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Production Rather Tha ný Construction
HAT has been lke policy of NOva Scot « with tke eesuit thai the

Tprovince has slood ike sirain of the"financi*al siringency beller

than any other part in Canada'. -Morigage Lending in Nova Scolia.

"BY F. B. McCURDY, M.P;

IFTEEN ycars ago the investment situigion in Nova Nova Scotîa has, with one or two exceptions, no chies

scotia was of practical and irnrnediate interest to of sufficient size to attract investment purchases in their

F all Canadian life insurance companies, and also to bonds from overseas, and hes consequently been driven

British and United States companies doing business to depend on local capital to supply the borrowing needs

in Canada. It is not so to-day. The, interest of life of cities, towns and municipal bodies, and to care for the

underwriters in the province may be as great as it ever sale by banks of a part of their investment holdings.

was, but the direct interest of the companies thernselves, The stability ôf the market inIthe face of these facts

financialwise, bas changed. and the financial strain and increased value of moncy

1 At that time, the life insurance companies found in- during the past few years, demonstrates the fundamental

vestment for a considerable portion of their funds in the financial soundness of the province. It is my opinion that

rchase of the bonds issued by our province, chies, fundamental conditions arc as sound to-day in Nova
Plu Scotia as in any part of the world. The production of
countits, and towns, and the purchases of such securities

by these companies was the base on which investment wealth in the maritime provinces has always greatly ex-

value sted, and governed the ruling ceeded consumpýion, and this surplus has been piling up

inte'rest rate. Such a condition has, -however, long sinve year after yeai as a great cash reserve.

disappeared. In a period when seriou§ depreciation, has been oc-

crreat Canadian curring in the securities issued by -municipalities, and par-
The opening and exploitation Of the g s

West has created a demand for capital at abnormal rate ticularly smaller towns, the cash savings in Nova Scotia%

of interest, and Western issues have accordingly absorbed have been sufficient to not only absor -b the municipal

unds which fornierl' found their way into offerings in the province, but substantially to increase the
life insurance f y amount of savings deposited in chartered banks, and
our market. Those responsible for the investment of life

insurance moneys have paid more attention to the hi,,,-Il utilized for loan in other parts of Canada, where the de-

interest yield than to a careful Dominion-wide distribution mand is insistent and interest rates high, but-also to in-

of their loan risk, and hot only so, but concurrentlY local crease substantially the amourit of money invested in life

banks, of which five were à few years ago centred in insurance endowment policies, as 1 am sure a reference

Halifax, have not only largely oeased investing in thé to the records of such companies will demonstrate.

abo,%ýe, but they) and the bigger Concurrently with the above, mortgage lending in
securities mentioned havýe with- Nova Sc.otia by, outside capitalists and companies has
bnks into which- they were merged,

drawn a large part of their funds f01,rmerIy ýnvested practically ceased. All moneys needed on rnortgage

in the bonds-of cities, towns and municip 1 alities Of this within the province have, general.ly speaking, had to be

province. - fotind locally, and the accumulation of realized wealth in

t insurance and banking sup the province'has also been able to look after such loans
With this an-iinportan d a slurnP in without an -exorbitant advance in the rate of interest,

ort withdrawn, one would have expecte
p . d than has oçcurred. Puring the financial stràin of the past two years: now
values much note pronounce ot to the extent happily passed, money on first-class mortgage loans has

'A depreciatîon has taken place, but ri, i always been in supply at 6 per cent.
antiéipated. The interest yield on bonds issued by chies A considerable amount of money has alse been at the

fowns in the province has risen from the
and first-class same time invested in securities of a more speculative
IL per cent. of fifteen years ago to the 474 per cent. and

day, or an appreciation in thé ixlterest nature, such as manufacturing ana other enterprises. The
qubqequent lack of success of a number of these means,s per cent. of to per cent. A coiriparison

yield ýof sornething less than 25 of course, a lock-up -of capital, and will aiso have the effect
with prioes ruling in other provinces of Canada will S40W of driving money in the immediate future more largely
that'wieth the exceptjon of New Brunswicky where siniilar

t there has taken.place less ofa fluctuation into investments in municipal bonds and soundly based
conditions eX's f Canadn. publie utilities securities in the provi.nce.
than'in any other province 0
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One may ask how it is that' the province, bas been When it became'àpparent sortie ten or fifteen yeati

able ta accomplish the above results, and I would state ago that not only was outside capital ta stop flowing to

that the two outstanding reasons are - First, the character Nova Scotia, but also that part of the invested capital

and habits of the peo ' ple. Nova Scotia's most valuable wasto be withdrawn, the situation was met by our people

asset is in the character of it ' s population. The standard undertaking ta supply their o1wi capital. They have

of intelligence, if 1 may use the terni, in this'province is succeeded, we must admit, in a marked degree, and the

exceptionally high; education is rightly considered of demonstration bas been sa apparent that the province had,

prime importance, and the people are thrifty, frugal and two or three years ago, become a happy hunting ground

industrious. Second, the resoiiices of the province are for the vendor of unproductive real estate and such like.

extrernely varied, and produce year in and year. out a W-ith Local Capital.
steady revenue, sufficient ta support a thrifty population1 In the finding of money for the enlargement of native
in comfort and happiness, and enable thý industrious industries, errors of judgment have doubtless been made,
citizen ta steadily put by something for a rainy day. and such errors will be made sa long as such activities

Production of Weaith. continue. It is estimated that, notwithstanding the dis-

Ta illustrate the annual production of wealth, I give appointments and losses which have occurred in connec-

below a statement published by thp Halifax Chronicle, on tion with the organization and financing of Nova Scotia

januaèy ist last, showing the estimated production of industries, the amount of Nova Scotia money locked up

wealth in the province for igi3, and a reference ta the during the past five years in unproductive real estate and

New Year numberg of that paper will show that the annual other like ventures in other parts of the world, ten times

amount fluctuates verY little year by year, each one show- exceeds the losses incurred within the province.

ing a gain on its predeoessor:- Disappointing investments within the province have

year, 1913. Source. Arnount. temporarily checked investrnent in local securities of a

speculative class, but the relative loss in outside invest-

Coal .............. .................... $ 22ý5OOOOO ments has beén sa much larger that the resumption of

Coke - .ý ........ - ....................... 2,6ooooo purchase of local securities will doubtless ensue and give

Gold, and other minerals ................. 125,000 assurance that legitimate enterprises in the province can

Gypsurn, limestone, etc . .................. &)OOC>O be financed and developed by means of local capital.'

Building materials ....................... 410,000 1 am sure that all borrowing bodies in Nova Scotia

Pig iron ................................. 2)500)000 would welcome a return of the inflow of life insurance

Steel,-steel rails, rods, etc . ............... 17,550,000 funds for investment.
Fisheries .............................. 8,000,000
Manufactures, ship and freights ........... .46,250,000 Should Invest in Nova Scotia.

Products of farm. ........................ 31ý1OOOOO It has always seemed ta me a reasonable proposal

Products ................... . ... SPOO0,000 that, approximately, ta the extent. that a life insurance

Game and furs ........................... 500,000 company derives its accumulated funds from within a pro-

vince, ihese funds should be reinvested in securities within

$137,335,000 tËat province. The insurance company niay answer that
owing ta higher interest rates obtainable elsewhere, the

The population of the province at the time of the last best interest of the polieyholder would be served by con-
census, 1911, was 49 .2e338, sa that the average production cýntrating the company's investments in places where
M bead was approxiniately $280, or, taking five members very hiih rates prevail. But the experts who administer
ta a fainUy, $i,4oo per home. There are cher advantages such funds know'that abnormal rates always carry a dis-
of great importance; for instance, the. resources are con- closedýor undisdlosed risk. The saine argument which
centrated. and navigation is open twelve moriths of the their underwrîters utilize in the solicitation of a policy

Year, No part of the province is situated more than fifty from an individual, viz., that life insurance is sound be-
miles from. tide water, sa that the matter of expensive i
transportation can never become sa burning a question cause it is'founded on the distribution of hazard over a

ln'Nova Scotia as it bas and must be, owing ta geogra- wide area, should apply with equal force in the investment

phieal reasons, in some otherzparts of Canada. of their accumulated funds., 1
Besides, there is a gr6wing public -opinion which

Have Met Financial Strain, favors a fair distribution of the incidental benefits which

During a period when other parts of Canada were are controlled by large cornpanies in their operations, and

paying attention particularly to.the construction of works inasmuch as the good will of the public is likely ta become

yet ta become productive, theactivities of the residents of more and more neCessary ta the permanently successful

Nova ýScotia have- been devoted largely ta the aictual pro- operaflon of Our great semi-public corporgtions (for such

duçtion of wealth. The result bas been that in Nova are lifé iýsurance companies), it would scem ta be the part

Scotia, generallv speaking,, liabilities are small, and a of wisdom and good policy for those responsible for the

consultation, with bankers will disclose that during the investnient of the growing funds of life insurance, coni-

jnancial straim, of the past two years payments in this panies ta distribute their capital and turn a fair proportion

provincei have been better met, -and there bas been less in- of the fertilizizg strearn of, investrnent into the districts

terference with the volume of business there than-in any from whence ., it rises, éven should thatpolicy seem ta

other part of Canada. entail a, present apparent curtailment of carnings.

lu the!archives of the ýManhattan Life is one of the old- Sir Donald Mann, vice-president of the Canadian North-
est gr0tipý Wiaiet, on record. -It , was ï9su,éd FebrUary 22, ern Railway Company, says thât the trahscontinentai l'lie
r854, ta Ilowland and Aspinwall, and cOvered .720 icoolieg from -tidewater to tidewater will probably be cornpleted in
transporýed ýY the Sea Witch from Sývatow, China, to Pana- October or NOVember next, and ihat at the present time a.
nih. Thé premium was:_ $84o, and. the insurance involved total of 8,ooo men are engaged in the construction work be.
$21.0S. tween the Pacîfic coast and Montréal.
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BANK OF NOVA SCOTIA TAKES METROPOLITAN PREPARING FOR PANAMA CANAL

Terms of Amalgarnation Announced Yesterday-Bank British Columbia is Making Many Improvements at

Raised to Fourth in List Victoria, Vancouver and Elsewhere

The Bank of Nova Scotia bas absorbed the Metropontau Writing to The Monelary Times as to what is being

Bank. The assent of thýý minister of finance bas been ob- done in British Columbia to prepare for Panama Canal trade,

tained and the shareholders of both institutions notified. Mr. G. Wynn Wilson, of the Colonial Investment Company,

The ternis under which the Metropolitan becomes a part of Vancouver, says:-

the Nova Scoti;à ar_- $2co in cash and one shore of th,,. Bank "In Vancouver, the waterfront is owned by the Canadian

of Novki Scotia s'ýock for cach two shares of thc- Metropolitan Pacific Railway, sa that they wili bulk largely in improve-
Bank. A,; an institution the Mýtropolitan Bank receives ments. Well, the Canadian Pacific Railway arc just coin-

$',oooooo in cash and 5,00 0 shares of the Bank of Nova pleting one pier that will accommodate five vessels. - It has

Scotia stock. a double decked freight shed connected above the Canadian

The market priCe Of shareS of the Bank of Nova Scotia Pacific Railway tracks with the business portion of Vancou-

bas recently been around $264. On Thursday's market ver. They are filling in with rock their present trans-Pacific

Metropolitan stock stood at $205 bid, and under the terms of pier and are to corisiderably len-gthen this in aci(iition to

the agreement the stock figures out at $2.32 per share. The constructing a similar pier in the near fuýure. Their twa

negotiqtions were sa well guarded, however, that transac- million dollar station, now almost completed, wýis built

tions in both issues have been nominal, largely with 2. view to increased traffic following the open-

To The 31oneiary Tintes yesterday, Mr. James Ryrie, ling of the Panama Canal, as was their Van .couver hotel, the

one of the directors of the Metropolitan, said:-"The matter largest in CaDada,

was- kept an entire secret. I do not believe there bas been "Both the Great Northern and 1 the Grand Trunk Pacific

any speculation whatever, in any quarter, in the banks' stocks, have recently completed big piers for deep sea vessels. The

on the strength of" the amalgamatio-n." Dominion govertiment have under construction a pier that

CaPitall and Dlrectomte.' will cost about two million dollars, including the site. TheY

The Bank of Nova Scotia bas paid-up capital of $6,ooo,- are to build this year on the same site, a large grain elevator.

Ooo and a reserve of $ ý ioooooo, while the Metropolitan Bank Across the harbor in North Vancouver, an English comparly

bas paid-up capital of $zoooooo and a reserve of $1,25OýOOO- have broken ground for the construction of one of the biggest

The president of the Metropolitan Bank Mr. S. J. Moore', dry docks on this coast, and a shipbuilding plant. A twelve

hundred foot concrete pier in North Vancouver bas also béen

and the general manager, Mr. W. D. Ross, will join the board' recently completed.
of the Bank of Nova Scotia, and the members of the staff of
the Metropolitan Bank will enter the' service of the Nova "In Victoria, the Dominion government are constructing

Scotia and rank on the combined pension fund. a drv dock that is to cost two and a half millions and in

The Bank of Nova Scotia bas a capital and reserve ac- Prince Rupert the Grand Trunk Pacific are preparing actively

COUTIt Of $17,000,000, and its rate of dividend to shareholders for increased business.

is T4 pet cent., while the book yalue of its stock is $284 per
share. 

"The Dominion goverament have been working on the

Fraser River; reinoving the bar, for almost. a year. They
The directýrs of the Bank of Nova Scotia are: Messrs. oyer 20 roileS

John Y. Payzant,*president; Charles Archibald, vice-presidenf; have now a minimum depth Of 35 feet for up î

G. S. Campbell, J. Walter Allison, Hector McInnes, Hon. N. the river and a depth of 4.9 feet is to-be provided before' the

Curiv, J. H. Plummer, Robert E. Harris, James Manchester, end of this year. New Westminster bas aharbor scheme

W. W. White, M.D. 
to cost six millions, and the first half million dollar unit is

nearing completion. That city owns severalmiles of water

The directors of the Metropolitan Bank are. Messrs. S. frontage, and their plan provides for wharves along its whole

J. Moore, president; D E. Thomson, K.C., vice-president; length. At Port Mann ' the Canadian Northern Railway

Sir W. Mortimer Clark, K.C., John Firstbrook, James Ryrie, freight terminus across the river from New Westminster,

W. D. Ross. plans are prepared for over a mile of wharves, of which the

Fourth In the List. firstý iooo feet section bas been completed."

The arnalgamation will place the Bank of Nova Scotia

fourth in the list of Canada's chartered banks. 
-0 9M 0

The total deposits of the Éombined banks will aggregate
$67,043,789, and the total assets $94,142 IMPERIAL CUARANTEE'S CHANCES

,284. The net profits
of the combined institutions in 1ý13 were $1,392,662. Mr..H. C. Cox bas been elected president of the Imperial

The merger will reduce the number of chartered banks Guarantee and Accident Company, succeeding the late Mr. E.

in Canada to 23e W. Cox. Four new directors have also 'been appointed os

Sfflking ta The Monetary Tipnes yesterday, Mr. D. foilows: Messrs. A. McT. Campbell, provincial manager,

Waters, the assistant :general manager of the Bank of Nova Canada Life, Winnipeg; W. B. Meikle, manager, Western

Scotia, stated that the bank would not have to hold a meeting Assurance Company and British-America Insurance Com-

ta authorize an increase ôf its capital,, as'had been stated in pany; W. G. Morrow, general manager, Toronto Savings and

sûmequarters, -as it already had authorized capital of $io,- Loan Company, and E. Willans, general manager of the com-

000,000, which. is more than sufficient for the purpose of the pany, becomes managing director.

amalgamation. Mr. H. A. Richardson, general manager of

the ýbank, is inEngland at present.

Mr. W. D. Ross, the.general manager of the Metropolitaia
Bank, ýtold Thé Moýetary Ti.mes that lie had nothing ta add ta TËe Home Bank's business in Calgary baving ;ncreaýsed

lhe announcement, already made, of -the merger. The share- considerably during recent years, a branch will be established

holdàs. of.thé bank would, have ta approve of the ternis, he there shortly. The -buFines5 bas beea done fr)m th- 'Win-

added.' nipeg officeof the bank in the past. A local manager bas

0 not ye.t. been named'forthe appointment.

A life insurance manwho come3 ou t of his office in the
IMPERIAL LIFEIS NEW OOFICERS morning and looks first, up 4nd then down the street with

his hands in his pockets, wondering m-hether hé will go one
Ur ect as esident of the way orthe other, 1sýnot a life insurance an at all. altho gh

C. 'A. Morrow lias been el ed pr.

ýmp@rW Life A:ssux.ance Company, succeéding Mr_ H. C. he naay be trying to da the business. He sliould know at

COX, Who bAs becn made president of the Canada Life Assur- once where ta go and whom ta sce. When he stops, hésitates,

-.auce. Company. ý jE, T. Maione, K. C., is made vice-president of and wonders, it is a sure, %ign that he is net a life insurance

the Imperial L-i*fe,'Company, Banner.
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LOAN AND AIG COMPANIES truism that the best of loans May be ruined by lack of atten-
tion, and the company's mort-gage department therefore

throughout the year keeps close watch niPon ail mxortgage
Me.tkods of Vailug Properties--H*w to Select the~ accounts. This supervision is necessary, nio matter how

Company Smna4l a percentage the original loan may bea ta the esti-
mated value of the, security subject. Some lenders pride

nd themselves on never advancing more than 40 per cent. of that
C>yer 5o,ooo Jbas keen invested in ýCanacla by laii value, but experience shows suci ~a rule to be aiot so absolilte

mpxtgage companies and reports of 14 b0an comfpalies sh~ow a safeguard as might on the surface appear. Loa coin-
tht n 93 £ioo a ecvdfo ra rti, panies usuafly restrict their max imum advance to 6o Per

writes Mr. Hume Cronyn, manager of the Huaron and~ Erie cent. of their inspector's valuation,,whie in: nwer iocalties
Loan and Savings Company in the Scottish Bakers' Magja- they seldoni lend more than one-half of that value.
zne. In the earlier history of lending inCanada, the aim of

Th~e average conservative loai compnPfy confinies its the mnanagemen1t was to -nake, the principal of mortgages te-
lending to, advances upo the security of first inotgg payable at thue end of a comparatively long terni (1uS or 20

ovrfreehold property, alhug proportion of it aset years), and thus avoid the expeuise incident to constant re-
ma cinvested in mncpldéhentures or carefu1ly selected newal, and secure a liigh iDterest return over a considerable

bons easto roid afuud whlich by sale or pldge ina ped WIhen interes rts began toflte orwn
be vaiabl i times ofsress. »rawing thue line still Public found themsclves inconvenienced by these long-terni

tigb±çr, many copne ill Iend only on productiv 1rC3l nirgga n ai 3 er ,Ot egisl4ntue-alway
YsrctteX ~~ then~ as now more. than ivilling to I*ucate tbhlsimotn

tios t te mresetl patsof the co-ntry and by> refus~inS section of the electorate-decreed t,~t despite any agremn
to cnsier avanes o maufacurig esablshmets, ta the contray a mortgage drawn for a longer terni ih

hotes, r aartenthu ecnfine thiroeain o tarin bepaidoff at the end of five years. from iuts date, wit a
lans ad mdertel-prce properties withinI the lar$'* bonus of thîcee months' extra intret.

cite f anaa.This law, at first Pasdby the Domnin parliament,

on ubsanialy-bil reidece of not too hiha cost situat addition, largeyrsoib netalhnghéaneem
in an stablshed nd grwing ity. s thenorma lifeo eetrsise ymrg on

Pratialy llth largrmrgg opne nPo ai

thogouh ditit Iwihte ln oa gnsw
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As, much of; this information mustbe gathered from the HERBERT COX AT HEAD OF CANADA LIFE

Company itself, it May iiot be accepted as wholly conclusive,
but taken in conjuriction with the main features above out- Appointinent Made by the Directors at Toronto this
lined, it should enable one to. forin a. sound judgment of the Week
question at issue.

Mr. Herbert C, Cox this week became the president and

PERSONAL NOTES managing director of the Canada Life Assurance Company,
thus succeeding his father, Senator Cox, ancf his brother, Mr.

Sir Robert Borden and Sir Wilfrid Laurier will tour west- Eý W. Cox, both recently deceased.

ern Canada this fall. Mr. Cox bas for long been connected with the lif e in-
surance business, and bas worked his way up fr'om the bottorn

Mr. J. Stewart Tupper, K.C., Winnipeg, bas joined the of the ladder., His first position with the Canada Life was as

directorate of the Standard Trusts Company. a stenographer in 'the company's eastern Ontario branch,

Mr. Edward S. Gqudge lias been appointed secretary- That was in 1893. Step after step lie took until lie became

treasurer of the Halifax Fire Insurance Company., che manager's assistant in that branch. The management of
the company's branch in the State of Michigan becoming

Mr. John'A.ý Tory, according to gossiý, shortly may re-
ceive an important appointment in life insurance spheres.

Dr. William Hamilton Merritt, St. Catharines, bas been
appointed a director of the National Life Insurance Com-
pany.

Mr. Fred Dean, of Toledq, 0., representing Messis.
Teiry, Briggs & Slayton, bond brokers, lias been visiting
Vancouver and other points.

Mr. E. Geoffrey' Hoare, late of the Glyn Mills, Currie
and Company, London, England, lias been appointed a
director of the Bank of British North America in place of
the late H. J. B. Kendall.

Mr. George D. Brymner, for twenty-six years manager
of the Bank of Montreal at New Westminster, lias been ap-
pointed assistant superintendent of branches in British
Columbia of that institution.ý

Mr. & H. Hoover, who will be remembered in con-
nection with the carly history of the Sovereign Insurance
Company in Canada, lias organized the California Standard
Life Insurance Company, of San Francisco.

Mr. W. G. Falconer has been elected assistant secýre-
tary of'the Hartford Accident and Indemnity Company, Heý
was formerly associated with the General Accident at
Perth, Toronto, Melbourne and New York offices.

Mr. Thomas Ogilvie, heàd of the Toronto wholesale dry
goodsýmerchants, Messrs. Thos. Ogilvie & Sons, who died in
February last, left an estate valued at $592,26o, of which
$207,140 was invested in Toronto. The latter ainount repre-
sents his interest in the local business and property on Bay MR, HERBERT 0. cox..

Street. Elected Prosidergt and Man 1 aging Dire6tor of the Canada LIfe

Mr. G. Herbert Wood, of Messrs. Wood, Gundy and Com-
pany, lias returned to Toronto after a stay of two years at the Assurance Company. ,

head of the company's London office. Mr. Wood says funds
are'plentiful in Eng;and, but there is au absolute lack of con- vacant, Mr. Cox was ready an d well qualified to accept that .
fidence in practically aill kinds of securities. Mr., McEraith is position. Later lie came to the head office of the Canada

now in.charge of the firm's London branch, Life, and a few years ago, when changes occurred in the Im-

Mr. J. W, Mackenzie lias 'become associated w;th Mr. perial Life management, lie became president of that cor-

T. H. Hudson as joint general manager of the Canada Acci- poration, ably fulfilling the exacting duties which came

dent Assurance Corporation. Mr. Mackenzie will for the that way, until the present time.
present make his headquarters in the Canadian gortgage The new president of the Canada Life bas notonly a re-
Building, ic, Adelaide Street East, Torontb. It is the coin-
PanY'e intention to extend its field of operation, and the best Markable grasp of the details of the life business, but lie bas

of facilities will be afforded productive agents for doing persistently ýproved his ability as a writer of big business.

excellent busînesi. The policies ýof the Canada Accident IPor instance, when he was managing the Michigan branà,

Assurance Corporation are guaranteed by the Comme flie production of new- business1ýthere in igil- amounted to

Union Assurance Company. $2,673,52oi being over ig per -cent. of the entire new business

Mr. Samuel Price, KC., bas been appointed chairman of the Company. Ile lias kept well posted-on ihe doings of

of the Ontario Workme'ns Compensation Commission. He other companies, and bas not allowed his own' to lag behind.

will confer wîth Mr, F. W. Hinsdale, the Washington expert Of the "iniide" historv 'of insurance deals and of the

-by the government, to, put the act iÊ force at.once. of ipsurance mýn, Mr. Éerbert Cox is a walking encyclopoedia.
engaged lu short, lie is thoroughly equipped as a life insurance man, of
Mr. Price lias served the kovernments of Ontario and Canada
for many years in various capacities. He lias been a royal pract.ical experience and ability.

commissioner in investigations, lie is a Prominent mming As a membex of the Life Underwriters' Association' of

and railway legal ek'pý, and bas at diffexent times helped to Canada, he has rendered good service. He has been chair-

frame laws end settle disptîtes in these industries. He once man of the eýecutive committee continuously since its orgalai-

declimed ý the -chairmanship of the Ontario Railway Board. zation in igc>6, except in 1907, when he was -president. In'

Sveaking of the, appointment Premier Whitney said:-"We the saine year lie was'also made vice-presiclent of the National

sèlected Mr. Price frein a list 'probably rontaining More Association of the United States, being the first -Canadian

n=es ofable inen than ever came before a government in elected to that office. Mr. Cox was in igii president of the

Cana& before. We chose him aftez considering el and we -Toronto Association.

believe, we 'have got the best man. The people of Ontario Mr. Cex is also a director of.the Dominion Securities

aré anxicFus to see the Compensation Act in fôrce. We believe -Corporation, Toronto Savings, and Loan Company,' Central

it le the best -ie the world and will be'a success. No question Canada Loan and- Savings Company, the Robert Simpson

1>ut thé ý enatity and fitness of the individu,%1 was considered Company,, and the Imperial Guarantee and Accident Com-

by us in maeug this appointment.11 -pany, and cher institutions.
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RJEÇENT FIRES S. Clapham. Cause, défective stove pipes. Loss, building,

$25ý, frainé stable, occùpied by Jos. Cohen, rear io Edward

Street, A, Calderonc, rear 12 Edward Street, owned by A.

Monetary Tinies' Weekly Rogister' of Fire Losses Trychick. Cause unknown. Loss, contents, $i5o; building,

and Insurance $400.

july io-Stable of W. J Bird, 1407 Gerrard Street E.

Hearst, Ont.-July i6--Town practically wiped out bY cause, boys with matches. Loss, contents $5; building,

busli fires. $5o; Grand Trunk Railway car. Cause unknýwr1. Loss, $75.

Wolfe Island, Ont.-July iS--Mr. H. fluft's barn. Loss July i2-Brick building, occupied by Wilkinson and Kom-

and cause unkxiown. 
pass, Toronto Electrotvpe and Stercotype, Limited, Levine

Windsor, Ont.-July 2o--Tool house ai Government dock, and Barrett and Consolidated Sales Company, owned by A. L.

Barrett. Cause unknown.
Los5, $5co. Cause unki2own.

Berlin, Ont.-July 2o-Twin Citv Oil Company's plant. JUIY 15-Brick building, occùpied by J, Wineberg and

Loss, $9oo. Cause unknovm. Steinhardt Brothers, 270 Queen Street West, owned bY W.

W. Ogden. Cause, hot gas iron left on table' Loss contents,

BarringtOn, N-S.-July zo--Mr. J. A, Kinney's store. $i,3oo; building, ?4oo; brick building, occupied ýy J. Len-

Loss, $iooo. Cause, lightning. dreville and Son, 131 Tecumseth Street, owned by J. Lendre-

Val Brililant, QUO -»-JUIY U-Fifteen residences, etc. ville and Son. Cause unknown. Losý, building, $2oo.

4oss, $icoooo. Cause unknown.

Regina, Bask.-July i4-Grand Trunk Pacifie shop, North

Regina. 'Loss and cause unknow-n.

BrOckville., Ont.-July i6-National Manufacturing Coin- ADDITIONAL INFORMATION CONCERNINC FIRES

pany's plant. Loss and cause unknown. ALREADY REPORTED.

Hull, Qué--JulY 17-Mr. A. Levig-ne, Kent Street. Loss,
$8oo. Cause, supposed défective chimnev, The following fires were adjusted by J. S. Rankin,

BOaVOrtOft, O#lt.-JUly 21-Mr. F, S. Kings barns, etc. Vancouver, B.C.:-

Loss, $7,000, Insured. Cause, lightning. south Vancouviw, B.C.-June i6-Mr. Bakerls dwelling.
Abernethy, Bask.-July 17-Dr. Donnelly's residence. Loss on contents, piano, $145. Cause, gasoline stov'e. In-

Loss unknown. Cause, upset lamp. 0-ne death, 1 surance-,' Niagara Fire Insur2nce Company, piano, $2oo.
Victoria, Ë.G.-JUIY 12ýMr« M. C. Suminer's residence, Mission, B.C.-June 27-t. Fontaine's dwelling. Loss,

Foul Bay Road. Loss and cause unknown. Two deaths. building, $670; contents, $745. Cause, cat upset coal oil
Cap Magdeloine, Que.-July 2i-Union Drive and Paper lamp. Insurance,-Pacific Coast Fire Insurance Company,

Company's pulpwood. Loss, $6ooooo. Cause unknown. buildinà, $5oo; contents, $5oo.
Marmora, Ont.-July 2oý-Ttenton Cooperage Mills, Lim-

ited's plant, Deer River. Loss, $ioooo. Cause unknown. Nanaimo, B.C.-June 18-M. W. McLennan's dwelling.

Loss, building, $99o; contents $495. Cause, défective chim-
Montreai, Que--Julv 14-Messrs. Eisenstat Brothers' ney. Insurance, PhSnix AUrance Cornpàny, Limited,

store, 1631 Notre Dame §treet W. Loss and cause unknown. building, $9oo-, contents, $300.
Brantford, Ont.-July 2o-Mr. G. Battey's residence, Harrison Hot Springs, B.C.-June, 17-T. Weaver's farin

Princess Street. Loss unknown. Cause, children and matches. dwelling. Loss, building, $4350; cOrItmts, $640. Cause,
St. Lambert, QUO.-July 2o-Mr. Dyke's barns, Slocum defective chimney. Insurance, Norwich Union Fire Insur-

Farm, La Prairie County. Loss, $15,000. Cause unknown. ance Society, ý building, $ioc>D; contents, $500.
Ottaiva, Ont.-July 2i-Watsba Carriage Company, Mur-

ry and Friel Streets. Loss, $2,000. Cause, supposed in- Maillardville, B.C.-June 6-George Wrigbt's dwel4n.g.

cendiary. Loss, building, $2,265; contents, $iAco. 'Cause, overheated

stove. Insurance, Aetna Insurance Company, building, $,,_
Bmckville, Ont.-JUly 21-Summer home of Mr. W. H coo; contents, $iooo. Liverpool Manitoba, $700, piano

Nichol of New York, on north side of Howe Island. Loss, player.
$ioo,ýýo. Cause unknown.

Edmointon, Alta.-July ii-Power House, University of Van Andit, B.C.-June iq-Paul and Sumner's restaur-

ant. Loss, building, $125; contents, $75. Cause, kitchen
Alberta. Loss and cause unknown. too near wall. Insurance, Guardia-n Assurance Com-

july i3ýM 1 r. G. Mellon's residence, 98th and 65th Av- range

enùesý Loss and cause unknown, pany, Limited, building. $ioo; contents. $5o, S. Hanley's

store. Loss. building, $885; contents, $55o. Cause, burn-
Chatham, Ont.-July 2o-Mr. S. Kovinsky's stables. ing of building next door. Insurance, Phoenix of London,

Loss, $6,om Cause unknown. building, $goo; contents, $1,350-
jUly .21-MeSSrS. . Graham and McFadden's two barns, North Vancouver, B.C.-JUne 27-Rudolph Shoebinger'S

joseph Street. Loss, $5oo. Cause unknow n.
dwelling. Loss, building, $c)5o; contents, $895. Cause un-

Fredericton, N.B.-July i4-Six buildings. Less, $15,- known. Insuýance, Liverpool and London and Globe, build-

ooo. The Daily Gleaner had $ioooo insurance on its planC ing, $5oo; contents, $5co; Thos. Robinsor's dwelling. Loss,
Mr. H. K. Kitchen,'own-er of building, $6oc, on dainaged building, $50.; contents, $go. Cause, destruction of adjoin-
portion, Mr. S. L. Morrison had,$6oo on sheds. ing building. Insurarce- Insurance Company of North

Prince Albert, Book.-JUly 21-MCKay-Adam Block. America, building, $2oo; contents, $ioo..

Loss, $iooooo. McKay and Adam block, $4oooo; insurance, Vancouver, B.C.-May 17-Estate John Ward, dwellings.
$24,000; Manville Hardware, stock, $4oooo, insurance, $25,- Loss on building, $246. ' Cause, sparks from, chimney. In-
So; McKay and Adam, probably $25,000, not much insur- surance, Liverpool-Manitoba., building, $2,000.
ance. Cause unknown, June 3-Roberston and Hackett's saw mill niant. Loss,

Kingston, Ont.-Fire Chief Arinstrong's report for week building, $325, contents, $65o. Cause, sparks frein burner.

ended july ig,,shows the following, losses:- Insurance, building, Boston Insurance Company, $5,000;

July 15--ýQueezls'_ Universitv. Loss,. Cause un- Lloyd"s, .$7,275; North River. Inqurance Companv, $1,225;

known, Pacifie Fiie Insurance Company, $10,8oo; Stuyvesant Under-

writers, $i5,ooo.
July tg-Frontenac Lumber and Coal Companv's wood-

pile. -.Loss, $12,000, Cause, boys smoking. june YgýW. I-1. Gallagher's restaurant, paint shop and

offices, occupied by R-D. Brewis. Loss on building, $150.
Chief Thompson's report for theTororM, Ont.-ýFire No insurance; on contents, $147,50- ý Cause, sparks from

week ended Juby, 15th, shows the following losses:- chimney. Insurancé. Contents, British Dominions Ge-neral
hly 8---ýýto-re and dwelling, occupied by George Wright, Underwriters, $5oc:, FiremeWs, $5oo.

isi Queen 'Street West. owned by T. A. Trelllecock Causé,
-tnice and matches. -J M. Hutchison's dWellinz. occupièd by Mrs.

Loss, stock, $1,43É; building, $125. June 23

Julý oý1:)we11insr, occupied bv Ernest Browniohn. 513 Thorn. Loss, Cnuse, supposed tramps, Insurance,

Ro xton Road, James Robb, 5jý Roxton Road. owned bv. G. building. Plicenix of Léndon.' $2,000.
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INVESTMENTS AND THE MARKET%

News and4 Notes of Active Coznpanies-Their Financing, Operations, Developtnents, Exeso ,
Dividends and Future Planis

Na.tiohai Steel Car Company.-The company has let the the saine ratio as in the past, if not at an even more rapid

cotrct for an extenive adation to its pa.sene-e ca deý- rate. The acqu~isition of important higli-grade ore reseryca

partincnt. It lias secured orders for equilpment and passér- in Canada had streagthened> nlot only the imxaeciate Ihut tlhe

ger cars. futture position of the company.

Nort Doe CMPaY.-M, Jstie K M. ereithhasThe Comnpany spent, last year £1i46,000 On seling and

mdn r rfo thea O.mPA .- Mt us fte r h M m Core in-ha refining works niost of it in Canr da, additional property to a

made, an thec appicaio of t iskamrt Dpnn Coin- value Of £242,coo had b>een acqyired, while £21,ooo had been

paIiy, whilc is a ritro h Txnt of soe $85,000 lon aid out on hi)uscs f )r Can .i wj-.kmc.d ana £44Q0 On
paay whc~iis cr4itr to~hee~zeatof on~ ~developu-eat and cxplorat on.

San Antonio Landt and4 Irigation- Coay-Th Eg- Trot%*woy Silver obalt Mina, Linted.-Consui4ign -

lish bodholder of th San Antonio Land and Irrigation gineer Forbesl report. shows the balance betwccin new oe

Company liav pone a cominittcc of two to represent ~developed and ore exracted during thc lialf-year has ee

ther at tlie geueral meigwhich 1Vs held at Toot well maiatained, the total tons of positivc ore at. June 3t
on july 21. ~being 29,884 tons, wlich compart-s with 2998tns h

ouitt SuprlarTrarion ompan.-Th weý1y buLe- total positive ore at fleceinber :3ist, 1913. Thie total ivrn

ment fthe Duuth~I# Trfto TrtionCompany wshows th shipm~eints for the half-year amo>utted to 27,146.4oucs

manig 9fo tuh is eki juplP Tato $2,o, ics ane The productiona for the hl f year was 277,387.2 oucso

inres o f~ 69 over the e2 latya.Erqgilver. Exloation work on the West Beaver Min ino

forthcyea todaL ar $66,25,aganst$61,07a yar give suffcientl .encoiuragig resut owratcniun

NIPSSng in..Thc estiniat net prdcinfotOn Apil2ti working optionswerçe secure fo 1

theNipssig mnefor t mnornt of june was$1358 onh onmigpretesstued eateCsy

Durn hemontJ of June th copn mined .oreo an go acres repetvely.Tecs 1 heCmayo hs

Nipssig ad CAomorç of an estimnated netWu of beigeecsdteprhs rcswl c$,0 n ,o

$3046 epciey imn -ilwr a ensatào h-r p r i s t x l r o i v r v i s
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MUNICIPAL BOND MARKET leigh. Hexagon, NO. 3256, $2,000. jas. Campbell, Bengough.
Glen Curren, NO. 3257, $2,000. Clarence G. Graham, Glad-

The Monetary Times' Weekly Register of Municipal mai. Ivor, No. 2297, $2,ooo. David Haller, Elrose. Danbury,
Nb. 3274, $2,000. J. H. Morris, Danbury.

Activities and Financing 1 Rural Telephone Companies.-Froude, $4,000. Robt. E.

Sydney, N.S.-Electors recently voted on by-laws amount- Coleman, Froude. Hillcrest, $2,6oo. J. F. johnston, Blad-
worth. Findlater, $4,8po. E. J. Topping, Findlater. Lan-

ing to $131,000. don, $5i700. jno. Keating, Lampman. Hume, $4,000. R.

Medicine Hatq Alta.-Ratepayers will vote on by-laws E. Juby, Hume, Regal, $5,8oo. E. J. Brown, Swift Current.

amounting to $22iooo on july 23rdi Eastmount, $8,ooo. V. Gwatkin, Earl Grey. Dalryi-nple,

Irvine, Aita.-Ratepayers will vote où'August 4th On two $4,200. Jno. Donald, Cupar. Crescent, $3,ooo. E. E.

by-laws to borrow $3,ooo for sidewalks and imprDvements. johnston, Rouleau.

Strathroy, Ont.-Tenders will bc received up to JUIY 25 Rural Municipalities.-Grayson, No. 184, $4,000. C. E.
Eymann, Grayson.

for $25,000, 5 per cent. 3o-year debentures. F. W. A.tkinson,
clerk. Village.-Dinsmore, $2,gocý. Hugh C. Rankin, Dinsmore.

Town.-Oxbow, ?16,ooo. S. R. Wallis, Oxbow.
Brighton, Ont-Tenders will bc received up to August

Ist for $48,000 5 per cent. 3o-year debentures. A. Mark,
tQwn clerk,

Lethbridge, Aita.-Ratepayers are to vote on a by-law to
provide for completion of municipal works and for purchase of FORTY TIMES OVERSUBSCRIBED

lands on August 4th.
Edmonton, Aita.-The Edmonton city council, at a special Resuit of French Loan* Was Partly Due to Stage

meeting, decided to make an issue of six months' treasury
notes for four million dollars at 434 per cent. interest. Management of Banks

Virdon, Man.-Tenders will bc received up to August 7th
for $17,000 5 per Cent. '2Ô instalment debentures. W. White- After hearing of 70, 80 and go per cent. of various loans
ford, secretary-treasurer. (Official advertisement appears on going to underwriters in London, the news of the subscrip-
another page). 1 tion, in Paris, 40 times over of the recent French loan,

Neepa", Man.-Tenders will bc received up to August arouses curiosity. The loan was one of 8Oý,oooooO francs or

27th for $7,500 6 per cent. 3o-year debentures. J. W. about $i6ooooooo. The over-subscription se, inany times
Bradley, secretaiy-treasurer. (Official advertisement appears was to some exterit, a Piece of stage management on the
on another page). part of the banks. As one critic points out.--"Forty times

MontreM R. Cathollo Schoole.-The school board refused 8ooooo,çýoo francs would work out at'32,000,000,000 francs,

all tenders for $500,000 4X per cent. 4o-year debentures and or about $6,400,000,000. The enormous hidden wealth of the

authorized a loan of $2ooooo froin the Provincial Bank and French peasantry is proverbial, but it may bc doubted if the

the Bank of Hochelaga. whole of France could sip-aly thýý means tD subscribe the
ne- loan 40 times over. Even if iý) per cent. of th7 total

Walhm R. M., Mm-Tenders will bc received up to $6,400,oooooo were actually subscribed and cleaýed through
August 7jh for $2,00C) 5 per Cent. 2o-year telephone debentures. the banks it would cause an entire suspension of business."

.W. Whifeford, Clerk, Virden. (Official advertisement.,appears
on another page). Created for the Occasion.

