
ini the latter part of the year the f oreign
situation whieh had affected C. P. R.
,stock se much, also affected Brazilian
Traction, owing te flhe extent to which
it is held in Berlin, and considerable,
selling fron -that market made it neces-
sary for Canadian and bondon interest;s
to take on very large amounts of the
stock. London, particularly, bias been
a large buyer durlug the, last months
of the year, and on any imuprovement in
the general situation, . t is felt 4hat
there will be a big mnarket for the securi-
ties.

"lifxTramway Co., during the
year sawr a change in the interests wJio
are in control, ths having been pur-
ehased by a syndicate whiÎh is headed

b UI soeo h interests aiso identified
with the 14oxtreai Tramway Co. The
syndicate bouglit out the 400 share-
bolders of the eompaniy on a basis of
$160 cash.

Banking Consolidations.
"The process -of consolidation ameng

the banking institutions of the country
bas continiued, the most important de-
velopment ef -the year iwae the a bsorp-
tion of the TraderÉ' Bank of Canada by
the Rtoyal Bank of Canada, this being
the largebt sin«le deal of thie kind
which has beeu put throue for many
yeîtra. The Bank of Novîr Scotia a.lso
absorbed the Bank of New Brunswick,
which will result in one large institu-
tion for Eastern Canada. The banks
of the country naturally enjoyed a very
,atisfactory jear owing to the vevy
keen demand there was for money
througbout the entire twelve months,
and aimost without exception they
eshowed very considerable increaes in
earning power as compared wiùh previ-
ous years. Increased. attention has been
drawn to Bank stocks, owing to the tact
that the ba-nks generally are now adopt-
ing a policy of paying larger returns to
shareholders. >Most of the banks will
abIo have to provide, for additional stock
issues churing the next year orso, and
these wilI mnean valuable righte te share-
helders in addition to diviiiends.

New Securities Attract Attention.
"The stocks oft many of the more re-

'ce nt consolidations have aise found a
ready mnarket, owing to the opinion that
prevailed t.hat many of thema were fast
reachinig a dividend basiýs. Among 6uchi
,securities 'were Dominion Canners cern-
mon, ýSpanish River Pulp & Paper Mills
comimon, National Brick commonl, Sher-
win-Willlia,, common, Western Canada
Power common. 1-'l

Steel Companies M~d Hard Year.
"Wêhile almost every line of marwufac-

turing ini the country operat-ed unde r
favourable conditions, the steel industrT
agaiin hai a somowhat trylng year, ai-
thougli the conditions in the industry
showed considerable inprovecùent over
tije previous year. The Caus.dian
steel compaies were atlected
Mest of all b y the faet tha~t the bonuses
fermerly paid ran out, and no provision
had been m~ade to bave tbem receive
încreased tariff protection in their place.
The corpanies have agan petitioned
the Dominion Goveiment for a revision
of the tariff to permit of thieir being
accorded the saine degree ot protection
as is given every ether lino of mnani-
facture, a~nd, as the enservetive gov-
erriment now ln power is genterally re-
garded as a protecon gOverrlment, it
is feit that 3ome provis,;ion will be made
in the nex-t budget the goverument will
1bring deown."

CANADIAN COURIER.

MATURING BONDS
Their Re-investment

Theré are a great many bonds and other similar invesiments
maturing ai this period of the year. The present market-
offers splendid opportunities for investment. We are prepared

to make proposais for the retirement of standard bonds, shortly

to mature, in exchange for suifa ble securities of desired
mat urily.

Government Bonds
Municipal Debentures
Railroad Equipnment Bonds
Public Utility Bonds
Industrial. Bonds -

- - To yield 3.90,%
-To yield 4 1-2 to 5 3-4%O

- - - O Tyield 5%

-T - - T yieici 5%00
-To yield 5 1-2 to 6%,1

Asik Jor our Bond List.
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Pacifie, and Pacifie and Hud*on Bay,
si Jnction of Prmufer and Wîllow
Riveri, British Goluaibia "ha& open-
adi o,p Oauada's Mratest tresaure
houas" and ',8PELLS OPPOR-
TUNITY for 1111, Mau or woman Whio
wiehos te judicionsly lne.t a amnail
or large amonnt." Lots $10 d'own,

10ermonth; no interest, no taXe;
0 *Per cent. off for cash. Write to-

daY for wmape, plat. and rrinted Mot-
ter.

PacificLand & Townuites Cto., Lbaited
510 P1acifte Bldg., Vanooiver, 3.0.

W. G. H. Browne
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