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LICKING N SUBSTANGE
QUITATIONS DEELNE

Taft Nomination Not Acceptable to
Wall St.—Pools Are Inactive
at Toronto.

World Office,
Friday Evening, June 19.

The Toronto stock market subsided
almost into nothingness to-day. Brok-
ers were generally disgusted with the
rarket, and few were called upon to
enter the exchange at the call of
clients. Manipulative transactions were
lessened to-day in accordance with
the outside dealings, and this assisted
in decreasing the value of transactions.
Brokers not' employed by ‘the pools
in the foreign securities can only ac-
count for the buying of these stocks
by surmising _that they are being
taken for the market in London. This
is purely- surmise, however, and may
not be corroborated at a later date.
The one and only thing that supplied
steadiness to quotations was the small
amount of offerings. There is evident-
1y an entire absence of optimism in
market circles, but whether this will
be conveyed to outside holders depends
on ‘the future action of the market.

wall Street Pointers.
The Democratic convention will be
held at Denver ;Iuly 7..

A reduction in Louisville & Nashville
dividend rate to 6 per cent. was an-
ncunced after the close of the stock

market,
- * L 3

The United States Steel plant at
Shelby, O., was destroyed by fire. The
Joss is estimated at $1,500,000.

- - 2

Mississippl and Missouri rivers are
still on rampage. The crest of the
ficod ‘is expected at St. Louls to-day.

¢ s

The sub-treasury lost $767,000 to the
banks yesterday, and since Friday it
has lost $2,560,000 .to Ehe banks.

- *

It is understood subscriptions to the
new Westinghouse stock will slightly
evceed $8,000,000, and an additional $2,~
000,000 must be raised this week to
assure the success of reorganization

plan. B

PHILADELPHIA.—The Lincoln Sav-
irgs & Trust Co. failed to open its
doors this morning. Its paid-up capital
js $182,000. A receiver was appointed
for the concern late yvesterday. It was
established in 1895.

0 £ * *

ST. LOUIS, Mo.—The Mississippf]

iver has risen: half a foot in 24 hours.
The Missouri River is eleven miles
wide near St. Charles, Mo. Heavy
damage to crops has been reported. Chi-
cago, Peoria & St. Louis, the Clover
Teaf and the Wabash tracks in East St.
Licuis are submerged. The Trinity
River is overflowing in Texas. Vast
stretches of crops are ruined.

L] L] *

Joseph says: The reduction in the
dividend of Louisville & Nashville will
be shown marketwise on Baltimore &
Ohio.  Conservative sales of Baltimore
& Ohio on firm spots are advised. Buy
Tnion Pacific and Southern Pacific.
$old Amalgamated Copper and Smelt-
ers. Take on some St. Paul.

& & ®

Bullish operations seem likely to-day.
On reasonable bulging daily operators
who bought yesterday on heaviness
should not neglect paf profits. Pur-
chases on little recessions thereafter
are advisable. Our reports are still fav-
orable to Southern Pacific, Union Pa-
cic, Northern Pacific, Amalgamated
and Reading. They ame all destined
for higher prices.—Financial News.

s s o

Tt is doubtful whether the market
will respond very enthusiastically to
Mr. Taft’s nomination, especlally in
view of the dividend reductions which
were made  yesterday afternoon, and
which follow=én the heels of others,
which came as a decided surprise.
There is no doubt that the actual pass-
ing of the Republic Steel dividend, and
the cutting of the Louisville & Nash-
ville dividend, will have a greater ef-
fect on sentiment in investment circles
than the veduction in the Vanderbilt
roads. There are a great many indus-
trial and railroad corporations that are
paying out more to their stockholders
than they should In view of their earn-
irgs and prospects. The continued fin-
ancing announcements that are being
made from time to time have also a
rather unsecttling effect upon confidencs,
and we would not be surprised to see
this develop into a quiet selling move-
mnt, which naturally the bears will
thelp along in our opinion between now

.and the time of the Denver conventian,

when a good deal of thought will” be
paid to the weak points in Mr. Taft's
candidacy. It seems to us that the ac-
tive leading stocks should be sold on
the nrallies, at least for turns.—Town
Topics.