Montreal Protestant Schoeis.-No tenders are received for
the Protestant schools debentures. The board recently accept- Commeneing on the loan somewhat in similar strain,

ed an Offer Of 95.278 for half of a million dollar issue on which just before the issue was made, the financial expert of the

i , t hâd called tenders, and gave an option to. the purchasing Paris Debats, said:-

firm, on the balance at. the samç. price, , which was not taken "One must guard against allowing the imagination te,
up. bc blinded by the figures of over-subscription. 1ý, for in-

St Lambert, Que,-A recent issue Of $480,000 53ý per stance, the loan were to bc covered 3o, times, the Public will
cent. 4o-year debentures of St. Lambert were awarded Messrs. say:-The governments first requisition was for go million

Hansom Brothers, who are offering saine to investors. The francs, and the public has ofFered 2,700 millions. Later on,

'town's financial statement shows that assessed value of tax- the state asked. for 8oo, millions, and 24,000 millions was
able real estate is estimated for ý9l4 at $5,500,000, the general offered to it. People will draw the conclusion that there

debenture debt !S $543,31:2 less waterworks debentures $63,- must nôw remain in France 23 thousand millions of francs

582, and electric light debentures $82,47, and the local im- of ready capital looking for employment,

provement. debenture is $35,043. "But it is not necessary to bc very familiar with the
R«UMI. Suk.--The council have debentures to sel], but mechanism of great loan issues to know that the larger

_Mquire a better price t6n Was contained in two recent offers. part of the funds thus tendered by subscribers represents

Finance Commîssioner Pool stated that it was possible for capital collected, if not indeed cn2ated. purely for the occa.-

the city té go until the middle of August. After that the City sion. These masses of capital wili disperse again the mo-

still had another $i-,,ooowo of trýasury bills to issue which ment the allotment has beenmade,- they caii bc kept together

'had already been authorized by the city conncil. only for a; day or two., The reason for this particular sort

Ratepayers are vating on a grant of to the Order of oversubscription is that subscribers are well aware of the

of Grey Nuns on August icith. fact that their individual applications will have to bc heavily
scaled down in the allotment; thev have, therefore, corre-

AlbertsThe following school districfs have been author- spondingly increased their ori,-inal-"bid.
ized to berrow money:- Y. "It may, in fact. bc suggested that if the subscribers

Grouard R.C. NO. 22, $1,200, K. Floc'h, Grouard';
were to receive in allotment all that they had applied for,

Lac Ste. Anne Catholic, No. 20, $2,500, C. Williams, Lac Ste. they would bc very awkwardly embarrassed. One must,
Anne, Pincher Creek, No. 121, $33,000, W. A. Ross, Pincher thèn. take the figures cf over-subscription for what tbey are
Creek; Glory Hills,. -No. 4oo, $i,2oo, J. A. Willie, Stony, Plain; wortk. and for no more, But that does not mean that the
-Colchester, No, 45z, $i,5oo, W. Harke, West Salislnm;
Pâtricia No. 749, $6oo, A. J. Trounson, North Edmontôný significance of -so large an over- .subscriptiou is not very

ItV!àd, K. 892, $3,000, F. G. McLaughlin, Irvine; 1ýia Ora, great."

NO. 124t, S. D.,Iudlow, Acme - Cbesterville,- No. 2842,. whfft Resuit Means.
inson, Lafolà- Flat-Creck, No. 3io6. -ace -for artificial sunport to the loan by

.*1,2pO, Mrs. E. Hutch Making allowa
lulien, J. Leblanc! Edmonton. bankers interésted in the subsequent flotatiýn oý promotion

.- The following is- a list of debenture ap- of a variety of other loans, and so on, there Cali e

plications granted by the Saskatchewan local gov.ernment 'question as to the genuineness of a large over-subscription

board O»d the. applying treasurerg- to the national loan. The result shows' wýat a large reserve

School Districts.-Quimper, No. ý3254, s2,oý W. R. -Mc- power ir given ýto a country by its thrifty people. It should

Kentie, Quiiim. - Wéstin'ew', No. ý 2s6, $2,5oo- W. È., Brown, also help to restore confidencc in the general financial.

Westview. Fàetléigt, NO. 33 il, $2,Soý E. 0. Hillier, East- situation,

A
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RELIGION AND LIFE INSURANCE

Life insurance canvassers in Canada frequently meet
Trade Review and Insurance Chronicle people who refuse te buy a policy on account of religious

objections. A Montreal agent told The Moneiary Timesof 0[anaba that lie interviewed those kind of prospective policy-

Addrems Co er Church and Court Streets, Toronto, Ontario, Canada. holders only once, preferring--not to argue with them.
rn The question was propounded to the Rev. Professer

Talephone: Main 7404, Branch Exchange connecting ali dePartments
Câble Addre»: ' , Montimes, Toronto." t. David Smith, D.D., recently. It was put te him in this
Montréal Office : 6M Transportation Building. Telephone main SM form

T. C. Alium, Editorial Representative.
Wimdpeg Office: IM McArthur Building. Telephone Malt, 2914. A friend of mine) a young, unmarried man, bas

G. W. Goodail, Western Manager. two policies of insurance on bis life, one almost paid. up.
Vancouver Office: 403-4 Btnk of Ottawa Building. Tele phone Seymou r 9101.

SUBscp.n»TiON RATES: . - He thinks life insurance implies a disirust -of Providence,
One Year Six Months Three Months Single copy and has such strong views on ' this that he has taken
$3.00 $1.75 $1.00 10 conte steps to surrender the policies. To do this, he says, is

against bis reason -and inclination, but is necessary to

ADVIERTUING RATES UPON REQUEST. his peace of conscience. He believes Providence is
directly influencing te this course. Do you think

The monetary Times was established In 1807, the year of confederation. 11: Providence directly influences men in matters like this?
absorbed in IM The Intercoloniai journal of enmmerce, of Montreal-, in 1870, What would you suggest?"
The rrade Review, of montreai; and The Toronto Journal Of Commerce-

The Monetary Times does not necessari1ýý endorse the statements an& In replying te the question, Professor Smith said:ý%pinIOns of its correspondents, nor does it hold itself resPonsible therefor.
The Monetary Times invites Information from its readers to a Id in excluding "There are two mistakes which we must equally avoid.

from its columns fraudulent and Objectionable advertigements. AIL Information One is fretting -.about troubles which we can do nothingwiD be treated confldentiallY.

SUi3SCRUWRS PLEASE NOTES to avert. The other is doing nothing when we migh,

When chsnging your mailing instructions, be sure to state Wly boUt Y" do something and casting the responsibility on Provi-
*W and vour new address. dence. This may seern very pious, but it is really just

AU mýtiIçd papers are sent direct to, Friday evening trains. Any subscriber
vbo reSves bis paper late wiâ confer a favor by complaining to the circulation the reverse. Now see how this applies. te the question

.-ýf insurance. If a man, despite his utmost industry, car,
L earn no more than suffices for immediate necessities,

then he is entitled te leave the future te Providence; but
HE CONVENTION if he Cari, lie is bound to' make provision for his own

maintenance when he is' past work, and fer the comfort

Peter Lynch, a prominent barrister of Halifax, sOme of bis Pelpless dependants in the event of bis death,;"and

thirty years ago told the historical society of Nova Scotia so long as he has made no such provision, he is guilty

what a gay town Halifax was in 1825- It was remark- of dishonesty and selfishness every time lie spends a

able, he said, "for the hospitality Of its people and the qhilling which he might save.

beauty of its girls." Conservative prophets state that "There are three, and only three, possible methods

of these two attributes, the life insurance men of Canada of getting' a livelifilood-industry, charity, theft; ý and it

will have full appreciation before JUIY gives way to iý; the ambition of every honest and self-reÉpecting man

August. to bear his own burden, and owe no, man anything. In-
0 surance is one of theý means of achieving this. It is simply

the Huertaplane. a kind of investment, and, if it be wrong, then it is
The latest flying feat is wrong te make, any sort of provision for the future. See

This boxing craze in London does nOý interest Can- how it works out. If a man wiII make no provision, of

ada, except, .perhaps, the one blow we get Se Often, course lie must net marry and risk leaving his wife and
family on the world. But what of himself? Miýfortune

the underwritersp left. comes-loss Of health or of work, and then his only
resource is charity. Bý-and-by lie will be too old for

TOO LATE FOR LIFE INSURANCE work, and then he will claim a pension. In either case
the burden which he might and should have borne him-,
self will faU on his neighbers. Of course, it is the office

Every agent knows of numerous , cases where Con- of society te succour the destitute; but it is the duty of

tinual delay in applying for life insurance bas hadýdis- every man to bear bis own burden if he can.

astrous effects. Every pelicyholder has heard of such '«I account an improvident man as net merely irre-

instances. 1 More important, every man who càrries in- ligious, but immoral. 1 commend te your friend's con-

guffident lifè -insuranCe, .and, worse still, . none at all, sideration that wholesome Seriptirre: 'If any = -n pro-

knows of the dangers of delàyf Yet men are continually vide net for his own, and especia4y for those of his Own

putting off life insurance until some future time. A bouse, lie hath denied the faitfi, and is worse than an
1228 

infideL' 

be sorry 
te seem 

impertinent, 

but

prominent New York Company last year declined 7 - I should

$,23,350,354 insurance, and that nOtwith rannot help saying that bis attitude.is hardly healthy-applications for g of, sub-standard risks> mirýded, hardly suitable te a young man;, and 1 think hestanding the scientific handlin

by which many slightly impaired lives are grantèd, in- should býeware. The law of development is Begin as

surance Of some sort- It is probable that a large pro- a faddist and.'end as a crank.

portion Of the men declined were golicited at à time when
f were in good héalth and could have obtailàed in-
they imagine the
surance,-but they decided te insure later. It, is gýatifying tolearn that the Saskatchewan localeelings of ihose 7,228 men when. theY.Were told that
f , protection goverriment board is refusing to authorize, certain pro-
they were too late te obtain the life insurance

that they needed and should have taken long ago. posed municipal bond i ssues. Thie is aý time for econSny.
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ffl APPRAISALS SELLING LIFE INSU.RANCE

It was recently proposed by Mayor Michaud, of Most life lnsurance agents are willing to learn how

Maisonneuve, in connection with the city's financing to sell more life insurance. They are critical recipients

operations, that the Canadian Appraisal Company should of the advice, however. , That is natural, as probably

be asked to appraise' all the city's buildings and property there are not two prospects upon whom the same method

so that the present value, whatever it is, shall have the of salesmanship will work. Every man ne eds to bé ap-

seal of a reliable authority, independent of the city and proached in a different way, and what appeal as siroiig

its officials, and one which will be.accepted in the money arguments to one, will appear weak to anôther. A per-

markets of the world as trustworthy. This proposal, usal of the ninety-one schemes and plans proved in the

which was accepted by the council, was the outcorne of field by forty-four insurance salesmen, issued in book

a discussion concerning the actual valuation of the pro- form by the Systern Company, shows this to be true.

perty cf the city. According to the books, the assets and Mr. G. W. Gundaker, of the Mutual Life of New, York,

.liabilities approxiffiately balanced, but the rnayor and correctly says that selling insurance is entirely different

other officials think that a proper vafuation will show froin selling merchandise. One cannot place the com-

that thé city has a balance of about $4,000,000 On the modity before the purchaser and let its qualities of color

favorable side. Such an appraisal is an excellent under- or texture make theîr own silent appeal. It is not like

takîng, and other enterprises in financial doubt might inducing him to slip on the seasons newest overcoat

follow Maisonneuve's lead. and step before the glass. Insurance does not appeal

The Canadian Appraisal Company was also, called to the eye; it' appeals, to the reason. The descriptive

in recently in connection with a valuation to be made powers of the salésman alone depict the merits of the

of the Algoma Steel Corporation at Sault Ste. Marie. proposition and analyze its benefits. The prospective

This appraisal is, no doubt, being made for the purpose buyer is influenced favorably or unfýavorably almost en-

of establishing definite values for various purposes, tirely by that description and analysis.

among these being insurance, it being possible to make On the salesman's own ability, then, will depend get-

a saving of a considerable extent through knowing týng the prospect into a receptive frame of min.d. Most

values which are npcessary to insure. Besides, there is insurance men make it an absolute rule never Io ask a

the advantage of definite know ledge concerning assets. man if he wants insurance. Such a questiongives an open-

Another recent appraisal of importance made is that ing for the direct answer, "No," and creates a definite

of the Tagona Water and Light Company, the American atmosphere of opposition which the agent must overcome 1 .

Appraisal Company, an affiliation of the Canadian Com- A much better way is to introduçe the subject by asking

pany being called in. to detern-line what the city r' a few questions or making a few statements which will

Ste Marie should pay the Tagona Company for its elec- indirectly arouse the prospect's interest and start him to

tric and water franchises. 
think- seriously of his own need for insurance.

Presenting the insurance proposition to the prospect

involves three definite steps. These are explained by Mr.

NEW . BRUNSWICK CHARGES John J. Collins, of the Prudential Life Insutance Corn-

pany of Newark in this way: "First, a clear exposition,

There have been so, many political scandal incidents when necessary, of insurance itself, its advantages and

in Canada of latethat the average man has ceased to benefits; second, a dernonstration of a partîcular polïcy,

fal.low the details. He tries only to learn who were the chosen as being best suited to the prospect's needs; and,

victims, what were the spoils, who got caught, and w 1 hat third, a presentation of the detaîls of costs and, benefits

wére their politics. Tabulating even that information in such a way as to create immediately a favorable im-

takes time,. as so many unpleasant political intrigues pression in the prospect's mind. The Erst two steps are

are bobbing up. We have not followed closely the New largely matters of. clarity in exposition; thé last requires

Brunswick charges, but there seems to be little question tact, ingenuity, cleverness, in fact, all the elements of

thet at least a statement of some kinà is due from salesmanship.

Premier Flemming. 
The method of approach is one of the. ticklish points

in selling life insurance. Here, again, one cannot formu-

late hard-and-fast rules. In the interesting demonstra-

THE HINDU 1ý BRITISH COLUMBIA tion (given at a meeting' of the Toronto Life 'Under-

1 
1 writers' Association not long ago) of an agent trying

Whatever view, one takes of the Hindu trouble in to interest a prospect, the main criticism of many of

those who witnessed the dem-onstration, was that the J

British Columbia, there is little roorn for doubt that the method -of approach was unsuitable for the prospect.

Hindus have not helped to smooth matters. They have One of the first things the canvasser di& was to ask the

rubbed British Columbia's fur the ;wrong way. Like all prospect, representincr a business man, to change chairs

other fur, rubbed under such circurnstances, it will fly. 1ý

There are international ethics and honor and brý)therly with the caniasser. This was done to arouse the pros-

'love, and nurnerous other factors in the problem, but pect's curiosity, but, as sorne critics remarked, 'it might

the one prominent fact is that British Columbia does not arouse his anger. 1

want the Hindu. Whether or not the Hin-du has moral Mr. Alfred Clover, an insurance salesman, in dis-

cussing preparation for the approach, says that it is far

and legal rights to énter and rerriain in the Pacific Coast

provinc2',it is certain that his stay there will be as coffi- better in the long run to spend weeks and months if

ne-cessary in determining a stiff prospect's point of con-

fortable snowball trying to live at ninety in

the shade. 
tact than to take chances of spoiling himfot all time by

after him "catch-as-catch-can."
Most books and hints Qn selling life insurance are

After all, go in the shade is'not t o hot for H. Poll- he salesrrian, but the knowledge needs diplo-

0 
valuable to t

man Evans and J. W. Moyes, wherever they are. matic application.
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PSYCHOLOGY 0F INVESTMENT of heaven 'or the~ vagaries of humanity. One cari even
imagine the bankrupt heroic, fighting fearful odds and coin-
binations of adverse circumstances such as nio skill could

~On Toi> Much Conidence and the. Sapictity o! withstand; but, whoev.er is not onnected with professional
Print finance and loses his money on the Stock Exchange or by

dealing with unknown and unauthorized outsiders, ne matter
the nature of specific transactions, has but hiinself to blame

BY STEPHEN HUTCHÏNCS. and mrely gets his deserts.

- Investmoent as an Art.
(Con@I*idod.) Investment is a simple, i#ell-defined. art; its elemnent

- are baseed on the plaineet logic andI no mani who keeps lhj
These rare old Gerinan mediSvalists wlio evolved the native cenunensense green -need lose hie moeiy, if lie observe

pririting press, for wvhich Caxton gets most of the credit, the A B C of safety. Only the fool and his imeney are soon
little drearnt, I trow, as they tlnkered at their invenition, parted.
'what mighty consequences hung upon their work. Their The bland trustfulness of the human kind is etraordin-
rudely-.carved letters xnarked an epodli and gave to civiliza- ary when we coneider that it is coxtrary~ to~ th aua n
tio.n its most potent agent, such as we moderne might pause stincts of a world wherein tie weaic are the prey of the~
to contemplate with wonder and not a little reverelice. But strong.
we do not, and, the more cultured we are the less we scmt Mainy a mani bas lost his watch by means of that paity
care, the bul}c of xiewspaper men beinig the least mindful of artifice, the Confiden~ce Trick, and many invso lkwe
the high purpose of the press and the character of the di- lose their dollars be.cause they have no ether stanado
play in its columns. jud-gment than by appearances. Probably they have leara<t
What PrInt Coneys by heart or by rote a few maxims, but their very comm*on-

In he yesof ertin ecton ofthecormunt5l Prnt placeness disanins them. To tell them that beauty is nlY
coney ai peyee.a o ern secn of tuhadstes theX~ sujet einee~p is not enougli; one must point out, horil u

çpnveye ah existenc oens af truthin andl sanctifie thehe
matter. I hiave known persons avid of niere advetsret5 fac wly, te e1tev cea grinnIn ekdl1 b.rea~
net for their literar-y charm, whidh is conspicuuly absent, aebfe~iycbgapwa o ta

but I usect fo tat ýersona1 note to which insta Tqa. Muoh for Gatd
shold e rgidy pivae re adverted. I refer to avertise- S wt prsects and every manner o erauea

Di oe f hesufeer appear in the fle.h addetail frgatdo he steintho tete~ Tnwihtea
th ueo a lethese morbi reaers woul Ilike1y shut eh ovI

themane f te Elae.thans Eve if they foun the ps an apiainfrawt hqet nukona
strycrdile tey wol eerhe subject fa fro eet rs sa c fcnidnei tef ýeee e ol

abey thae f6 angiastio ther oa tane.i e

falil meicne lyin eyae!

Thy ae trn bast teprnedwodwhc te Te od ol euiedte mgie curev n sn
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CANADIAN LOANS REVIEWED selves, but by some unknown vendor, have been increasingly

frequent of late, and the practice bas the disadvantage of

leaving_ in doubt the reasbus for the sale, and whether any

Comments on Recent issues Overseas-Water Board special circumstances have arisen in connection with the un-

Loan dertaking itself to induce big interests to .part with their

holdings. . . . The company is in many respects a strong

one, but, in view of the large figure at which the goodwili is

Canadian issues of various kinds keep the London mar- taken, the. ordinary shares can only bc described as a de-

ket busy in comment. Regarding the issue Ot h400,000 cidedly speculative i-nvestment."

Greater Winnipeg Water District 4ý4 per cent. stock at 95,

the London Statist ýays it "Énày bc regarded as a satisfactory

Canadian public utility investment," while the Economist

says:--:--l'The security of a Canadian water district is new to

London, and the prospectus is not at all definite as to the RAILWAYS IN BRITISH COLUMBIA

responsibility for the loan of the municipalities included in

it. If, however, it is an unconditional charge on the rateable Lines East, West, North and South-Vancouver Island's

value of the area, its security should bc satisfactory." This

issue of stock forms part of a total authorized issue of ;ý2,- Share--New Industries

773,972- The underwriters took 97 per cent. of the recent

.1can. (Staff Correspondence).

Soiâth Výancouver Loan. 
Vancouver, july i8th.

The issue in London Of'£223,000 5 per cent. consolidated Now that the country is being covered with east and west

stock, made by the municipality of South Vancouver at gi railways, the talk is of lines north and south. British Columbia

per cent., was thought at the price to bc distinctly attractive, bas a north and south line, but this is in the lower part of the

the existing 5 per cent. co-nsolidated stock of the city being province, and its chief mission bas been to convey the trade

quoted at 92.96. South Vancouver is practically a suburb of the interioi to cities across the boundary line. When the

of Vancouver proper. The London Financial Times, com- Pacific Great Eastern was first spoken of, the plan then was

menting on the loan, said:-"It might have been as well if to extend this line. into the Peace River. The Canadian

the income and expenditure of the city had béen stated, but Northern will give thls province a route north from Kam-

irr any case there can bc little question as to the security for loops, and the Pacific Great Eastern north from Howe Sound

the loan,.and as South Vancouver is already in close connec- to Fort George. Of receýt: times, too, there bas been talk of

tion with the main cityý and will, not improbably, bc merged the line to connect with the Yukon. This was first brought

therein before long, there is the prospect that the securities ci the attention of the public at the time the Klondike was

of the two towns will bc consolidated, which would increase discovered, but when the bill was killed, nothing further was

their ?narketability." donc. The provincial goverriment bas declared its willing-

Mr, E. V. Portwav, of Montreal, secretary of the Premier ness to do all in its power to build a line north through pro-

Glass Company of 4:fanada, referring te, the fact ttiat sub- vincial territory to connect with the Alaska line, for which

scriptions to the issue Of £180,000 7 pýr cent. preferred shares money was recently voted at Washington.

recently offered to the public had been returned by the com- On Vancouver, Island.

pany' s bankèrs, the Cominýrcial Bank of Scôtland, bas made On Vancouver Island, the farthest run of a railway would

the fôllowing statement:- bc only about a day's run from Victoria, and the settled por.

."The public issue made on this side was not sa, well re- tion is-much less than that. There are grea*timbered areas

ceived as we hoped owing te market conditions, and the sub- and fine valleys and settlers are always close ta well-sized

scriptions have been returned. Meanjime, satisfactory ar- centres. The Canadian Pacific Railway bas been extended

rangements have been made on the other side, and the com- from Nanaimo to, Courtenay, one of the nicest districts that

pletion of-the plant is now bei-ng procceded with, and opera- cAn be found in Canada. Steel bas reached there, and grad-

tions will begin in àbout two months. Capital bas also been ing will be rushed through as soon as possible, West and

raised privately over here.11 - north from Victoria the Canadian Northern Railway wili open

The response to their offer in London of £ioooooo Que-, a new section. The marketing of timber will furnish traffic

bec province 45 per cents, at par was poor, the underwriters from the start. Small holdings are a feature of the 1well-

having ta take up 8334 per cent, settled districts on Vancouver Island, and with transportat.ion
extended these will become numerous in all parts.

Irebatec Company's Loan.
New Industries Starting.

The Imperial Tobacco Company of Canada made a

London loan this month. This company was registered in l'bc Royal Crown Soaps, Limited, tb6 controi of which,
-Canada in ic d, is held by the ý big English firmi of Lever

ýo8, and bas virtýally constituted a branch of the it is understoo

British-American Tobacco Company. A recasting ot the Brothers, of Port Sunlight, is advertising for tenders for the

capital appears to have been effected in 1912, and the presept construction of a new plant on Burrard 'Inlet in Burnaby,

issued capital is given as £i,65oooo in 6 per cent. £i cumu- eýst of Vancouver. The front part of the new soap factory

lative preference shares and $27,002,500 ordinary shares of will be eight stories in height, while the back will be three

$5 each, part of an authorized $3(>,oooooo. There are no stories. It will bc of reinforced concrete, and will have all
modern facilities. In addition to the factory buildings will

debdntures or bonds. The public, by prospectus, wefe offer-

ed 5où,ooo ordinary shares of $5 each at the price of igs. per be a reinforced concrete wharf, 125 feet in width.

share, two leading banking companies authorized bv the

International Financial -Society, Limited, acting on' behàlf The British Columbia Steel Works, with a capitalization

-,of the contractor for the plirchase of the shares. of $5ooow, bas beenýorganized with the following Vancouver
The finan- men, as directors -- Mr. Francis L. Leighton, generai

cial year of 'the compazy ends Septeriber 30, and f or the 19 13 
manager

period profits of the company are stated as £483,432. For of the Vancouver Engineering Works; Mr. J. J. Banfield, Mr.

%bat period quarterly diviciends agýgrcgating 634 Per cent. Nicholas Thompson, Mr. David A. Smith, Mr. George E.

were paid on the Ordinary shares. AÉ the issue price of ios. Graham, with Mr. A. M. Valentin as secretary-treasurer.

per'$ý sl;are the continuance of 6ý4 Per cent. dividends would The site of operatioris will be at Bridgeport, Lulu Island,

give. the investor a vield Of about 7 per cent. The prefer- whére various iron products will be manufactured.' A

téd on the, London Stock Exchange, arid

etice shares are qUO 
mm 0

quotations are to be applied for in respect of the shares Dow

off ered for sale. "The cautious investor comments thr Mayor Brown, of Medicine Hat,'Aita., recently apPointéd

London ýStafist, "of course, will he wèll advised to purchase a municipal mixed farming' commissîon'to meet the farmers'

the PWerence shares, but the Învester of more sPeculative organizations. The meMbers of the commission are 'Mr.

proclivities bas the attraction of a biither yield with the pos- John Benson, who homesteaded in the west many years agoý,

-ibilîtiès 1ut then it is ta be recollected the possibilities are Mr. George Brown, mànager of the Medicine Hat demon-

doüble-edged.11 stration farm; Mr. X J. Matthews, President of the Medicine-

Regarding the iame issue, the London Fiiaiciýtl Times gat Agricultural Society; Mr. N. L, Chudleiçrh, vice--presi-

ý,;ays.-"0ffers ta the generâl public of big blocks of sbates: dent of the board of trade; and Mr. W. B. Willc ox, secret ary

i'n existing concerns, not on behalf of the companieq them- of the same organization.
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NEW INCORPORATIONS Saskatoon, Sask.-Sask-atoon Standard Oil, Lirnited,
$3oo>ooo. The Dominion Commission Company, Limited,
$25,ooo. North Star Gas and Oils, Limited, $2ooooo. The

Seventy-two, New Companies-Motor Bus Col-npany at Woolhouse Company, Limited, $20,000. Northern Saskat-
chewan Mining Company, Limited, $-2oooo.

Toronto Edmonton, Aita.-Peace River Commercial Company,

Limited, $35,000. The Inverary Stock Farm, Limited, $i5o,-

ooo. Seba Boat Company, Limited, $20,000. Consolidated
Canadals new companies recently incorporated number North-West Properties, Limited, $2oooo, Schubert-Wenzel,

72. The head offices of these companies are located in seven Limited, $i5oooo. Canada's Touring- Company, Limited,

provinces. Thé total capitalization amounts to $8,487,000, $5oooo. People's Investments, Limited, $i5oooo. Fidelity

the largest company being:- Investment Company, Limited, $2oooo.

Segur, Mackay, Segur Oils, Limited, Montreai ... $,,oooooo Calgary, Alta.-Standard Drilling Company, Limited,

Grouping these new concerns according to provinces in $iooooo. Investment Securities, Limited, $2oooo. G. A.
Sisson amd Company, Limited, $:zoooo. Pohl and Company,

which the head offices are situated, we have the following Limited, $10,ooo. Moodie Brothers, Drilling Company, Lim-
results - ited, $5ooooo. The Royal Standard Agency, Limited, $io,-

No.of ooo. Sharp and Irvine Company, Limited, $loooo. The
Province. companies. Capitalization, Standard Holding Company, Limited, ?2oo(>o. Britannia

Nova Scotia . . .............. 'l '$ 15o'o- Brokers, Limited, $20,000. Birmingham lietrol Products,
Prince Edward Island ......... 2 332,000 Limited, $200,(Xý,0. MicParland and Company, Limited,
Québec . . .................. 8 1,645,000 $20,000. Southern Hotel, Limited, $25,000.
Ontario . . ................... 17 T,540ý000 Montreai, Que.-Segur, Mackay, Segur Oils, Limited,
Saskatchewan . . ............ 14 2,300,000 $1,000,000. R, Chenevert, F. Callaghan, H. L. Mitchell.
Manitoba . . ................ 7 840,000 Méntreal Contracting Company, Limited, $iocoo. J, A.
Alberta . . ................... 23 1,68oooo Ewing, G. S. McFadden, J. W. Brown. Valentiaie and Guil-

72 $8,487,000 baùlt, Limited, $45,000. J. A. Guilbault, H. Valentine, A.
Raymond. - George Sully, Limited, $40,000. J. W. Richards,

The following'is a list of charters granted during the J. A. T. Richards, E. W. Morrison. Drummond Street Land-

past week in Canada. The head office of the company is holders, Limited, $2,50,000. C. G, MacKinnon, J. T. Hackett,

situated in the town or city mentioned at the beginfning of H. R. Mulvena. Dominion Sand and Barging Company,

each paragraph. The persons named are provisional direc- Limited, $50,000. J. R. Morton, N. F. MacNeil, W. R.

ters:- MacKay. Canadian Bond Crown Company, Limited, $2oo,-

Lothbridge, Aita.-The King's Hotel Company, Limited, ooo. H. S. Ross, E. Angers, L; Lavigne.

$100,ooo. Winnipeg, Man,-Best Oil Company, Limited, $5oooo.

Grain Company, J. J. Milne, A. S.,Baird, R. Siderfin. Gazeta Katolicka Pub-
Torquay', Sask.-The Torquay Farmers lishing Company, Limited, ?5,ooo, Rev. F. Kowalski, Rev.

Lirnited, $ioooo. J. 0. Plourde, J. S. Pizdor. Canadian Ukrainian Publish-
Prince Albert, SRSk.-The Sandstone Brick Company, ing Company, Limited, $5,opo. Rýght Rev. N. Budka, Rev.

Limited, $50,000- J. 0. Plourde, Rev. Z. Orun. The Inland Timber and Con-

Watrous, Sask.-The T. N. B. Manufacturing Company, struction Company, Limited, $Iooooo. A. V. johns6n, P. E.

Limited, $25,000- Henderson, E. A. Conde. The International Izene Company,

swift Current, Sask.-The River Oil and Gas Conipanyý Liznited, $5ooooo. D. OKeefe, D. R. O'Neail, S. L. Head.

Limited, $500,000. W. A. Taylor Confectionery and Manufacturing Company,

Crouard, Alta.-The Northern Alberta SteamshiP COm- Limited, $8oooo. W. A. Taylor, H. 0. Taylor, F. T. Tay-
lor. Windsor Park Construction Company, Limited, $it>o,-

Party, Limited, $2oooo. -The Fort McMurray Mercantile ooo. R.'E. Gurm, R. M. Batten, C. A. Wright.
Fort MoMurray, Aita. Toronto, Ont.-The Wm. Mara Company, Limited, $ioo,-Company, Limited, $ioooo. utual Telephone Club. T. G."S. Gibbons, F. F. Harper, G. McNaughton, Park
Rydai Bank, Ont.-Rose M Properties, Limited, $2oc>,ooo. W. T. Robb, W. McK.

Inch, J. Keast, S. T. Maguire. Wright, C. Seccombe. H. C. Fairbanks, Limited, ?50,wo.
Windsor, Ont.-All Red Feature Company, Limited, $50e H. C. Fairbanks, R. K. Grirashaw, C. W. Carruthers, G.

ooo, Fý H. Lawrence, W, D. Brock, A. P. Bartlet. T. Smith, Limited, $4oooo. R. G. Agnew, A. C. McMaster,

Amhont, N.B.-Ledcote Company of Canada, Limited, F. H. Hurley. The Standard Automobile Supýply Company,
$15oooo. C. J. Siliker, H. A. purdy, F. L. Milner. Limited, $4oooo. A. E. Daly, F. C. O'Leary, T. L. ýMona.

stmtiord, Ont.-Stratford DavenPort 'Company, Limited, han. The Underground Acetylene Company, Limited, $,6o,-

$25,coo. E. W. Forsberg, A. A. LeiPold, J. P. Reder. coo. D. R. Leask, Y. H. Vanstone, I. Rouse. Hydro Vacu-

Kincardlne, ont-The William Mitchell Company, Lim- um, Limited, $6owo. R. A. Stephen, F. H. Vanstone, 1. H.

ited, $25,000. W. Mitchell, G. K. Lampinan, À. Mitchell. A. Blair.. Nash Temperature Control, Limited, $4oow. W.

)any, Limited, Marshall, G. P. Reid, N. E. Nash. Canadian Universal Film
Kingston, Ont.-Reliance Mouldinz COmI Company, Limited, $i5oooo. J. S. Lovell, W. Bain, R_

slc>oooo. F. R ' Phillips, W. H. Martin, S. C. Spangenberg. Gowans. The City and Suburban Motor Bus, Company,

Brantf«d, Ont-E. B. Crompton and Company Limit Limited, $25o,000ý J. R. L., Starr, G. Cooper, R. P. Locke.,
ed, $i5oooo; E. B. Crompton, C. F. Ra1nsaýr, EL j - Mills. Camailian Climax Container Company, Limited, $roocoo.

Port Erle, ont.-International Safe and Register Côm- Callahan, I. Barry, B. Spicer.

pany, Limited, $iooooô. G.- M. Kellogg, A. C. Mackintosh,

A. D. Nie.
Freehold PUIPNew Clirilsie, Que.-The International

Wood Company, Limited, $5oooo. S. Gordont B, S» Application is being made for letters patent for the fol-
lowing companies.-Mitchell, E. S. Scott

Mffle Jaw, Saek.-The Southem Saskatchewan Oil and GhaMettatOwn, P.E.I.-Banner Fox Company, Limited,

Gas Company, Specially Limited, $700,000- MGose jaw Ab- $48,000- J. C. McLeod, H. H. Horne, W. N. Tanton.

attoirs, Limited, $150,000- aummeroïde, P-Ewl -Commercial Fur Farms, Liznited,
Regina, Sask.-Internatiocal Light and Manufacturing $3oooo. W. J. McLean, B. G. Rogers, A. C. Saunders.

Company of Canada, -Limited, $ 150,0w. Prairie Land COm-- 1 coloman, P.E.I.-The Empress Silver Black Fox ýCom-
pany, Limited, $100,000, Capit4j Wine C om 'P'ay, Limited, pazy, Limited, $400,ooo. L. G. Dalton', M. A. Oulton, J. E.

Dalton.

Prince Édward Island.-Prudeneal Silver B]. ack Fox COm- urbalnville P-19-1---Confederation Silver Black Fox
pany, Limited, $300,000- J. A. McDonald. 1 . McLeýn, 1

E. Arsènault. Magnet Fur ComPànYý F. Company, Limited, $1410,000. W. E. Williams, J. J. Gillis,
Arsenault.

R. Beer, A. M. Matheson, C. Lea.



20 THE MONETARY TIMES Volume 53.

THE CANADIAN BANK

BANK OF OF COMMERCÉ
HEAD OFFICE: TORONTO Establisbed 1867

Pald-up Capltai $159000-000

MONTREAL Resmoe Fund $13,500,'ý00

Established 1817 SIR EDMUND WALKER, C.V. 0., LL.D., D.C.L., Pros.

izicarparated by Act of Parliainent ALEXANDER LAIRD - - Genoral Managor

CAPITAL PAID UP 
JOI-IN AIRD Assistant Gentral Managsr

REsT .... .... .... .... 16,000,wo.00

UNDIVIDED PROFITS 
373 Branches throughout Canada and in the United

States, England, Mexico and Newfoundland.

14ead Office, MONTREAL NEW YORK AGENCY-16 Exchange Place

BOARD OF DIRECTORS 
WM. GRAY and H. P. SCHELL, Agents

H, V. MimRBDrrii, Esq., Premident LONDON, ENCLAND, OFFICE-2 Lombard St, E.C.

R. B, Angus, Haq. C. R. Hosmer, Hoq. IL V. P. JONES, Manager

L B. Gmenahielde. Esq- A. Baumgarten, Esq.
William Macdonald Cý B. Gordon. Esq. MEXICO BRANCH-AvenIda San Francisco, No.

Hoa. Robt. Mackay H. R. Drummond, Enq. J. P. BELL, Manager

Sir nos. Shaughnesay. H.C.V.O. D. Forb« Angus, EsQ.

David Morrice, Esq. Wrn. MeMaster, Esq. ST. JOHN'S, NEWFOUNOLAND

SiR FREDERICK WILLIAMS-TAYLOR, General Manager 
S. IL LOGAN, Manager

A. D. BuArTHWAVrE, Assistant Oeneral Manager Sterling and other foreign exchange bought and sold.

C. SwB»v, Supt. British Columbia Branchft Travellers' Cheques and Commercial and Travellers'

P. J. Coofflum. Supt. Quebec Branches Letters of Credit issued available in all parts ý of the
B. P. Wm@Low, Supt. North West Branches world.
0. R. CL"im, Supt, Maritime Provinces and Newfoundland Drafts issued en the principal cities in foreign

Branches Branches In Canada countries, drawn in the currency of the country in
which the drafts are payable.

At ail Important Citiez and Toulas la the follewinu; Foreign Mone»Y Orders issued, payable in all parts,

Provinces of the worid.

Province of Ontario Province of Noya Scatla

Prevînce of Quebec Province of Manitoba

province of New Brunswick Province of Saskatchewan

Province of Prince Edward Island Province of Alberta

Province of British Columbia

Branches Outslde of Canada

London. Bel. .... 4IThreadtieedle6t.,E.C. O.C.Cauels.Mgr,
Sul>Aency, 9 Waterloo Place, Pa:l Mail. im '.Unru..jRIAL BAN K

New York. N.Y Wall St.. Rý Y. Hebden. W. A. Bus,
J. T. Molineux. Agents

Chicago, In. .... 100 South La Salle Street -O F C A N A D A ,
Spokane .... .... State of Wash, gton

St.John'a .... . .... Newfomdlmd
curitu, . ".. Newfoundland
Orwid Falle .... Newfmndi»d 

DIVIDEND No. 96.

M«ico City D.P.

Bankers In Great BrItalri Notice is hereby given that a

lâgndS ... .... The Bank ni England 
Dividend at the rate of Twelve

The Union of Londod and SmitWs Back, Ltd- Per Cent. (i 2,11>) per annurn upôn
Landon County and Westmhmftr Bank. Ltd.
The National Provincial Bank of Eýcidand.Ltd. the paid-up Capital Stock of

Ltvml" The Bank of Liverpool. Ltd. th îs Institution has been decla red
500tland .... .... ne British Linen Bank and Branches for the three monthsending 31st

Bankers In the ' United States JulY, 1914, and that the same will
-New York .... .. » The National City Bank

National Bank of Conunercýe be payable at the Head Office
National Purk BAnký

.... Fourth Street National Bank and Branches on and aiter Satur.

Bouton .... .... The Merchant2 N ational Bank day, the i st daý of August next.
Buffalo .... .... The Marine National igami,

San Pranclace .... Ph-nt National Bank The Transfer Books wilt, be
rhe Anale, and London Puis Natimal Bank closed from thé 17th to the 3ist

Savi«s Departmeine connected with each Lanadian Brsoeh. and

intkrest allowed et cwitnt ratee 
JulY, 19140 both days inclusive.

Colliections et ail peinez et the viprid undertaken at mont tawurabloi
7 

By order of the Board..

Itra"lb=* Conques, LiSlted Chou* sandTrâLvanm> Letters of Credit

imméd, nuo#àble in ail patte of the worW. D. R. WILKIFt
ibis Bank. with fta Branches at every Important point In Canada, 

1

offm «Umio" facilitiez fer the tranuction ci a itueral Banking Gen" M anager.
but'- Toronto, 24th June, 1914,
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NOVA SCOTIA
A Character Sketch THE BANK OF

A man ther 1 c is in Canada who carries about a pillb-ful N OVA SCOTIA
of resentment because some years agý) a Halifax bank man-
ager, in his stockinged feet. received him thus. The man Incorporated 1832ýhad a thirst for statistics, and the semi-dressed banker could
satisfy it. He always says now that negligé is typical of Capital Paid Up - $6,000,000
Nova Scotia. He included even New Brunswick and Prince
Edward Island. But there arc factors in favor of the bank Reserve Fund - $1190009000
manager, Nova Scotia and the maritime provinces generally, DIRECTORS

even if one has extreme respect for boots. Nova Scotia has J-Y-PAYZANT.President . C[iA@.ARCHIBALDVice-President

a reputation for being able to do business in shocs or out G. B. CàjapmLL HECTOR MCINNES J. WALTER ALLISON
J. H. PLUMIRER N. CuvRy R. B. HânRis

of them. That fact sometimes gets ahead of those who insist JADISS MAXCH1313TER WALTER W- WHITE, M.D.

on white cuff s, a Prince Albert coat and a plug hat, The Head Office ... Halifax, N.S.
maritime provinces arc not as formai as Ontario. They arc
not as noisy in optimisai as the prairie provinces. They are General Manager% Office .... Toronto, ont.

