 N D F-A --S

APPRAISALS
OF

blAhUFACTURING PLANTS
Ile II National Syetern Il De Plant &P-
PC alt is admitted to be the hlighent
r . er of
we @end you
ciuding a ligt Of about Two Hundred

à$ for
A" SPBCLU£Y AL)APTRI) Polat wb= we have Performed thie vmek?

Omi-t L*dg«*. T-@$w Ledgers, PrIce qoojmý
09"91 MUO PriCts- POOI«Ot 800k94 MIDUM NATI Nit À ré-A ni Xî a ý P f011 purpos« ofiS» 1«f :=.&Ithft d or typc"tten. 131 STAFIE STREET

on Butin4" statiocary. 8051014, IwAsb.BUSRqM SYSTENSt LIMITZD U.S.A,
83 OP"ne A"em, Tmonto, Can,