H. A. RicHARDsori, General Manager. D- WATERs, Asst. Gen. Manager
n( 1 ritainous in their enthusiasm as British Columbia Supt's of Branches-J. A. MeLson, GKo. SAImjrRaoIvý B. cRoccuTT

Indeed, Nova Scotia and lier sister provinces have almost ChiefInspector-C. D. ScmuRzàw.

a corner on Canadian modesty. Modesty apparently having
declined. in value as a commercial asset, the maritime people BRANCHM
may have lost a little business. When we remarked in these IN CANADA
colurans recentlv the quiet persistence in the people of the Nova Scotia
Canadian Atlantic coast, and the appreciation of the British Amherst Halifax, River Hebert
money markets of their eonservative methods, expressing Annapolis Royal Barrington St. Stellarton

the hope that we should -bear their voice more frequently and Antigonieh North End Sydnev
above a whisper the modest and typical reply came from Aylesford Kentville Sydney mines

Bridgetown Liverpool rrenton

Halifax: "We are just cleariiig our throats." Canning New Glasgow Truro
Dartmouth North Sydney

Nova Scotia has had to adapt itself to soine remarkable Chester New Waterford Westville

changes. 'In the days of wooden shipbuilding it was pre- Digby Whitney Pier
Oxford Windsor

eminent. Steel vessels displacing the old st-yle ships, Nova Glace Bay Pictou Yarmouth

Scotia has since gone in for the steel industry, lumbering Prince Edward Island
ýnd coal mining. Its agriculture and fisheries are two other
important industries and sources of wealth. When the wooden Alberton Charlottetown Kensington Montague O'Leary

shipbuilding industry was blotted out, it made the workers New Brunswick
feel as western Cana dians might feel if wheat-growing Bath Fredericton Newcastle St. John

went out of fashion because rice had become diet in place Bristol Gagetown Petitcodiac harlotte st,

of ýread. But Nova Scotià proved its adaptability then, as Campbellton Grand Manav Port Ewn ",.Hàymarkersq.
Centreville Hampton Riverside North End

ït has proved it since. During the next fifteen years it will ChathEtm Hillaborough St. Andrews West St. job n

show the possession of that asset a great deal mûre. Chipman Jacquet River St. George St-Stephen
Dalhousie McAdam St. John Sackville

Nova Scotia has become a manufacturing country Of East Florencev'le Minto Prince Wil. Sussex

no mean importance. At one time chiefly farming and fish- Fairville Moncton liRm Strset Woodstock

ing buttered its bread. To-day, the province bas 1,480 manu- Quebec

facturing establishments paving $iioc>oooo yearly tO 28,OW Chandler Montreal New Richmond Quebec

emplovees. Hcre is how the man-ufacturers of Nova Scotia Maisonneuve Sub- New Carlisle igub. Paspeblac Ville St. Pierre

sum up the prospects and the industrial ascendency of the to Montreal to Paspebiac) Port Daniel Westmount

province 
Ontario

"It is broad-based," they ýay, 11upon its immense de- Arapriur London Toronto Torontoi
Barrie MerrittAn King St. Queen

posits of coal, its great forests, its farms, its fisheries, its Belmont Mount Dennis Bloor Church sts.

water-powers, and its strategic commercial situation at the Berlin Ottawa Spadina St. Patrick.
Brantford Peterborough Bloor & St. SPadinu

gateway of Canada. Its position on the ocean. highway en- Part William Port Arthur Clarens Welland

ables its manufacturers to, assemble raw materials with con- Hamilton St. Catharines Don branch Weigton

spicuous advantage and bring the wo-rld's great markets Harrletaville St. Jacobla Dundas St, woodstock

within easy reach. The climate, softened b, ýr the surround- (sub. to Belmont) Manitoba .. East End

ing sea, is suitable alike to animal and vegetable life. The Winnipu winuin 9 (Elmwood)

laws are British and are wisely administer ed -, the work- Saskatchewan

people ý are skilled and intelligent, and religious freedoin is Kamsack Moose Jaw Prince Albert Regina Regina,

absolute' * Saskatoon Saskatoon, West Bide North Rnd

"By reason of these numerous and powerful advantages 
Alberta

it is the belief of ail who have knowle f the resources Calgary Clklgary, West End Edmonton Lethbridge

of this province that Nova Scotia is destined to be one of British Columbia
Mission City VanCouver. Haatiri" Street

theý great workýhops of the Dominion." Victoria vanroqVer,

Premier G. H. Murray, who has the greatest faith in 
In Newfoundlend Ortinville Street

Times Annual Bay Roberts Bonavista Burin
his province, pointed out in The Monetary Grand Bank St. John'$

early this year that there.was much less decline in, trade in Bell Island Brigus CiarboneRr Harbor Grace Twtllingate

Nova Scotia than in the western and central provinces during Havane Monte Street. HAVO[n*

the recent period of stringency. Moreover, t1fie present ind* IN JAMAICA

cations art promising. The recent changes; in the United Black River Kingston Mandeville MOntego Bay

States t1riff will inaterially assist in fhe develoPraent of the Port Antonio Port mauja St, Ann'E Bay Saianna-taýiwar
IN RO'RT0 »100

province. It is believed that the free entry of fish into the San Juan

United States is one of the best things that has happened In the United, States

the Nova Scotia fishing industry since the days of the old Boston zChiCagOý Nèw York Agency, 49 Wall bt t

Reciprocity Treaty. "Our fish .ermen," said Mr. Murray, CORRESPONDENTS-In Gregt &iftlr«

f(will reap the bentfit of fully half and in saine cases of Tau LONDOu JoIRT STOCK B"Ii L,,,Ti,,, ROYAL BâNIK cip sconARO

practically all the duty that bas heen removed. The demand In FranCe-C»MT LYowwàijq In Gormeny-DREODNEtt BAK,

for our agricultural products and for Our lumber has already la the United Stateg

been stimulated,, and a large business.in these lines for 1914, NEW YORK-Bank of New York, N-B.A. BOSTON-menhante National

is confidently expected. Bank- CMCAOO-First National Bank. 'PIULADELPHIA-Fourth Street
National Bank. B,%LrizoRg--Citizens National Banký SAT4 pRAN a

'm Bank- of Commerce. 
rutioW Bank.

Thtseý predictions are being realized. Nova Scotia is Il Cinadi 
ci CO.-

Only making excellent historv in its Own Province, 'but 's This B-k -nuoly gubmits lits B*oit% and

sending. also some of its best citizens tO western Canada. Statements te tudepen'l"t outoide Redlt

There they are helping with the pioneer work of the great,

prairie provinces.
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WOMEN AND LIFE INSURANCE

THE BANK OF BRITISH Mortality of Married Men and Women Compared-Suicide
Record of Married and Unmarried Women

PolicyholdersNORTH AMERICA
Established in 1836.- incorporated by Royal Charter in 1840 Mr. George H. Beaudry, a prominent Pacific Coast lire

man, is resPonsible for the foliowing deductions, which lie

says were derived from the statistics of the large American
Paid-up Capital - $4,866,666.66 life insurance-companies. He says the records indicate that

neserve Fund - $3,017,333.33 slender women are better risks than stout women and that

single women live longer than the married.

HxàD Oyyicz Mr. Beaudry asserts:-"A woman who is thirty pounds

under weight is au 18 per cent. better risk than a woman who

6 GRACECHURCH STREET, LONDON, E.C. is thirty pounds overweight. The inortality among women

who are thirty pounds underweight is 94 per cent. and. among

Head Office in Canada those ovenveight the mortality is 112 per cent.

ST. JAMES ST., MONTREAL Spinsters are LOng LlVedý

"The spirister's chances for long life are 5o per cent.

I-L B. MACKENZIE, General Manager better than those of lier married sister. Out of 149,000 Single
woinen insuring the mortality rate was only 81, per cent.,

This Bank bas Branches in all the principal cities of while among the women insuring with their husbands as

Canada, ineluding Dawson City (Y.T.), and Agencies at beneficiaries the percentage was 126 per cent. The married

NewYork and San Francisco in the United States. woman has not even chances with the married man, at least

Agents and Correspondents in every part of the world in the first few years of married life. The percentage among

the men increases with age. For the first two years of in-

Colkaiens made a"t L#west Raies surance women have a high mortality rate, whether they be

married or single, and this fact the companies attribute to a

Muney Orders, Cireular Letters premonition which women are declared to possess. The in-

Drafts, surance people càll this, instinct and they say women feel

of Credit and Travellers'Cheques issued, possibilities of death so keenly that often the companies Jose

Negotiable anywhere during the first tWo years of policy holding.

Agents in Canada for Colonial Bank, London, and West Indies Sulclde8 of Insured WôMen.

"Of all the policies issued by life companies 2 Per cent.

SAVINGS DEPARTMENT AT EVERY BRANCH of the holders suicide. Death from. self-inflicted causes

among spinsters total only six-tenths of i pet. cent., while

among married wornen the percentage is less than one-tenth

higher. The companies make a distinction, however, among

the married woTriein. Between the haprily married class or

women whose insurance is drawn: in favor of their husbands,

and the single wornen there is almost no difference.

"The women whose beneficiaries are people other than

STERLING EXCHANGE AND COMMEP,- their husbands show i and one-tenth per cent., while among

CIAL LETTERS OF CREDIT the widows apd divorced women the percentage from suicide

climbs to 1-7-"

Sterling Exchange purchased and Drafts

on Great Britain sold at favorable rates.

Commercial Letters of Credit on London PREMIER MURRAY AND NOVA SCOTIAN OPTIMISM

issued for use of Importers of foreiga
goods from &Il parts of the world, drawn -While you will not find the saine spirit of optimism in

with conditions arranged to meet trade this province that you vill find in the West," says Premier

requirements. Murray of Nova Scotia, 1' it can be truthfully said that we

have made splendid progress, and our industrial advance-

ment has been of a character which would justify us in being

proud of our position. We have a happy and contented

people. Our great strength lies in our varied industeal life.

T HE Along our scaboard we have our great fishing industry, in

which there is engaged a fleet and a fishing population un-

equalled in the woxld.BAN K oF TORONTO "In our western co-unties we have our great fruit belt

which we think, and 1 feel justly so, can produce apples

Head Olfice. TORONTO, C4N. unexcelled anywhere. In the East we have our great coal

and steel industries, which have reached a degree of pro-

PAID-UP CAPITAL 36,000,wo gress which has been not ouly the wonder of Canada, but

RESERVED IPUNDS 0,307,272 also of other nations. Splendid advancement has been made

in our agricultural resources, and fyou will find that in

I)IRECTORS manufacturing we are-fast taking a place which ipdiéates

Duncan Coulson, PKuidrat that Nova Scotians are hot behind the other provinces in

this respect.
W. G, Gooderham, Viw-Ilpts. J. fienderson, 2" Vio-Priri. "In almost every town in Nova Scotia to-day manufac-
HcS. C. S. Hyrnan wdliani Stone

John Macdonald Lt.-Co(. X IL Gooderbarn turing is carried on successfully, so it is little wonder, if

Nichoi" BawIf Lt.-CoL F. S. Meigheu you will permit me to say so,,'that the ordinary Nova Scotian,

Englobart W= 1. Gear when he visits the other provinces or goes abroad to other

parts of the world, feels a bit proud of bis native, province,

Thc*. P. How, Groffalwanagor A. Bird, CAiefI .itjpoct#r and he thinks (and 1 think he bas some justification for bis

belief) that, take it all iin all, we CIO not Suffer _by comparison,,
with any other country. However, 1 realite that much cari

L4*40 angloM ... London City & -Midland Bank, Ltd. be said for. evety part of Canada, vèt 1 always felt it my duty

New National. Bànk.ýof Commerce to encourage Nova Scotians to take eride in their own pro-
chic& Fir&t National Bank 'd in bis own provincei

go 

vince, 
for once 

a man 
takes 

a rst 
pri

Affl ffS $60,000,OW he begets a patriotism that r es him a bétýèr Canadian and

a better citizen,"
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THE DOMINION BANK
Sir Edmund B. Osier, M.P.. President. W. D, Matthews, Vie«»President THE

C. A. BOGERT, GxN. MANAGER.

Collections, All Over The World
Whether your business is confined to Canada-or you ship R O Y A L B A N K ,

gonds to all parts of the world-you will appreciate the facilities of

the Dominion Bank in making collections.

The Branch in London, England, is in immediate touch with

the European financial centres-while correspondents throughout

the world expedite all transactions.

The Dominion Bank has branches in all sections of Canada. O F C A N A D A
Manufacturers, Wholesalers and Shippers are requested to write the

Head Office for a complete list of Branches and correspondents.
273 INCORPORATED 1869

Capital Authorized ............. $ 25,000,OOÔ

Capital Pald up ........... 11,560,WO

R,ýserve and Undivided Profits ... 13,500,000

The Standard Bank of Canada'. 'Aggregate Assets ............... 180,000,OW

,QUARTERLY.-DIVIDEND NOTICE, No. 95.

Notice is hereby given that a dividend at thqý rate of Head Office, MONTREAL

THIRTEEN PER CENT. PER ANNUM upon the Capital

Stock of this Bank has been this day declared for the Quarter Board of DIrectors:
ending 31st July, 1914, and that the same will be payable aÉ

the Head Office in this City and its Branches on and after H. S. HOLT, President. E. L. PEASE, Vice-President

SATURDAY, the Ist day of August, 1914, to shareholders . E. F. B. JOHNSTON, K.C., 2nd Vice-Prt-.6ident.

of record of the 24th of july, 1914. Wiley Smith W. H. Thorne A. J. Brown, K.C.
By order of the Board, Hon. D. MacHeen Hugh Paton W. J. Sheppard

G. P. SCHOLFIELD, Jas. Redmond T. J. Drummond C. S. Wilcox

Toronto, 23rd June, 1914. General Manager. G. R. Crowe Wm. Robertson A. E. Dyment

D. K. Elliott C. E. Neill

Off Jeeps a.
E. L. -PEASE, Generai Manager; W. B. TORRANCE,

Supt. of Branches; C. E. NEILL and F. J. SHERMAN,

THE 
Assistant General Managers.

STUART STRATHV, Supervisor of Ontario Branches.

C. A. CROSBIE, Supervisor of British Columbia BranchereW eyburn Security Bank T. R. WHITLEY, Supervinor of Central Western Branches.

HEAD OFFICE, WEYBURN, SASKATCHEWAN A. D. MCRAE, Supervisor of Maritime Province Branches.

C. E. MACKENZIE, Supervisor of Cuban Branches.

Caoltal Authorized $1,000,000

BitANci-lu iN SASKATCHEWAN AT Branches In Canada

Weyburn, Yellow Grass, MeTaggart, Halbrite, Midale, 155 in Ontario and Quebec, ýOin Maritime Provinces,

Radville and AssinibOia. 60 in Central Western Provinces, 45 in British Columbie-

Griffin, Colgate, Pangmau

A GENERAL BANKING BUSINESS TRANSACTED 3 Branches In Newfoundiand

H. 0. POWELL, Genftai MABU« Branches In West Indien:
28 in Cuba, Porto Rico and Dominican Republic, alw

Surbud« Jamnion

Nassau Bridgetown Kinioton

ORIGINAL 1854
CHARTER St. Georges Port of Spain and San Fernando,

HOÎÈ BAiK OF. CANADA British Honduras
Belize

NIN£ OFFICES IN TORONTO British Gulana

Savings Accounts of One Dollar and Upwards speCiallY GeoMetown -New Amsterdam

solicited. LONDON, EINIJ,, NEW YORK,

Full" Compound Interest Paid. Pria= St., &C. 68 William st.

This institution was originally established as Savings

banlç,'and it 'Dow does a very largevolume of A General BanklÉg Business Transactea.
business ývith thrift dePositors-
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ESTABLISHED 181-1

.BANK OF NEW SOUTH WALES
PAID-UP CAPITAL AUSMULIA $17,500,000.00
RESERVE FUND $11,750,00.00
RESERVE LIABILITY OF PROPRIETORS $17,500,000.00

S46,750.00M

AàGREGATE ASSETS, 30th SEPT., 1913 $236,841#080.26

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNERDLE STREET, R.C.
GENERAL MANAGitR-J. RUSSELL FRENCH

The Bank bas 336 Branches and Agencles, vizý:-168in New South Wales, 87inVictoria, 48in Queensland, 6 in South Australia, Il ln West Australia, 3
in Tasrnania. 57 in New Zealand, 3 ln Fiji, 2 ln Papua, 1 in London, and bas Agents and Correspondents ail over the World. The Bank collects fer
and undertakes the Agenay of Other Banks and trangacts every deecription of Australasian Banking Business, Wool and Produce Credits arranged.

THE QUEBEC BANK THE
Founded 1818

Capital Authorized U«OWO. Capital Fald-up 42,Mj». BANK OF OTTAW A
Reurve Fund $i,996,gnào ESTABLISHE'D 1874.

Dutzmoim--John IL Ross' Pr«hkýnt. Vemy BoswellVioe>.Pr«ident
Gaspard Lernoine, W. A. Marah, Thon. mcDougail. a. o. Stuart, x.c., Paid up Capital ... ... ... 4,001,000

J. B. Aldred, R. Mac. D. Paterson, Peter Laing. Rest ... ... ... ... 4,7àOOOO
Head Office: Quiman, GenerâLIManaftr's Office: MoNTRuâL.

B. B- 'SIUVIM19ON,,Gentrai Manager. Total Asqets over ... ... 54,000,000

This Bank han 56 Branches throughout Canada-
26 in the Province oý Quebec and New Brunswick, OVER 95 OFFICES THROUGHOUT CANAPA.

8 in the Province of Ontario, 22 in Western Canada.

Agents in United States-ChaqeWational Banký New York: Girard Items accepted for 10

NELti-al az, Philad-Iphia; National shawrnut Bank, Boston; The PirstNational Bank of Chicagô,!chi=o. 'C O L L E C T I O NFirst National Batik, Minneapolis;
Marine National Bank, Buffalo; nal Bank of Cdtninerce, Seattle; First on any point in Canada, the United States, or abroad.
National Bank. Sanfrancisco. Agents in Great Britain-Bank of Scotland.
London, Agents ln France-Credit Lyonnais. Piris.

ESTA131111111ED, 181111Northern Crown Bank U _*
HEAD OFri" wortutrEG nilon,& nk of Cauda

A gen.eralbanking business transagted nt ail branches Head Office W INNIPEG
DliScTops

Sir D. H. MeMiltan, X-C.M.O. Paid-up Capital $ 51000,000
Vies-PagelDBNT Cant. Win. Robinson

Jae fi. Aahdown A. McTavish Caecpbeil, W. J. Christie Reserve 3,400,000
air D. C. H. T. champion John stovel Total Assets (Over) 809(MY000

BRANCHES .1iý WESTERN CANAD
&LBEATA «ArillroBA BJB#tAr- Lloydminster BOARD OF DI-RECl ORS

exiguT Ar&M CNEWAN Lockwood WILLIAM PRICE, Esq. Honorary President
9draonton Beausejour Alanie" Macoun JOHN GALT, Esq. President
H 'ver ainsaairth Allau manor
MLb ald Brandon Anercid Marengo R. T. RILEY, taq. Vice-Prosident

Red Deer Crandali B*Icarres Maymont G. H. THOMSON, Esq. vice-president
Gienbaro Bladwortb Moose Jaw
Isabella Borden 1 Brook Nokomis W. Rý Allan, Esq. E. L. Drewry, Esq.

13. COLUM OUA La Rivi- Cadiliac Frelate Hon. S. Barker, Esq., E. E. A. DuVernet,
Melita Dubua Prince Albert M. P. Esq., K. C.

Asharoit Minint. Dundurn Q111441pal
Eburne Pierson Duval QWII Lake M. Bul4 Egq. S. Haas, Esq.
New Bari or" Col. John W. Carson F. E. Kenanten, Esq.
WeâtSinster B. B. Cronyn Esq. Wm. Shaw, Esq.Qu"001 St. Bon FIrface Ruth Lake

etevnston sonnerna saitecats G. H. BALFOUR,, General Manager
VAWCOQ"la olen Bwen Saskatoon

et. = 1 Sedwy H. B. SHAW, Asaistant General Manager
et. Wl»lpm Sheho P. W. S. CRISPOI Superintendent of Branches and

Mount Pleanant HarTis Storri way Stn. Chief Inspecter
Powell St. maldtxut fflftzrraist

Victoria Md impft*ù Tate 1 Venft Loindon, Eng.', Branchesk, 6 Princes Street, E.C.,
Vietorift. PS=tý.4 ffller vlàcount
Onk Bay Jn. Main & semrt Lancer Waldeck and West End Branch, Haymarket, SW.

William and LanOum Wolseley
sberbrooke Laura l Liberty Vortten HE Bank, haiing over 310 Branches in ýCanada extend-

BRANCMM IN BAS*rLIUq CANADA T ing from Halifax to Prince Rupert, offers excellent

'ONIrAFttO Lanterprise Odessa sookyfi Bay facilities for the iransaction of avery doserhjtlbn of

Bath Plorenoe OMIlrIkw-4 TOUUM Banking businces. It bas Correspondanti in all Cities of
ewood ortirs fil*. Xing et.ct importance throughout Canada, the United States, the United

seâ*viiw X= R deau st. Agnan St. Kingdom, the Continent of Europe, md the ffltish Coloniee
sarford Kingston weuhummu Spàd" À".

wwkwytmn port Duver WOWWdge CollectiSu nw,& in all parts of -the Dominion and retmacombS Xspanee SStland Woodutftk
rooritky rernitted at lowest rates of exchange. Letteri of

'affleBRS OF TH19 'BANK ýre'dît and Trave4lerà'Cheques kaued avatlable, in all parts of
R. Gampbell. Gomtral Manager Lý M. Mccarthy. Supt. Branches
V. P. Creun. supt. ftmtem Brenobes J. P. Roberts supt. B.C. Branobec the world.
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WESTERN FREIGHT RATES 13ANK oiF HANIIIITON1 HEAD OFFICE, H^MILIUf4

VIL CAPITAL AUTHORIZED .... . ..................... $5,000,000
CAPITAL PAID UP .............................. 3,0W,000

SURPLUS ...................................... 3,750,000
DIRECTORS

With Regard to Traffic Necessities LT.-COýý THE HoN. J. S. HENDRIE, C.V.O., President.

CYRUS A. BIRGE, Vice-President.
George Rutherford J. Turnbull C. H. Newton

Which of the threc lines, if any of them, should bc taken C. C. Dalton W. A. Wood Robert Hobson

as controlling the rate question, was a point discussed il' and J. P. BELL, General Manager.

the judgment on the western freight rates. Mr, H. L. Dray- B R A N C M E S
ton states, in the first instance, as thp Canadian Nôrthern, ONTARIO

at any rate up to a comparatively short time ago, bas con- Ancaster (5orrie Moarfleid Southampton

fined its activities to the western territory riow under con- Atwood Grimsby Neustadt St. Williams
Bearnaville Hagersville New Hamburg Teeswater

sideration, namely, the three prairie provinces, affording the Berlin Hamilton Niagara. Falls Toronto

best operating conditions, it would seein that line could be Blyth Barton St. Niagara Falla, S. » Queen, à

accepted as the typical western line. The analvsis of that Brantford Deering oakville Spadina

B.ý 

East 

End 

East 

End 

orangeville, 

» 
College

company's revenues and expenses, however, as made by Mr. urlington North End Owen Sound Onsingm

Muller, negatives this. If the Canadian Northern was to bc Chesley West End Pahnermon ' Yonge &

adopted, its returns do not show anything like the sanie Delhi Jarvis Paris Gould
Dundalk Listowel Port Arthur " Bathurst

earnings as do those of the Canadian Pacific and the anomalY Dundas Lucknow Port Elgin Arthur

is immediately reached of finding on the oýe hand that the Dunnville Midland Port Rowan Vittoria

Canadian Pacific Railway Company's western business is Pordwichm Milton un Princeton West Toronto
Pt. Willia M ilvert Ripley Wingham

more remunerative than in the eàst, and on the other hand Georgetown Mitchell Selidrk 1 Sirncoe WrwSter

that the typical western line operatir)g practically ûnly in the MANITOBA

west makes far less moncy. Bradwardine Gladstone Miami Stonewail
Brandon Hamiota Minnedosa Swan Lake

All counsel for the different complainants united in Carberry Renton - Morden Treberne
Carman Killarn y ffloé Mound Winkler

objecting to the Canadian Northern's figures being taken Dunrea Manitol., Roland Winnipeg

as typical. Mr. Bicknell, counsel for the Dominion govern- Elm Cr«k Mather Rombank «' Norwood

ment, objects. and his objections extend also to the Grand Snowflake Princess et.

Trunk Pacific's figures, that the traffic of both the lines h SABKATCHEWAN
aes Aberdeen Caron Manuis Redvers

not yet fully developed; that they are not yet transconti- Alýermthy Dundurn Mawer Rouleau

nental roads; that so far they are only roads doing what Battleford Egtevan 'Melfort Saskatoon

might bc called a local traffic, and handing over the traffic Belle Plaine Francis Monge Jaw Stoney Beach
Brownlee 0m"fell Mortlach Tuxford

for transcontinental purposes to other roads; that the Cana- Carievale Loreburn

dian Nor-thern and Grand Trunk Pacific are entering for the ALIMPTA BRITION COLUMBIA

purposes ofdevelopirig the resources of the country into new Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver B.

territory; that in a sense they are not yet competing lines; Granum Milner 1 Penticton N. vanSuver

that they are, to a large extent, what are called granger Nanton PortHammond S. Vancouver

lines, carrying -the grain of the country and bringing in sup- Salmon Arni (CedarCottage

plies to the grain-growers from the east ' and are, therefore,
only sharing at the present time in that portion of the busi-
ness which is necessary for the developinent of the newer
parts of the country which they are opening up.

Objection to Canadian Northern.

Mr. Cowan objects to the Canadian Northern's figures
on the ground that the Canadian Northern is a railway corn-
pany which bas come in where another road is and must take

its conditions. Secondly, that the growth of the Canadian

Northern has been so rapid as to prevent proper financial THE STERLING BANIK
returns, pointing out, also, that in IC)O2 the Canadian

Northern had but a mileage of 1.276 miles, ýhile its present OF CANADA

milcage is 4,535; so that in ii years the company's mileage
had increased 3,277 miles.

It might bc noted that lie at the saine time showed that

the Canadian Pacific's mileage in 1901 WaS 7,331 miles, and

that it had since increased to il,6o2 miles , and had, there-
The

fore, .constructed new lines to the extent Of 4,271 Inilcs-
new construction does not seem to have had any VerY W e give careful
detrimental effect on the revenues of the Canadian Pacific,
although it must bc borne in mind that a well-organized rail- bankinq service
'Way starting out with a well-worked-out business would 'Pro-

bably bc able to operate its extensions to more advantage to Our clients
than the newer line, and would have far more resources as

a result of its large old mileage froin. ýhich to make up

deficits, if any, on the new lines.
Mr. Pitblado, for -the Winnipeg Board of Trpde, bases

his objection to the Canadian Northern as a standard on the
following ground.-

That the company is still in the construction stage and'

is not operating under normal conditions; secondly, that it H«d OU&= -
A. is still in the throes of building a transcontinental Systenl',

thirdly, that it voluntarily went into the western field for King and Bey Streeu, T<gýGWO

the purpose of competing on equal terins with the road

already there; fourthly, that in making enorinous extensions

the company has been guided not so much by consideratlon Toronto Braach«-
avowed policy Of getting first

of actual business as by the Aâalaide and SlmcS streetz Broadview and wntm àvtoue,

into the territôrY; and, fifthly, that the extensions were built Quungt. and 4amemon Ave. Dmdas a" Net, etrests
before tlie density of settlernent had taken place which wOuld Collage and Grace Streets Wlltc>n Av*. and Parliament et
justify the extensions as business enterprises, ' Y onge and Carltod Stg. Church et. and Wilton Ave.

It is also contended by all counsel for th ' e cornPlainants
thât the standard adopted , should bc that of the Canaclian

Pacific, and that rates should be- fixed for the western plu- IL
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vinces with disregard both to the Grand TruDk Pacific and

THE to the Canadian Northern.

It is truc that in this connection Mr. Bicknell expressed

his wish that the board would so reduce rates, although on

the Canadian Pacific basis, in such a way as to avoid doingM erèhants' Bank injury to the other lines. He was unable to suggest how

that end could bc accomplished, nor was this to bc wondered

at, as beyond all question rates based upon the Canadian

OF CANADA Pacific's power to stand reductions viould inevitably bank-

ESTABLISHED IN 1864 rupt not only both the Canadian Northern and the Grand

Trunk Pacific, but for the future preserve the western pro-

Capital Paid.up $7,000,000 vinces to that company in so far as any new companies or new

lines were concerned. It would bc impossible for any ordi-

Reserve Funds 7,248,134 nary company to live in competition with the Çanadian

Head Office, MONTREAL Pacific Railway company under such conditions.

Mr. Muller in his evidence presses the matter to its

Board of Directors a logical conclusion. Admittedly the Canadian Pacific, the

SIR H. MONTAGU ALLAN. President. premier road, has received greater governmental assistance
K. W. BLACKWELL, Vice-President. original contract

THOMAS LONO ANDREW A. ALLAN P. HOWARD WILSON than have the other lines. As part of -its

ALEX, BARNET C. C. BALLANTYNE FARQUHAR ROBERTSON the company received a cash subsidy of $25,oooooo and

P. ORR LHWIS A. J. DAWES GEO. L. CAINS 25,ooc>,ooo acres of lands, a free right-of-way and sites for
ALFRED B. ÉVANS stations, workshops, 'etc. in so far as lands vested in the

Crown are concerned. he project had been under consid-

E. P. HEBDBN, Gan. Manager. eration for some considerable time beforle the final contract

T. B. MERRETT. Supt. id Branches and Chief Insv'r was let and part of the line had been actually constructed by

OHO. MUNRO, Western Superintendené. the government.

J. J. GALLOWAY, Superintendent of Alberta Branches. Under the contract the constructed portion of the railway

laspectors-W. A. MELDRUM A.C.PATERSON was transferred to the Company and became its property.

J. B. DONNELLY According to Mr. Muller no attention should bc paid to any

lusistant Iimpfttors-P. X. HAHN W. S, BRAGG property or advantage tilat the company derived under the
CI B. BARTHE C. 0. HARPER agreement, either as expressed in the railway trànsfërred or

BRANCHES AND AGENCIES: railway construction paid foreither by the moneys, obtained

QUEBEC from. the cash subsidies or land grant or in the free right-

luatreai, Head oince -, St. James St. Huntiagdon Shawville of-way or exemption froin, taxation, when fixing rates. His

120 St. Catherine St. B. Lachine Sherbrooke contention may bc fflustrated by . an example given in hi&

M St. Catherine St. W. Maisonneuve Ste. Agxthe des levidence, thé illustration being that of three railways operat-
St. Denis St. Napierville monts
MO St. Lawrence Blvrd. Oraistown St. Jerome ing in a common territory' each costing $iooooooo, two of

IM St. Lawrence Bivrd. QMeb« St. Johns the lines being built by' the sharcholders' money, but the
V2 Centre St. St. Sauveur St. Jovite third receiving a cash subsidy of $5,oooooo, Applying this

Beauharacis Quyon Three Rivera
aury Chateauguay Ban. %sud Vaudreuil contention, the rates for the district would bc fixed on the

ONTARIU basis of a shareholders' interest of $5,oooooo in the bonused

Acton Fort Willim Lucan St. sugent line, with the result that one-half the sharéholders' interest

Alvinston Gait Markdaie St. George iii the other lines would bc practically confiscated.
Athent Ganamque Meaford St. Thomas
seueville Georgetown MiWmay Tara FaIr Return te Carrier,
Bar" etenom Mitchell Thameeville
Bothwell Ocre Bar Lqap&nee Tilbury It may bc stated that it was àdmitted that such a course
grampton Granton Newbury Torante had so far never been adopted, but that hitherto the ques-
Brantford Gueph oukville Parl't St.
Bronte Hawflton Orillia Dundas St. tion was rather the value of the property owned by the carrier

CtLatham East End Ottawa Walkerton and devoted to the public use rather than whether such pro-
Chatgwmrth amover Owen Sound waktervine perty had been in whole or in part given to the carrier, or
Ch"ley Hespeier Parbdaie W uaceburg

logerson Perth Wtf.,d had been acquired at much less than ils real value. If such

màxmrdi» fflâcott W«tiIorne had been the determining factor conversely in cases where
Delta sinoutcm Prleston VV«tport
Bganvine Lancaster Retefrew Wheatley the railway property had been acquired at infiated prices,

Bigla Lansdowne Sarnia williamstown the cost would have to bc considered rather than the actual

Bl= L«-kwbm Stratford Windsor value of the transportation utility.
plu Little Current St. Catharines Varker

London The position of counsel for the railways reduced to its,
MANIIrOBA logical conclusion, is, on the cher hand, that the rates must

ilantmor Oak Lidu Starbuck bc based on the returns of the, weakest line, 1 am of the
oarbw" &&Omo Portqgelaptawe Wbmipu
Gladatme Ngp1ata Russell Banner. opinion that neither position is correct, but that rates should

R*nmu l"efflwa sourit man Avý bc considered baving regard to the traffic necéssities ci

Western Canada and a fair return to the carrier, apart en-

Antift Frobisher Xisbey Oxbow tirely froiü any question, of reserves of the cômpany on the
Aroolà Gainsborough timàfkk Regim one hand or, liabîlities of the company, on the other.
sattitrord. Guil Lake napbcr«k Saskatoon

Humbout Moiville Sbaunavon No governmental control bas been exercised, in Canada
Bastend fwvinhunt Mooffl 4w unuy
Foe. Whitewood so as to insure that railway stock and securities should not

ALBERTA be issued for less than a reasonable consideration. It would

Dotalda LAMombe Rimbey be entirely unfair. to the shipper if he were compelled to pay
adliertw Leduc Runimy rates which were bgsed either on the amount of the capital
q.d«ýW.Mtm tMenid" - Bedgowkk 1

2ed et. B. Àuberta Av. xistoffle Stettier stock, the blond issue or cher liabilitîes. of the comPany, a
CWMI.»O 1 portion. of which', on the one hand, may never have been

Il Athabas«AT. Mescift Hat SuýM6
Carstaien NanmoAv. Nuumm ToiWd
castor adson, aPPlied in SUPPlYing the transportation systeni in respect of

chauvin H»M 01" which thé rate is to bc made, or which, on the other. hand,

may represent in part merely a fictitious value.

Pod Dèer West Edmonton Railway Board'a durledlotion.
BRITISH COLUMBIA wetaekhvim 1

The board of railway conimissioners bas hàd nothing
omiww* tvamimo gidn" Victoria to do with buildi eith r the National Transcontinental or
Mko Ne« We«»In«« V Ir
Oanges Harbour Oak Bay ar.ed"»gg St (North z9d) the Canadian Nort around Lake Supetior or anywhere

NEW BRUNSWICK NOVA SCOTIA else, suggests Mr. Drayton in refèrence to an argument adý

vanced on t his point. -The board, instead of sitting in review
et. John Halifax newalo«m

CiplobogieI Frabk-vIneI'Hawke- on acts of parliallient, is governed by them, Nothi:U could
South, Lyrîdhurst,ýMuîrkirk, N ton, Pal« Island. be more fatàI to thé continued useiulness loi the board of

-donstin. Gri,,Rwôld. Lauder, Czar. railway commissioners than for it te attempt to consider

New ycSx Aammey-W Rail a Wall Sirreet whether or not acts of parliament were passed for political

BAXUM IR 0",&,r DinTàjn->rhe London Joint Stock Bank. Limlt" expediency, leven il it had, instead of lacking, the jurisdiction

Tmmw Bamen-Ai B. PATTERSON, Manager to do so. All counsel to the inquiry knew perfectly well that

this Commission has nothing to do with either the incor-
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The Bank of Vancouver THE NATIONAL BANK OF SCOTLAND
Mead Office VANCOUVER, British Columbia Incorporated by; RaVoLU4Charter and Act ci.Parliament. EsTABLISHBU 18U

libl][LECTORS- Capital Subscribed ...... £5,WOOW $25,0()0,00()

R. P. McLENNAN, President Pald up ................ 1,WO,000 5,000,00()

Iý W. SHATFORD, M.P.P., Vice-President Uncalled ................ 4,OWOW 20,OW,000

Hoiq. T. W. PATERSON M. B. CARLIN J. A. HARVEY. K.C. Reserve Fund ....... .. 9W,000 4,5WOOO

DR. 0. GRUNERT ýýLVO voN ALVENSLEBEN Mead Offloo a EDINBURGH
COL. J. DUFF-STUART J. S- COCKBURN, General Manager. GEORGE B. HART, Secratury

CHAS. G. PENNOCK, General Manager LONDON OFFICE-37 NICHOLAS LANE. LOMBARD ST.. B.C.

Branches in British Columbia and Correspondents through- JOHN FERGUSON. Manager. DUGALD SMITH. Assistant Manager

out Canada, United States and in London, England. The agency of Colonial and Foreign Banks is undertalien, and the Accep,

tances of Customers residing in the Colonies domiciled in London, are

À General Banking BUSiness Transacted retired un terms which will be furnished on application.

LOMBARD ST..
LONDON,LLOYDS BANK LIMITEDE "EAD

Eng.

V. VASSAR -SMITH.

I>eputy Chàirrnan J. W. BEAUMONT PEASE.

Capital Subscrâbed . . . . . . . . £31,304-ý200

Capital paid uP - . . . . . . 5,008,672

Roserve Fund 3,600,000

Advances, &C - - - - - - - -

Deposlts, &rý 105,210,059

THIS BANK HAS OVER 850 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 60,, Lornbavrd St., Lonclon, Enz.

PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 26, AVENUE DE L90PERA.

London Agency of the IMPERIAL BANK OF CANAIDA.

THE MOILSONS BANK
Capital Paid-Up, $4,000,000 Reserve Fund, $4,laOC40()o

Incorporated by Act of Parliarnent 1855 .La Banque Nationale. av.&B OFFICE BOAR[i*bF DITiÏCTORS 31ONTItEAL

FouNDED IN 1860 WX. MOLSON MACPHRH901q. Pres1dent, - H- Býn1qO, VicePftaident

Geo. B. Drurnmond. D. McNiccil P. W. Molson
Wm. M. Birke. W. A. Black B. C. PýuTT. General Manager

W. H - Da"En, Superintendent or Branches. Eý W. WAuD, inspector
BERIMPORD PydEPOI3. Inspecter of Western Branches,

Authorized Capital $5,000,000.00 H. A. HAItRI138. CARLIBLU. »Asst. Inspre.

Aton"* BPtANCHES MONTItBAL
'algoLry ELiceter st. Thomas Cote St. Paul
camrose Forest Welt End Brch.13t. James St.

paid'up Capital 290009000-00 Edmonton Franklord East End Brch, St. Catherine
Lothbridge menzati Teeswater St. Branch

Toronto St. Henri Bench
Revtlatoke James St. Bay St. Cote des Reigei

9000.00 VanSuvei. Market Branch Queen St. W. MaisonneuveReserve Fund 1300 Hastings St, Hig Trenton Morketand
Main Street Iroque. te Wales Harbor:Branch

MAXrrORA Ringuele Waterloo Park and Bernard
Our systera of Travellers' checks has givBn Winnipeg Kirkton West Toronto Ave. Branch

Main St. Lambton Mille WillLamsburg Mont-Joli
Portage Avé London Wood8tock, Pierreville 1 Quebec

complete satisfaction to all our patrons, as t.0 01n"10 Lucknow Zurich Richmond
Alfinstw Meaford QUEBIEC Roberval 1 Sorel

rapidity, sedurity and economy; The public is Ainheramurbi Merlin Arthabaska St. Cesaire

ABY. milerîle Norwich Chicoutimi

fiivited to take advantage of îts faCilitieSý. Berlin Ottawa Cowansville Ste.Marie Beauce
Brockviv> Owen Sound Drummondville St. ours
Chester ,le Port Arthur Fraservilie St.rhérèse de

Our office in' PAris (14, rue Auber) is found clinton Ridgetown and Riviere du Enainville
Simone Station Sutton

bc Smi lie' X=Îton Tetreaultville

very convenient for the Cmadian touries in M Lachine Victoriaville
"lie St. Pîerre,

Europe. 

Waterloo

gu GRSA"Bm'ràllq Axo COLON'aa'-LorIdOn and Liverpool-Parr,$
L!tiýited. 'rela"d-Mullsttr & Leinster Boýhk. Lirbited. Auttralla

and New Zealand-The Union Bank of Australia. Limited. South Afriu_

Transfers of funds, collections, payments, cOm- ThéStandord Bank et South Africa, Limited,

ftnk- Chlnaandiapan-HSg

Mercial, credits in Europe, United States and K"lo-]SdNShanghai B"k'ng COrPm'gtFOn, Cub»ýAànco Nacional de Cube.
TS IN UN'TED COrresoondentie, int, 1

the principal ettieiK

-Canada, transacted at the lowest rate. COlItCâOnS -'de '- -11 Mrts Of the DQMiP1Oftý and returnspromptjy
-niitted.atiow«ti-attgotexcýtn Commerclalletters-

of Credit andrravellers Cir4,, Ltters laqued vmble In ail parts of the
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]BONDS FOR $100 The Hamilton Provident and

Many people of srnail ineans are vossibly net aware of the opportunity 
Loan Society

for safe investrnent offered by eue $100 Bonds, The stnall investar has

looked upon owning B)nds as rather beyond him-thinking of Bonds as Capital Subscribed

being only in denorninations of 81,000, or some other equally impossible surn, Capital Paid-up

But $100 will buyene of Our Bonds. giving the holder of it precisely the
sarne security as those oÈthe largest detionninations, They are a security Reserve and Surplus Funds 887,144.12

in which Executors and Trustees are by 1 aw authorized te invest Total Assets . . . . . . 4,831,175.96

TRUST FUNDS issued for ONE OR ?40RE YEARS With

Shali we send yeu copy of nue Annual Report and full particulars? DEBENTURES interest at FOUR PRR CENT. per annum,

payable, hall-yearly. The Debentures of this Society are a

Canada Permanent Mortgage Corporatlon legal investment for Trust Funds. Correspondence invited.

Pald-up CapitU and Reserve Fand eacc"d Ten Milllon »ollars Mead M oo. King Street, HAMILTON, Ont.

Toronto Street Toronto GEO. RUTHERFORD. Preigident C. FERRIE. Treazurer

ESTABLISHý*D 1885.

THE ONTARIO LOAN INCOMIE
AN D DEBENTU RE CO . sbould not be regarded as so important as to imperil your

principal.

LONDON INcoRpoRA=D 1870 Canada Both principal and interest are safe beyond question in these

CAPITAL "D UNDIVIDED PROFITS - $3,345,000 
strong Companies:

THE HURON AND ERIE LOAN
01 D EBENTURE S OF THIS COMPANY AND SAVINGS 'COMPANY

«5 - ASSETS $7,780,000= 1 . i 
and

TERM 5 YEARS-PAY INVESTORs42 THE CANADA TRUST COMPANY
Main Ofrices ... 442-444 RicHmoND ST., LONDON, ONT.

JOHN McCLARY, eresident. A. M. SMART. Manager. T. 0. MBREDITHK.C., HUME CRONYN.

Pres[dent. General Manager.

The Standard TrustaCo. CREDIT FONCIER F.C.
#44ond c"09 3" Mal* etmot. wtnwlpco Hâtà OFFICE, MONTREAL

Branch Offices ... Saskatoon, Edmonton, Vanomvw

Prosident, J. T. Gordon, Esq- (Preildent Gordon, ironside. a Parez Co., Office for Ontario,42 & 44 Victoria St., Toronto

Capital, Invested Assets,
utharlaed Caultal .... $I.WO,»Oo »"Orve _ ......... _j4MOM00 $9,647,667.19 Over $.39,000,000.00

«ubsermed arad Fidly Nid'7n»W ToUtAnaeu ... ý 12,7MOWM

An busitens of a trust character tramacted. Administration of

Estates a sfflwty. Will forma supplied free. Consultations and corre- on improved farm and

$P»denu lavited. Trust funds Invested in firat mot gage securities. N City property at low-
. Have Tou made rour will? If net, why not make lt now and appoint M ONEY TU LOA est current rates and

the Standard Truste Company your Exeeutor and Trustes ? on tavorable terms.

WU. HARVKYO Monnainq Direeter Correspondence &nd, personal interviews invited.

ûlnàdin GÙaMnty "St CoMpany 'Ost Two Mundred Corpo-

11711 Why Alm
Subscribed Capital . . . $590,000 raUons, Firms or Private Persons
Paid-up Caý - - 1- - $186,000 Have Inveisted lù our Debentures

Héàd Office Bra"on

Acta as Executor, Administrator, Trusitee, Guardian, Because we have devised a form ci debenture

Receiver, etc. $ecured by depouh of first mortgages to the

Also as Agent for ni=agement o£ Estatem, ln»stmant ot amourit of 160% with a trustee which

tically absolute security. If inte= plr,",-

Investrnante made exciasively in firat mortgagým on im- 6% Westinent whay devoid 1 *1 risk, apply tc,

orôved farms là wall established district$, furnishing absolute

4eSýý with a fair return on the inveatmeht.
9výeý arrangements- made with Inourance Companies THE EMPIRE LOAN COMPANY

è tnd Municipalitim

JOHN LITTLE, Xanaging Director. WINNIPEG, CANADA

Î 
ý:
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poration of railway companies or deterinining where coin-

panies may or may not construct. As, however, the argu- THE METROPOLITAN BANK
ment has been made and given a wide public:ity, it is as weil Capital Paid Up S1,000,0W.00

to state that, as a matter of fact, the board has absolutelY Reserve Fund 11250,000.00

no jurisdiction to prescribe or lirait railway construction, Undivided Profits 182,547.61

except in so far as industrial branches, with a six-mile limit, Mead Office, TORONTO

are concerned. A Company, on recciving statutory authority S. J. MOORR, President W. D. ROSS, Generai Manager

from parliament ' and after obtaining the minister of railwaYs' A General Banking Business Transacted

approval of its route map, has the legal right to construct

the line authorized, subject only to the right of the board

to move its location to any point within the distance of one

mile from the route map as approved by the minister, and

subject to the regulations of the board made in the interests THE DOMINION SAVINGS
of public safety and convenience.

As pointed out by Mr. Lafleur, the Grand Trunk Pacific AND INVESTMENT SOCIETY
undertaking is in no sense that of an ordinary company. Masonic Temple Building, London. Canada

It is in every sense a national work of great magnitude, the Interest at 4 percent. payable half-yearly on Debentures

building of which to a very large extent is controlled by

parliament itself, A large part of the line forming Part of T. H. PURDOM, K.C., President NATHANIBL MILLS, Manager

the system-the National Transcontinental-is owned and

built bv the country, and, so far as the Grand Trunk Pacific

itself is concerned, 75 per cent. of its cost is in turn guar-

anteed by the Dominion, and the expenditure and work are

subject to governmental supervision. The building of the

line and the whole enterprise not only received the assent of Alloway & Champion, Lirnite- -a'
parliâmeDt, but the endorsation of the people of the country.

Probably the very worst service the board could do the people

of the west would be making, as they have been requested BANKERS AND 111ROKERS

to make, such a scale of rates as would effectually prevent (Members winnipeg stock Exchange)

the fruition of the project and condemn it to insolvencY be- 362 & 667 Main Street, WINNIPEG, Man.

fore the line as a whole is actually constructed.

It is absurd to argue that such a Company created under

such conditions is to be looked upon, as suggested in an

argument addressed to the board, in the saine light as any
ordinary charter under which a railway could or might be THE TORONTO MORTGAOIC COMPANY

OMOO, No. 13 Toponto str-eez

built, apart from all governmental recognition or support, -Capital AcSunt, Seo. oo Reserve Fund, $405,000.00

and which could be incorporated merely to prevent a reduc- Total Asuts. 03,264,oeT.6«1
Premident. SIR WM. MORTIMER CLARK, LI-1)., W.S., X.C.

tion in rates. Vic,-Pres., WBLLINGTON FRANCIS, X.C.
Debentures i9sued to pay 4j%, a Legal Investment for Trust Funds.
DOPORits received at Bk% interest, withdrawable by cheque,

REAL ESTATE NOTES LoRtis made on improved Real Estate, on favourable terms.

Mayor Pascoe, of Moose Jaw, received from the Grand 
WALTER GILLESPIE, Mamm«el-

Trunk Pacific Railway a cheque for $30,000, being the amount

asked by the city for the land required in the exhibition

grounds for a Grand Trunk Pacific station.

Sir Arthur Conan Doyle, while on his return trip across London & Canadian Loa.n & Agency Go., Ltd.
Canada, visited Fort William, and made an investment in 1&73 151 VONGM 'UT., TORONTO

Port William real estate. The property secured by Sir Arthur Paid-up Capital,' $1.2wow Reserve, $W.Wo Agnets, 85ffl,789

is centrally located, for which lie paid a cash payment of DebBntuVýffl issued, one huadred dollars and upwards, om to live yewg.
4 per cent Interest Payable hàltýYearly. These Debentures are an

approximately $2oooo. Authorizod Trustee in,-t-ent. Mortme Loant made in Ontatio, Mani.

At Montreal the Cleremont Apartments, situated on toba and S"6athewan.

Cleremont Avenue, changed hands for the suin of ?200,000. W. WEDO.-j»., Secretqry. V. B. WADSWORTE, blànL«,,

The vendor was Mr. Osias Lamoureux, and the purchàser

Mr. Wolf Simon.
Expressing confidence in the stability of his comPanyls

western investments Sir A. Soulange, K.C.M.G., of Paris, a ME 'COMMERCIA1. LOAN AND TRUST CO.
director in the Canada Mortgage Association recently resumed

his journey west to Edmonton after spendink a day in Saska- Hézd Office WINNIPEG

toon. In company with Mr. R. Soulange, his son, and the THOS. D. ROBINSON.president, C' W- N- KBNNEDY, Vice-Pruldent.

Saskatoon agent 'of his company, Mr. G. G. Calder, a visit WESTERN MORTGAGE 'INVESTMENTS UNDERTAKEN

of inspection was made of a number of the principal loans FOR CLIENTS. Correspondance Sollaited.

in the City. Satisfaction was expresseci with the careful selec- W- H. SPROULB, Manager.

tion made by Mr. Calder who has placed about $500,000 for

the Company in the last two or three years.

One of the most modern of the new buildings in Van-

couver is that just occupied by the Credit Foncier Franco-

Canadien, at the corner of Hastirigs and Hornby Streets. It YO
is ten stories in height, and cost $5ooooo. The compariyà 5.0 D E BE N T U Z'mNilLrws _55%
which has its head office in Montreal, and which operates in For a limited tilne we will issue debentures bearing 5% interest

Winnipeg, Fort William, Quebeè, Toronto and Charlottetown, payable half-yearly .

has had its- office in Vancouver for some years, and so great The Domwen Perniement LoanCompmy
is theiir confidence in Vancouver that they have erected there U Kigit Str*« West Terae»

the best office building that they own outside of Montreal. HON. J. R. STRATTON, Premident P, M. HOLLàNI14 Goa. M»*ger

The convention of the staff of the London Life Insur-

ance Company was held at Niagara-on-the-Lake. The feat- The Canada StEandard Loan CO.
tire of the convention was the creation of classes Of 15, omee wuip»BG

and 25 years' continuous service veterans, to each of whom $100 BONDS ISSUBD
resented. Those of the premier

handsome gOld ffins were p The business of the company A convecience to investors of amall means. Particulars and interut

class were set with diainonds. 3o per cent. over rate$ on kppaution.

for the 'fint half of igi4 shows a gai il of ýJ- C. KYLE, Manager. 428 Main Ottëot, Wi"ipj,

the best previous recordý

âââ
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SASKATCHEWAN GENERAL LOANS ON LIFE POLICIES

TRUSTS CORPORATION How They Have Increased-Loans Often CanBe Secured

Mead Off îce REGINA, SASK. on Demand

Approývrd il ai acceptabli fer
Tru.rt Company, parposri of Saikatchr«an BY T. BRADSHAW, F.I.A.

WILL.ACT FOR YOU
in Saskatchewan in any financial or trust business. In 1897 the amount of loans on Canadian life insurance

POlicies StOOd at $4,490,30,7, and represented 10.32 per cent.
MAKES A SPECIALTY of the total assets. In igi2 the amount had increased to $25,-

of investing clients' funds in carefully selected f arm 879,863, the percentage -being 12.23 per cent. This asset

mort 'investor 734% on agency basis, represents amounts advanced to policyholders on the security
piges to yield of their policies. There can bc no question as to its merit-

or 6% with unconditional guarantee of principal a good rate of interest is obtainable, and the amount lent is
and interest. la-viud always less than the net value of the policy.

Itefepen«-Union Bank of Canada
Interest Rate Varies.

The rate of interest charged varies fr0m 5 per cent. to
7 per cent. While the asset is well secured and remunerative
it is greatly to bc regretted that policy loaDs are increasing so
rapidly. There seems little doubt that inany tum too
readily-to their policies-as the easiest means to obtainThe Sterling Trusts Corporation money for temporary needs and thus materially lessen and
in not a few cases completely destroy the primary purpose

EXECUTORS, TRUSTBES, ETC. for which insurance should bc ïaken.
Board ot Dlr-octors Recently one company reported that it paid iooo matiir-

W. S. Djimicit. President B. D. MoCALLum, Ist Vice-Pregident ing endowments; under 3ig, loans were outstanding at the
Jomn Putwmnoon, 2nd Vlce-President time of maturity amounting to, $603,556. The amount due
H. WADDINE)TOig, M'anaging Director

N. H. Snwziu, A. H. TàsxxR. DR. PL Jussop, M.P.P., Wx. MeBAiiv. from the company on these policies amounted tO $(A5,984,
W. 1- HorwN. J. W. sc0"ý J. A. MCEVOY, ALECIC CLARK. but because of the loans the policyholders received in cash,

Reglun npanch Advisopr Boardý when the po ' licies matured, but little more than one-third of

X,,H. TàsimR. E, D. McCA"un ., 1 W. M. MAmi , M.P,. T. J. How, this amount.

J. F. AyDnitsom, M. & PaAm. A. W. SNmBR, CHAsý JAexgoiq. During the last 25 years the percentage of policy loans
GEO., M BRADSHAW, J. 0. LANdTON, of United States life companies to the reserve has increased

munager Regina Branch, secretary.> frOm 3,1ý5 percent. to 16 percent., and the total of sucb
cor" spondence Inviied loans now amount to $550,000,0001 In the policies of many

HZADOFFICE: 80 ]KING STRRET EAST, TORONTO of these companies a provision is incorporated whereby loans

-can bc secured on demand, which bas the effect of making
them liable for heavy demand withdrawals, as in the case
of a bank.

muet nive Notk».
So serious bas the situation become that state insurance

Com m onw ealth, Trust officers have pointed out that as these companies carry only
approximately i per cent. in cash it'would bc impossible to

Coinpany, Limited caM out their contracts during future moncy panics without
the danger of wiping out their surplus by the forced con-
venion of their securities upon a broken market. The

s«Ves the ADMINISTRATOR remedy suggested is that the companies shall reserve to, them-
e sélves the right to defer the granting of policy loans or cash

public as EXIBCUTOR
TRUSTEE surrender value for a p 1 eriod of not less than 6o, days.

INVESTMENIT BROKER
M"TGAGE BROXER
OFFICIAL ASSIONBE HA012AX. WEALTH WAS P-ROMINENT

A letter in a Halifax paper recently told that there was
CALGARY .... .... ALBERTA a time when Halifax could boast of a financial record to

which no other city of its size in Canada could play a decent
second. From causes which are self-evident the record is not
now so goocL In the middle of the last century Halifax was
admittedly a rich city. The evidences of wealth and solidity
abcunded, and there was no city on the continent whére
there existed less destitution- and where the hand of charity
had less call for its bounty.

TheW estern T rust :C o a 111 have run over in my rnind some, of the rich men of
that day," said the writer of the letter. "At the particular

tf«W otromb WIN*Wm it Brageh Oface, Reghl% smic.

Authorzed Capital - period I refer tc, all those that I shall mention, except pos-
$%0001000 sibly ont or two, were engaged in mercantile life in this

Svb3cribed Capital - city-and many of them spent their money like gentlemen

Paid-up Capital of the old school, 1 will modestly open with three mil-

AL" J. ADàx ."M. preswent lionaires.11

Sin R. P. Rmtimr, Vio>Pmeldmt Seventy-six names were given in the writerls list, show-
ag ing the total Of $24,45ocoo, The first three names are re

Trusteêý AdminkrUetor, Executor, Anoignee,
Guardian, etc. for $4,Soo.oco, $ioooocýo and #rooo ooo respec-

RéWVC3 money for iùVemment in m4xigx«,es under gmrâMte tively. In the list am the names of several ;;U aAerwards

of principal and 1«terestý orothm-wim, terma au doubled or trebled their monetary value-the figures given

ml bé arrunged. are as they were in the early sixties. 111 think the whole list

Undmtâk« tbe tna»g«ýeat and @aW of RW £Mate. will constitute au eye-opener to many who eîther did nôt

cogympm4enco invit" know or had forgotten what constituted Halifax's acknow-
ledged wealth 6o or 7o years ago,",concludes the writer.
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THE SASKATCHEWAN THE

Investment and Trust Co. Imperial Canadian
INVESTMENTS LOANS

We control iooooo acres farm lands in Alberta and
Saskatchewan, for sale, on good terms. Trust Com pany

Estat« Managed Administrators Subscribed Capital, $1,168, 100
Trusteet, etc.

London, Eng., Office: ... 139 Canon Street, E.C. Assets . . . 3,871,522
Cable Address: Cabovesto. Codes: Western Union & A.B.C.
HEAD OFFICE ... ... SASKATOON, SASK. BOARD OF DIRECiORS.

Board of Directors
N. Gardner Boggs, Haq. D. G. Stephenson, Esq. A. J. ýdamson. Es4- CaPt. Wrn- Robinson.
Hon. Charles Littleton J. C. Turffl, Esq. Vive-Prosidongir,1

Manager.Secretary ... W. H. CLARE. D- B- SPrague, Esq.; B. P. Hutchings, Esq. ý Sir Gilbert Parker,London. England: Sir Douglas Cameron, Lieut.-Governor Prov. of
Manitoba.

managing Direcior,
W. T. Alexander, Esq.

Mréciors.
Martin, Esq.; Stephen D. Lazier, Esq. , Hon. A. C.THE FIDELITY TRUST CO@ý Rýtherford, Edmonton; P. H. Alexander, Esq.-, E. L. Taylor,

1111AD OFFICE ESQ-, K-C-,M.P.P.: James Short, Esq., K.C.. Calgary-. R. T.

B Bijiott EBq-ý K.C., VictoÊ., B.C.; Th... S. McPherson, Esq.,
Union Trust uilding WINNIPEG VictOri . B.C.; Jonathan Rogers, Boq.. Vancouver; William H.

Capital $ 1, 000, offl ýUTH0RlZED TO ACT AS
CHAS. M. SIMPSON, President and Managing Director TrUstee,' Executor, Administrator5W. W. WATSON, Vice-President

R. S. EWING, Secretary Guardian and Receiver

TRUST FUNDS CAREFULLY INVESTED HsAD OFFicz
Dir#ctorà GREAT WZST PERMANENT BUILDING.

H. à. Beek W. L, Parrish W. F. Hull 336 MAIN STREET. WINNIPEG
W. H. Fares A. J. Keith A. J. Marah Branches: -Victoria, Van 19ary, Edmonton, Reena.

T.B. Keith Frederick C. LeonardThorvai Slags'VOI I. K. Kerr

THE EASTERN TRUSTTrusteeAppoint a COMPANY
The bequests to your widow and children should not Capital (paidup) and Reserve $1,210,OOQ
burden them with the care of financial details. Ap-

r estate and TrUt AMets $14,000,000
point a trust cornpany to 'manage YOu
pay the inc me regularly to your benefiCiaries- 91 vea»

Appoint this compaliy your trustee. The best executor is an experienced
Trust Company doing business on

THE TRUSTS AND GUARANTEE fiduciary lines only.

CoMpANY LIMITED Halifax, St. John, Montreai, Charlottetown,
43.45 King Street West$ TORONTO St John"s, Nfld.

jAmagi.WARRSN.President.

nofCanàda,Generai Financial Corporatio
CREDIT GBNIERAL DU CANADA

Municipal and Industrial Sonds
UnderWrîtes Government,

44' Finances Ind'ustrial and Mercantile Coàcerns of Proven Earning Power

Deals. in First Mortgage- Bonds of Corporations in Canada and Abroad

Acts, as Agent for I-nvestrnent of Funds in First Mortgages on Improved Real Estate
A. GOUZÈE,

Corresoondence Invited 290 Stmett WINNIPEG Dhm«#grý

àà
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Dominion Trust ICtFITD16

Company IETR

adBT ORCHER Vancouva, Ba.R £.)RN]JmE 
iomn

BRA CHE :.M IRN .. F .JNSF .Rs

Vancouver, B.C., Victoria, B. C.) Naaimo, B.C., New MNRA OOT AIA

Westmiid:er, B.C., Calgary, Alta., Regina, Sask., Winnipeg,

Man., Halifax, N.S., St. John, N.B., Charlottetown, P.E.1.,

Montreý1. Que., London, England, Antwerp, Belgiumn.

- Subscribed Capital.,,............... $2,b00,00 'H N O N -R S O
Paid-up Capital ............ .. -- ••$2,167,570 HedOfc-n aeyDeoi als LNT I

Reserve and Undivided Profits ...... $ 874,1 EPL ULIG OOT

Acts as executor, trustee, guardian, transfer agent,Lodn g.75omadSre

trustee for bond holders, agent for the investrment of CptlPi P . t,.w RsreFn 900

funds and all other trust capacities. Bado ietr-.H ek rsdn.Hn Uot0 tvn

Loans mnoney for clients en first maortgages on im- Cara fteBad aSme akr .. PCHnyF

proved real estate in amounts act exceeding 5o% o o ey ih Hn h ar fbalw .S.srty

servative voluations, netting the investor 6% to 7j% h¾ee xctrAmnitaec

Deals in Municipal and industrial debentures. p et ueetadnSvneDprietsbeteceu

Subscribaed CRapiatate -orsonec $1,000000.

ssit aaerve -eea Ma•nag0,00.0

Bé~p.. Cen T.cim be. TRUS POLmi
Ag. C MER E L . Bo. N. DANDURAND L.GRMIE

9U Million lr, balanceCedar. Sprue and He.lo. PHUQiBe, Vic,-rés er iePrs n

modern ~~ ~ ~ ~ **e lg|iian car" Th iehsci " nU od

.m R.d ARNLD Managin Director.
croisera~~ ~ ~ ~ ~ ~ e.||| ...... ..napu m To a . s t .. . . 669,87.7

WESQTMINSTEFR TRUST ivsmn d Dpasncle

NEW WESTMINSTER, B.C. rnhOfcVitraB. Slced

$ O Th0iLead rs opn

Coumbia .ru-
Linst k (sCor. Yesigap andCsadalSre

andw of I0«Op

A.uo-B P. a B. ohsn. EýC iuPWgÎM-n WB A.

rSarplus and Reserve 194,45g.r

Authorized Capitàl Ch*, To t a Ga se ts . .. shl . B.00,18 , 9

haterad geneuo Tasátee, ntuc.

HeIa ORce Vancouver, E.C., Cihu grespn ac¢i

BeaitMob,445 astigs St W.,anoOVBranchC OnqEces Vict.Ra, e .. Cted.
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POSITION OF CANADIAN INDUSTRIALS

As Seen in Balance Sheets Recently Issued By
Corporations am-

The experts have been watching closely the balance

slicets and annual reports issued recently by the more im-

portant Canadian industrial concerns with the object of dis- Trust Company ServIce
covering how they have fared in regard to cleariDg off their This Company Rcts as Executor, Trustee. Guardian and Pri.

vRte Atent; as Truste* and Registrar for Bond% and Transfer

large bank loans. On studying the iDdividual returns A Is Agent for Stocks; au Agent ta Pay Dividends, Coupons and

found ta bc a difficult matter to generalize. A few of the Bonds. and sa Agent ta assume full managment of Real Estate.

large industrials have succeeded in effecting reductiocs in

their lia>bilities ta the banks, states a Canadian correspond- THE CROW14 TRUST Company
ent ta the London Financial Times, after enumerating the JAM98 $7.'. MONTRWJLL

reductions made by some of Canada's larger corporations,
th3 writer adds:-

Several concerns of lesser importance show srnall re-

ductions in liabilities, effected usually, as in the cases just

mentioned, through allowing stock-in-trade to run off in the

ordinary course of business. Where this was donc the com-

panies wiscly refrained from loading themselves up afresh

with large stocks of new goods. In the case of a number

of undertakings reporticg a little more recently there are ta

bc noticed additions, sometimes quite substantial, in the Guarantecd Iiivcstinciits
amount of floating indebtedness. This unfavorable develop-

ment apparently arase through the executive officers of these An investinent, promising a satisfactory interest

companies entirely misjudging the business situation. return, and guaranteed by an institution of 32 years'

Large Stock and New Factories. standing, and wil ha Paid-up Capital of $1,500,000

and Reserve of $1,500,000, sbould interest Investore.

After pointing out the companies with increaseci liabili- There are féatures of this investrnent offer tbat

tics, he comments thus -.- These statements give an idea of make it worth your further investigation.

the way things have been tending in the affairs of the big

industrial concerns of the country. It will- bc seen that in THE

quite a number of instances the tendency bas been ta Over- TORONT() GENERAL TRUSTS
stock with goods, and where that has been donc no progress

at all bas been made in the matter of clearing off bank loans. CORPORATION
Another thiiig that has served ta swell indebtedness ta BaY -nil Metinda Str-eeta .... TORONTO

the banks in a mariner working ta the present disadvantage

of the companies is the building of new plants or factories

in the height of the boom. There are several instances in

which expensive plants were erected with the proceeds of

bonds bearing 6 per cent. interest, only ta lie idle in whole

or in part soon after completion. When the bank advances

were swollen in this manner the only way of clearing off the THE ROYAL TRUST COMPANY
excess lies through sales of bonds or àebentures, and the HJ9AD OPMCÀ9, AfONTREAL

market is not at all favorable for suchsales at the Present capital FUUF pald $i.oooo»

time. With reference ta the excessive bank loans arising Remr" Perod

out of over-stocking or over-producing, the naturai reinedy

would seem ta bc sales of goods at reduced prices, and a BOARD OF DIRUCTURs

slackened rate of production. The output of goods bas ai- H. V. Meredith, SIN H. MMTàou A&Z.Au

President R. B. Amiaus

ready been restricted, and workinen have been laid off quite A, BàuuoAit=N

extensively in mamy industries. Sir Win. C. Van Horne, À D. BRArrBWUTE

&C. M.G 1 H. Rý DRUEJKOND

V ice-President - 13- GORDON

Bankers have been Pressing. MON. SrR Loigna GODIN,

But sa long as the banks are able and willing ta carry B. B. OIRERNSIIIBLD%

TORONTO, BRkNGH C. a HosaiBit

these large conceriýs, they will probably defer sales at a sac- DAVID>Moppjcz

rifice. It is the-generai expectation that trade wili improve Bank of Montroal Bldg.l sin w, c, màono«àLm

ta sorne extent before the end of igi4, and if those expecta- Yonge and Quoens&eete, BiR T. 0. SnAuGualust, ILO.V.O.

tions are realized the surplus stocks will perhaps run dov#m M. S. l- RICIÉRY, SIN FitZDIMCX WILLI"B«T,%VLOR

in a satisfactory manner. In estimating the condition of the

great number of smaller industrial and mercantile cOnCerns

it is advisable ta remember that they are more amenable ta

banking pressure. The big corporations above referred ta

are not sa susceptible ta pressure from their bankers; the

banks éannot in all cases say ta them:-"You must reduce

your advances." On the other hand the bankers have been THE MODERN EXECUTOR
pressing the smaller concerns for over a year, and there is A GENERATION ago a man usugilY 2PPointed a friend or Ëelativ.e as

reason ta believe thatýtheir liabilities as a consequence are his Executqr. 'The growing Preference for a Trust Company as
Executor is largely baied on

not excessive, and eaulent handling of your ethe fact that fi: offers a more respoinsiblesiate. If rou appoint this Company EX-
ecutoryour estate witi profit by the exper ence, prudence and illdgnient
of the Company's Officers and Diredtorg. WeinvitecmTespondenceor
Interviews.

Removal of restrictions upon the importation of electric

power from Canada and retention of the present lirait of

15,60ô cubic feet per second upon the amount Of water

diverted for power purposes from, the Niagara Piver above

the Falls on the American side, were advocated by SecTetarY

Garrison in a letter ta the United States House Foreigri

Affairs Committee. Wîth the letter Mr. GarrisOn sent a

18M KING STRFFT EAST 'rORoNTOreport by Brigadier-General Kingman, chief of the army

engineers, declaring that the enormous commerce on the Rama

Great Lakes probàbly soon would demand a shiýi canal bc- 2

tween Lakes Erie and Ontario on Americansoil.
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INTERNATIONAL SHINGLE TRADE

United States Manufacturer Said to Have Used Wrong

THE GREAT W EST Fýigures--British Columbia Products

PERMANENT LOAN (Staff Corresponderice.)
Vancouver, july 18th.

COMPANY British Columbia shingle inanufacturers take exception
to the statement of Mr.. C. E. Patten, of the Atlas Lumber
Company, Seattle, given in response to an enquiry of the

Paid Up Capital .... $2,356,o25 Wall Street journal. It is declared that every figure quoted
by Mr. Patten is wrong. He says that "since the fiist day
of january there have been built in British Columbia shingle

Reserve .... .... 65-2,750 inills containing a total of 125 additional niachines." The

Assets .... .... number'in reality does not exceed 45 11P to July ist, and as
7,480,339 a falling off is apparent in the shingle trade, it is not likely

that any large number of machines will be added vAthim the
next few months, and at any rate the number would never
be equal to that stated by Mr. Patten, âs having existed
when lie wrote the Wall Street journal, at least some weeks

.509 Debentures ago. It is stated also by him that "every mill is running
full time and a great many of them operating nights." Only

An Authorized Investment for two large mills have been operating at nights, one with eight
machines, and one of these will shortly close down its night

Trust Funds. Full information shift. A misstatement is made when it is declared that from
7oo to i,:zoo cars (estimated) of shingles are exported from

upon request. British Columbia to the United States each month. From
January ist to june ist, all shingles exported to the United
States from this province approximated iooo cars all told,

Winnipeg Toronto or not as many in five months as Mr. Patten says goes each

month. While iooo is an approximate figure, it would in

Rffl-zi-na Calgary Vancouver no case exceed iioo and certainly not reach i,2oo for the five

]Edmonton Saskatoon months.

Edinburgh, ScoL and London, Eng. Only had One-'rwelfth.
He -further states that British Columbia has obtained

one-half of the shingle trade of Washington mills. The
figures given oui by the Red Cedar Shingle Manufacturers'
Association of Washington Placed the output for 12 months

ýat roundly eight billîon shingles. In the rooo cars shipped
froin British Columbia in the first five months of this year,
there were 2ooooo,6oo shingles as compared with three

billion, an approximate output of shingle mills in, Washington
state in five months. In other words,, the comparison is as

T H E SA SKA T CH EW A N one-quarter' is to three, or one-twelfth, instead of one-half.
Mr. Patten states that the cost of shingle 'Manufacture in

MORTGAe.Yeivrd CORPORATION British Columbia is from 25 -to 3o per cent. less tban in

Washington. The -real tact is the cost on this side of the

Ilead OMce line is greater per thousand shingles. It is true there is an

advantage in favor of the Çanadian manufacturer as regards

AÙthorized Capital 
oriental labor but the average daily output on ibis side is

25,000 shingles as compared with 35,000 and even 4oooo in

5ubýaibed Capital .... 1,15010w. Washington.

Capital raid up and Reiserve 700,WD Ùnltod 8tRt« manufacturers had 8ýâré.

J. P. a" Fir«Ident. Robert 84fttoih Vke-Pr«ldent flon. A. P. MeNabb 'Éhis slowness lis due to the tact that greater care lis taken

j. A, Alfio, P, j. dame% a. Z T"Ior, P. N. Darke. A. B. VMtnu«. Joseph with the product in British Columbia,- for which reason the,

carun, Q. V. sn*b4 M»aglng D1rý - cedar shingle produced here is: in better demand. The ob-

ject lis tegive every shingle the vertical grain, which results

also in much greater waste per log. Overhead expense

being greatèr, lit will br, found that the cost of manufacture
in Washington etate is less than in British Columbia.

Nô mention iý made by Mr. Pàtten of the large amount
of lumber shîpýped into the Canadian.west amnually by the

Mills of the United States. During all the time of expansion

INVEST. YOUR MONEY of the prairie provinces, American mills have enjoyed the

business tô the full, 'and in the past tour years they have

shipped into -Çanada 8i5,owow feet.

GREEMENTS., FOR SALE
We C» place a cousiderable amomt of MoneY in

ptments of the best çja" (Wi=im property) WILLiAm irooK irHE Finsir LIFE POLICY

to net y« William Gibbons, was the first man, to. insure his 'life.

C«wip"nei lwofi'wd. This Policy Was Made in june, z583, and w" for the sum

of £,183 6s: -8dý, for Melve months, sixteen underwziters

St«lb% Mortgage lwmtmtjù Co., Llmikd dividing the risk. This first 1*cy also'produced the first

insurance law case for when eilli UM in thé following

M tadM:Sterfilag Bank BWg. WINNIPEG, blaiL lKay the underwriters attempted. to Maintaiti that twelve
twelve perieds of twentý-eiXht days, and had

to be Lkeneintc court before they woluld pay up.
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$4009000
City of Port Arthur

5% Qebentures
Matuinz Ja., 134.itOrcet 1 Jan. anid 1 Ju47 .

Prncpl n >iÀtrest Payable at the Bank of
Monte[ Caaa and New York>, lU. S.A.

Pori Arthur, situatd a the head of the Gra Lakes
z s a iprtant raittzad gskippixg centre.

Populaion 1,025.AssesemOint'$3,27,686.

On accuni of ils exelet frcilities ad cheaj~p ow'it
is ~ rapdl deeopn i in tsrial <ciCfr9$4C Writ for7u

~Pnce,' Rate Io Yi4ld

jr0

8 7
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We own, and offer, subject to sale,

IncreaseYour Income WEST KOOTENAY POWER

by taking advantage of some of the oppor- AND LIGHT COMPANY
tunities for invest ment in Western Canada. First Mortgage Bond&

First Mortgages, Agreements for Sale, etc. DUE 1940

Net Earnings year endingz August 31, 1913, over THREE
DOUBLE SECURITY. AND ONE QUARTER times BOND interest.

The ADANAC SECURITIES Price - To yield over 5.10%.

NESBITT, THOMSON& COMPANY

& TRUST CORPORATION Limited
INVESTMENT BANKERS

SASKATOON. Two Twenty Two St., James Street, MONTREAL

Anderson, Lu n ney & Co. CANADIAN FINANCIERS
Western Canada Investments. Bonds, TRUST COMPANY

Real Estate. 
VANCOUVER, B.C.

Debentures, Mortgages as Fiscal Agents for WESTERN CITIES can offer

Inside , City and Revenue Bearing MUNICIPAL
Property. Warehouse Sites our

Specialty. SECURITIES
both long term Debentýres and one to three year Treasury

corfflondence SoIjcjtedýEng4sh, French, German Certificates, to yield over 7 per cent. Comrnissionpaid to
recognized Bond dealers.

Apply for list of Western Bonds for comparison before

REGINAq SASK. buying other securities.

STOCK BROKERS 46
OSLER RAMMOND, FINANCIAL AGENT$

13ONI)s 21 JORDAN STREET. TORONTO

Demers in Government, Municipal, Railway, Call, Trustand

Our. curreai lift eontaixj Maffy attractiqm Miscellancons Pebenturès. , Stocke on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold

9#ýrî#gj çaitabk fer thÉ inveitmefft of on Commigwon.

igititational, traitet and prîcVate fandi.

SZND FOR À COPY. 
Osier, flam, niond & Nanton

j STOCKBROKERS & FINANaAL AGENTS

Cerner of Portage Aventmeand fflin Street, WINNIPEG

ce H, 13finGBSS cý0-
Tradon Bank Bidg. TORON IrO Buy and Seil on Coinmission. STOCKS AND BONDS.

0a.Toronto, Montreal, New York& London, Bug., Exchanges.

We have-à new booklet on thie press at the present titue wbich

illustration and viýVidly desciibes the wonderful investment

possibilities of the MODEL CITY

cAri,&IDIAN BONI)$LEASIDE
'This will be ready fer distribution in a few days'time. Write AND DEnimwrimffl

1ý foracopyandptanoftheprc"rty. 
Bought. Sold scid Appraised

LOCATION - IMPROVÉMENTS -PRICE-AU
%jýëak vblutnes for LEASIDF- wete today.

W. CXIR,&HAU 13R£>,Wlçjm Co.

NEELYS LIMITED 222 St James> StMot. il MONTREAL

104.- Toiiiple BIdg. TORONTO
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IN FAVOR OF CROUP INSURANCE.

In the annual report of Burton Mansfield, insurance com-

missioner of the state of Connecticut, much space is given

to the discussion of group insurance. Mr. Mansfield says:- S te el C o m p a n y
Life insurance in groups prescrits practically a new subject.

It is no great step, to consider the group as a unit.
That two or three so-called group policies were issued

many years ago covering the life of coolies in order to inde-- o f C a n a d a
nify shippers transportirig those coolies over the h.igh. seas,

does not take away from the conception of group insurance

its unique characteristics.
Since the insurance investigation of igo5, in New York, 6 %

the work of the life insurance world bas been largely con-

structive. The uses to which life insurance can bc apPlied

have multiplied rapidly. While life insurance has its natural First M ortgage ]Bonds
inception in the individual such units arc ultimately assein-

bled in groups and so considered. Net Assets over $18,000,ooo, as security for $8,850,000
Bonds.

INSURANCE IN SASKATCHEWAN. Net earnings for each of past three years over three
times bond interest.

The first annual report of the superintendent of insur- Price to yield over ffl%.

ance for Saskatchewan is in the press, and wili be ready 'for

distribution in the near future. It will contain a gelleral Our sPecial cireular on request.

review of insurance in the province, the detailed financial

statements of ail the provincial licensecs, a stateraemt of the

premium income and losses of all insurance cOMPanies, the RO YAL SEC U RITIES
names of all companies licensed in the province and a list of

agents who have secured certificates of authority up to and CORPORATION
including jUne 22.

Recently- the superintendents of insurance of the four Limited

western provinces held a conference at Calgary with a vle.w STUART MACFARLANE, Manager
of making recommendations to their respective ministers in

order that uniformity in laws and regulations might mark 85 BAY STREET, TORONTO

the insurance codes of the western provinces. One of the MONTREAL OTTAWA . QUEBEC

Most important features of the conference was the drafting HALIFAX ST. JOHN LONDON, ENG.

of a standard fire policy.

WAYAGAMACK PULP AND PAPER COMPANY-

Net profits of $193,903 for the year ended June 3o last,

were made by the Wayagamack Pulp and Paper Company-

This compares wiýh $151,773 last year, a gain in igi3, there-

fore, Of about 28 per cent. over the profits of l912. The report

presented at the company's annual meeting last week, is the

first in respect of a full year's working of the comPanY.15

pulp mill, the statement to june 30, 1913, cevering 0111Y .'S'y- Y O U R
months' operation of this department, although representing

a full year's lumbering activity.
The company's current liabilities on june 3o, 1Q14, were

$879,o65, as against $436,c)59 -on the same date a year agoi S U R P L U S
an increase of $442,io6.- Liquid assets amounted to $700,-

281, as against $6or,284 the previous year. The increase in

current liabilities is due to an increaSe Of $372,15l in batik F U N D S
loans. Reserves against lumberipýz operatiozs and. contiu-

gencies StOOd at $7(),146 on june 3o last, as compared with

$-168,266, Buildings, plant and machinery are held at: $2;- invested in a Sound

432,656, an ir1cre2se Of $354,872 Over 1913- SeCurity we are offèr-

The following table shows the profit and lOss accOunt as ing wili receive an
at june 3o of both years:-

1914 1913. income of aver

Earnings for year ............ $403,903 $256,773
Bond înterest . ............... 2io,000 165,206

Net Profits ............. $193,9o3" 11151,773 with unquestioned Safet3,.
Balance froni previous year .... 151,773 ......

Balance'at crédit . .............. $345.677 $151,773 Complete information gladly

The earnings for the year, after prôvidýag for ail charges 9iVeý upon request.

and expenses of administration. were $403,903 ' as conPa"ed
with $256,773, an increase Of $147,13D, but as -bond interést

double that of. igii-r3, the net showing
in 1913-14 waE jer in-

'e in PrOPOrtion with the gross. The heav
not increas the & CO M PAN
terest obligations were due to an issue of $ ",Poo 01
company's bonds prior to thiiý close of the first fiscal ýrear- N VESlFM EN T

The balance at the creit of profit and- loSsý $34ý,773, iýS - - 1I:ý
C_4ý ý-4 A D*1 A 

r r

tacln stock out- CANA61AN PACIFIC RAILWAY BUILDING
about 6.go per.cent. on the $ 5,oooooo cOm t

standing. 

*r

In view of the industrial conditions pre-Vailing, the rePort
L

is a satisfactory one.
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ONTARIO ACCOUNTANTS' OFFICERS.

For Choice W arehouse ýThe officers for the ensuing year were elected by the

Ontario Institute of Chartered Accountants at its 3ist annual

meeting. They are as follows:-President, Mr. Edmond

Or Industrial Sites Gunn; first vice-president, Mr. Bryan Pontifex; second vice-

president, Mr. A. C. Neff; secretary-treasurer, Mr. Arnold

hi any flourishing Western Morphy; council-Messrs. A. K. Bunneil, J. Wyndham Ed-

Canad 1 ian Cities, see dis, George Edwards, Edmond Gunn, F. G. jewell, Arnold

Morphy, W. R. Morris, A. C. Neff, Bryan Pontifex, Malcolm

Robinson, C. S. Scott, T. Watson Sime, W. B. Tindall, Osler

BIROSO Wade and Rutherford WiJliamson; representatives on the

HEAD OFFICE. couricil of the Dominion Association-Messrs. R. J. Dil-

ro7 3tà Awtom Weit - CALGARY worth, George Edwards and C. S. Scott; auditors-Messrs.

Branch Offices 
E. J. Leishman and G. T. Pillow; registrar-Mr. W. J_

Valleau.

Edmonton, Alberta; Moose Jaw, Saskatchewan; Regina,
Saskatchewan Winnipeg, M"toba ; and Toronto, Ont.

MENWHO DO NOT BUY INSURANCE

At a recent meeting of agents, Governor Dunne, of

111inois, said of life insurance:-
"There are three classes of people to whoin it is possible

to sell insurance. FirSt, there is the man who when lie be-

comes of the proper age to take unto himself a wife, Icoks.

B ritish C o lu m bia around for some means to protect lier in case of his death.

That is the kind of a man that the, insu'rance agent bas noý

Centaine 25%$WWO acres of rich farm and fruit lande, o. Then there is the man whoý

tituber, minerai and coal lands, which railroads now trouble in selling insurance t

building will open up te settlers and inventera. seems to have some slight idea of his duty toward his family,

We âpecialize on British Columbia Investrnents. and eau but who is careless in bis duties toward them. That is the

teil jeu &bout opportunities to GET IN AT THE BE- kind of man that the insurance solicitor does a favor when.

GIIÇNI190 in town lote, townsite subdivisions or fartn, lie sells him insurance. It is a matter of education to them.

timber. minerai. coal lande and water powe rs, wholemale
or retaiL 

Then there is the class that will not buy insurance. The

Vour name and address on a post card will bring you widows and orphans of this class of men the State is com-

viduabi.e information FREE i pelled to take care of by almshouses and orphan asylums.

WRITE OR CALL

Natanl.Resources Securit-y Co., Limited
Paid-up Capital SM.OW UNITED STATES SOAP COMPANY IN CANADA

joint, 0,wners and Sole Agents Fort George Townaite
and Hubert Townsite Hamilton is to be the Canadian headquarters of Messrs-

624 Vancouver Block, Vancouver, B.C. Proctor and Gamble, soap makers of Cincinnati. Mr. French,

------ the company's treasurer, says:-
"The protection exercised by the British Governinent in-

regard to its products will force hundreds of the large st manu-

facturing concerns of America to at once establish great fac--

tories in Canada to supply their Canadian trade. We will at-

once prepare to build factories at Hamilton, Canada, and de-

velop our Canadian interests as we have never done before.

A site in the east end of Hamilton is being considered,,

and it is expected that operations will be begun shortly on

the plant, which will operate about January, igi5.0. G. Devenish & Coe
The company are soap, cottonseed, crisco, lard substitute-

13URNS 13LOCK and linsecd ûil manufacturers.

A Calgary, Alberta
PART-TIME LIFE AGENTS

We think that under certain conditions the employmient

GE OK ERS of part-time life insurance agents is fully warranted, and that

very unfortunate conditions would reàult if the companies

were not in a position to employ such men. Thereare many

men who find it difficult in their preserit vocations to provide

CITY PROPERTY a comfortable living for their families. They cannot, how-

ever, afford to give up thýeir present salaritd positions to,

: 1. Retait, Wholosale and, Mamufactui4mg,,, work elsewhere on a commissîon basis until they have d'ý--
monstrated in such spare time as may be at theix dispojýelî

s1tes that they can earn more as insurance agents than they catit

otherwise. Unless such men can be employed as pàrt-timc:

agents, they must g-ive up their present positions and beý

ýî 
come connected with a life insurance company under an ar--

INQUIRE FROM US BEFORÉ PURCHASING ANY rangement by which the general agent or the company itself-

agrees tc, pay them. a salary which will enable them to live

until they have demonstrated their ability as life insurance-

agents. This plan is expensive for the general. agents or

.ýý.,O IL S T O C K S ". the company, as for some time it will -require an outgo in,

xcess of the earnings. We think you will agree with us that

WB ONLY HANDLE FIRST-CLASS the employinent of part-time men under the above conditions,

is a benefit both to society and to the life insurance ê0m

RELIABLE STOCKS panies, in that it makes a man a better producer and en-

ables the life insurance business to be conclucted more cco-

FULL INFORMATION ON, REQUEST nomically, We realize that part-time men are sometimes em-

ployed under conditions which are not as free from objection

Reterences Bank of Nova Scotia, 'Duns or Bradstreels as those referred to above, but we think that the benefits of'

the plan far out-weigh the objections. Our aim is to de-

velop part-time men into full-time merl as rapidly as pos--

sible.-E. E. Rhodes, vice-president Mutual Benefit.
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JJI~TORONTO LONDON DUBLIN
OAE-GA RAT LMTE nario England Ireland

Sucssost OAKE8 LAND COMPAY The Alliance Invesiment Co.
Ceta City Property and (CAiNADA) LIMéITED

WinnpegSububanAcrenge ICROAE 96

ARE OUR SPECIALTIES
Manges f l o-peatveInesmets" iiitd.western inysstnetas of ail Kinds

Spca Atnio ie t nesmnsfor Noe-rsidet CinsHEADp OFFCE
Reeecs .G. Du& Co. 9 Bra.treets, or 7lF~TS~WQIGR

ADDIZE88- ~Malcolm E. Davis, H. A. Maclean, L. F. Casnd
30-3 Elec J.trc Chmbers, WINIPE, M'i. aagn Director. Prsdn. Sc.adTe

F#f Safé anProial

RexalEstae Jnvsimetsfl
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Cut out and mail, this Coupon to CONCERNING
RICHARD LONEY & CO.

jAmfted PORT ARTHUR
47 Main Street, Moése Jaw,

là, SASK., CANADA We have some carefully selected investment buys

in Port Arthur Real Estate, being Central Business

Owners of Britannia Park Property, Industrial Sites and Waterfrontage.

The Industrial Section of Moose jaw, which will double CONSU-LT US.

in value in one. year.
Please send me full particulars of this property. GEN ER A L R EA LT Y

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

Addreii .. ............................ 
CORPORATION , D mITED

It is understood. that this request does not place me under any PORT ARTHUR, Canada
obligation whatever.

K E G 1 N A REGINA INVESTMENTS
We can place your funds in AI first M[ortgages on choice improved First Mortgages--Impiroved City and

operty, at less than 50% of ènnservative "lu tion, 8% Interest, or can
pr ding high rate of interest. handled
urchase for yau govd Agreements for Saloyiele 

Farm Property - Estates

For further particulars apply:

BIR00K & ALLISON, Finanel&iAgent4s J. R. PEVERETT AGENCY

P.O. Box 94 - REGINA, BASK. P.O. Box Entablished 1901 Reference-

Reference:-];un'a atid Bradstreet's 647 Bank of Nova Seotia, REG1NAý Con.

1

ROSS & SHAW Large and small Sums

G e lie ]LOVEEIL ILeal Estate and invested on irnproved

Bioker and Financial Agent Mini«, Ti imurance Brokers first Mortgagesecurity
bg=dd-a Avmts at current rates.

449 MAIN ST., WINNIPEG, Man Spedalisti in BRITISH COLUMBIA FRUIT LANDS

PHONE MS 
432 Pender St. West VANCOUVER, B-C-

-------------------------------

Weyburn, Sask. V IL CT 0 IR IA, B.C.
Offers exceptionally good opportunities for capitalists and

investors for safe investments in high class Sub-division

FRA N K B. M OFFET Property, valuable Buiýding biteè,, Timber, and all classes

of Land.
Loans ents Insuranee CO. Victoria, B.C., Canada

Lands Investrn TRACKSELL DOUGLAS

BELLAMY INVESTMENTS LTD.
Funds Invested. in Fîrst Mortgages and Agreements

for Sale
Agéncies wanted. Correspondence i vited

20Z V.P.R. -Bulidlimg lcdmontolN Alber"

Referenc*-Merchants Bat* 01 Canada

Aà the Subscrîption DeparimentSASKATOON
THE COMMERCIAL CgNliglcýp SAS"Tcillaw,&rq

ChoW'Pann Loodik BWn«z BeedmgW imd TrackaO PropertY
la;, son, about out 5' cial Book Offer

Write for pulti=lan PC

A > ff.-ýflAfflCN a Ci) IrsfiTuD
swomu Avwmx SASBATOON, Saux.

TORONTO PAPER MFO, C04 LTD.
UN Mot MILLS AT CORNWALL. ONT.
Inor. Ccký We manutacture PAeER, High and medium grades

Co, ofc»&& affoniz sp» Tvs siz» à4x DRM13

'6wy OUL Fincl- Co. of Cao
INSUPLANCE wurrz A» c»9.03121D WRITINGS. BONDS. LEDCERSfoi & 'nor' con,,

"'n 10«. Co, ZL- e 3- o. BOOK. LITHOý BlqVBLOPB àwc COVBRO

Rochester Gwmm In auto in cànmla For. &M by an wbewalers

lq*twnai pis" S"ý
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HUDSON'S BAY MEETING

Corporation's Saleshop Policy-Hint to Municipal

Assessors six
INVESTOR iVOIV7M

When a company's profits suddenly show a big reduction should wPite
shareholders often feel it iDcumbent on thera to criticize the UO fOIP Particular»s of oup Five ipep Cent.

directors when the accounts are presonted, and the Hudson's Debentuipeq. The exceptional safety and

Bay meeting was no exception to the generalization, coin- lar'ge Interest return of these Debentupen

ments the London Economist. The chief factor in the coin- 'cake the- a n'cet attpactive inventrnent

pany's profit-earming capacity is the condition of the Cana-

dian real estate market, and the only sound policy for a Send for Full Annuai Statemeni

concern like the Hudson's Bay Company is to sell during

booms and hold on during slumps, heiice profits are bound

to fluctuate. Shareholders' criticisms, however, were levell-

ed almost entirely at the sale shop-s policy. That departure

was questioned at the time, but the directors had unbouinded

coiffidence in the success of the policy. Now that it has

been started some shareholders seem to think that the build-

ings have been put up on too expensive lines, but there is

plenty of justification for the directors' contention that it is

necessary to cater for future requirements.

Not a Cood Time. «J. C. Bhraps & C
The start was made perhaps at a moment which was not in- ýF5

particularly favorable, but while Canada is commercially Stockbrokers
depressed is the time for pus'hing on with the sale shops

policy in order to prepare for the revival when it comes. The Reliable infonnation regarding
balance-sheet shows that about ý2,ocooc>o had been sunk in

the stores business at May 3ist last, and the returns for the

year ended January 3ist-a profit of £64,ooo--looked rather O IL IN A L IBE R TA
small by comparison. Still, the results inust mot be judged Special atte .ntion to Northern Properties
on the experience of one Year, and that a bad one. The now in course of development.
Fapital expenditure looks large, and the amount locked UP

in ýoods and livestock (,047,6o6) lays the management open ADDRESS-

to the criticism. which applies to many Canadian industrial

concerns just now-namely, the unwisdorn of holding large 301 AgencyBU11ding - EdmontonAlberta

stocks at the present time. It is just possible that the Har- Referenc es-Iniperial Bank and McDougail & Secord

rod's Stores interests do not make sufficient allowance for

the difference in conditions between London and Canada.

Wanted Accounts Modified.

One or two shareholders asked for the accounts to be

modified in a way which would make thern more easý1ly under-

ýtood, but it is difficult to see how this could be done. The

balance sheet separates the assets into the various branches RE (ý; I N A
of the company's business, and the profit and loss and land

accounts show the profits from these departments. These

-qccounts might be amplified so as to permit of a check on

the administration expenses in Canada on which the share-

holders are at Present urinformed. Possibly this was what

Mr. Robert Ward had in his mind when he -urged that the

figures should be set out in a way which would enable thein

to grasp the operations of the company. Sir Thomas Skin-

ner turned the discussion to the question of the value of the

company's assets. He said that their unsold land, the in-

stalments not due, and the tow-nsites at assessed values for

taxation made up a total of £26,oooooo. It would be unÎvise,

however, to place too much confidence in municipal assess-

ments of Canadian townsites for valuation purposes.

TRUST LECISLATION IN FORCE

(Staff Correspôndence),
Vancouver, July r8tb.

The British Columbia legÎslation governing trust corili-

panies came inta effect on July ist. Under this act conceYns

doi-ng a trust business are required to put up froM $25,600 to McCALLUM HILL BUILDING, REGINA
$2ooooo, according to the'amount of business transacted, and

between twenty and thirty companies have complied. The Debenturies, Reai EState, Loàne,

cause of this legislation, was, the large number of trust COM- Fidelity Bonci!g, - Ineurance
panies that caine into existence, especially during the years

when the real estate business was brisk, The new regula- M e0allum H ill & co,
tions are, to safeguard the public. Several of the $Mailer

concerns have registered under the new act, whileý upwards REOINAP SASKATCHEWAN

of one hundred previously doing a trust company business

have.chosen tc, eliminate the trust feature from their busi- Refemnces - ýR. 0. Dun & Co. and ImPerial B«nk Of Canada

ness, but co:htiriui-bg'to operate, along other liÉeS.
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MARINE INSURANCE SÙFFIBRED

International Securities Ordinary Perils of the Sea-Speed and Careful
Navigation

Com pany, Lim ited The . first half of icii4 .has _. wound up badly for Lloyd's

AuthoKzed Sales Agent underwriters, for rarely have there been so many big liners

in trouble as at the present moment. The list.of disasters

GRAN D TRUNK PACIFIC embraces not only varions points in the United Kingdom,

but extends also to the East; while there is some reason to

TOWNSITES suppose that fresh trouble May also be reported from the

American side of the Atlantic. Un-derwriters, says the London

MELVILLE BIGGAR TOFIELD Financial Times, estimate-that under the most favorable cir-

WATROUS- WAINWRICHT SCOTT cumstances they can scarcely lose less than £300,000 in re-

intemationai securities Company, Limlted, is the spect of the casualties already reported of late, this amount

being calculated in respect of "averages," which are fre-

Owner Of. other-important Townsites Subdivisions to Cities or Towns, quently only a few degrees less expensive than ".total losý_ 7,

sa fallows .- The liners that have corne to grief of late as the result of

BRANDON, MAN. LETHBRIDGE, ALTA. SWIFT CURRENT, SAGIC. thick weather will in most cases have to submit to extensive

WINNIPEG, MAN. MACLEOD. ALTA- w8yauffl, BASIC. repairs to the exterior of their hulls, while. much. interior

CALGARY. ALTA. MaDICINE HAT, ALTA. YORKTON, SASK.

CARDSM:)Iq ALTA. MOOSE JAW, SASK. ELKO, B.C- damage has also been sustained. The cost of transferring

Ewrwig"rLk, ALTA. N. BATrLEFORD, SAex. GRAND FORES. B.C. and maintaining passengers will have to be met, to say noth-

LACOMBE, ALTA. REGINA. SASK. - KAMLOOPS, B.C. ing of salvage claims on the part of vessels which have

Owners of Irnproved and unimproyed Farin Lands throughout icstood bv" in moments of ernergencv.

Western Canada., aiso Fruit Lande in British Columbia.

Above cities and Towng afford gpiendid. business openings. Full To Ordinary PerIls.

intormation freely furnished, and booklets. mapg, etc., rnailed frec The public frequently overlook these items of expcnse

upon request. in connection with disasters at sea, there being an impres-

sion that, so long as a vessel dûes not go down, any damage

Head office: WINNIPEG, MAN. she may sustain is of comparativelv trifling importance. A

Branch Offices: visit to Lloyd's just -now would quickly -dispel this impTes-

sion. From the point of view of insurance interests, the

CALGARY, ALTA. MC)NTRaâ1ý QUE. ST. JoHN, N.B. unsatisfactory outcome of their business- during june follows

BDISONTON, ALTA. OTTAWA, ONT. SYRACiISE, N.Y.

PORT IVVILLIANL., ONT. PRINOR ALBERT. SAisg. TORONTO, ONT. upon a long succession of unfortunate incidents in previous

HALIFAX. N.B. REGINA, BASE. VANCOUVER' B.C. months; so that, while it is iriýPpssible as yet to give any

MINNEAPOLIS, MiNiq. SwiFT CiiRktaNT, SASEK. VieroRiA, BC- reliable estimate of the actual arnourit of losses during the

first half of this year, it may be stated with some certainty
London (W.C,), England. 265.Strand. Cor. Aldwych. 122

that the total will compare unfavorably with any normal

corresponding period previously. Moreover, the accidents

which recently occurred have been alinost entirely due to

what is commonly termed the "Act of God." That is to say,

ordinary perils of the sea. and, this being so, it is usetess

for underwriters to attempt to raise prerniums.

Liners were ChIef Sufferers.

St B onifaCe (Manitoba) The fact that liners have suffered more severely than*

requires 
tramp vessels mav be taken as attributable in part to the

high rate of speeà which is now, customary on the principal

Menufacturers and Dlstributefs to OCCUPY ocean routes, and nothing that underwriters can do will alter

Sites the tendency in this direction. Possibly,' however, if owners

that can be bought at cSsiderably le a than the price asked were made to keep a larger proportion of the vaIu'e of the

fer in Vv"uiniz. fleets at their own, risk there might be some indttcenient to

in divided Iro- Winnipeg insist on a more careful navigation. But this is a matter

st Boniface bythoRedpaveronli which shipowners must bc left to fight out.with their under-

The 331 mile Circle from Winniffl's Business Centre em- writers, and doubtless some adjustmentý will be arrived at

braces EVERY foot of ]and of St. Boniface City. which will prevent so inanv serions c-asualties to passenger

Light, Power and Water at exceýptionany loýV rate$. vessels, the net result of whiçh is to impair the confidence

làberai inducements offered to manufacturera and others of the travelling public in the safety of occan trips.

by City CounciL

For information, write, Secretary Board of Trade.

NANAIMO MAY HAVE MOTOR 13US SERVICE

(Staff Correspondencel.

4. L. COFFEE CO . Vancouver, july isth.

Some time ago application was made to the city of Van-

GRAIN MERRIANTS couver for a motor bus franchise, This was the second enter-

Board of Trade Building, priseof the same kind that had been suggested. A similar

Toronto, Ontario application is now before the civic authorities.at Nanaimo. It

-will be more feasible, in that citv for the reason that Nanaimo

bas no street car service. Las"t year a proposal to install a

system of cars was discussed, but it did not go through. Vic-

toria people are interested in the motor bus proposition and

W. 0. CHACE N. R. GIBBON are asking for exclusive privileges for ten years; frec water;

exemption from taxation; an undertàking from the city to put

ENGINZERS in repair such streets as the busses will operate over; and a

free site. In return for these concessions for the

L. MUDGE, A- L MIÈVILLE 
penod of

am Hydrd>latectrk Develo tg. suant and ten years, the company will operate four inotor busses, giving

Blectric Ital1w"g. Irrigation CoWater Supply a halfýhourly service with a. five-cent fare. The board o«f

trade conimittee, to whorn the matter was referred, recom-

N D mended the granting of a franchise on this basis.
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BRITISH COLUMBIA

ALVO von ALVENSLEB3EN Limited
Real E8tate Agents, Finanial~ »rokers
FIRST MORTGAGES ON~ CITY REAL ESTATE - VANCOUVER

PROPERTM AD VICTORIA
FARM L~ANDS TIBRFRUIT LANDlS COAL

Brachs a VCTOIA B..,NANAIMO1, B.C,~ BRLIN, GQI ANY

JOHN MOR~~~~IRSDE1ENTURES
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A SAPE INVESTMENT 
ESTABLISHED 1808.

The safest and most profitable investment you A tlas A ssurance C o.
can make is to-purchage a copy of Linilted, Il

DIURRAY'S INTEREST TABLES OF LONDON, ENGLAND
at a cost of $10.00. Annual Inco'me Exceeds ... ...

By means of it you can see the interest due Funds (excludiag Capitaly pceed ... 18,800,600

on your investments. The Compeny's guiding principles have ever been caution and liberal 1 lty.

These tables m I'porn 2%% to S% ft-orn 1 Connervative selection of the risks aocepted and Liberal Tr«tmont

Clay to 868 au urns fpoin $1.00 to $10,000 when they hum.
Agents--l.e.. Real Agents who Work-wanted ln unrepresented districts.

Address Orders to- North-West Departmont: C. E. SANDERS, Local Manager. 318417
Nanton Bldg., Cor. Main and Portage Avenue, W"PCI9.

B. W * M U n ]R A Y Toronto Departnient: SMITH, MACKENZIE & HALL, General Agents,
94 Adelaide St. East, Toronto

ACCOUNTANT Head Office for Canada MONTREAL

Supreme Court of Ontario, Toronto MATTHEW C. HINSHAW, Branch Manager'

...... ...... :,11 'îý îZî

Ceaude Branch

Mead Offi«,Montred

DIRECTORS:

M. Chavaller, Baq.

T. J. Drurnrnond, Boq,
Sir Alexandre Lacoste.

Win. Maison Macpherson,
Esq.

Sir Prederlck Williams- Mead Cece ... 112 Sr. JAwn SirRanT, MONTREAL
Taylor DIRECTORS-

J. Gardner Thompson. President and Managing Director.

J. Gardner Thompson, Lewis Laing, Vice-President and Secretary

Manager. M. Chevalier, Esq-, A. G. Dent, ESQ.,

Lewis Laing, T. -J. Drummond, saq.. John Bon, Esq., Sir Alexandre Lacoste,

Assistant Manager Wm. Maison faacphemon. Esq., J. C. Rimmer, Bsq.,
Sir Frederlck Willlarna-Taylor.

11RITIS11 AMERICA UNION
ASSURANCE COIY (FIRE)

Inoorporated ý Mead Offkr, TORONTO ASSURANCE SOCIETY
LIN11TEU

BOARD OF DIRECTORS - (FIRE INSURANCE SINCE A.D. 1714)
W. R. BROCK. President W. EL MEINLE, VIcemPr«ident

ROBT. SICKBRDIK& M.P. GEO. A. MORROW Camda Branch Montmall.
B. W. COX AUGUSTUS MYE"
ýH, Cý Cox FREDERIC NICHOLLS T. L. MORRISEY, Resident Manager

D. B. HANNA JAMRS RBRR OSBORNE
JOH N H OSKIN. IL C- Lr- D. COL. SIR HBNRY PELLATT, Nor*-West Branch Wi«ip« î
ALEX. LAIRD C.V.O.
Z. A. LASH, K.C., LI.ýD, B. R. WOOD THOS. BRUCE, Bratich Manager

MARTIN N. MERRY, General Agent
M,131]kLB, Managing Directar B, P. GARROW, SeSetary 

TORONTO

jisseu, over
Lmm poid silaceomenizacion over Agenciesthroughout the Dominion

-----------

IME DM NION OF CANADA GUARANTEE AND S U N POUNDED A»D.. 1710

ACCIDENT INSURANCE COMPANY 

1 ýE
Insurance 

L EST INSURANCE CO. IN THE WOýIZLi)
Porson*l Acdo«t Imweaèce ouarantte Bonds THE OLD

Plate Glas@ Insurance
insumacé Canadlem Bmneh ... To»nto,

TORONTO MONTRI&AL . WINNIPEG CALOART H. Mý OLkCXBURN. L*v1MA9 110o'r,

J. 2. RSmm, Prenident CL A., Wrmorm. emarai Manager Manager. Assistant Manager.

COMMERCIAL UNION ASSURANCE W.
LIMITED, OF LONDON, BNGLAND The LONDON ASSURANCE'

Tttal kamal lacome TOtZl Pire ""à PRM $1,84,4M260 Ilead Office, Cana" Branch, MONTRE"

ToW Femdu Exceed.. 124,M.01) 0ô"roment ...... I.OnAu ToW Funde - $29.M,$»
He" ook* C=àdwn Branah, cm=ercw Union Blidt., ja»b.ML

JAS. MOGREGOR, MàsAojglt. BgtfflW»dý À.D. IM FIRB RISES gcSp"d nt amant rXt«

L 1ý""ât0 OMM ... 49 Welliqton et. Saist
90. R. 9AIRORAPT. General Ai;nt for Toronto and couoty of Y". Toronte Agents tý a. Bruas Barnum. le Welllâgem, et. Bast
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CANADA'S TRADE BALANCE Members of Bars, Saskatchewan, Ontario; Manitoba and Alberta

ACHESON, DURIE & WAKELING
Correspondent of The Monetary Times Cites Effects 0 Bappluters and Solloitore

Canadian and British Bank Systems HER13ERT ACHESON C. L. DUME, B.A. B. M. WAMBLING

Central Chambers, SASKATOON, Canada

Editor, The Monctary Times: Solicitors for Bank of Hamilton, Great West Permanent Loan Co., etc. 8

Sir,-In regard to Dr. Bonar's remarks on the balance

of trade, which appeared in The MonetarY Times of June

igth and 26th. Many of his inferences are altogethe at

yariance with the facts, and must tend to give very «wrong

impressions, especially to the uninitiated. After exPressing Balfour, 1V1artýn, Casey & Co.
a doubt as to what constitutes an unfavorable balance, lie BARRISTERS, SOLICITORS, NOTARIES, ETC.

goes on to say: "The traditional meaning of the unfavor- OMces, 105 to 110 Darke Block REGINA, Canada
able balance is that balance where the imports excetd the
exports.11 This is true, but such a condition of trade would Solicitors for Bank of Montreai

have a very differept meaning to a debtor country that is Cable Address, "Balfour. Code, Western Union

a1arge borrower of foreign capital than it would to a country

that is able to loan funds to almost every other country-

While the borrowing country might cripple its dornestic trade

in the endeavor to settle this unfavorable trade balance, the

creditor countrys domestic trade would experience no evil

effects in making the settlement, because large receipts in

interest are continually pouring into the creditor country,

thus replenishing its financial resources and keeping up the

country's business status. This is the reas.on why an ex-

cess of imports'into a creditor country like Great Britain

cannot be looked upon as an unfavorable balance.

Contradiction of Inforence.

There is clearly a contradiction in Dr. Bonar's infer-

ences in regard to the trade of India. His conclusion is

either wrong, or he bas made an error in regard to which AaXANOUN.Xjb)

side the balance £26,oooooo belongs. If this balance repre- %nýý&n24 "W. «ru£ptý L^Bn.' L>W, Ourat.

sents an excess of merchandise imports, as stated in his Otcàtou*£Le. à

article, it is an unfavorable balance ; but, if intended for 13«e-, Solicitors for:

an excess of exports ýhen there would bc no reason for his THE CANADIAN BANK OF COMMERCE.
saying "India's tradý is not the healthier on account of the

large increase Of £26,oooooo" to her monetary resources. Of THE NATIONAL TRUST COMPANY,.Err-, ETC.

course, £26,ooo.ooo may not represent a large amourit to

a country like India; but receiving such an addition to lier

financial resources should bc more of a help to India's

domestic trade than if she had had to -pay out a similar

amount froin total resources of £26,000,000 leSS.

To quote Dr. Bonar-further: "The English money, we

may suppose, was 6ffered to Canadians, who are at the saine Lougheed, Bennett, McLaws & Co
tiýne asked what it is they waýnt to buy with it when they

9'et it; and they answer-American goods " It would be

stretching a point very much to try to chara*cterize the fore- CALGARY. ALTA.

gýoing quotation as anything more than nonsense; there is BARRISTERS9 SOLICITONS AND NoTjlqF

certainly no business reason for such a conjecture. Dr. Bonar

gives a very wrong impression by the way in which he en- SOlicitors for

deavors to explain or account for the modus oPerandi in con-

nection with the settlements of trade balances. It is in a The Bank of Montreal, the Canadian Bank of

passive sense only that settlements are 1 eff ected through Commerce, The Merchant3 Bank of Canada,

agencies such as he describes.

Take Advantage of ExistIng Conditions. 
The , Royal Bank of Canadaý The Canada Life

T lie existing conditions at times when the opportunities Insurance Compan'yq The Great West Life Insur.

offer, being taken advantage of in making settlements, the ance Co., The Hudsonys BRY Co., The Massey.

primary or active undertakinljs are not . gone into, as lie Harris Co., Limited.

would lead us to infer, with the end in view, of carrying out

certain well-defined or systematié settlements in connection

mrith the country's foreign trade. Nothing of the kind,.such

as lie describes, ever takes place between men or nations.

Importers do not trouble theinselves even with whe the

exporters are doini, nor dô the sellers of debentures, 'bonds

and stocks bother theiiiselves with how the countrys trade BICKNELL, BAIN, MACDONELL GORDON

balance is going to result. 
Barristers, Solicitors, &c. Lumsden Building, Toronto

To attempt to keep matters right by doing so would Jame@ B"-11, K.C., Alfred Bleknell, jagnes W.

s 
GOrd@u, HtnrY C. Fowle,, H. B. MCKitrick. 1). A.

mo t assuredly make life toc perplexing by making business Bidn' KC" A' MeLean MacdOnell. K-C., M. L.

affairs unnecessarily complex.. They each attend to their 
MacRae

own paiticular business, The importer knows that he shall Generg.1 Soficitort for imperial Bank ci Canikda.

h2ive toý pay cash for the goods lie imports and the ex- Counsel for Canadiau Baftkerw Auodation.

porter, and the seller of debentures, bonds and stocks cach

know that they shall receive PaYments in cash for the mer-

chandise and products exported, and for proceeds from sales

)onds and stocks. They do not have to accept J. EDWARo Cý&Li)WxLL

of debentures, 1 
AUsTmit FP-4ýsaR

goods as Dr. Bonar's inferences would indicate. The goods

balance imports and exPorts, so far as the amounts represent CALDWELL. FRASER
equal values, but tbe excess, on whichever side, must be,

4 _ settled by the debtor with international môney-gold. 
SOIlà1toM Notarles

The settlements of trade balances between nations ale Offices Dox«tmoiç BANK BUMDRG

passive moverhents of capital through the agency of the MOOSE JAW, Suic.

banks, very similar in nature to the clearances between
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batiks, and at the same time very real, and often very trying
and inimical to the interests of debtor countries.

E6, S. McQUAID, NOTARY, Etc. Still further, Dr. Bonar- asks the question: "For what
EDMONTON - 1 ALBERTA consideration do our.Ainerican friends finance our loans for

SOLICITOR t The Prudential Trust Co. Lirrited us, to the amount of 170 millions or mort?" Most decidedly,
The Standard Reliance Mortgoge Corporation I contend, the Americans do not finance Canada's loans;

FOR ... ... The Mutual Life ARsurance Company but they sell Canadians merchandise and products to the
The Mercantile Trust Lompany of Canada, Etc.

MIONEY INVESTED FOR CLIENTS ON FiRST MORTGAGE enormous amount of 170 millions or more, more than they
1 buy from. us, for the consideration or profits on tli--5e enor-

mous sales to our people. What greater consideration c,,-tld
they desire? Canadians sell their debentures, bonds and
stocks in London. The "exchange" from these sales is

H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A.. C.A. keenly competed for by the London agencies of Canadian
banks, because the banks well know from long experience

BLYTHE9 BALDW IN & DOW with Canada's adverse trade that the "exchange" shall all

Chartered Accouotatits, A"tors>. Tnààteesý Secretaii«. Etc. be required.

Jackson Bleck, Jasper Ave. E., Edmonton, Alta. Bidders for Exchange.
British Office. 45 West Nile St.. Glasgow. Scotland It is upon the Cariadian banks that the responsibility

Cable Addresy- - Baldow, EJmonton," Western Union Tel. Code. devolves for making the payments of their custoiners' ac-
ceptailues to foreign creditors (in this case the Americans).
It goes without saying that these acceptors are creditors of
the Canadian batiks, .consequently the banks are bound to
pay their acceptances for foreign goods purchased. This is

CLARKSON, GOR DON & DILWORTH the reason the banks are so anxious and cager to secure

CuARTimm AccouNTANTs, TRusTims, REcEivERs, LiQUIDATORS all the Canadian exchange possible.
In addition to the London agencies of Canadian banks,

Merchants Rank Building', 15 Wellington Street West, TORONTO they also have their branches throughout the United States,

9. R. C. Clarkson, 0. T. Clarkam, all Of which are keen bidders for exchange, American and

H. D. Lockhart Gordon. Estabâehed 1ZO4 R. J. Ditworth, Canadian. The exchange is all absorbed in paying American
and other foreign creditors, as comparatively little of it
comes into the country to reinforce the reserves of Canadian
banks. Through these causes the domestic trade and in-
dustries becoine very much handicapped. The loss of a
natural increase to the gold reserves of the batiks brings
about insecurýity by depreciation in value of assets, thus

CHARLES. D. CORBOULD causing abnormal bank rates and stringency in currency

CHARTERzi) AcCOUNTANT & AUDITOR, circulation.

Ontario & Manitoba. Cold Reserves Controi Currency 18sue.

619, Somerset BIdz. Winnipeg. At the same time, the banks are stuffed to almost burst-

1 ing point with assets, which, because of their personal
nature, being based on personal securities, are .unavailable
for the purpose of making settlements with foreign creditors.
Now I do not wish to give the impression that greater

Cable Addresz - Ombran. Vancou ver. security by the banks having adequate gold reserves would.
make assets based on personal property securities any more

CREHAN, MARiriN Au CO. available for the payment -of foreign indebtedness, but this
CBAXTIM» A«OUTAIM A» AUDITOM

P.O. Box 118% VANCOUVER, B.C. is the point: the improvement made in the character of the

Powen of Attorney to be i»ued to M. J. CREHAN, V.C.À. assets by compulsion by the Bank Act i= g on adequate

TRUSTBES and LIQUIDATORS 
Ing

ý1110rr«Pnndeat%-. RUTHERFORD WILLL4ýMSON& CO., S$AdoWde gold reserves would have the eff ect of excessive

Street Saut, Toronto; CHAS. D. CORBOULD, C.X, 619 Somerset imports, and of reducing interest rates to normal or half of

Mde.. Winnipeg . WEST & DRAME, 95 Cannon St.. London, B.C.: H. what they are to-day. This -would double currency circula-
B. BRANDON & CO,. Scottish Provident Bidge., Belfast. ireland. tion and stimulate trade. and production to sùch a degree

that exports of products would be sufficient to pay for the
country's imports, consequently there would be ho necessity
for exportini the gold, or even the securities. The country
would thus e paying for its imports with its industry, its

W. EL CROSs, F.C.A. J. H. RENZIES. F.C.À.
Torento Winnipeg production, and would not have to deplete itself of its work-

ing or active capital, as is necessary for ît to' do now. For

CROSS and MENV ES these reasons not having to exi)ort gold, the gold reserves

j0hartered Acoeuntants of the banks ýouId be kept up unimpaired, which would place

(Succeedlng CWkwa, Cro» & Mensi.«) Canada in a very superior industrial position. In comple-
Banx of Nova seotin Bufflinz tion of my reply to Dr. Bonar's question, 1 contend that the

WINNIPEG benefits Canadian trade would have derived from the addition
'Of OveT 170 millions Of Capital to its financial resoutcesfrom
loans, have all been destroyed by the excessively large excess
of purchases of American goods.

To effect a change in the country's foreign trade, Caus-
ing results to be the ver3r opposite of what.they are now,

Aý* A e M . D ,4iýL ]E it is absolutely necessary to make the, 961d reserves of the
banký control the currency issue, and not the Capital of the

CHARISRED ACCOUNTANT banks, ai the law is at present. Our system. simply extends

WEYBÜRN 
and widens credit far info the danger zone, while the British

SASK, systern establisbes capital hy eliminating credit.

Yours, etc.
Wm. Galbraith.

Prince Albert, july ioth, 1014-

Cg""MD ACCOUXTAXTB
iraperfid Lit$ Building. 20 Victoria Stre« .... TORONTO Ont..
ow Mâclexn B1ecký EidhthAveftuo W.. Altit.
710 London Building, Pende, St. W. VANCOUVSR»ýC.
lft Elactric Rmilwpeuilding, Notre Daime Avenue WINNIPEG. M».
M Royal Trtàf 13 ing, St. Jaràtii Street MONTRBAL. Que. The Mutual Life of Baltimore holds the record among

Gwo.-M 94"r4t. Arthur H. adw2ýt" P.Cýà. Maryland life companies doing an, industtial business of
0,

C=em Morgan W. fi. Thmoun
reftgmfl Paekinf F.C.A- H. ËýrilYzl igdwards having no negro policyholders during its entire existence of

forty-four years.
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AP.FLLS~L, C..N .CABR.CA So- .A ender, Cooper, $Iasor& .
CHRTIE jCONAT ÇCIARTERED ACOU~NTANTS

CAHMON.PiioNs I1m 7125 WINNIIWEG'

A. W. GQLD,
CHARTERED ACCOUN NT ANATORH BR .RA E ...

414 it Treaurof egna. Lidatosan Assig

metEttsHnld uiialAdt.C atrdA'utn
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ALFED WRIGHT, The

A. E. BLOGG, O D N

Hea Offlen Stee ScttSeTrot

numamhamatesurpus e . s,1a10e
Seurt Securityw foCocmodes 04p.01y

eEsea lssre- 185

Toa oaeAgets wantme nrepss Disrits

Euralu do Go9o2h1

(Oeal ineces1so to rS c rt o oiy H l s .. 102250

Guard an Assurance Pi Company uso ayisuaceC

J.idn R.ets BERorsdetrCo.BEGnnrtMaae

As es x e d h ry- w il D ollar rAce t a pmdin i tetal 000,000.

HeadOffeeor Cnad, GardinHedgd s fice cap VAtaOUV72,00.

Paid-up Capital 188,080.00
Montroal Net Cash Surplus .. 107,041.60

H. M. LAManen Manager. B, e. HARDS, Assistant'Manager.ScaT r o.CRMR. $9416

A STRICTLY CANADIAN COMPANY
6 We tDBe Street East Toronto PAnaES, MoVITrt & SHAW, Managers for OntarioJ

26 Wellington Street East ... 'oronto, Ont

ILOO IE L À&F he quity Fire Insurance
SHIET -ad PECAITIE Gorpay of -Canda

January Is. 1918
ACCOUNT: BOOKS ASSET. ..... 2...... ................ $2M4478.7

UNCALLED CAPITAL ..,................ 4O5,02.5

lOT *L * ........ .$6M97.2

GOVERNMENT RESERVE. ...... ... $128,110

SURPLUS SECURITY taPOLICY14OLDER S$484
TOTAL sEceRITnY to POICtHOLDaa.. 46%W.28

mdWWä P«RlTWRNT,
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LAURENTIDE IN GOOD SHAPE St. Paul Fire ancl Marine Insurança Co.
Il 18U ST. PAUL. MINNESOTA

Analysis of the Company's Position-Power Situation in Aguets ................... ....... r.464.889.73,
Pellopholdert'a Surplus ........ 3 .213.965.85

Montreal This Company hRs on deposit with the Authoritiei a Ottal
Canadien Bonds to the value of One Hundred Sixty " 7j
Dollars ii160.0W for the security of Canadian Policyholders.

Monetary Times Office, For Agen cy Contracts (Pire), commutilcatewith the followinis
DALE & COMPANY, LIMITED, Coristine Building, Montreal.'Q..

Montreal, JUIY 22nd. General Agents for Province of Quebec.

The develoPment of the Laurentide Company is now suf- ARMSTRONG & DEWITT, Wellington Street East, Toronto,
General Agents for Province M Ontario.

ficient ta conclude that by the end of the present year the ANDREW M. JACK & SOKI, 169 Hollis Street, Halifax, N.B.,

Company will be develoPing 6oooo horse-power, and that bY Gener2l Agents fer Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,

this time next year the amount will be 120,000 horse-power General Agents for Province of New Brunswick.

The develOpment is designed for an ultimate capacity of 180,- CHRISTENSEN & GOODWIN, 241 Sansorne Street. San Frmmismi
Cal., Ceneral Agents for Province of British Columbla.

ooo horse-power, and this should be made available with very Agencies In the Provinces of MANITOBA, SASKATCHBWAN.
little additional work. ALBERTA, report direct to the Home Offl ce ST. PAUL, Minn., U. B.A.

The Laurentide Company's own power, and lighting re- Canadien Marine Departrnent.

quirements are approximately 25,000 horse-power, sa that bY DALE dk COMPANY. LIMI'rlto. Cortatine Building. Montrent. 0.

the end of this year it will have for sale no less than 35,000

horse-power and this will be increased ta II available for

sale next spring.

Many reports are heard concerning the sale of this power.

The Montreal Tramways Company is said to have been con-

sidering the advisability of making a contract with the corn- ,N OR-WICH U NI 0-M
pany for the supply of its requirements. The IRE
Tramways Company buvs its supply from the Power K ý J NSURANCE
Company, and also d -eveloPs power itself through SOCIETY/'IMITED
the Beauharnais "anal Development and steam plants

in the city, but it is thought that the gr-owing needs for

transportation will make further arrangements imperative.

e Laurentide Company was inIt was also reported that th ile ÏcIt,
negotiation with the Canadian Northern RailwaY for the s.

of power ta that company for its tunnel and terminal purPoses

and possibly for other purPoses in connection with the new

town of Mount Royal, but no deal bas been completed and Fire, Accident and Sicknes.ý'
none of the power has as yet been sold.

Officials of the company do not evidence any concern Over Employers" Liability Plate Gless
that fact. Agents Wanted for the Accident Branch

Lumber and Puip Operations. MEAD OFFICE FOR CANADA TORONTO

In this respect, the comPanY is in a somewhat unique

position, inasmuch as it is now tarning, through its lumber

and pulp and paper operations, a dividend on its common INCORPORATED 1851
stock and is able ta finance the power develoriment withaut W ESTER N
unduly straining its finances. , The saving through the sub- ASSURANCE COMPANY pire and Xamne

stitution of waterpower for coal is equal ta the interest Assets .... .... ... ............. aver 3.600,W0.00
charges on the new development. The company uses 65,000 Vaid aince organization ........ " 67.»,OW.W

tons of coal -aniàually for heating and drying pijl and, Head Offteoi TORONTO, Ont.

if necessarV, electricity could be substituted. The cost of W. R. BROCK, W. B. MEINLE, C. C. FOSTBR,,
the development is said ta be only between $4,oooooo and $4,- pfflident Vice-Presidentand General Manager SecretRry

500,000, sa that the interest charges would be exceedingly

light considering the amount of hydro-electricity which will

be developed. The Laurentide of[icials consid 1 er their develOP-

ment one of the cheapest in the world. Bc)

The cost just mentioned is exclusive Of transmission BRITISH CROWN ASSURANCE
Unes. The cost of- the latter wili-jargely depend upon where Corpomtion, Lill

the power is sold and the arrangements which are made for OF GLASGOW, SCOTLAND
its delivery. The development is at Grand Mere, on the St. The Rixht lion. J. Parker Smith, Pres. D. W. Macienrian. Gen. mgr.

Maurice, approximately in the vicinitY of the Shawinigan Water Head Office Conadian Branch-TRADERS BANK BLIDO.. TORONTO

and Power Company's development. The latter Company Liberal Contracte to Agents in Unrepresented Districts

sells at a large number of points, such as Three Riýiers. the

asbestos inining sections ta the south of the SL Lawrence

and other paints, although the largest quantitY is Probably
sent ta Montreal, a distance of aPProximatelY go miles. The

power is delivered ta the Montreal Light, Heat, and Power CALEDONIAN INSURANCE COMPANY
Company, on the îsland of Montreal, and the lattercornPanY

attends ta the distribution., When the Shawinigan COMPany The Oldeàt SSttish Fil Office

was ready with Îts: Power, some years ago it entered into a HO" effice fer C.Ons" MONTREAL

contract with the-Lachine Hydraulic Company for the sale of BORII HWICK,

a block Of powerr--PrObablY 2oooo, horse-power, at around $15 MUNTZ BEATrY, R«Iclent Agent»

per horse-Powei-the Lachine.Hydraulic ta attend ta all the Temple Bklgi, Bay St., TORONTO Tolebbone Main 68 97

distribution on the islanil. This contract was taken over bY 1

the Power Company when it took over the Lachine Hydraulic.

shawlnigan and Power COMP11111198.

SubsequentlYý contracts for two oithree times the Original he Northern A»urance COMPanyit M .
amount have bee4 made, though probably at an advanced of Londonf, Eng.
price. In the interval, ýthe relatibnships , between , the

Shawinigan Company and the Power COMPany have .be«I CA*à»IAN Bitàlica, 88 NoTRx DAma ST. W»T, MONTREAL

strerigthened through stock ownership, an&the twO COM Acc=uleted .......... .......

panies are now owners of the Cedar's Rapids compan'y which Amilcatl for Ail sogdked in unzooresSted dwâsI

is just completilig a develoPment 30 miles frOrn Montreal. 0 B. MoBumy> Suil B. P. PrAlisow. Agt. R«W. W. Tyne. M%«. f« C"aù.

Out of the first develoPment, there will j3rabably b6 40,ffl
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horse-power available in November for Montreal, the Mont-

real Power Company being again the distributer.

Royal Exchange Assurance These details show Montreal's position in respect to

POUNDED A.D. 17M. 
power. The supPly is apparently in excess of the require-
ments. A question being asked is whether, in the event of

Loss« PaM Exceed not being able to sell power more advantageously, the Lauren-

$235,000,000.00 tide Company would make an effort to sign private consumers
on the island of Montreal. This would be a big undertaking;

Pm C*XADA also, relationships between the Laurentide and the Power and

Royal Exchange Bldg., Shawinigan companies are friendly and the Shawinigan Com-

MONTREAL pany already bas a transmission lineý the capacity of which

4. à» di3saup, Mgr. éleuRlty DePt. may possibly be sufficient for both it and the Laurentide power

Aztaun BàRRY, Manager for Canada supply. For all these reasons, it would not surprise the

canatuats Directors street to hear that some sort of arrangement was being con-

H. V. Meredith, Enq,, Montreal sidered between the threc companies.
B. P. Lachapelle, Egq., M.D.. Montreal

J. Fý Hough, Esq., K.C., Winnipeg ne" Office: Devolopment of Laurentide.
Correspondence lnvited froin respon-
Bible gentlemen in urirepresented IRoyal EXehan", London Work on the new development of the Laurentide began in

the carly part of igi2. A dam has been built across the river
districts re fire and casualty agenc"

and the power ho-use is in course of erection. The project is

well on towards the point at which the machinery will be in-

stalled, the units having a capacity of 20,ooo horse-power.
These are evidently being handled in threes, as the develOP-
ment will increase by 6oooo horse-power at a time. The cou-

crete pits which will contain the waterwheels will be located 40

THE OCCIDENTAL feet below the surface of the river, and the total head will be

about 78 feet. When the final section or dam is completed,

FIRE INSURANCE COU the water will be raised bY 20 feet in low water, and by 3o feet

WAWANESA. Man. in high and the river will then back up, giving a pond ex

me" Omce tending approximately 25 miles above the dam. This is

R. M. MATHESON, S. 1-L HENDERSON, necessitating the construction of a large embankment ex-

PFSSIDENT. VICE-PRBSIDXNT. tending sgine miles above the dam. Beyond this, the pro,-

X F. KEMPTON, C. D. KERR, perty is owned' by the company and flooding will cause no

SEcý AND MGFL TitxAsuRER. damage.
Meantime, the'pulp and paper plant is operating with-

Subsci-lbed Capital ... ... $500,000.00 out interruption. The company has orders on hand for as

Faid-Up Capital ... ... ... 169,073.06 much pulp and paper as it can turn out, and the mills are

Soeurity to Pôllcy-Holden 678,047.05 being operated day and night. The output is probably
greater than in any other mills in Canada. A new ground

Full Deposit with Dominion Government wood plant is being erected and German grinders, which will
give the new plant three times the capacity of the old, are
being installed. In addition, a new steel conveyor for the

logs, as they come from the saw mill, is being installed.

Economical Nutual Fire Ins. Co. of Berlin
HZAD OFFICZ BERUN. ONTAJUO WHY MORE INSURANGE 18 NEEDED

CASH AND MUTUAL SYSTRMS
T«91 AB»Uo $M.000 Amunt et ttiaà4 $26.000.0S «'If I had rny way I would write the nord 'INSURE'

Gnvermeent Deposh, $60,000 over the door of every cottage and upon the blotting-book,

JOHN FBNNELL. GEOý 0. H. LANG, W. H SCHMAT-Z. of every public man, because 1 am convinced that for sacri-

Pruident vice-Preswent Mgr.-secretary fices which are inconceivably sinall, familles can be secured
against catastrophes which otherwise would smash thein
up forever. It is our duty to . . . arrest the ghastly
waste, not merely of human happiness, but of national health
and strength, which follows . . . when, through the death

INGLU-hMEHIUM FIRE 115N ICE COMPAR of the breadwinner, the frail boat in which the fortunes of
the family are embarked flôlinders, and the wonien and chil-

H. H. BECK, Manager, dren'a-re left to struggle helplessly on the dark waters of a

APPLiCATION8 FOR AORNCIBS THROUGNOUT friendless world."-Winston Churchill.

THIB PROVINR OP ONTARIO A" INVITBID
TORON«ro elm@5 Aclolaide Street 11mit 0 OMO-*-

EARNING AND SPENDINC MONEY

TKE LAW UNION & ROCK INSUPANCE COý LJmbd The American people are hoteworthy for extravagance.

or LONDON Pouaded Io IM North Aimerica is free with its, or other people's money. In

Aueb 0 *48ýfflffl(J.00 Ome« In Cana" and bad times, the tobacco bill is large, and other such
PIRE and ACCIDRNT Fasirs Aocepted accounts var.y little. Some striking statistics, supporting this

C»mdian Hud Office: 57 B"ver Hall. Idontr«l
Agents wanw la U=tP"*Mtbd tg«" in Cana". contention, were given recently by Mr. R. H. Treman presi-

W. D. Aüna. Buperintendomt È. E. DICKSON, dent of the New York State Bankers' Association.- Hý' stated

Acoident Department J' CâLnadian Nanager that the total value of the United States farm crops foT 1913
was forty-nine hundred and thirty-nine million dollars, and
the total value of the mineral products for igi2 was fwenty.
two hundred and forty-three millions, representing two of the
most important items in the creation of the yearly wealth of

W - &1kU-eloo Mutuai Fire Insurance CO. the country. Here is the way some of the wealth was ex-

EwTamim» M lem ýpended. The figures are in millions of dollais:-For intoxi.

now oirm 'WATERLOO, Ont cating liquers, 2,3oo; tobacco, 1,200; jewelry, 8oo; auto-

TOW Asoets 31st December, 1911 mobiles, 5oo; candy, 2oo; tea and coffee, zoo; millinery, oo,;

Pblkda -in torce in western Ontario, over Patent medicine, 8o; chewing gum, 13; United States navy,

W]IL Mqlnnp- preautent. OBORGIl D113BBI. Vies z2o; United States army, 162; fire ]OSS, 214; total expenses
IMUR HAIG". Mw=ger. ARTHUR POSTBR. tinsputor. United States Governin.ent, 968.,



JUI4Y 24, 1914- THE MONETA11Y~ TIMES 5

The Canada National 4i
Fre Insurance Co.

Capitalp ~ fulfusci.d 25 PRi P. i .... $200000

SURPLUS TQ POLICY 1iOLDERS .... 1 ,305,05.Ovlal BlnefopoAtadLsOcon.21450

Board of Dirctors: Cnda rnh 7S.Jh tet otei aae o aaa
Prosia.u: CArI. Wu. RamBN,q 11-R AR.Ci gf

V*Pp.N.sicbqas Bawl, D. B. pr~ague, F.JH Aexndr
Kaagug Df.wpIor: W. T. Alexander.

Directors B.P ucig, .D atnE L.Taylor, LO, . LP ,
E. . Ppha , .D. S.D.Lazlcr, F. N. Darke, eia.i lbr

Pake, ondon, . Andrew Gray, Victoria, Jonathano ges
Vancouver.~First Britih InuaceCipnyetbihed in L Canda A.. 8

Toa resortsstve
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The Efficient Coffi pany
LO N D O N That servant is termed (' efficient" who does well the thing he

GUARANTEE AND wasemployedtodo. The Mutual Life of Canada, the servant
of the Canadian people, bas dernonstrated ils efficiency. It bas

paid !o bereaved relatives ............... -........ 8 6,190,921ACCIDENT COY.
Paid !n endowinent ........... 3,326,241

Paid in dividends ................. ........... 2,664.077

Mead Office fer ca"de 8 Pald for surrendered policies.. 2,077,260

Paid in ail ..... . .......... . 14,258.499
TORONTO And it hoids to guarantee abso utelY the pay-

Establinhed IM ment of fature.obligations ... .................. 18,095.989

FIDELÎTE GISAJLANTEZ
ACCMENT COIMT »N»

CONTRACT 
The MUTUAL LIFE ASSURANCE CO.

INTERNAI REVENUE 
OF CANADA

TRAM A" All"moBl"l lI Waterloo ...... * » - Ontario
D. W. ALEXANDBR, Manager for Canada 20 Is therefore termed The Efficient Company."

The Imperial The Prudential Life Insurance
Colupany

Guarantee & Accident Head OfBee Winnipeg, Man.

Insurance Company
of Canada We issue Liberal -Policy Contracts on all

Head Office: 46 KING ST. W., TORONTO, ONT. approved plans.

IMPERIAL. PROTECTION In the large increase of reinstatements for 1913

Guàrantee Insurance, Accident Insurance, Sicknent over previous years is found evidence of the

Insura ' e, Automobîle Insurance, Plat Glase Insurance. 'joyed by The Prudential Life.

e 
public favor en

A STRONG CANADIA;q COMPANY

Paid up Capital $200,000.,K Some good agencies are open for High-

Authorized Capital $1,000,W0.00. Clan Men. G. H. MINER,

Subscribed Capital 81,0w,000.00.

Government Deposit $111,000. 
MANAoiNG DiRimit.

ALFRED WRIGHT ALEX.MACLEAN Great North Insurance Co.
President Manager & Secretary Head 00ce - CALGARY, Alta.

President and Manager ... W. J. WALIRR, Esq.

lot Vice-President ... How. P. W LESSARD, M.L.A.

2nd C. F. P. CONYBRARE, D.C.L.,K.C.

Secretary ... ... A. H. MELLOR, Ega.

DIRECTORS

HOn. Aleï- Rutherford, 134À., LLýD., B-C.L.,
South Edimonton

Hon.P.E.Lesardxa-A.ý ... Edmonton
F.A.WRIktirX.Là. - Fort Saskatchewan
Edward J, Fýrexm, Egq. Calgary
C. F. P. conybeare. D.C.L 1K.C. Uthbridge

No %IRAN W.J.WalberB@tq, Calgary
Geo. H. Re". LL.IB.. x.c. ... Calgary

gU

Pomnal Accident Sickness
Emplorre'LiabUi WorkmeW& Compensation

ty BlevatoirFkielity Guarantea Insurance

Teams'iLiâbilitý P late Glass
Automobile Insurance TELIPHONE PEN 0218.

1-IBAD O1ýFlCB

Company's Building To be bad of the leadin Stitioswil
à Cmede,

61-65 Adelaide Street Ead
H

TORONTO'ý, ;-qeý £L£IDMONE PE
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INYiESTMENTS AND TIIE MAR~KET

News and Notes of Active Couqpanis-Their Financing, "0 D AST13CNI NT
Operations, Devekopments, Extesions, DiiIdends f5lce for largea rquats piaoed withNoh

and4 Future Plans mrca 5e

-tpoe ht h onn' fiuiancial standing Sou

Lonon tret Rilwy Comtpany.-At a fihareholders' busines mehd stn h eto epr cui
meeingof he onon tret Rilay CompanIy the issuing
of ons o heextntOf$70,00for exensos, çmoe-

ment an th puçhae o aditinalrolling sokwas No t m rc nL f
Candia Ceera Eectrco mpany.-Mr. Freri

Nicoll, resden o th Cnadian Genral lcrcC- edOfc:» TRNOCN
pan, hs sate tht wilethe company is experecn

falling~~~ of9ntevlm f orders receive&,teCnd
Founry eparmen ha reccived a greater number ofodr

in~~~~~ th atsxmotsta n the first six monthsf193
Colecios hveben ood and the compn' lailte

Domnio Teegrph ompany-The annualmeig0 1N nthIriayLf ln

th omnonTlerphCmpn wshedreetl.Une Ised194 ge3. rmim$2.3

anare en aeinjl,18(,te ie ndpatofteOTIN ten ftenyyas
co pn weeiae o 9yast h m rcnU in1 Cniu oiya ae1eir o .1000
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Good Roturna Absolute Secuipltr business. ý11t is estimated," states the president, "that by

SSURANCE () the end of this year the contracts already obtained, together

SUN LIFE ACOMPANY F CANADA with the public utility enterprises owned by the Company,

BTS will be producing sufficient net revenue to cover all fixed

INCOME OF ALL charges and operating expenses.7y

BIGOBST BUSINESS IN FORCE CANADIAN
NEW BUSINESS COMPANIES The compan:y has outstanding $10,902,500 5 per cent.

ISURPLUS bonds of an authorized issue of $25,oooooc>; $2,000,000 pre-

Head Offles ... ... MONTIRMAL ferred and $16,955,000 common stock. Its total assets are

ROBERTSON MACAUZAY. - Pr«. T. B. MACAULAYý Man. Dir. $30,429,209, of -which $27,ioq,864 is in properties, etc. Cur-

rent assets total $463,018. In current liabilities Of $1,129,-

8g6 are included $640,609 notes payable by subsidiaries.
1 Net income from operating subsidiaries from August 6,

PROFITS TO POLICYHOLDERS igi2, toDecember 3r, 1913, after deducting-$84,523 for fixed

THE charges, but before providing for depreciation, was $93,133,

Crow n Life Insurance Co. which appears on the balance sheet as surplus on December

1sýPaying Profits to Policyholders Equal to the Original Estimates. 31 last.

Insure in the Crown Life-and get both Protection and Profits. Brazlilan Traction, Ught and Power Company.-At the

Head Office, Crown LIfe Bldig,. 59 Vouge St., TORONTO annual meeting of the Brazilian Traction, Light and Power

Company, Sir William Mackenzie, chairman at the board, pre-

sided in the absence of the president, Dr. F. S. Pearson. In a

brief speech Sir William called attention to the decreases in

operating expenses being shown in curr .ent earnings, due to

The Standard Life Assurance Co., of Edinburgh the completion of power plants. He expressed the opinion that

Batablished 1825. Head Office for Canada: MONTREAL. Que. stockholders could cdngratulate themselves on the result of

Invested Fonds ........ 8 î6ýffl,0W InvestmentsunderCan. operations so far and stated that the future promised even

Deposited with Cana- adian Bmnch, over.... 16,OW,000 greater prosperity than the company had enjoyed in the past.

dign Government and Revenue, aver ........ » . 7,900,000
Goverament Trust. Bonus decland, ... « .... 4&8MUo Two changes were made in the directorate, Mr. Alfred Mata,

ces, over... ...... - 7,OWOW Claims paid ............. 151,OW.000 of Rio de Janeiro, and Mr. C. D. Magee, of Toronto, who re-,

M . McGOUN, Mgr. P. W. DORAN, Chief Agent, Ont. tired, being replaced by judge Phippen, of Toronto, and Mr.

H. H. Marshall, the latter formerly chairman of the Under-

ground Railways of London, and at present president of the

Yorkshire Power Company, one of the largest in Great Britain.

The actual reiault» of THE DOMINION LIFE are unexeezied The other directors'were re-elected.

A TYPICAL CASE.-The holder of Policy No. 21 was assured on the Ordi-
nary Life, reduction of premium plan. Hie premiurn was reduced by 13% in

each of the yeers 6.10, by2S% in each of the years 11-15, by 40% in each of the Twin City Rapid Transit Company.-The May returns of

s 18 20, and a reducticn of 50% in the years 21-22. In the 22nd year we the company are:-

that thtre was sufficierit surplus ta the credit of the policy to cancel 914. 1913. Inc.

allprerniums. The assured was natified and at his requesta paidýup policy,
but STILL PARTICIPATING, was delivered to, bina. Revenue from transportation . .... $801,366 $737,995 8.59

HEAD OFFICE ... WATERLOO, ONT. 4 Revenue frorn operation other than

transportation ............ . 5,247 4,157 26.21

Total operating revenu e .... 1 $806,614 $742,153 8.69

ENDOWMENTS form 75% of total business and 80% of the Maintenance of way and structure $ 35,799 $ 42,137 .....

new business for 1912 of the Maintenance of equipment ...... -3,382 26,792- 24.6o

Traffic expense ...... ......... 5ý233 3,226 62.22

LO N D O N LIFE IN S. CO * Conducting transportation ...... 248,750 222,221 11-94

LONDON ... Canada General and miscellaneous expense 67,()77 62,567 8.65

Join forces with a Cornpany that is building for the future

POLICIES "GOOD AS GOLD." 4 Total operating expense $391,142 $356,946- 9.58

Net revenue ... .... ....... » $415,471 $385,207 7.86

Taxes apportioned .......... .$ 49,717 $ 49,114 1.23

THE CONTINENTAL LIPE INSURANCE CO. Interest on funded debt apportioned 84, 004 82,649 1-64

require a first-class man as Provincial Dividends 7 per cent. preference

Manager for the Province of Quebec stock apportioned ........ 17,884 17,884

Write to the Head Office, Toronto Rent of leased lines apportioned.. 256 257

Dépreciation a d renewals appor-

GxoRGz B. WooDs CHARLES H. FULLER 
n

tioned .............. 1 ..... 80,97.1 89,542 .....

Premident -Secretary - 1
Total deductions from net

revenue .............. $232,834 $239,448 .....

Surplus ........ . ......... $ 182,636 $145,758 25-30

Ihr- British Columbia Life Assurance Co.
mzkl% «Imm . vAxSrv", ]B.C. .1ý

$jýW0ý%«o SubsotibedeapiW,
P"suu=-L. W. Shatford, M.P.P. SHOULD LIFE INSURANCE AGENTS BE LICENSED?

Vmz Pls,£ND»u-T. B- Ladtter, L. A. Lewiz

Lib«kl contracts offemd to géneral and apecial agmts Mr. W. H. Orr, Toronto, writes The Monetary Times as

follows: "My answer to the question, should life insurance

agents be licensed? from out of an unfortunate experience

with agents' licenses, some 18 or 2o years ago, in Toronto,

is a most decisive No.

TJQ.;B "'M IILN F4S" C O A ILII IlIt was nothing but an unmitigated nuisance to man-

RIGHEST GRADE OF ANTHRACITE agers and agents while it lasted, which was for only one

year, I think. 1 do not believe it had a -single friend, either

IMé V"« lu j»S thé game as ether in management or agency, after it had onde been fried. Ii

gr"«. Wby mot bey Me BeMIr 1
was merelv an additional tax'on a business which should

11MW Office - Érivate Ruebaffl Z be encourdgelî rather than taxed. Licensng an agent is too

U KING STREET EAST 1MAIN $697 Much like taxing a dog. Neither could 1ýe allowed the use

of the streets unless he was prepared to show his tagý
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Robb Corliss Engines
A simplified valve gear, multi-ported valves, short Half as many parts ta wear, no springs, no dash

stroke and compact frame permit a much higher pots, no latches, no cams, no disengaging parts-

speed than regular Corliss gear. but Corliss steam distribution and small clearances.

International Engineering Works, Limited
WORKS: AMHERST, N.S.

ontreai Toronto Winnipeg Calgary Edmonton Vancouver

COBALT ORE SHIPMENTS. EQUITY FIRE CHANCES.

The following are the shiPments of ore, in pounds, from The Equity Fire Insurance Company, Toronto, is under-

Cobalt Station for the week ended JulY loth, 19,4:- going a change. Mr. W. Greenwood Brown bas resigned

City'of Cobalt, 85,760; Cobalt Lake, 62:,65o; Dominion and Mr. Thomas J. Irvine has -been appointed manager

Reduction Company, 62,650; Peterson Lake and Seneca Su- pendirrg the company's voluntary liquidation. Hon. Thomas

perior, McKinley-Darragh-Sav,'ýge, 168,330; Cobalt Crawford will remain as the company's president and the
65,440; directorate will also remain. The company is. being rein-

Townsite, 163,04o. The total shipments since january ist, sured by the National Ben Franklin Insurance Company, of
194, are 2i,8ogii3 lbs., or ic),go4 tons. Pittsburg A reconstruction of the Equity is probable.

In 1904 the camp produced 158 tons, valued at $316,217'
in 1905, 2,144, valued at $1,437,106; in igo6 5,835 tons; in 0 mm 0
1907, 4,§51 tons; in 1998ý1 29,360 tons; in 1909, 20,941 tons;

in igio, 34,041 tons; in igii, 25,oSq tons;- in 1912, 21,509 MUNICIPAL BOND YIELDS.
tons; in 19,3, 20,261 tons. - A correspondent, who is dissatisfied with 4 Per cent. on

his capital, wrote to Mr. Charles Duguid, the well-known

FOIRESTRY CONVENTION IN NOVA SCOTIA. London financial editor, to ask him, "if lie considered 5 Per
Cent, Col6nial Corporation stocks practically safe,'» As this

For five or six years those interested in the forests of well-known writer on finance points out, the question rcally

e been endeavouring to, secure the ann a] fesolves itself into an enquiry as ta the inerits of Canadian
Nota Scotia hav u 5 per cent. municipal investmeDts, as there are, of course,
convention of the Canadian Forestry Association, which bas

hitherto mever been held east of Freàericton, N.B. This year few, if any other, colonial corporation stocks which give sa

the governmçnt of Nova Sýýotia invited the Canadian For-' high a yield. Mr. Duguid reminds his hearers that:-" While

estry Association to meet in Halifax, and discuss the forest tbese stocks cannot bc regarded as affording such good se-

probleins peculiar to that province. This invitation was Curitv as Colonial golvernment stocks, which are trustee
securities, a default -on the Part of the inunicipalities is al-

warmly seconded by the lumbering, farming, commercial and

educational interests. At a meeting of the clirectors of the most i conceivable. Apart from the resources of the towns
Insci Dominion government to permit any

Forestry Association, in this city, with the president, Mr. the ves, were the

M.P., of Quebec in the chair, it was decided default, Canadian credit as a whole would receive the great-
William Power, est blo uld

vention in HaIifý., on September 1, 2, 3 and, w it has ever suffered, and one from which it wo
to hold the con take yeaýs ta recover. At the same time, an investor should

mber, of Jeading lumbermen and' authorities
4 Already a nu býar in mind an important contingencv. If these municipal-

è Provinces, Qupbec, Ontario,
on forestry froin the Maritim eir intention Of ites persist in' issuing further loans, despite the reluct5ince
and other places further west bave signified th of many of the big financial bouses here toplace them, their,

of Ottawa, secretary of the
taking part. Mr. James Lawler, crcdit must inevitably suffer and the quotations of their
Canadian Forestry Association, who rece fall further. S' long as the interest is regularly paid

will return there this surnmer, ta hold a stocks
Scotia, and who vention, remrts the intrinsic value 'Of the securities will bc unaffeýcted, but
series of meetings in preparation for the con

s of timber lands in Nova no inve-tor ' likes to sec the market quotationq of his învestý
great intere1ýts ar.nong the ownçr this important industrv. ments depr-essed,. fôr lie never knows when bc may need, ta
Scotia in the effOýt to conserve convention. realize theln."
Everything points ta a large and successful

2b _am
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DECREASE IN TRADE DISPUTES. MINERAL OUTPUT IN NOVA SCOTIA

The number of trade d-sËutes reported to th& department Variety of Mine Products-Where Nova Scotias Coal
of labor Ottawa, during June was nine, one less than tor
the previous monta, and two less than the corresponding is Sold
month of the previous year. The total number of disputes in
existence at the end of the month waS 22, as compared with The following table shows the mineral production of
15 during May. The largest'disPutes of the month were
those of carpentfrs at Montreal, iii which.ioQo employees .,Niova Scotia during last yeancompared with 1912; the year

were concerned, carpenters at London aifecting some ý,uo ending September 3oth:-

men, and miners at Nordegg, Alta., to the nuinber of 3oo Minerals. 1912. 1913.
directly and 6o6 indirectly. Coal raised, long tons ............ 6,802,997 7,203,()13 ýi

Pig iron, short tons .............. 411,388 486,962
Steel ingots, short tons ........... 461,392 483,6oo
Limestone, short tons .. ý ......... 473,067 547,004

FROM THE CALCARY DILFIELDS. Coke, short tonsý ................. 603,372 728,037

(Special Correspondence.) Gypsum, short tons . ............ 280,000 271,609
Building-stones, short tons . ...... 11,664 13,186

Calgary, JulY 5th, Bricks, number . ................ 22,348,486 ig,658,988
Drain-pipe and tile, feet .......... ()87,922 I,276,i5g

When interest in, the possibilities of the Alberta oilfields Grindstones, short tons . ......... 400 140
was folliDwed by the formation of so many companies to ex- Gold-bearing ore, short tons ...... 15,868 7,324
plore the territory, it was predicted that in order tomake a Gold, ounces . ................... 4,948 2,365
reasonable portion of these companies successful, amalgama- Manganese ore, short tons . ...... 233 ...
tion would bc absolutely necessary, otherwise too much would Moulding-sand . . ............... 1,190
bc eaten up in overhead expense and duplication of wo.rk. Tï1ngsten concentrate, short tons 14 10
Apparently this is about to becoine a fact as the announce- Sulphate of ammonia, gross tons 5,213 ......
ment of the Consolidated made to-day, intimates. This Briquettes, gross tons . .......... ...... 30,485
amalgarnation is officially presented to the public and, it is Barytes . . ...................... 974 700
said, 40,00C, shareholders, by Mr. W. H. MeLaws, acting for
the amalgamated interests. Eight coinpaniès whose capital- The iron ore imported in igi2 was 880,904 net tons and
izatiofi aggregates $25,oc>oooo will be merged into the AI- in ioi3, giii68 net ions.
berta Petroleura Consolidated, whose assets will consist of
large areas in practically everv district where drilling is Goal SoW Durlng Year.
being carried on together with several drilling outfits and
well-drilling contra 1 cts, The principal operations will for the The returns of coal sold during, 1913, compared with the

present bc confined to ehe Dingman anticline in the irnme- returns for 1912, are as follows:_'

diate vicinity of the Dingman well where the Consolidated 1912. 1913-
will have five separate properties adjoiriing the section on Nova Scotia . ............ .2,295,363 2,599,043,/-
which is situated the Discovery well. The directorate will
consist of some of the Most prominent business men in the New Brunswick . ........ 653,93SY4 646,642

city and actual oil operators in the United States field. All Newfoundland . ý . ........ 2oo,642 210,5443/à

the companies will have representation on the Consolidated Prince Edward Island .... 92,302 X 96,0'82 Yý

board. 
Quebec . , ............... 2, 1 59.,c)o5 .2,193,228ý4/
O ntario . . .............. ...... 29

The companies so far included in the consolidation are:- United States . .. . ....... 412,351 468,ogoY4
HeËron-Elder,ý capital, $i,5ooooo; Alberta Petroleum, capi- St. Pierre . .............. 9,406 34 t),(J5o3,ý
tal, $ioooooo; Okotoks Oil Company, Capital, $1,500,000; 'Othér countries ....... 91,825 2,830
Calgary Alberta Petroleum, capital, $iooooooo', dcooper Oil Bunker . . ........... .. 236,733 ý4 234,177
Company, capitaIý $500,000; Sweet Grass and Pincher Creek Time chart-ered boats 2 5,867 21,391 5ý
Syndicate, capital, $2,500,000. Over iooooo acres of oil
leases are in the control of the. Consolidated. 6,177,615 6,478,7091/-

Some comment was caused in Calgary on account of a
statement emanating from the acting niayor of Montreal that Analysis of Goal Sales.
the oil exhi-bited by the Alberta government as the product
of the Dingman well was not tbe simon pure article. Pub- The increase in sales of Nova Scotia coal to Nova Scotia.

licity Commissioner Daley, of Winnipeg, Étates that the visi- in the decade ended Septembcr 30th,, 1913, has been 86 per

tor froin Montreal merely looke-d through the window and cent., to New Brunswick 56 per cent., tc, Prince Edward Is-

did not -enter the office to secure any information regarditig land 20 per cent., to Newfoundland 66 per cent. and to Que-

the oil. The incident, which has aroused the ire of the AI- bec 27 per cent. The coal produced in the county of Cape

berta gervernment officials, is looked upon as calculated for Breton for the fiscal year igi3 was 5,5()4,192 tons, compared

the express purpose of personal publicity. with 5,197,6oi tons in igi2. Pictou county produced 703,583,

Crop conditions in the south are improved along the tons for 1913, compared with 682,883 tons for IqI2. CUM-

-edge of the drybelt. This latter section, however, is badly berland county produced 621,864 tons for 1913, compared

damàged, but the lessening of the total zrain yield will not *ith 632,8og, and Inverness county produced 284,274Y4 tons-
ared with 289,704ý4' iOr 1912.

bc very heavy. East and north wherever grain was well put for 1913, cOmP
in, the crop is certainly fine. In the grassy country north
there is feed to the knecs. and cattle loeking- well.

The Nova Scotia Steel and Coal Company have secured
an order for 12,000 tOrIS of steel in connection with the newý

MUSKOKA THE BEAUTIFUL Halifax terminals. The company has also secured an urcier
from the Canadian Northern for spikes, bolts and angles.

Do you know the place-? If not. your pleasure has suf- The weekly paper "Canada" prints an excellent portrait
fered, Takea free trip, a mental little jôurney through in color of H.S.H. Prince Alexander of Teck. whîcb, is pre-

"koka by asking for that handsome _Muskoka folder, issued sented with the issue of that journal . for JulY 4th. Hie
Trunk 5ystem. It contairis a large map, lots

by. the Grand Serene Highness,
or viewS and a fund of facts. Take the journey some even- who is to.sucéeed'next October -H.R.H. the-

ing' ýÏtýr' tupper with your wife and children, Then glain Duke of Con-naught as Qôvernor-Gencral of Canada, gave

the doer on >the doctor for i9r4 by taking your family on a special sittings for this portrait. and his signature attests

veal journey through Muskoka District this summer. Less his approval of the result. The Prince is seen in a lounge-

than a day's jouiney from principal Americqn chies. For suit, standiirz in a characteristic attitude, and the life-like

all paTticulars and hýandsome illustrated publications ýfree. coloring of the portrait is well retained in the reoroduction.

apply to C. E. Horning. District Passeiiçrér Agent, Grand "Canada" continues its energetic pace a$ the leadîng Cana-

Ttunk Railway, Union Station, Toronto. (Advertisement.) dian' illustrated weekly in England.
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IS CANADA OVER-BORROWING?ý1
The fats nd figures w'h widhto give an authrtt

repy t ths ot-ear qustinare contandi

CaptalInestnets ini Canada
By FED. . FILD TIRD BDITIO

While~~~~~ ~ ~ ~ ~ (thdntbe h ulses netotedmn o eie dto

of"CptlIA>mnsi aaa"bsmaencsaytepbiaino h hr
edto fe sftad>meyvlm. Odr ied rcie ilb iida
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GOOD LIFE INSURANCE AGENTS NEW INVESTMENT OFFERINGS

How They Arc Made Up-Miist Get Business That Packing Company's Bonds-Abitibi Stock Issue Post-

Wili Stay on Book poned-Municipal Yield

According to state iàsýirance. cominissioner Epýuiteen, of A block of $150,ooo George Rarker, Salmon Packing- Corn-

Colorado, a good general:agency ýs almost -an -ins1ýrance corn- pany'first mortgage 16 per'cent. guaÉanteed i5-year sinking

pany in itself. Its problems are as nûmerous and as varied, fund gold bonds is being offered by Messrs. Amilius Jarvis

its troubles and difficulties as greàt, The general agent must and Company, Toroito. The bond-s are guaranteed uncon-

be a man of character and of force. He must not only be well ditionally as to both principal and interest. They yield about

versed in insurance; he inust be a student of men, a f 6Y4 per cent., and the price is 98 and interest. The company

an organizer, a man of tact, and a man of talent. capitalization is as follows:_

He must know how to organize and maintain an office; Authorized. Issued.

not merely an office which- will run smoothly while bc is - First mortgagebonds ........ $150,000 ' $150,000

present, but one which will run even when he is called away Capital stock, ordinary shares. . 25,000 25,000

for days and weeks at a time. He must bc able to sell insur-

ance himself. He inust know how to organize a.field force; The prospectus gives full details of this investment.

and, when it is orgànizeýd, he must know how ta conserve and

maintain it permanently. He must know how ta take the Canadian IrUbe and Iron Cornpany.

young, green recruit and teach him to become an efficient An issue of iooo new shares at par of th, Canadian Tube

insurance solicitôr. and Iron Company is being offered to shareholdèrs' of the
mpany of rýcord Of july j6jh;

Must Hot DIsoredit. Co The issue wasauthorized by the directors in lune, The first

He must teach his men not to discredit their competitors- payment Of 2Ô per cent. is due on August ist next, with

ta work in harmony withthe other insurance men. It does other instalments of a like amount due on the ist of Septem-

ùpt pay -ta discredit a competing company., ."It does you -ber, October, Novemb-er and December.

Credit,'l says Mr. Epsteen, "ta think that yoùrs is the best An issue of $250,000 7 per cent. cum 1 ulative preferred

Company in the world, but down in the bottom o>f your heart stock at $95 a share, with a bonus of common stock of the

you know perfectly well, if your general agency were can- Abitibi Power and Paper Company, bas been postponed tem-

celed and you received a general agency for another company, porily. It is the unsold balance of $ioooooo. The corn- -

you would bc equally loYal ta it and YOU could just as con- pany's capitalization is as follows.-

scientiously recommended its policies.
"The general agent must teach his solicitors the enormity Authorized. Issued.

and futility of rebating. He must convince them that twist- 7% cumulative 'preferred stock... $2,OÔO,000 $i,000,000

ing is wrong and that misrepresentation is crimiùal. He must 7% debenture stock ........... ý . 1,oooooo 1,000,000

bc able ta impart to his solicitors the knowledge how to fit a Common -stock ....... ........ 5,oooooo 51000,000

Policy ta the needs of the applicant. -First mortgage 6% bonds ...... 5,000,000 2,500,000

Business Must Stick. Brltlsh-Canadian Carmers.

"What every general agent wants is business--quality and The British-Canadian Canners Company bas issued 'a

quantity, but quality first. Business which does not stick is circular to the bondholders explaining its position in connec-

not onlv worthless, but it is a distinct loss. The greatest asset tion with the Proposed further issue of $500,000 of first mort-

to a general agent as well as ta a company is a satisfied and gage bonds, which the company cannot put out without the

contented policyholder. The general agent must, therefore, consent of the Present bondholàers.

-be able to get business himself; ta teach his solicitors how ta It is stated that the reason for the further issue is that it

get business and ta 'bc able ta conserve the, business which will bc necessary for the comPany to obtain a very large line

has been acquired. Ta do all this requires qualities of a of credit from its bankers, during the height of the canning

high grade, season. The required line of credit bas been obtained on con-

Begin In the Field. dition that the directors guarantee the advances. This, th«
have agreed ta do, provided that the bondholders consent ta

"Probably the best way ta rise in the insurance business tfie new issue, which will not bc sold at the present time, but

is to, begin in the field, rate-book in hand, as a solicitor. The is ta bc deposited and pledged with the bankers of the coin-

problems of the solicitor are differeDt from those of the state pany -to secure the necessary advances. Bondholders will bc

superintendent, from those of the company, and, in a less de- asked to ratify the new issue at a meeting in Montreal où

grec, from those of the generai agent. But if his pïoblems July ý26th.
are different, they are none the less strenuous and important. î

While all are needed-state supervisor, company, general
agent, and solicitor-1 ain of the opijýion that the solicitor COST OF LIVING IN JUNE.
is the most important of all. It is the solicitor who gets the

The department of laborls index number of wholesalebusiness; bc is the original producer-the man with the hoe.
Without hirh, and without the personal soliciting of the general
agent, company executives would have nothing ta do, commis- prices stood at 136.2 for lune as compared with 136.2 in May

sioners would have nothing ta supervise." and 136.4 in lune, igi3. Advances in Oats, barley, corn,
fiaxseed, cattle, beef, lamb, dairy Products, sugar, glucose,
wool, cotton, hides and tallow, lead and anthracite coal, were
offset by declines in wheat, hogs, iron, brass, tin, silver,
spruce, miscellaneous building materials, furs and raw rubber.

"It is because, we are, sa convînced of Canadas economic In Éetail priceps the features of the month were a general

wealth from Atlantic ta Pacific that the Canadian Pacific advance in potatoes and the continued decline in butter,

Railway has spent and îs stitl spending such large sums on Several declines in mutton, lard and fish occurred, but eggs

construction and- equipnaent."-Sir Thomas Shaughnessy. were higher in many localities and sugar began ta advance.

"There is no need ta take a gloomy view of Canada's
future," says the London Economist, "but it -îs high time
that the Canadian public authorities-fecleral, provincial and
municipal-put their houses into financial order. Borrowing The following companies have been registered. to do

has been too easy. ' ItLtisphuibglihctirmnoenteov-ýmake budgets balance, business in British Columbia:-The Seamless Rubber Com-

and ta take care th2 , whether from taxes, pany of New York. of New Haven, Conn, , Frick Company,

rates, or loans, is more thriftilv spenit. First-ciass financial of Pennsylvania; Hoosier Manufacturing Company, of New

supervisiop is ýirgently required. As ta land and other 5-Pec- Castle, Indianâ; Westminster Trust Commy, head office,

Ulation, the danger of it is now known, and -many luckless New Westminster. The 'following companies have been

folk are smarting under their lossés. When prices were licensed to do business in British Columbia:-W. Clark,

ridieulously high the London press wasýfull pf highly-colored Limited, of Montreal; Egg-O Baking Powder Company,

invitations to the British nublic ta 'go in and make fortunes," Liinited, of Hamilton, Ont.
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SLIGT ICREAE I ACRAGEsuit for ail Canada as folloWS-.-HlOrSeS 2,947,738, xnilch
SLIG T iNREAE IN ACREGI3COWS 2,673,,286, otiier cattie- -3,363,531, shcep 2,05,,o45 andl

swine 3,434,201. As comparect witji las~t year these figuires

Western Provinces Have Larger Area Under Crop- represent an increase~ in the case of horses, but a decrease

Offciai Figures for each of the other descriptions. In niakixxg their estimates
tliis year coreondets were requested to tak~e specially into

k ~accoujnt tbe known large exportationu to the United States of

In a bulletin issued by the census and statistics offce, f arm li've stock, consequent tspon the re4uction of the United

revised estimates are given of the areas sown to spring crops States tardf last Gctober, and although many correspondf3lts

this year and of their condition on~ june 3,,as well as esti- reported that new breeding stock will1'argely maice upfo

mates of the acreages under the later sowu cereals and koed deficiencies caused by these imces in th, exports, it is

croips and of the numbers of farni live stockc. The estimates apparent that the di~minutions shown were caused by siu' ex-

are based upon returns collected frein the crop reporiIig ports. TahulaioD of the returns by provinces shows tha

qorrespoudents of the office at the endl of june. With regard the decrease is niainly ini th~e <astern part of Canada, sinca

to spr~ig-sown crops, the estimates ar fairly confZXinatory satisfactory increases in the nurnhers of live stock are shown

of those îssued a mnth ago, th'e ares o~f wheat, barley, for the western proinces, Uepcily Saskathwn andy

mxed grains andi hay and clqver being however soehat Alberta.
less, andi of cats, rye, peas anId alfalfa somnewhat miore tb,________

wasreprte, a reard eaten Cnad, tat eedng adPUL PWOOD CON»SUIVPTIO'N pIRO S.

acresor 7,00 aces mre thn in 913.The consmption of PuIpwood by Canadian pulill

Sprig weatoccpie i00487oc aces s cmpaed ith has increased by 28.1 Per cent. in the past year, codn

ioo5,oo aresin gi3 an theare toîý arvste ofall to the. records of the forestry bran<ch of the departlent o

whet i plcedat 73,00 crs a copard wth 70,00 the ntrior T~he manufacture of pulp h!as icesdnth

acre lat yer. he rea nde oas isPlaed t io814500 experts to. te <United States, Great Britain aud China hv

acre, wichis 80,oo cre mor thn i 103, henthe decreased. Whl h imports have alp' increase4,ths

areasow wa 46,oo aces oretha in gi,. Brle li fora ut smil prt f te ttalconumpionof ulp
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LIFE AGENTS AGAINST TAXES REPAYMENT OF MUNICIPAL LOANS

American Policybolders Pay Thirteen Millions in Instalment Method Explained-Lender's Objection to

Taxes This System

The National Association of Life Underwriters, a sistev In a valuable paper'read before the convention of Sa,-
ta the Canadian orgabization, is waging war on the taxation katchewan urban municipalities at Moose Jaw recently,, Mr.
of life insurance policyholders. Mr. Edward A. Woods, of S. P. Grosch, of ýbe provincial local government board, dis-
Pittsburg, vice-president of the association and chairman of cussed municipal sinking funds. He outlined the more es-
the taxation committee, has written a bulletin on the subject sential features of the instalment, the annuity and the sink-
and says;-"This is Ainerica's great burden on thrift and ing fund methods.
providence. The taxation of life insurance is a rapidly-in- Accordingto the instalmerit method the loan is repaid
creasing evil directly affecting 25,000,000 of our people. ta the lender by equal annual instalments of principal; in-
America alone of all governments in the world-civilized terest is at the same time paid on the balance of the loan
or heathen-so taxes life insurance.l' unpaid. The amount of the annual payments gradually de-

The bulletin sets, out that American policyholders pay creases, being somewhat large during the earlier periods and
over $13,000,000 in taxes-besides taxes upon real estate and comparatively small during the later periods of the loan, the
upon their capital stock, if any, which are net objected ta. reason being that the interest charges decrease in proportion
This amolant would have added 15 per cent. ta the refunds or as the principal is reduced. This method is merely an arith-
eividends, purchased over $550,000,000 additional insurance, metical calculation, involving only a question of simple in-
paid the salaries of all the officers of all the companies about terest on the arnount of the loan from time ta time remain-
seven times over, added about $7c, ta each $IOoo Pald in ing unpaid.
death claims, or-decreased other expenses about' one-seventh. Lender's Objection to Instaiments.
The association -asks:-"Is thus providing for one's' widow,
children or old age, relieving the state of this burden, sa Under tbis method 2L loan of $ioooo repayable in ten
nearly a crime asto he ihus penalized?" years, bearing interest at 6 per cent., would be repayable in

Tax 19 Hidden, 
the years indicated as follows:-

Year. Principal. Interest. Total.
In preparing this bulletin for wide-spread distribution, i . . $1,000 $600 $x,6oo

the Life Association expressed the opinion that the taxation '5 . . ...... I,000 36o i,36o
evil has grown because the tax' bas been "hidden." On the 10 1,000 6o 1,060
subjeét of hiding the tax the bulletin states:-'«Do policy-
holders know that their entire premium never reaches the The lender's objection ta this method is that lie is com-
company?' Suppose when a policyholder sent $i0c, to his pelled ta accept- annually a portion of the principal, and that
company, he had ta send a cheque for $2, or $3 ta the tax lie is therefore obliged ta repeatedly reinvest comparatively
collecter. Would he stand for it? Of everv $ioo of pre- small amôunts.
miums sent from varions states ta the respective companies, The ratepýyer's objection -is that when expensive works
there are variations of from a few cents ta several dollars tak- are undertaken involvin-g a large loan, the burden of taxation
en out by the state treasuries. We are making discrimination during the earlier periods of the loan is ý.o heavy, as ta make
a crime for every-hody else. Why should the states continue the undertaking almost prohibitive, while if the'burden were
it themselves ? If village -neighbors collected $ioco for a 1 equally distributed during the entire period of the loan, it
destitute widow and her orphans and were met at lier bouse would make the undertaking feasible. This is especially ap-
by a tax gatherer demanding $7o he would probably be plicable in the case of new1y organized districts where the
mobbed. Yet this is what our states take from every $ iooo ratepayers are usually camparatively few in Dumber and least
paid te the widows-and all because agents and policyholders, able ta pay during the earlier period of the loan. This ob-
stand by and assent ta its beinz done '?-ni some policy- jection cannot apply with equal force ta small loans, and on
holders even censure the officers for endeavoring ta prevent the principle that the burden should be regulated as nearly as
increased taxation, a-nd.then demand cheaper insurancel" may be according ta the benefits derived, it would be well in

Conservation of Funds. many instances ta adopt 'this method, as it occasionally hap-
1 pens that the ratepayers derive a special benefit from the'ýex-

The bulletin closes with a quotation from. the National penditure while it lasts.
Convention of State Insurance Commissioners, who- have, of Mainte .nance.gone on record te the effect that "th,- State should insist
upon the faithful conservation of life insurance funds and A more valid reason for the adoption of this method is
their application te their intended use. It ýshould be as re- that where the work is of such a nature that the cost of
luctant itself ta divert them from their intended use as to maintenance is likely ta be an increasing one diýring the later
permit individ-V2l- te emplov them for politicl purposes or periods of the loan, or that an alteration or reconstruction of
in extravagance of management." the works may be necessary, or if the benefits ta be derived

from the workg are likely ta diminish during the Period of
the loan, then the instalment method would appear ta he Nery
applicable indeed, unless market conditions are such that byadoptin a local authority te make toog it it would compel

Messrs. Robins (England), Limited. staté that the first great a sacrifice in the price, which, however, is seldom or

returns of io per cent. on accouat of capital and profits ta the ever the case, and particularly net where comparatively small

-English shareholders in 'Cornhill, Limited, and Stockbridge, loans are. negatiated.
Limited, were Paid on July fst, at their offices, i Coýnhill, Owing ta the equal annual repayment of the principal
London, E.C. These two comparies are regîstered in To- frorn the commencement of the loan, this method calls for
rente and wpre formed at the end of last year to deal, with the least amount of money tô be raised by way of taxes
real estate in the eastern part of Toronto. during the period of the loan.

Te be continued.)"Those who have been in Calgarv lately," says the Wall
Street journal, "received the impression that every unattach-
ed person in.the United Stateà and Canada had descended
upon the town with the intention of getting rich or knowing The, capital of the Netherlands Transatlantic Mortgage
thé reason why. Be this " it May, there is ne doubt that Company, Winnipeg, has been increased by i5oooo florins,
the etrike 'bas excited world-wide interest as experts from al- which was subscribed three tinies over. There has been
most every seétion of the globe have visited the Calgary alsO an issue qf 500,000 florins of 5 per centý debèntures,
fieI& No one bas aný,, office houm Biisiness is done at all which wag almost entirely taken up by the public. The
timeS and places. The boom may blow out a fuse any day-, company's European office is at Amsterdam and the Canadian
no one kno*s. But in the meantime 'Calgary isi having the. headquarters at Winnipeg. Mr. L. D. Fortuyn is managing
time of its Young life.1ý directqr.
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If--DEBENTTJRES FOR SAL-E
S1,18,S5.17.TENDERS WANTED

CITY F OTAWA.County of Welland, Local Improvement sinking f und
GITY F QTAWA.Debentures, $15,000.00, 3o years, 5 per cent, dated ist July,

1914. Interest payable yearly on ist july.
DEBENTURES FOR SALE. Tenders will b>e received up to and~ incliu4ing 3oth july,

1914. Particulars may be had from the undersigned.
Tenders addressed to "The Chaia othe~ Board ofRBR OPR

Control," and xnarked "Teçndes fo Debet1ves," wil bOEc{OE, fW1a
receivedby the City of Otaautl3P nFiay, the lrCut fWlad

14th August, 1914, for~ the ucaeo 35390 oya
debentures; $5057I 20Ya deetrs $57,00.0 30 VRDJ
year debentures.TW 

FVRE

Thy real alibiit o heCiy t are,$95,501 PROVINCIE OF MANITOBA

5 per cent.Sealed Teniders addressed to the underSigned and mre
Interst pyableist anuay andIst ulY."Tenders for Debentures"' will be received up to 8 o'coc

Twoseprac tndrs illbcrecivd, nefor $X9oooo p.m. Auguist 7th, r914, for te following debentures:-
3o-eardeentre, ad he thr fr he emindr f the $10,000 Municipal Building Debentures-Payable April

debenures$965,5o. 7. It, 1933;, 20 equal annual payrents of Pincipal anid In-

Al tndrsmut c n heoficalfom Th tene for terest, 5 Per cent.
the$iooo ebntresmut c acopaiedwih n ac- $7,000 $1cating IRink 'Debnurs-ayable Decenmber

cete ceqe or$i',o, ndth tndr orth 96,90-17 3oh,194 20 rQequa anual payients of Principal and In-

Accred nterst rom he st o JuY, 114 ust c pid ffejes to be payable nett at the Union Bank of Canada,

in~~ ~~~ ~ additeo to nrc tensred VidnMn
Thedebntues il bcmad paabe inOtawa, Ne2hiihs r n edrntncesrl cetd

Yorkor ondn attheopton f th p1rchser andin e- urthr prtiulas ma bdobtine fro th uider
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DIVIDENDS AND 'NOTICES J
THE MERCHANTS BANK OF CANADA- DOMINION COAL COMPANY, LIMITED

QUARTERLY DIVIDEND PREFERREE) STOCK DIVIDEND, NO. 43

Notice is hereby given that a dividend of Two and one- Notice is hereby given that a dividend of three and one-

half. per cent. for the current quarter, being at the rate of half per ce-nt. upon the Preferred Stock of.the Dominion Coal

Ten per cent. Per aiinum, upon the Paid-up Capital Stock Company, Limited, bas been declared, payable August i,

of this Institution, bas been declared, and will be payable at igi4, to Shareholders of record

its Banking House in this city and at its Branches, on and On Fr Iday, July 17, 1914,

after the ist day of August next, to Shareholders of record By order of the Board of Directors.
at the. close of business on the i 5th day of july. C. S. CAMERON,

By order of the Board, Secretary.

E. F. 1-IEBDEN, Montreal, JulY 7, 1914.

General Manager.
Montreal, 26th June, 1914.

13ÀNK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
UNION BANK OF CANADA half percent. upon the paid-up Capital Stock of this Insti-

tution bas been declared for the three months ending 3ist

DIVIDEND lie julY, 19,4, and that the same will be payable at its Banking

House in this City, and at its Branches, on-and after Tues-

Notice is hereby given that a dividend at the rate of day, the First day of September next, to Sharéholders of

percent. per annum on the paid-ùp Capital Stock of this record Of 31st J111Y, IgI4.
Institutiotr bas been declared for the current quarter, and
that the same wili be payable at its Bankiniz House in this By order of the Board,

City, and also at its branches, on and after Tuesday, the FREDERICK WILLIAMS-TAYLOR,

first day of September next, to Shareholders of record of Generai Manager.

August '17th, 1914. Mcrntreal, 2ist july, igi4.

BY order of the Board.

G. H. BALFOUR,
General Manager.

Winnipeg, july l5th, 1914. CONDENSED ADVERTISEIMENTS
Advertisements on this page wili be accepted hereafter at the following
rates ý--Poltions Wanted" advts. one cent per word each insertion;

Positions Vacant," " Agents or Mencies Wanted " advte. two cents per
word eRch insertion; ail other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be

D1VIDEUD NOTICE made in each case.

MURRAY-KAY, LIMITED
INDUSTRIAL FIRM with good record desires about

Notice is herieby given that the regular quarterly divi- $ioow more capital. Good earning power and substantial

dend of one and three-quarters per cent. (being at the rate surplus of assets over liabilities. Splendid opportunity for

of seven per cent. iper annum) has this day been declared private investor. Assured income of seven per cent. on pre-

on the preferred shares of the Company, for the quarter ferred stock, with good prospects of dividends on common

ending Julv 31st, 1914; said dividend to be paid on the first stock, which would be given as bonus. Address BOX 363,

Iday of August next to the shareholders of record at the Monetary Tim-eS, Toronto.

close of business on the 2oth day of july, and that the
transfer books of the Company will be closed from the 21St
to the 31st day -of july, both days inclusive. WANTE13-To manage Branch Insurance Office, young

man with good knowledge of insurance business. Must have
By order of the Board. appearance, personality and energy; excellent opening and

J. E. FEATHERSTONHAUGH, good salary with first-rate prospects offered to really suitable

Secretary. man. Apply in first instance to X. Y. Z., care of The Mone-

Toronto, july 17th, 1914. tary Times, Toronto, stating age and enclosing photograph,
which will be returned; also give full details of past experi-
ence. All applications will be treated in strict confidence.

CANADA CEMENT COMPANY, LIMITED CHARTERED ACCOUNTANT, Canadian, age 36, wide
experience during ten years' independent public practice,

PREFERENCE SHAREHOLDERS also law and engineering training, seeks engagement with

chartered accountant firm or as chief accountant with finan-
DIVIDENn No. is. cial or manufacturing or public service corporation. Cap-

able manager and correspondent, active, successful ý charac-

Notice is hereby given that a dividend of i -y4 per cent. ter and standing of the best. Readv September. Address,

for the three ffionths ended June 30th, ior4. being at the Box 305, The Monetary Times, Toronto.

rate of seven per cent. per annum on the Daid-up Preference
Stock: of this Company, bas been declared. and that the
sanie will be paid on the 17th day of August next to Pre-

.,ference Shareholders of record ist day of August, 1014. Hopnlbmok, -Whittemore Allan
Geneml Insurance and Mortg»im Agent$

The tran5fer books of the Company will be closed f rom CALGARY

Augugt ist to ioth, both days inclusive. Delaware UndérwriteroPhiladelphia. Bquitable Pire& Marine
Insurance Ce. Germania Pire insurance Co. of New York.

ýBy order of the Board of Directors, Rochester Qerman Underwriters Agency. >orkshire insur-
ance Company Limited.

H. L. DOBLE, Agenit wanied ai Pointà in Alberta ê Saskatchewan
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WEEKLY STATISTICAL RECORD
Imgation Statistki i Montreal Stock Excchange (Unlisted)

MonçyMarkt ReortsDominioni Government Rveue
BakCejnsWnie Stock Ex.chanige

RailoadEarnngsCanaianSecuarte in London~

Wholesale and Rti Prices Trade of Canada

Domiion overmentSavigs BnksMontreal1 Stock Exchag (Listed)

Post Ofie Savg Bak Toronto Stock Exchanige
Vancouver Stock Exchange

IMMGRAIONTO ANAA DRIN ARIL, 1914, COMPARJ3D WITH TF[AT OF APRL 1913

APRIL,1913 ARIL 1914

Total the1e Otheromte ecet
Mont Briish Unitd Toals Britsh nited Ote Tot9.s ag of

States Countries States onrepDces

Api ..... ........ 556 1,60 2,5 3W1,3 178 1,.2 3,3 2

RALRA ERINS OEYMR-T

Mesr. laeboo ad royn echng ad on: roer, ornt, epr

Th foloin ar h ala anng o h is W
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INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS

COMMODITIES COMPARED

(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)

0 INDEx NUMBER9 RAY MAY

6 E- 1914 1913Aini i MRKlui

à GRAum AND FoDDERS: NovA ScoTiA:
artins. Ontario ... ......... 6 144.9 143.7 131.4 22.862*

1 Sydney ....... ........ .......... 20,638 43,5W
..................... 4 31.8 121.6 M. 5 Halifax .... ........ 7û.W8 67,442 3,066

Fodder .... ........... ..................... 5 166.14 161.0 M.7
Ail ........................ ........... 1.5 119.7 145.7 134.6 NEW BIRUI49wicK:

U. AXIMAL8 AND MEA". St. John ........................... .... 79,700 7 ffl 7,8ffl
Cattle and beef ............ ..... ....... ... a 223.0 210.3 189.0
H=a 172.8 IM

C he products .................. 8 170.2 7 QUEBEC:
Utton, .... ............. ....... » 3 lii2.1 M1.6 177:5 298,460

2 255.() '255.0 1794 Quebec ....... .......................... 440.(W 143.605 13
............... ............... 17 197.5 19S.8 185:0 Thr« Rivers ...................... ... 124,651)Maisonneuve ......... 261'-400

132.9 143.7 135.1 Montreal. . 2.47.9,60, 43,510
IIL Dlisty PRODUCTs ................. ........... 2.517,148 96.400Outremont 517,9W 421.N0 96,76&
XV. Finai, Westmount. ... ..... 125,450 222700 8,685*

Prepared fish ............................... 6 148.4 155.8 162.0 Lachine ........... ........... 82,990 41:675
Freslî fiah ................................... 3 150.5 161 1 156.7

Ail .................................... 9 149.1 167:4 159.9 ONTARIO:
Ottawa .............................. 478,475 887,125 40801*

V. OPrOlM FOODII Brockville ..................... «. 9 Sm 8,758 1:052
W Fruits and vegetables Kingston .................... » ... 47:331 83.610 36.279*
Fr«h fruits, native ......................... 1 175.4 165.1 124.1 Mo 5,810
Preth fruits, foreign ........................ 3 95.6 89.7 111.0 Belleville ....................... 8410 % 26,M7Peterborough ................... . ...... i0ý:260 78.6'S 87,S79-Dried fruits ......... ....................... 4 Il#ý9 118.9 111.7 2. qlýý 127,6':
Frésh vegatables ..... ...................... 5 20q.5 186.8 124.5 Toronto ....... -............ » ........... 2.827.513 'U2
lr.&,migdviiitietables .......................... 8 97.7 97.7 St. Catharines ................ -....... 17 3, ?.-A 605

Ail ............................. ..... 16 140.2 132.4 118.9 W elland ....... ......... 1 .......... 45,W7 '5':9"0,
W JWiwèllanoous groceries and provisions Hamilton ..... * ........... 327.400 W 50 45214
Breadatuffe ................... 10 128.5 12R.0 124.2 Brantford .......... «- 1.30,195 34,951 33:e034
Tea, coffec. eW ............... - ........... 4 107.7 107.7 115.1 Gait ......... ........................ 85,8w 99,403 là,180Preston ........... 1 .... .......... :::... 30,3.10 45,SM 28Sugar, etc .......... ....... ................ 6 90.5 IMA 118.2 Guelph- .............. -........... ... 69,855 41,275
Condlrn=ts ................................. 5 101.7 101.7 99.6 18:3qo*

Ait ..... ... ........ « ................. 25 112.8 113.7 115.9 ....... ................... 113 4'W) 181,QK
WoOdist ....... ... . .............. 21.795 23,M2 el*

in TIMTnm - Stratford .... ........ « .............. 75,6W IM,100 1,502

,woollens. .... ....................... ........ à 112.9 139.0 130.7 Londo ................... 310M 267,110 53.145 1
St. Thomas .............. 47&W

ÇOttOns ..................................... 4 144.9 146.1 139.0 ...... &5,795 10,250 i? 919
gliks .3 U.8 94.9 86.2 Chatham ................. ............. 22,919 20,OW m:ý70*
Jut«... 2 231.1 225.4 214.1 Owen Sound ............................ 13,450 30,.qm 73,9ý(M
FI« products ... .......... -- ............ ýt 114.7 U4.7 114.7 North Bay .............. -.. ........... 76400 150,040

Sudbury. ..................... ...... 209:2W 207.w 820
m ioths.... ..... . . ......................... 2 104.7 104.7 104.7 port Arthur ................. .... Viffl 859 Mo 6% ' 6464

Ail ....................... ............. 20 135.3 1.34.1 128.2 19,2350Fort William ......... .- ............ 75,000 8":985
VU HiDse4 lauTzn. Ekx« AND SHOBS;

Hiden and taUow...ý., ý ...................... 4 2M.9 2D3. 9 177.8 MANITOBA:
Leather ................... ............ 4 »1. 4 151.4 162,2 Winnipeg ........... -.................. 8,522, aý,050 150M 7 72 21 j*
Boots am Iboes ... .............. 3 M6 7 156.7 IM,7 St. Bonifece ..... ... ......... ........ ýl2l,704 196975 15.556

................................ 1 172 4 171.7 162.3 Brandon-.... .. ...... .............. 69,MO li4:025 22.»)*Dauphin. -----..... 71.1 .......... Mo 23.(MA)
VUL BIZTALS AND IMPLuanuTs

Irm and Steel ....... « ...................... il üM 99.7 ioô.i 9,%SKATCHIB*àlq:
ether metais ..................... 13 110.5 128-5 133 7 101,wo
Implements 10 106.9 106.9 105:6 Regina .......................... .... 816, 120 su,790

MoOsejaw ................. « ......... V4,810 m'Sm 214,(176*
s4 ICO.7 113.0 116 .2 M. 800Weyburn .......................... 99 700 62,9W 20, ýj 0 l'éVorkton,.ý. ....................... 16:W0 38537 8g, 5100M FMIL &» Li«Tma. 188:7(4b.......... ............. ..... .......... 6 121.8 127.5 13().2 Prince Albert .............. ........... 9g,160

2 Sankatom ....... ...................... 192,250 679,ffl 8050
................................. 1 92.2 92. 92.2 Na, th Battleford ..... 4,SM 218,01MAil , ............................... 10 111.1 113.5 115.0 Swift Current ......... 31,705 63,691 31:8W

3L BunmmG MATiglueLs.. ALBERTA.*Lumb« ......... 14 181.6 183.1 180.9 175.090*M 111.6 111.9 112.7 Medicine Hat .......... .... ......... M.140 09,M
Raints, one am glus ....................... 14 10-8 140.0 143 0 Edmonton .............................. 1461,800 597,400 10,M&.......................... » ... 48 141.3 140,8 140:1 Red Deer ............................... 2,WO 12.8w 9,812

I.«hbridgeý .... -............. ......... 73,û4O M.228
lu. «ou« pýmminain«: Macleod. .; ........... ........ 650 60.0w 49,15M

FUMiture ... -.............................. 6 147.2 147.2 146.8
Crockery and .................. 4 130.9 130.9 1130 9 BIUTI&M COLUMBIA,'

................... 2 72.4 72.4 72 j
BiteigT furilildlinlw ............... ......... M.6 1%.@ Nelson « ................................. 7,OM 30.210 23 D*

.......... ..... ........ ....... - 16 128.2 428.1 126.2 Vernan ............... ...... Ô.M
Relownt ....... ........................ 4,200 55,9W

XIL I»U« AND Cgn*màLs ............ ; ......... le 111.6 114.6 112.7 Kamloops, ............................. 9,11à 12$,M 14:240
New Westminster ........ .......... 74,4n 27, 650 tâsi8ge

-*H. kmaLLAM»ugj "Vancouver ................ 524 11029687 ÔÛ6 277*
...................... ................. 4 i4i.4 241.4 M.8 Point Grey ........ -......... 108Z M:M 12179P

làquen and tchacco ......... ...... e LW. 0 184.8 M tA South Vancouver ........... ........... 30,01il 12 oon
Élicadries ......... ....................... .. 7 109.8 109.6 .4 North Vancouver .... ......... 12,810 076

Ait ............................... 17 151.1 176.5 victoria ... -............ 252,775 51914M
Nanalmo .......... -....

. ............................ ............ ai 5w 84.ffl......... 9m U6.2 136.8 is5.4 Oak Bay ........................... MIPrince Rupert .... ......... -......... 26,490 61ýM0 28.9m

ilne commodities off the market, truite, "getahl«, etc.

STOCKS AND BONDS TABLE-NOTES
ML@ý.RWrtiL. (b) Hag-"arly. le) UnUgt*d.

PW = a ngaled ln the tables w111 favor The Elonet=-g Tlff" by scading oMnu of ail circula« lnued to their ofiareboklers, and by autifilag US of ani trror,
t&leta 11114'Pm rewWdlvide" 7% li ;;tWd.--IOM4 1 1912, 10%.

W# =au D:
oie à

of fille w» redsamed Avril let, 11111
Ilégore in brao»ts Ladicaits là toatnat« date on wWch books clou for divhIends, etc.
au" 1 Mon-COUPOIt dttejau 1 1914. unmid. 0=.Min. Rubber-lntarést due Jan. li 1914, tmpgld. Forest Mille, B.C.-Intereit dtw Jan. 1, 1913, and sinS, unWd.

North. Ught and Pow*r-l.tu tbeingpawindoien-edwarrmts, Omn Fane-Interest due JUIY 1, 1918,
QW ohm, ampaM. (Sm Camdian Seurftles ln L*ÉÏdS Pageâ
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

DR. APRIL. 1914 CR.

Deposits Withdraw- Balance on

BANR for Total ais fer SI st May,
May, 1914 Deposits May, 1911 19IL cts. cts

BALANCE in hands of the Minister WITFlopAwALa during
8 cts, 0 cts. Il Cts. 0 Cts. of Finance un S Ist March, 1914. 41,691,288.57 the month .......... 1,343.170.87

Winnipeg ................. 10, 871.50 610,825,71 14,843.34 505,M.37 DimpolitT in the Post Office Sav-

British Cotumbia:- 
1 1 Bank during month ....... 705,769.81

Victoria ....................... 3U.511,00 11080,IK96 23,M.29 1,052.251.67 TRANSPoRs from Dominion Gov-

ernment Savings Bank during

Prim4 Edward Islaisd: .88 40,617.68 1,873.19-1W month:-

Charlottetown .......... 1,918,W9 PRINCIPAL .......

Ivaw Brunswick: 
INTEREST accrued

Newcastle ..................... 67300 M5.077-21 3.8n86 28llR3,65 from Ist April to

........... 
A &&&S79-M

St. John .......... n330:15 5.70026.48 U516,9' date of transfer ... ......... ............

Nova SCO"a:-

Acadia Mines .... ... ... ..... TRANSPERS frùm tpe Post Offlce

Amherst ......... i.iýîôé *i.ikï.ôi *ýîi§.'84û.28 Savings Bank of the United

"chat ....................... ............ .......... 
Kingdom . to the Post Office

Barrington ............. 1. 1 ...... 151,001).27 8a25 150.1a02 Savings Bank of Canada ...... 20,730.17

Guysboro, .. .................. 193.00 i26.i,7S.à7 94»1 12&6'2&06

Halifax ........................ £8.857ffl 2,629.989.35 42.8-412 2,487 Il &23 INTEREBT'accrued On DepOsitors

Rentville ..................... 2.l22ý00 2W.614.40 9.8W.52 2.W:7M88 accourits and made principal

Lunenburg .................... 2,920.00 4M.60&I4 2.M 41 423.C27.73 on Blst March, 1911 (estimate) ...........

Pictou ...................... ............ " *'«»* .... ..

Port iÏàýd .................... 1»9.00 108.020.31 3,93%79 10-2,OK52 BALANCE Rt the credit

Soeiburne ...................... SýI44ýâ3 220.479.37 JM 25 216.79(L62 INTzRzaT allowed to Depositors f Devositors' ac-

Sherbrooke .............. .... ZZOO 100.814.67 14 99.3151.43 a n accounts Il u r i n 9 counts on 30th

'Wallace ....................... 210W . ÏK15 I:SU2(J 185,49X89 Inonth... î . . .................. I0.I8ý Avril. tOI4 .......... 40.10),625,66

Totals ..................... M.6-21.68 13.-i8t,6M51 42,317.79&53 42,31 7.796.53

o

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
capital in "0 Sales Sales Capital In Il

P Price thousands :j c S ales Sales
thousands rice Price Price _k

ce MINES july il week July2l week > ntg"llàLntout-con",%'d July Il Week July 21 Wee

> end'J 1914 '"d'd a ded
Auth 1913 jly 14 ily 21 Auth- Iss'd 1913 jnded 1914 en

- iss'd ïï ly 14 JIY 21

oriz"d 
oriz d 0.,

J'w S'ow 5 Hoilinger .................... 15 ... .... .. . ... .....

copine Crown ............ .... .... .... .... 2,OW LOW 100 Hillerest Collieries .......... 7 .. .....
S.OW SOW 1 Por I.OW 7ý ...... pref. ... ... ...... .. .... .....00

niftenaneous 4,000 00 Macdonald Co'y, Ltd ......... 7 .... .... .... . . .... .....

3 1100

S'OM z,ý00 Ion Agbýstv«.corp.ýpf Canada.... .... .... 15,000 12,6W 100 Mexico Northem Po 1 Vrerprel. .... ..... ... 1.6.5

.. . .... 10, ... bonds ô .... .... ..... .... .... ......

O.Om ffl 100 
(S 10,0W 100 Il

I, Il j= 5 .... .... .... .... ...... 40,0W 25ýOW on Mexico North Western Rly ... .... .. . .... ...... .... ....
m'cm tow 600 1100 bonds 5 .... .... ...... .... .... ..

l,2W 70 100 Beld. Paul & Corti. Silk Co ... .... .... .... ..... .... .... ...... £5,6w £6.6w

'2M "0 loo pref. 7 IOW I'm 100 Mex
11,OW '7w I go bonds. 5 1 *1 Mahoganr & Rub. corp. ... ...... 23

...... 6W 470 100 
bonds

IOW 750 i0o British Can. CarWers, Ltd.. ... 20-002 20.1)02ý IW Ment. Tramway Power en. . 1 2»3 14 toi

2.OW 50 192 ... de
.... ...... 

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

I.Offl Sw 5w 2 & ... 2.OW 100 National Brick .......... com. los

1.5m . 15 S.Om 1,500 100 .1 .... bonds 6 ... . .... ...... ... .... 200

« SM )on ....... CpIr'«n - '«i* ::::ý '.- :. S'om 1,500 100 Ontario Pulp c.ý?'y-: ......... .... .... .... ...... .... ....

8,OX G.OW 100 Can. Liglot & Power . .... ..... 2,800 imo 00 - ..... bonds 8 .... .... ...... .... - ... ......

6,600 ,6.m loo . .... ...... .. goi 5.000 5'0w ý 100 Plice Bras ......... ......... .... .... . ... .... .... ......

12 . .... .... ...... .... e» O 4'w 5 .... .... ..... .... .... ......

is,000 244 100 CanCoal & (ý)ke ........ com. - ... ..... &OW S'omi ... » ýI. ............. imils

5:5w lw ...... bonds .... .... . . .... .... ... ...... 100 Prince Rup't Hydra Bloc. Co . .... ..... .... ....

!W 2ffl 100 Can. Pacific ý . ........ «notes - ', - ' ... ... i ... .... 3,0W 2.500 Mo . ...... bonds ... .... ...... .... 1. . . :.:::'

2fflo 1.20fl 100 Carrýe9e.FacterI«, Limited. ... 'ià ii :::' 235 l,« 1,080 100 Sherbrooke Rly, IR Power Co. ... .... ...... .. : . .... ......

SOW 1:2w 100 prf. 75 ..... I.MO 1.080 Me bonds

Ù'ON 8 &ý0 100 Cedars Rapids à 1 fg & P'r Co. 6% 66 64 1,0W 750 100 Toronto Paper Co .... ....... * ... ...... * ......

61000 10,000 Vgl 1 Il I. bond$ -- .... w»O 2m MO wo - ... II .,...bonds à .... ......

wo 4 10( Can.,ver Ore.. ý ..... . - .... .. _ . ...... 5,000 S'ow 100, Western Cýn. Pli>,M .

500 ..... 100 . .... ...... .... .... 5.000 5,wo 100

1 000 M 1 bonds .. .... .... &OW S'ow 100 W" Imlk P&ýW & Papg Co.

0( ries Co ..... ... .... .... 20 .... .... ..... 76 ... ....

70o 7ûD Frontýnac Brewe nds

100 

il3W 8ýeý 1w pref * .. .... ... 40 .. .... ... ............................... .. ... .... ... ... . ..

100 7w bdg:[. .... ...

GOVERNMENT FINANCE WINNIPEG STOCK EXCHANGE
PU13LIC 1)1313T 1914 Ravgi4ui3 ARC BKPB»ITUm Oe Ad- Total to 30th

Cný COONTOirc MOLMATXD FloND June, 1914 Capital in le

LI&BIIAVBB- - RaveNun- 0 thousands Il Price

in Canada ............ 782,39U 94 > LISTBD
àD2.M'C.485 08 CustOCIS ....... ... ........... 21 'YIO 688 76 

uly 17

11'l"ble ln anglany::: ............ 8 273,333 n Excise ..... .............. 4'7e38l 12 Sub- Paid

T££nPOtary L-S ô_ý 11 243 W POst Offtce ............ .. t.. ý ...... 2:775»M) 00 -Ibed up it

B.Ink CireullniRedenP 2,952,M 21 - -
1 116,6W= à 3 Public WOrktý RaIIWýffl & Canais 5M 8 MO W Can. Fire . .................. Il, lâO

86, 80 Miscellar&ous ...... 1 ....... i... ... 1,962,131) 79
Dominion Not" ..... 005 2410 1.205 100 Canada Landed ....... 9 .... ....
gvingg Banks...», ............. 0

1 ........ 1 :223:720 25 21PI:wo 260,000 100 C.P. . ...................... 10 .... ....

TI.P+ Fundiq ........... :::: ........ ll.eý0 , 181 20 Tota 1 1 ..... ........... ' ....... 91 M 158 100 City & Prov. L"n ........... le .... ....

province Acccunts j)jý ý'529 j 9 278 203 50 Com. Loan & Truit ......... 8 ... 95

PlM igoel. and Banking ACCOuIIt8ý ......... .» ... M047,642 52 648 .... Empire Loaqý ............... 1 1091 112
zzý BXPBNE>.4u Il ON CAPITAL 70% 100 (iý W. Lue 70% pd ........... ib M

Debt ............. «, 91

ACCOURT, B11C. 2.M6 100 0, West Permanent ........ 9

862 100 Home Inv' & SavIg ......... : 9 isà* ist

278,1JR 74
[cg Funds ..... 9. Public Works, Rpltways & C ........ .... .... ....

nvestmants-sinid .......... 86,M5,le4 43 Ruais. ::'.: _ .... Man. & SaW. Cml Co. Bonde fi ... ...

ther lnv«tments - pailvmisubsidies ............ ... 791.895 96 ýý62 *

Province Accounts ................ 2 ' 2M,321 
2,811 100 Nurth« CrOwn ............... 6 ... W

M;«*I. and Banking ACCOunts .... 
Low 5M 100 Nor. Çan. Mon. Co. 29% pd.. 0

l'Ilit .. Nor. Mort. Co. 40% Pd ....... 6 102 104

224,767,721 fil i,« àé Northern lruât .......... 7 150

Total Aueb ........... 5M 169 ... Occid ta 1 Ftre 4n Pd ...... io

Tetal Net Debt 80th jilne 3l9elEp2e W 760 7W 60 Stunzld Trustis...ý ........ g 144*

Total Net Deht SIst May ... 31s,5M.2& 15 
é: 00 .... Union Bank ..... .. ..... _ 8 iSe

4.160.9M 

00 
100 

witicipeaBlectric 

..
ý .......

Î5, Total ............ .... .. 86 à - .. ....

locreftze of Debt 
Wpg. Land & Mort ..... lim -

100 wpgý Paint & last pi. ... ....

,à
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CANADIAN SECURITIES IN LONDON

Ralliroadz Pric Rallroada --- (Cont'd) P'ice Nl«elliLlleotLa---Icont'd) Priýe Dom. , Prov. it Mun. Price

Julye) july 9 Jul; 9 Gov't Issueà-(Cont'dý July 9

Alberta and et., Waterways Shuswap&Okanagon.4%bds 97 ffl* Can Min'r'IRub'r,6%deb.st'k 70 90 New Brunswick. 1934-44 .... 91 9

Temiscouata 

5% 
pr. 

lien 
bils 

98 
loo 

Can. 

ý 
-F1sh5%debýstock 

18 

. 3 ý3

5% mort. bonds ........ 101 103* «N Par 53 Nova Scotia. 1942 ....... ....

Algama Cen. & H. B. 5% bds. 84 87 Ditto, 5% committee certs 14 12 Can. Pacif9c Lumber 8% bds. 4, 52 Ditto, 1949 ................. 3 75 7Ï*

Algôma Cen. TermIls, 5% bd». 86 89 Toronto, Grey & Bruce,4%bds 91 ý3* C In Steel F*nd's-6% Ist mot 29J 1014 Ditta, lq54 . ................. si si 83

Algoma Es stern 6% Bonds. en: Deh-qtOck 61 67 Ditto, 1934-64 .............. 87 89

L 85 88 White Pass & Yukon, eh., £10 li 2 C' 
4à

Atlantic & N.-W. 5% bande.* 106 108* Ditto, 5% Ist mort. deb. stk 89 9Iý Can. W. Nat. G as, 5wý db. stk- 7si Re Ontario. 1946 ............. . si

Atlan. & St. Law., 6% sh-reg 134 137 Ditto. 0% deben ........ 1 76 79* C. Br'tonCoal, 8% 1 st m. bds. 7s 7 Ditto, 1947 ......... 97

Wisconsin Central 4% bonds 85 87 Cas., W.& P. 4j% bords.. 89 91 Quebee. 1919 ............. 41 99

Cockshutt Plow "ý.pref.$I00 78 81* r)ltta, IM .............. d 95 97

121 121 

Col. Rr. Lumber 
5% deb. Bk 63 68 Ditto, Iffl ...............

I r , % ý7
aride 121 124 Baz&s Col. Valley Orchard m 6% dbs. 80 94 Ditto, IR97 ............... 14, 1100 1 Ilé

Ditto, Ord. shares. £X) ..... Il Ili CoL West. Lumber. Cý% pref . ........ - Ditto, 19M ................ 83 U&
Bank of Brit. North Arn», £50 77 79 Siskatchewan, 1949 .......

Calgary & Edmonton, 4% deb. Can. Bký of Commerce. $W.; 20à 21J Dorn.lron & Steel,5%con.b'dit 83 87 E)itt,, 1923 ........... .... 9"1 ùâ*

0 1 Dom , Steel ...... ............ 22 26 1951 ....... ........ 4 87 89
stock ............... .3 .5 97 9l,*

Can. .Atl irý4% b d 82 84* Ditto. 6% ýjI00 73 77 Ditto, 1919 .................
an ni 96

C. N.. ) gu.,- bà'ýà. 90 We L d C..p.»Ie. Elec.Developof'Ont-5%debs 98 95 DlttDý 1954 . .... .......... PO 84*

Do., 4'ý D.) lot in. bds 90 92* MUNICIPAL-SUrnaby, 19M. U

Do. 4 1 Èebiot'W .... .... go 812 Alberta Land, 5% stock ...... 65 70 Forest-M [Ils B. Col. 5% stock 8 C il ga ry. l9w42 ............

-Do..' Dom.) guar. stock 76 78 Brit. American Land, A, £1. 8 9 41
Brit. Cai. Fruit Lands, £l ... ....... ltnp'lTob. ofCan..6%pref.£l 1 il Ditto, 19213-37 ..............

Do., 4% Land Grant bonds 100 10C 
Dittv, 5 97 ge

Do., Alberta, 4% deb. stock 83 87 DittG. 6% deb. stock. ..... 10 84 KaminlistiquiaPower SIW .. 127 131 Edmcnton, 5 91 101

85 
89 90

Do., Bank., 4%db-etock .... 87 Calgary & EdmentonLd., la 5% gold bd's 99 102* Ditto, 1917-2949. 1*
87 89 Canada Company, £l ........ 18 Ditt., léiâ-80-51 89 P

'Di t,. 1. 80 ý 3 Can. North-West Land, $1.. 60 65 4 89 9

Di tto 41% 1 nt mipr. stock... nt os Can. Dom. Dev. prfalje pd .. .... ... Lake Superlor. corn. 0100. .. 16 18 D"'O' '"2n »:'« ....... 5 100 lo2

Ditto S3(, Land Orant bds.. 88 Po Can. North. Prairie Lands, $5 2ý Ditte. 5% gold bonds ...... 84 87 r)jtta, b IN 102

Ditto Westn.. 1)4ýR stock W 92 Canadian Wheat. £l .. .. .. à Ditto. 5% income bonds ... 68 13 Djt,,ý 19M... 5 96 93

88 83 City Estates of Can. 6% pref. 1 Lake Superior Iron, bonds 40 451 P ........ . 90 92
Ditte AIberta.8ý% deb. stlk ýlj 86 Hudson's Bay. £l ...... .... si 8 LakeSuperior Fp'r 61 gd bda 70 't William 191,ý,Ç-41ý ...... 41 9(1 92

C.K.Ont..$34%deb.st'k...., 
75 Ham Mon, 1980-40 ....... 4

s2 84 Ditta, 5% pref. M .... .... 5 b Lethbridge, 1942 ...... -... 4 8à 87*

Do 8,14%deb. stock, 1938.. 
...

Do:: 4% deb. stock ......... 77 79 investment of Can. ord. jt'k. 10Z 107 Mond Nickel. 7% pref., £5.. ý fit 71 M;iisonrieuve. 1949-50 41 W 92

Ditto. M% debent. stock 86 88 Ditto 41% pref. stock ...... 81 84 Ditto. ord., £l ....... 7 Ditto, 19M .......... 5 99 101

C.K.Pàciflc 4% stock. ý .... 87 89 Ditto: 4% % deb. stock ..... 83 88 Ditto, 5% deb. stock 105 10, Medicine Hat. 5 88 90*

Ditto. dji% stock ......... 91 P6 Wndersley F'm Lands 6% dbe 90 92 Montrent Catton, 5% debs... 911 95 Moncton, 19M ............... 4 90 92

Can. Nor. Que., 4% deb. st'ck 79 81 Land Corv. of Canada, £1... 11 2 Mont. Lt-Heat & Power.8100 230 2M Montreal, permanent db. st'k 2 70,. 72

Do., 4% ist mort. boMs... 81 83 Manitoba & N.W., £l ....... 1 Montmal St. Rail. 4j% debs.. 0 lot Ditta, 1932 ................. 4 92 P4

Cânadian Paciflc. 5%: bonds.. 100 los North Coast Land, $5 ........ Ditto. ditto (1908) ........ >. 98 100 Ditta. 1938 ......... . ....... 3 84 86

Ditta, 4% deb. stock ....... 96 99 Ditto 5% debs .... ........ 77 Montrent Trarri's, 5%gd. bds. 10-3 104 1)jtto. 1942 .......... . ...... 82 84

Ditto, AlgomR 5% bonds . * 107 109* N. Bank, Land 6% Bonds. .. 45 55 Mont. Water, &a., 4j% pr. lien 95 97 I)Itto, 1948-M .............. 4 Pl 93

Ditto. 4% pref stock ...... 91 93 San Antonio Land 6% bonds. 26 81 1 Ditto (St.,Lnuis) ........ ... 44 100 102

Dhtc4 shares éloé ......... los top* Scot eh Ont. Land £3, £2 pd. 3 4 Northern L. & P. à% gd. bds. 10 201 Il[ 41 99 101

Counties, 4% debs- . 521 tto. 1951-58 ............... , 84 86

Central 86 88 South Winnipeg 5% deb. stk 67J Nova SStla Steel,5% bonds. 88à *14 M Dose jaw, lgy) ............. di

Central Ontario, 5% lot mur. Scuthern Alberta Land, £I . ...... 
92 95*

97 qn# Ditto, 5% deb. stock ...... U 39 Ocean Patte- 6% bonds ...... Dîtte. 1951.2 ................ 5

Vermont 4% Bonds 
60 70ý New WestrnjDaterý

central 
1981-61. se 88*

23 North Battlefard.. 86 88bonds ................. 7" 85 87 Ditto. 6% deh. stock ....... 15 25 Ogiîe. ëlz" Mitla. 8100 .... Ils 1 ffl 92*

West. C2n. Invest.5% pref.£l .......... North Vancouver. 1981-

Detroit. Grd. Haven equip. Western Canada Land, M Penn 5% Ici bô d . ý 41 88

B,, 

eÎst 

Mn 

8 
.... 

89 

91 

Dittu 

le6l 

..........

8% bonds ............ ... 1(6 108 Ditto, 5% deb. stock ....... 50 60 pri 5 art. bds. 80 83 Ottawa.1928-46 4

-Ditto, mort. 6% bonds .... lûô 107 Pryce Jones, % pref. £1 Ditto, Iffl -3:::: »':'::' di Po 101*

Dom. Atlan. 4% lot dib. stlk 92 94 comipaul". Ditto. 6% lot mOrtý bOnÏý.' 79 ý4 point Gre, lgffl l.* » * ' - di So sle

Ditto, 4% 2nd deb. stock .. 90 9" 
Ditto, 1953«1962.»:::'* ... »' à 88 90

Duluth. Winnipeg, 4% deb. Anglo-C nadian Finance. 101 Rich. & Ont. Nav. % debs.. 102 105 port Arth tir. 1930-40..: 87 Bq*

stock ................. ... 7". 79 Brltish Sn- Trust £5 Riordon Pulp, 7% bref ........ gii 83* Ditto, 1932-43 . ........ ..... 5 P5

îï« preî -â 4 Ditto, 6% debs. .... : ....... 89 91* prince Albert, IM... - 44 78

Bdm't'n, Dun. & B.C. 4% db, M 88 Brit-Emp. Tr'ut,.pref. oH.£l î 1 Roy. Fier. of Mont.. Q% di: a. 100 102 Ditto, 1923-4S .............. 5 87 e

ýrd-,b n 74 J6* 'Ditto.5%PM ......... 
1 

Quebec, 1914-18 . ............ li 99 loi*

g 82 84 Can. & American mort.,'iiô. 1 15 Shaw. Water & Power. 8100. 137 -141 Ditto, 1929 ................. 4 93 95*

M., 44ÎImn-ulbb'd s ý L. B u p b r .) 82 Si Ditto, di tto, £2 paid, . 2j Ditto. 5% bonds .......... . los 106* [)jtt,' 19M ...... 4 90 q2*

Doâ 4% deb.-iýtock ........ 91 Dittm 44% deb. stock..... ý 100 JU2 nitto.lgel ...... 1 1 q2*
80 82 Ditto. 4% deb. stock.:: ». :'. 89 si 912

Do., 4% b'de (B. Mountainý si n Con. & Emple Invesord, tek 71 78 npson (Robt.) 6% pfd. stIr. 84 87 Ditto, 1962 ........... ..... si 84

G.T.P., Branch Lines. 4% Dm. 5% pref. stock.... si 86 6% bonds.. 92 94* I)jttc. Igo, ................ ý'q toi*

bonds .................... SI 86 L'dn&B. N.Am.lCo.ard. s*t"'k» q7 IN, Spanish River Pulp, 0100 ... 11 12 R.,gina 1929-88 ...... ........ il ý)5 97

84 S6 Ditto' 4% pref. stock. 80 83 Difto. a prd ......... 85 45 ni+tO, 1926.52 .... 4 8ý3 , W
Do., 4% Ifit rat. guar bda... .......... 1 95 97

0. T., 6% 2nd equip. bonds .. 102 IN* N. Brit. Can. Invez.,£6, ifýà ïf 21 Di gold bonds.. 78 8%*ý Ditte, 1943-es ... .......... ô

Do., 5% deb. stock ......... 107 IM* N. of Scot. Can- Mortgage, Standard ChemicalofCanýàa' St. John, N.B., 1994 .......... 4 89 91

De.. 4% deb. stock ...... 85 87* Alo.a Pd.. ý ............. 7% pref. stock . ....... m 60 Ditto, 1 88. 90

Do.. et. West. 5% deb. i'Ù 109 Ili Ditto, 4%- deb. stock ....... ýâ îià Ditte, 5% deb. stock ..... 89 92 Sagk&toon IM .... 5 96 e -

'.t k 8 A 91 Trust & Ln. of Can..£M, £5 pd Steel of Can. 7% pref. %tir ... 73 78 Ditto, 1940 ........... s7 sq

Do., N. of Can., 4% deb. 
Dittm IZI.51 .............. 41

to, do., 
£3 pald 

......... 

21 

Ditto, 
6% bonds 

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

SU 
M* 

g8

C'y& Ber, 7% blds U2 126* Dit 96 98

964 Ditto, do., 4% deb. stock.. m M 92 94 Sherbrooke ....... 89 Di
W 

guar. 
stock. 

Soi 
Dittc 

do.. 
£l paid 

......... 

1 
il 

Toronto 

Power, 
4M 

deb. 
etk 

98 
IN, 

Ditta, 
1 1-el 

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

Do.. 5 lot pref. stock ... « 82 Dltto. 4j% Con. Deb. Stk. jb 73 7-7
Do., 2nd pref. stock .... Western Canada Mort., 5% Toronto Railway, di P7 99 South Vancouver, 1961

lot m. bonds- . ......... Toronto Sub. Rly, 4K deb stk 80 Ditto, I OU ........... 5

Do. 44 Ord pref. stock 31 65 72 bonds

Do.. ord. stock ............. 1114 1 
" Toronto, 1919-20 .............. 5

0. T. Junetion, 6% mortgage N"efflaxeOus ce,&. Vanc'r. Power 49% deb. st'k 87J soi Ultto. 1922-28 ....... 4 iý2 q4:

bonds ............. ...... 101 1 ps* 
Ditto, 1919-21 ......... 4 97

Acadia Sugar Ref. ord. £L 111,11 lxiffl 87 89* -
U.T. West'n, «'Ist mort.bd a es Sb* Ditto, 6% pref.. 4 1 ......... go 21 /0 West Cà.. Collierles. 6% debs 74 77 Ditto, 1929 .. . ......... si 89 ii&

Ditto. 4% dollar bonds .... 83 85* 2 W. Koery ýPrerý bdz. 103 105 Ditto. 1944-8, ...... 4
Algoma Steel 5% bonds. .- 78 2 W. Ca au illa bds. 98 101 Ditto.1986., .......... »' - *' 90 92*

Manitoba S=th Western 5% Atnes-Holden-McCready, 6% terri Can. Power bds. 84 8& Ditto, 1948 ............... il 99 Di

bon".. ... '. ý ............ 100 Ili Bonds. nt 97 W-

-Minc. S.P. & 9. & maride4 lot W. Dom. Couieri 1ý6d ba. 65 70* Vancouver, 1981 ............. i- 89 91

Wlnlplg Blec; 4M d'b.estk.1 Ditto, Iffl - .............. 4 88 go
mort. bonds (Atlantic)... 98 100 Ditto. Iffl-47- ... ........ 4

Dittolftccnllmwft,4%bds £6 Pe Beld1g, Paul & C'ticli 5% clics 78 82 88 90
03 k7* Beli Telephone 5% Bonds... Il",& Ditto. IW7-49 ............. 4

Price 
90 92

-Dittoý 2nd mort. 4% bonds. Ditto, 1950-1-2. 4
Ise n do 61 7J bilm., ftov. & Mun.

Ditto, 7% pmfý, 100 ....... 143 B. Col. Brewerles, 8% bo 99 101

Ditto. common, VOO. 125 128 B.Col.Blectric Ry..44% debs. 98 101 Government lissue$ July 9 Ditto. IW .................

« perp-cons.deb. stk. Mi 1 Ditto, 1923-98 ...... - ..... Il 96 98

Ditto, à% Leaud Idne stk. m Sb Do. 4 94 Vi ztori a 1 W20- 60 ...........
Dcivikncv'rPow'r." d'be 91 98

ION- 92 géNalntgp à alocan. 4% bonds. 93 06* Ditto, 5% prof. Ord. stock . 105 108 DOWIN Ditto, lm ............ 85 87

New Bruns.. lot m't. 6% bda. 107 Il* Dittm del. ord. stock ..... logi liq Canada. 19WS4 ............ 31 92 91 Ditto, 1962 ............ 44 88 go
D4ttqg4 4% deb. stock ....... 01 93 1 (M 3 M 97 estmount l95u4. - « ....... . 4 90 92Dittu, 5% pree, stock .... 108 Ditto. IW8 ............... 73 78 innipeg, 1918-86 ..... 1 ...... 4 nt 93Ont. Jk Que., 5% deb. stock.. 113 115 Brit. Col. Telephone 8% .... 102 108 Ditto, 1947. ý ............ D;tto, 1940 .............. 4 91 93

Ditto, 4j% deb. stock ..... : 91 96 Ditto'Canýpac-L.0-stock 89 91
Dim. ohms, fIooý6%' .... lm 188 Ditto, 1980-M&Stock ...... SB 90 Ditto, 194ffl . .... ....

Calgary Brewing. 6% bonds. 77 81 Ditto. 1914-19 .... .... 94 1010 Ditto, 190-M .......... .. di

pge& et. Eastern. 4â 
...... ............... ... ...... . .

stpek pb Ur,*. Calgary Plower (00 .......... 49 53 uttto'le4oao...ý.. 4 97 92 ..........
Ditto 5% bonds. ý ......... 87 M60 .. ......

Canada Cement, ord- $100. ý 29 30 PROVIXCCAI,-#,IbertR, IM. 4 87 89 ....... ...
Qu*Pd Il*, Long Lake. 4% .............. 4 94 96 ...

de Ditto, PW. 111QO ........ 90 ýq2 Alberta, I M ......
, stock ............. si 83

L. SLJ., deb. stk..:: 75 78 Dittofi 1%trucit.bonds. M 97 Ditte. lus ............... di 95 V7 ...... ....... ...

Que Centi-st % deb, stock 93 95 canada Iron, 6% debs- ..... 58 881 British Columbia, IM on 101* -- .... ............. 1 11, .. . ... ......
tý 

81 
&p 

Canada 
Car & foundrir 

4100 
49 

58 
Ditto 

1941 ..... 

76 
78 - .. ................. 

* ..... 
..

deb. at;ýic 
8 - ......

'Ditte. 5 mort. bonds Manit;h;, lm log Ditto. a pref; stock. 100 lois 101 Io* .......... .............

1 Ditto, debs ............. 107 lffl 1 91 93 .......... ................
Ditto,,ord, stock ........... 105 lu. Ditto, lm ..... ' - -::

1 Cam. debe 6% Ilè Ditto, 1947 ......... 4 00 W* ... .........

St. John à Québec 3% dbý st 89 91 Cm. Cotton 5% Bonds ...... 77 se Ditte, 1949 .......... .... 4 00 W ................ ::: « ..... --

St. Lawrence & Ottawa, 4% Can. Gen. Blectrie ord.. tioo RR 1W Ditto, 111150- ......... 4 91 PB ...................... ...

bonds... .............. 91 os Dttto. 7% pref. stock ...... 116 i2l Ditto, ion. ....... di 100 >3 ...... .........
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TRADE ý)F CANADA BY COUNTRIES
MONTO OP FE13RUARY ELEVEN MONTHS ENDING FEBRUARY

1913 E Il 13 1914

COUNTRIES. 
Il.- ý

iinports Exuats Imports
Imoorts FxportS limports. Exports 

Ficports

Etnhire. 
8

United Kingdom ................................. . .... 
I1ý413 453 9.313887 8,861,716 7.223 573 121,263.6sD 168,312,210 120,819,6;2 ýi4 632,959

Australia..,.. . ....................... ................. 28:537 353'.390 41,208 300:284 390,832 3,7.W,78(j 594,880 4ý2MMOI

Bermuda . ............................................. 
il 53, 5à,-, 1,U96 19,3131 31,718 387,079 7,245 359.791

British
ýý114 1.855 15,667 9.?50

East ............................................... 
106 2 755 228 J2ý 

291

South .. ........................................... 
24,358 286:179 21,350 , M '40,416 3,037.048 18»5 3 ùm:555

W est ........ . ................ . .......... ......... 
4 68:528 4,114 1282 139 7',034 28,645 36 gw

586,599 9 i278 453,11M 1I1ý-1ý11 
63CI-21

............ 
352,1 1ý1l6-111 414,78, 6,402,413

British East Indies ..................Guigna .............. » ........ ............. > 6 14,488 81.948 562;791 3h2 6 ffl 5i5,29l 2,5J9, 'A w la

H ond ras ............... ....... ........... 97,256 150 ..... ........ 26),421 q 4(w)

353.656 2200,7 5, 3.95Iý24I1

WestuIndies ............. ... 87 400 119,778 sil,189 4'lZoOl

Fiji (other OceaniR) .................... .. .. 124:069 23.99 80,000 51992 252,454 ý2.742 03,71U if):,091.

G ibraltar ........................ .............. ...... ... l55ý .............. .. .. .... 134 2ý0 q5 17 ýi8 W 1

Hong Hong .......... ................................. 
igg:qol 90.898 12,ý,355 738,01 465 240 775,N6 1,623'712

100 4,412 39 3,755 2,225 21 M8 l0ý 639

M alta .................................................

Newfoundiand .......................... .............. 47,006 231,137 14 453 1-26,282 2,008,891 4,414.sýO I.S11,414

. ............ 4.16,K1 252,057 357::,27 12T,176 2,732.589

New Zealand ...... ................ : .
1 b31,129 2,m2,m 1,794'6ÏS

...... .... M9- 2,265 39, 3,108 20ý23l 3,ýM7

Other British Em pire .............. .................. .........

-rotals, British Empire .................. « ............ 13,57à,bM 11,265,408 10,616.4t2 8,38à,986 186,727.23Ë

Foreign Comniries.
1,128 745 95.161 745,605 34,552 3,779,858 2,2-n'928 2 2SO,304 2,1060

Argenttne Republicý .................. 163:751 111.467 22.897 1.519,616 126,310 1:641,978 mi 2,

Austria-Hungary - - 9 32.M 3,429 33,9M

Azores and 
...... ....... ........ ....

........ ... 250,272 435.5h3 215,993 lý5,.5M 3,660,771 4. 12(l.7 lq 4.08j,827 4,fi 4 56

Belgium ..... ........ ... ............ 136,077 133,306 52,096 131,910 IIW,5MI l19,8D5 1ý87:798 738,778

Brazil. . ý .................. - ................. * ..... **«--ý Ë4 1-3 11,706 3,331 7,5üý1 1 45,ffl 95,189 131 Oà5 lom(à

central Arnerican States .............................. 7o:dgl 17,512 50,038 39.370 721,577 824,I'q'25 4fa,9A

e-hina .............. ::: .. ..... ....... 23,232 ...... .... ., ' 2.692 625,il2l 128.315 '67 -289 131

Chile .............................. lq,183 8 586 39,813 1,252 131,C03 25,668 143:M7 11,715

colombia .......... .. .. - .. .......... 151J,427 101:812 86 495 104,9 ý 8 2,098,iW2 1,394,770 3,$75,758

cuba .... . ................ ............................. 8,986 60M 3 2o:516 41,131 M ,362 98,M8 ý,,73,560

Oenrnark ........ - ... 1 ....... ..................... ... - ........... 975 ............. 815 240,687 9.397 259,368 3, 02

oan ý W. indies .............. ......................... 90308 &)0 7.944 750 3>7,981 7,782 814,734 Il 6,Iffl

Outch B. indies. - 29,5w4 4.294 BUZOO 3.779 62,260 39.108 188,163 41.V36

2,440 3 bu 7.039 14,084 2,5W 18 M

Outch Guiana ..... .
261 2,259

Ecpdor ............... . ...... . 5,5w 6ý5M 1.065 2:374 48,645 31,2w 11.959 69J32

6gypt ............... 
.....

:*. -:"*:::.:::::":::«".,«., ........ 1,151,010 289,022 1,09-4,504 13,911,6L9 2.245,080 13.085,488 3,561.178

France .............. 
37 7t7 24 773 6,429 63.w4 11,N8 56,135

French Africa, ........................ - ................. ........ 1:985 ............. 5,374 .............. 25,813 ............. 18,8W

French West Ind'es ......... - ......................... 1>7,V4 246,319 931 2bs 306,893 12-991,253 3,191,798 13.527.1bG 3.989,40à

Germany ..................................... - ........ ....... 10:016 51427 . 528,OM 65,658 125.827 11,934

14W 1:14 3,791 12.4w 51,848

Grecce .............................................. 67a 
54,474 .28,788

Hawaii ............ .............. - .................... 83 si 1 9tio .............. 23,640 lw 35,340

Hayti. ...................... 1 .......................... .. à ÎS, ïï 126 413 161178 2,9W.992 2,570.58e 2,787,ffl 5,286 M

39 2

160.3w 104,820Holland. .............................. ................ 42.5o.0 IýS'297 40:497 1,51g,024 5q2,o55 1,P16,816

Italy ............ ................................ ... 178,957 llilàg 193,389 8,290,633 815,085 2,367,022 1,489.467

Japan .......................... ... - ................... ........... .. . ............ ..... 6,180 .... - ...... 13,8M .............. 12,870
ý6g

............... »» 
lLý7 4 209.4t2 1,233,633 bS 972

gorea ..................... ............. 505,059 4,059

Mexico ............... ...... . 188 8 531. 6,. ý 4037 isfi,158 5,948 103J53

33ý230 67:112 456: 431,268 728,361

Miquelon and St. Pierre ....... .................. :.. .. 86,191 lui 6W,074

................................................ ..... 17. OC .............. 8,612 .............. 181,912 203,637

................................... 1 l14ý 128IG55 474 18(),716 10,074 6W,046 10,9417

Paru ......... -............. ............ 258 271 5,243 3,42 65,112 5,475 56,267

philippine Islande ..................... ...... . 55.3ZO ...... .. b8,625 91 5 t 6,171 ý 52 5w 721

porto pjec.. - - -, .... - ................................... 20,411 .............. 11.826 ............. 27 4 M 2» 7 si 3120

...... .. 
............. . 73.676

Portugal ............ - .................................. 4.166 ......... 5,173 780',254243

Portugeoi Africa ................. « ..... ............... àà- 19,174 2 '4 1:295 79.663 6 1,,584

.. . » ...... ..... 
2on,747 30,566

Rournanla ......................... 
4

Russia. 
43495 148 M6 880 7 4 OW,287 468,886 1.216,732

Ban Dorningo ........... - ............................. 
112:067 8,990 5.918 l,5ý,O.9 ý2 42,716 2.632,286 67,381

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

Slam ............... 

17,038 .............. M.121 2;271

Spain .............. 
3882 1.197,9MO 28,925 l,278,ýM2 '18.6m

35,810 2.;8j 17,7 i 4 5U:457 402.506 121,241 543,487

Sweden ................................................ 
38.5,9 -

171,214

SWitzerland ....... 
6 1 2,515 320 , 88 4.998 3,892,174 13,311 8.913,N6 40,318

3ý,871 2 U6 24:193 33,019 539.822 40,787 4u,156

TurkeY ........... 33,3ý,8,W 11,28b'322 23,288.731. ll,6Mý845 39.359,175 142,973,511, 174.110.157
................... ............. 

375.760.2M
United Ptatelq. 613 8,022 15,249 1O.MRS 81,6W 350,9-J9 66,552 144.M

Alaska ............................................ 6,262 4,365 17.783 701 160,642 171,434 16,400 89.670

Uruguay ............. ........ »""* , 10.114 6. 81 4, lp,6 12.(10.4 173,190 M.577
.......... 9 SR7 1 96.562 121,602

Venezuela -............................... 2,728 56,b57 ý22.3m e8,336 36.176

Other foreign cOtIntries ................................ 13,67(i's,4 160.9fit,614 163,20,9ub -4î3-8,234,3iwmj

Totals, for ign couritries ----...... ............. 3uom.m
-(),ý 38,946,771 M061,370 607,523.823 ý 35i,988,ili 579,00,950 4do.681,1(m

a -3eý - ----

Grand Totait .... .......................... - $78,130,852 $61,009,141 89R-2.51t,973 81,019,675.0u

ERED BANKS' LATEST STATEMENT, MAY, 1914
ASSETS .,LiabilityofCustomers....

Current COift in Canada ..... ............................ ....... $28,60 ,371 Other Assets ..... ............................................... 
1,5&2.M

Crrent Coin elsewhere. -1 .... . 1 ...... , ...... « ......... . ..... 16,02,651 Total Assets ..................

Dominion Notes ln Canada ............. . ...... 931M.919

ew :. .... - 14,738 LIABILITIES
Dominion Notes els here ............

ýn.. ý ................ 6,617,498 Capital A uthorized .......... .............

id Reserve .......... 3,5m,«j Capital Subscribed ..................................... 716
Deposits for Security of Note Circulatl

14,4.4 9, 176 Capital Paid Up
Deposits Central 00 43,3ào,ým Rese ..............

Notes of other Banks ...... .................. rve Fund.. ......... 113.316,113

CheQueg on Other ]3ank9'« 128,K5 Notes in Cireulat»:ion** .............. ; * -, », « » * * -
tnks in Canada. .................... ... 

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

Loans to Othef B' ther Banks in Canlida ............... : ....... 3.805,42fl Batunce due Dominion Government .......... ..............

BalanCe due from (] - 5 ffl,02 Balance due Provincial Governments. . .......................... 30,760.558
anks, 

in United 
Hingdoln. 

- «. ý .......

Balance due frOM B -t- - .... .............. 36,533,478 DePosIts on Demand. ...................... 1&3

Due from eisewhýre ýýurities .. ..... 1 fi 11 DePosits sdter Notice .... __ ........... 08uý945,,3

Dominion & pr.0ylLncial Governnen .. ; ....... ...... 2î) &3,083 D lt elsewhere . .................. 95,3ý2,43R

Canadian MuniciPal Security ........ 66:748,8A B= 1uýc due Banks in Canada ................. ................. 81315,CW

Bonds Debentureg, and Stocks .................... - ........ 67,2lû,5ý4 Balance due Banks JO United Hjngdom ....... « ........ __ ...... là,951,4 35
. C nada ................ « ....... 129,e7,3ý3 Balance due Banks elsewhere, ......... ................ ........ 10,90J.&23

e-III -ýd Short Loans In ý .......... : ................. 9,162,
Cali and Short I-Oans, els'there, 83 6ýsd Bills payable .......... ...... ........................ 18,(MWd

ada .............. . . .................... 51,812,875 AccePtance under Letters of Credit ............. . ..... .......
Current Loans ln er .................

Current ans els h ..... ............. 3,56,2VZ Othex Liabilities -, ............. ........ 3,382,551
ninents -- ..... 33,689,5.,7 Total lÀabilittes ... . ......

Loansto avincial 00ve .. , ....... .......

Loans to Municipalities. ........... 062,40 Loans to Directors, .............. ....
- ....... ... Average Coin held« ........................ ..

Overdue Debts ............ * .... - *:Ses .................. %ýM l72 : "'. . Il *

Real Estate other than Bank rem' - :. *ý'.. li65,7',18 Average DominionNotes held., ... .......... 94:819>W

....................... ...... 
Greatest Amouct in Circulation .......

Mortgages on Real Estate 
....... ..........

Bank Premises ........... - .... »
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Notes In connectiola with the"
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in thousands

4 Saies Sales
0-0 Re- Price Price Price Week Price Prir Price week

serve July 24 July 15 Juld 22 ended Jugly 24 JUIY 15 July 22 ended

iý,l3 1.914 Il 4 July 22 1 13 1914 1914 July 22

Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid
British North America .................. .... .... .... ....

3017 ýK5 ýôý ýô413 Com merce ......................... ..... 10+2 ýôà .... ... ....
b(O' Dominion . ..................... .. 1212 9 2IZ8 230 224 84 .... ... .... .... .... .... 2

6,811 100 . .. ....
3,(« - 3,6w Hamilton ........................... .... 12 ... 2UO 201 .... ......

4.ow 3'w 3000 110(ý Hochelag ........................... ... 9 ... .... ...... 1 .... .... 150 ...
... .... .... .. .... .... ......

isom 1,94AI 650 10( Home Bank (u) ..... ....... 7 ., - «' *.. 1 a
10,OW) 7,000 7,Û00 oÛ Iniplerial .............................. .. 12 208 iÙ7 fiâ 63

6,419 00 Merchants .............................. 10 118j .... .. ..... .... .... iiýj ùôj
io.tm 6,7we 100 Metropolitan 10 .... ... .... 205 ......

IOM l'Mo 1,2w ]00 ...... iw kiài Ù
8,000 t, 4,8W Siolbons .... « - Il .... .. .... .... ...... .... .... ... . 233à 25

25 OM 18,0W 16,000 àlontmql ...... l012 .... .... .... .... ...... trbO
joo Nationale ...... 8 1.0 .. ... .l3d 134 M2

5,000 2.000 Northern Crown WJ ................... 6 .. .... ... .... 272.M2 2.786 loù, Nova Scotia ............................. Il ... .... .... 2S ?54 .... .... ... » W5 28.1
10 ON 6.ooo îoù Ottawa . ........... » .............. *«'« 12 .... M .... .... ... « 2o7j . . - - « «"«' "' - « - « -575 (.). .......... ............ 6 .... .... .... .. ... .... .... j2Ô jià« jýj" W ' ý7100 Qp, ebec ......... ... .................. * " 7 .... - ***' »" ' ... *»* 198;WO(*1 12 100 Royal ..................... . ............ 2 .... .... . 2211 22j 2,210 ý71 1 îù, ... . 222 215J 2141

56o 2, 50 100 standard ............................ 211 ... 2j8j 219 .... 49 ... .... ... .... .... .... ......
2, àû sterling (u) .............................. 6 .... .... .... ...... .... .... .... ....

3,000 1,25J IOÛ Toronto 3) .............................. 11+2 .... 204 21%
191000 bL« U., . ............ ...................... Il .. :. - -- io ::-- -:: - iiôi w- àôj üé -à
O.Wi 5.00( 3-M 100

Trust 5
$ ON 2.600 90 100 Dominion Trust Co ..... 0 2123 .... 116 110 110 109

National Trust Co.. ... ...... .... .... .... .... .... ....

8.000 1,500 l'No 100 Toronto General Trusts Corporation .... 0il . . ...... .... ... .... .... .... ....

1.000 I.OW ULO 100 Union Trust .................... ... .... 1(k .... .... .... ...... .... .... .... .... .... ....

aub- pald-
saibed up Lean

(3,I)m ilffl d.250 1() Canada Permanent Mortgage CorP ..... 10 lý2 .... 187 .... 186 76S .... .... .... .... .... .... ......

""' 'J' 910 100 Canadi; Landed & Nat. Investmet-t Co.. 9 157 155 .... 181 .... 162 ...... ....

2.601) .... ... .... .. ....ail 1,750 100 Critral C..da Le.. and Savings ...... 10 .... 185à .... ....
5000 2.656 823 10 Colonial Investment and Lean .......... 6 .... ni 78
I:OW 9% 2N 50 Dom ýnion Savings and investment Soc.. Jil 7à .... .... .... .... , ..... .... .... .... .... .... ... » ......

5.000 2,426 92 loo Great West Permanent.. ... . ........ - - 9 imi .... ...
3ý. (Jou 1,200 SM 100 à"' iiî :::- :::, : :

Harnilton Provident and Lean Soc ....... 8 ... 133 ...
5.0» l'No 21810 50 Buron and Brie Lean and Savings .... - 12 .... 212 2111 211j .... ..

..... H uron and Erie Rights., ................ .. .... ... .... . ....
.. 1 .ow OU 'jéé Landed Banking and Lean ........ ...... 8 .... Hà, 150 143 iýù ùà

1,250 M 50 London & Canadian Lean & Agency. Ltd. 8 .... .... 135 .... .... ...

ON 600 6W 25 Montreai Lean and Mortgage ........... 10 .... .... .... .... .... .... ...... .... .... .... .... ....

1.760 l»O 50 Ontarýo Lean and Debenture ............ 9 .... 167 .. - .... .... .... ...... .... .... .... .... .... ..... ......

O ntario Lean, 20% paid. ................. .. .... isij .... .... .... .... ...... .... .... .... .... .... .... ......

jü 460 "à) Toronto Niortgage ...... 1 ................ à .... 148 140 .... ... .... 22 .... .... .... .... .... .... ......

Iw o I.OW 850 100 Toronto savings .......... .... ... .... ln .... 200 .... .... .... ...... .... .... . .... ... .... .... ....

5W M o 170 luo Real Estate Lean ....... _ ............... 7 .... ... .... .... ... .... .... . .... .... .... .

Auth-

...... M .000 lot) harcelona ........................... .... ... .... 18 ist 18

II(M ICII,ûn ...... 100 Brazilian Traction. Light and Power .... 6 354 « E«à, 724 71, 731 73 sà3o 551 86à 73 72j 731 73 Ple

12 500 12,000 ....... .... Canada Steamship Lines, Ltd ....... com. .... loi 10 ... .... .... Ili wi 11 101 418
soi

12:600 12,tûo ...... .... pref ...... .... 67 668 150 66â efli M7 661

...... ..... * * .... V oting T rust .... .... .... .... » ... .... .... ...... .. .... .... .... ... ... 1 ......

...... . Canadian Interlake. .............. .. com . ... .... .... ..... .... .... .... .... .... .. » .

1000 ...... 100 ...... > .......... pref. 7 95
12ý - - - - - 100 Canadian Pacific Railway ..... ......... 10 jisî Jijý

îiý Detroit United Railway ...... . .......... ... .... .... .... .... .... 68 66 -W 87

12000 190W.... 100 Duluth, South Shore and Atlantic..,.. .... .... .... .... .... ..

lo:(S 10:0w ...... 100 .. pref. .... .... .... ... ...... .... . .. .... ....

SaS lbùo 2-500 100 Duluth-Superior Traction .......... corn. .... 56 .... .... 82 6 .. . .... .... .. ý 1 .... .... 2

1,6M 1400 IW 100 Halifax Electric ......................... 9 .... .... .... ... . .... .... 160 .... .... .... ....

5:W ...... 100 Havaina Electric ............ ... pref. 8 ... .... .... .... ...... .... ... « ....
. ... .- .: .... .... ......

.7,w o 7,5m 100 ......... 1 .. ....... corn. 8 .... .... ...... .... .... .... .... ,
...- ...... .. » . Illinois Traction .... ............... corn. ... .... 66

io.om 7,135 .... ý - 100 . - ......... - 1 -... pref. 6 .... .... 9114 .... ...... 91. 89 95 .... VI lis 30

20.00p 2t),OW 2.600 100 MexicoTramway ........................ 7 .... .... .... .... .. . .... .... .... .... ..

joffl 25,0W ..... .... Mexico North-Western Raitvay.. 7 .. . .... .... ...... .... ....

25,0po 26,ffl ..... 100 Minneap(,Iis, St. Paul & Sault Ste. Marie. 7h ... .... .... .... ... .... ..... 127 -126j àý, iii, iiii, iiî ......

14,w o 10,ila ...... IQO pref. 7h .... ... ... » .... .... ...... ... 1 .... .... .... .... .... ...

500 500 100 Monterey Railway, Light & Power_ pref. 10 ... .... .... .... .... .... ..... .... .... .... .... ......

20,(« 3.(100 loti Mon real Tram ays.. - - ....... com. .... ... .... .... ..... ... .... 230 2wi ......

' 16.000 100 It r .... .... .... ... . .... .... ...... .... - .. .... .... .... ......

1:'001) 701 100 IllingaraNavigati0n."'* .... .... ... ...... 73 72à ... .... .... .... ......

i.mo 000 132 100 Nort ::** .... .. .... .... .... . ..
1 hern Navigation ..... ......... .... ... ......

lecion 0:00D ...... Ioo Northern Ohio Traction& Ligýt Co., com. 5 .... .... .... .... .... .... ... .... .... .. .... ... .... ......

.5.000 .. pref. .... .... ....

8-,ùO(i 
ffl 5,11 514 lis

8 2'"o *::*'* 'jjý1 Porto Rico Railway, Liçht and Power. 4 ... 55 54 53 62à 293
pref. - ilh il .... ... » .. ....

g.ggg ...... .ioo Quebec Railway, Light, Heat and Power ... > ... .... .... »,. 1(15 I2ý

MO iffl Richelieu and Ontario Navigation ....... 8 .... inî .... .. . 86 ... M 83 .....

10700 100 St Lawrence and Chicago Navigation... 8 120 .. . ... ... ...... .... .... ... ....

15, 1 100 Toledo Railway ..... ....... .... . ....... .. .... ... ... l84 .... ...
fié Toronto Railway ....................... . . 8 .... 18ài iýi - iâ-. i2st îý5 iâj là ùài

.......... rightA ... .... .... 
.... ...... is8i

Tri-City Railway a glit .... .... pref. 6 .. .... .... ....
92001) IOW 100 TquMin City Raijývay .......... ........... t 103î 102 Iû2j 102 "0 ô ýî àè ià 61)

20,100 pref. ... .... .. .... .... 105 lés .. .... .... .... ......
.. ................ rights 1 .. .... .... ... 1 .... .... - 5

...... ... W est India Blectrie.... ............... ...... 94 .... .... .... ......
M

»w 7.f») I.Mo Ion Winnipeg Electric.. ..... .......... ô nu .... .... .... .... .... .... .....

Xm 9.0W 599 100 RailwaY,' ... . .. > .............. 12 lèý .... lm ... .... .... igi 189 190 .... ......

Llsbt, Telt«»Ph,

9» J&M 0 101) Bell Telephone Co ....... .- ............ 8 101-141 ... .... ilà 80 142 1411 148 145 lis 145 12.
jçM1 lm ...... 100 Calgary Power Co.... 67 1 51 55 .... .... ....

j»J t.M M 80 Connumers Gas ...... -iàl'ON . 8 .... .... ::, . » .. ....
Dominion Telegraph. .. ....

210ffl ':OW Kaministiquia Light î;ýÏ ýow.r èý.: 5 ...... .... .... .... .... .. .... ......

108 106 100 London Blectric ........................ ... . .... .... . .... .... . ...... . .... .... . .... .... .... ....
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C."it-I in 
-Z TORONTO 

ONTREAL

th .. 
c 

sale

Industrial 
Price Vrice Price 

Price pr1cý We k

è 
(Continued) 

July 24 July 5 
"P.,ii,-. July 15 Juiy 22 endeed

1913 .191, July 2 IU13 1914 1914 J.1y 212

1914 july 22
Bij Ask Bid

à7d Ask Bid Ask Bid Ask Bid Ask

1,MG 650 100 Tooke BrCs., Lirnited ........ ........ ... com . 45 ... .... ...... .... 
... ....

1 2w 1000 100 ............... . . ý c,'O, r, ýf 7 76 .... ...... .... 
40

1 .7M 10(i Toronto Paper Co,. . ......... 
sii .... .... . .... .... .... 

......

'i,àÔé 2 500 M Tuckett Tobacco qoý 
29 29 ......

2;OW 2*,000 100 .......... 
.... .. 

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

1,503 1 5M t(if- Western Canada Flour Mills, ...... 
.... .... ... ... .... .. îlW ....

2,OM 1.àW 100 W indsor Hotel.... ............ . .... 10h ... .... 
.... .... ... ...

utalma

4,wo 4ùoo 5 Coning2s Mines. Limited .... _ ........ ...... §(itB 725 720 .... 729 775 740 un 320 sin .... .... ...

210W l',ffl 1 crown i-zeserrve.... .... - ................. 6o 313 :Uo 119 120 116 550 .... .... 1 lq 118 Ili

BOW 5 Hollinger Gold Mines .......................... 
;36 1590 icgo 1875 ià5ô 1850 IR25 219 lei 18à 1825 1815 673

7»0 5 La Rose Consolidated ........ ....... 
....... 12 lm') 235 93 90 85 eou .... .. . . .... .... ......

ODO à Nipissing .................................... 
3ot 85o 817 .... 563 560 555 1950 1 ... ....

5 Trethew ey .......................... 
34 .... .... .... .... ...... 85 .... ... . .... ....

BONDS

e 
nt, 

97

II Ames-Hoiden. McCready Co .............. 3 ... ... ...
.... .... .... ....50

5M
No
ýIN
N,ý

100

Bell Telephone C 
5 

.... ....

19% 5ffl Black Lake 
.... .... ... .... .... ....

1 [000

£100 Calgary Power Co ................. 1 ....... b 
.... .. ý7

Canada Bread Co. 
6 

.. ....

lm 100

Canada Car and Pouý'àr' 
6 .... ... .... .... .. .... ...... 

104

.... ...... 6 .... 

U5 9bi 95 UN

Canada Cernent Co ......... ......... - ....... .... .... ... .... ...... .17

Canadian Colored Cotton ...... .............. jý .... ....

Canadi Rn Consolidated Rubber ........... .. ,. à .... .... .. .... 
... 89

100 Canidian Cottons, Lirnited .................... 
. ... ... » .... .... 

80 81 80

1 îô o' M 1(S Canadian Converters ... . ....... 1 ........... .... .... ... .... .... .... .... ... és- ... 8ý ... : ....

WÛ ÔM C dian Consolidated elt Co ..... 12 .. .... ... .... .... ... 98 .... .... ...

3,M ý 
6 97 .... 911 .... .... .... .... ..

MI 100 ana 1 -til ............. 16 99 .... .... 92 .... e .1 .... ýiï * W « ùýý 94 93

C"'d!. Loc..
bM Dominion Canners.. ...... ......... "à" «a 100 94 011 98

2 N O lm 
5 .... .... .... .... .... ....

'n'on Coal.... 
1001 loi loil 10 Ion

C .. Cotton .............................. . .... .... 
...... 90* àgî 85 05 89à

8 OW 1921) IOM Dominion Ir-on and Steel ....... 1 ........... .... .... .... .... .....

'6MM6 19W 250 Dominl= Tqtile ConjpanY. Sý%fies A ......... 6 .... .... .... .... .... ... ...... . .... loi

6 

...... .... ... irlo

tio Ie.ý 1ý&j 
B ... .... .... .. . ....

1 
C ..... 

.... ...... 100

... .... .... ... ... ...... .. ....
300 11W ... ......

D .........

ýl,5ffl 19311 M 7Fast Canada Power and PuIv ........ 
......

S.UO ... «..ý M Blectrical Development of Canada.. 
.... Dili

M 191t, IWý Halifax Blectric .................... » - .... ...

sa H avuna Flectrie ......... ....... ........... 
.... .... .... .......

Hillerest Collieries ............ 
.... .... .... ... .... 95 90

2.0W l9,'ý7 Raininistiquia Light and Powe 
.... .... ....

t:in Flour M ills... ý .... » ... .... .. . .... .... ....
loi lw 101 ...

9N IZ 
: ýý: : 0 . .... .... .... ... ...... ....

I L.kweof th. Woods Milling. - -': ... - - ...

Lm 19* 0 10ü()ý Laurentide ...... ....... _ - ........... - . .... ... .... ..... .:.. ::.:.: .... 104 .... .. 110

- 'il ail & S.nf3 Construction &' Peter .... .. .. .... 108 .... .... 
... .... 

102

M e.icaf, T, .... .......... .... .... .. ... .... .. .... ... ....

ln5 IM Ly lleâric Light Co ......

il dm 19331 àw Mexican Light and Power CO.. ... ý . .......... 85 .... .... .... .... ... .... . ... ... ....

§'lm al Light, Hent and Power .............. 411 Dm .... -... .... ... ...... .... 97b 97 .. . ...

ML 'Wý' 1000' M..'Ir,,e 1 T 
.... .... .... 

IN

iml l' Mon 'à Steet R.ilway .................... 
4 .... ....

13,$55 fflV 6001 Montreai ramways ..................... 
... .... .... .... 

.... .... ... . qý)j 97 12

1.000 Me IOLK) Montrea Warthousing .............. . ..... 4 .... .... 
.. .... ......

LOOD l9i2 

.... .. « 108

' Ic Ogilvie Flour M iýýs ....... ..................... 
- 6 .... .... ... .... ...

7, lira L 
B ... ........... . . 6 .... ... ... ... » ... ...... .. .... .. . .... ILI 1

Serles C .... ...... ........ 4 .... 

... .... 100

Oritaric, Loan .............. ............. . .

mo Penmitns, Lim ited. , ....... -......... ........ .. .... .... ... ... ...... 95 92 90

114817 IM 100 Porta Rico Railw . .................

6. IM 100 Price Bros., L!mitedý ........... _ ........... 

881 soi 8

Ontario ........... . .
95 96 83 ....

Pr-inc Light. Heat aýà 5 
... .... .

.... 50 ....

1935 rem., ýight and Power,.... . d w .... 46J 45t ... ......

25 lw 
2nd Mortgage Z) .... .... .... ... ...... 

......

.eh.'

"Il QRlo de J 

911 . .... ...

100 Riordan Pulp and Paper. ........... 
.... .... ... ... ....

iwi 1w Sherwin-Williains Paint Co ..... .. -
à7j jé ogt .... ...

1942

%,Mo lei 610 Spanish River Pulp andPaper Co..: -8-4 .. .... 15 
80 70 ......

St. John Railway .................... 

. .. ....

Steel Co. of Canada»ýjý .... 1 ... « ............. 2a 
.... D7 .... .... .. .... .... ......

1919 l(S Toronto and York Ra alý ..................... 5 
.... .... ...... ....

4, lm 5(le es fwn Canada Power ........ . ....... .. _.. 6 
. ... . ... . .... .- *ià* * ý *

ON IOM W es India 
....... .... .... .... .... .... ... ...... .... .. ... 98 .... ......

190 M W est Kooteriay. . .... ............ ............ 
.... ... .... .... .... .... .... 

103 ....

lo i 1.000 W indsor Hotel .............. .......... ... .... .... .. «. 
lm .... 99 .... .... .

M Winnipeg 111ectric Railway .............. 
.... .... .... .... ...... .... 102 101 ... 97

ï

VANCOUVER STOCK EXCHANGE
'd. C p tehn. July 16

tuly 16 a 
july le

'p- 

a

tClld. 
th.u;d.

tOI4 > VIqLlSTED-COntinUed 1914 NLiorso-Continued 1914

Bid Ask r..à 
Bid Ask orired P, 

Bid Ask

ýA.jth 

Àuth-

- 5w 1 C....ti. Gold .......... 
.... ....

00, ......... ... .... ... 5, B.C. Perm. Loan A ...... 

30

FW 
éi. 5M .6 GlacierCreek ..........

p1ref .... ... 1000 lw B.C. Trust Co . .......... « ....

761 Burton SawWorks 

OrandTrunkL:nds 
5

-iýr; -âlàï. ud. .. .... ... Hudeun BRY Pire. - -

NO 1 M 1 .. .. .... ... . À Hu Bay Mort....: «. «'
00

Dominion Trust Co: ..... lié' ii 5»* 2501W NietMpoli .. Corn. 1 ... ....

Gt, West Perm, (A) 
6 2àO 

pref .... ....

000 1 Interti'l. Co2l & C- - -....... 30 looiNoriheirnCrownBk....ý 
..... : -- -

Gold ................ ....

Finance, ............. 
55 noo 1 Luc Jim Zinc ............... ... 6

10 vancouver Devel ...... . ...... . ... 01,111,

1.000 1 Van.NanairnOCOal ........... 
-

Clast Pire .... ........ .... 120 mc()i livary ......... 1 .... .... ..

l Alberta Coal & Coke .......... 
1 00ilffl Pacific Investrnent .... » ....... 11M IÙÛýNicoh&ValltY C. & C ..... ..... ... 15

2.fflo 1 Alberta COLn. Oli ............... 2 tý0, 50,Pacific Loan Co .......... 
1 RarnbierCarriboo ............. .... ..

5M 1 Nugget oeid Mines 25 7,50 d M&B -
1: Royal Coliteries ......

:""«* "" .... .... ... l Siczan star _ ........... .... ...

20 pStund canal 
Oil: . .......... ... .... .. ýsnowtorrn. ........... -

IM 
10 Arnilg*niatedDev.

l% 
1 Stewart 

M.à D. Co ............

M Me. Refining 
... .... St4tndard. Let d ... ........... 160 185

1.6w 10 Western Coal à C ............. ... 
20 Stewart La n J .................

com 

mi . Co. ......

UNLivr»

pref .......... 
Can. ?11 Switch ............. ... 

Iil.11.1týL"Ûnlo Pire.. ...... . .... ..

'Ô B. C. Life Assu rame CGý » ..... 125 190 q*MÔ CoLn. C. 011 or B-C ........... ... 
.': :':: White 1 s. Sul phur ........ ito 130

0 iè 5 RC. Conoer - - .... 1 '.W 'ffl c""ý 1V.W. 0:1
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Canadian City DebentuPOs
Our July List contains full particulars of the debentures of the following
Canadian cities, which mat be purchased to yield from 5% to 5Y.

A copy may be had upon request.

SECURITY DUE YIELD
City of Victoria, B.C . ............ 1962 5
City of Sault Ste. Marie, Ont...... 1929 5
City of Calgary-, Alta . ............ 1933 5ys%
City of Berlin, Ont ................ 1915-43 · 5%
City of Fort William, Ont. ......... 1934 5%
City of Port Arthur, Ont ........... 1934 5r%
City of Moose Jaw, Sask. ......... 193 54%

City of St. Boniface, Man ...... ;... 1944 5.30%
City of Lethbridge, Alta ........... 1944 5Y%
City of Prince Albert, Sask ........ 1944 ,53/%
City of Nanaimo, B.C,. ........... 1928 5y4%1

DOM.*INioNSIECURITIESCOIRPORATIONi
LIMITIED.

26 KING ST EAST. CANADA IPE BU.
TORONTO. L.OND ON, ENG. MONTREAI

AMEr CAN BANK NOTE COMPANY

ENGIRAVIERS AND PRINTERS

POSTAGEk &ND
saNx riOTEs. RE Nav'aSDTO PS.

BONDS, DRA-yTB D2BEN'kURES.

L.E MS OF SIR
CSRTIFICATES,

CREDIT, CEOK TA20

cogtgdA 2 OIS CORPORATIONS.

RizaÀ ÓF2502 AND 1#O1RS OTTAWA 208-228 rWErLNGO STemo

BRAXCRE8:

MONTRAT TORONTO WNIE