On Wall Street.

Charles Head & Co. to R. R. Bon-
gard:

Disappointment over the failure of
the larger interests to make the bull-
tsh demonstration which was expected
to follow Taft's nomination started a
selling movement in to-day's stock
market, under which prices declined

LOAN ESAVINGS COY,
edKinast. 2. ToRaNTD,

Notice is hereby given that
a Quarterly Dividend for the
three (3) months ending June
30, 1908, at the rate of eight
per cent. (8 per cent.) per an--
num, has been declared upon
the Capital Stock of this in-
stitution, and the same will
be payable at the Offices of
the Company in this city on
and after July 1, 1908.

¥

The transfer books will be
closed from the 20th to the
30th day-: of June, 1908, both
days inclusive.

By order of the Board.

E. R. WOOD, Man. Dir.

W

from ome to three points in the active
issues. The opening was firm and high-
er, but it soon became apparent that
there was no aggressiveness behind
the buying demand, and realizing on
stocks bought in anticipation of a spurt
after the nomination immediately be-
gan. Traders promptly shifted- to the
selling side, and while the selling met
good ahbsorption for a while, the pres-
sure continued to increase, reaching
stop-orders and finally forcing consid-
erable speculative lquidation. 'Outside
ot political news there wereno develop-
ments ¢f a decisive character, but the
failure of a small Philadelphia Trust
Company ‘and renewed  talk of further
dividend reductions were influential in
depressing sentiment. Pressure was
severest against Unfon Pacific, Read-
ing and United States ‘Steel, but there
was also further liquidation in Louis-
ville & Nashville and Republic Iron &
Steel, based upon recent dfvidend action
and scattered liquidation wasg evident
ir. St. Paul, Great Northern, Northern
Pacific, -Amalgamated Copper and
American Smelters. The tendency thru-
out the afternoon continued downward,
vrith occasional fractiomal ralltes, and
the closing was dull and heavy about
the lowest. i

Spader & Perkins to J. G. Beaty:

With the result of thg Chic con-
vention as a basis for calcul ns, the
pelitical situation as far as it can af-
fect security values. should be regard-
ed favorably. We are not inclined to
look for active market, but there is no
reason to expect a less favorable feel-
ing on the part of investors and opera-
tcrs than now obtains.

Ennis & Stoppani wired to J. L.

Mitchell:
__The market was heavy on increased
velume of business, London was the
buyer of 15,000 shares, and consider-
able outside buying was ‘in evidence,
but stocks were freely' supplied to se-
cure profits. There should be more re-
investment of July Interest and divi-
dends during the next two weeks. The
16.3 per cent. decrease in bank clear-
ings this week below 1907 is partly due
to political uncertainties now largely
eliminated.

J. R. Helntz & Co. wired R. B. Hol-
den:

The bull interests are not at all ag-
gressive in their operations, but they
are nursing this short account, and in
the near future we look for a renewal
of the bullish manipulation and consid-
erably higher prices. We would con-
fine operations to the better clasg of
railroad stocks, but on any decided
break in the event of a further bear
movement, such industrials as A.C.P.
and A.R. will do to buy.

Dun’s Trade Review.

Montreal.—With timely showers. and
other favoring weather conditions, the
crops thruout the district give every pro-
mise of a satisfactory yleld, General col-
lections continue to rule on the slow side,
but district failures are really few, only
four being posted for the week. Funds
are apparently fairly plentiful, the rate-
for call money being easy at 5% per cent.,
while some borrowers profess to get bet-
ter terms. In general business conditions
ther is no very notable change. Cotton
and woolen mill agents report a rather
better enquiry from jobbers in the west.
Local drygoods wholesalers aer booking
a failr number of orders, but they are of
a generally limited character, and there
is little free buying as yet. Groceries
show just a moderate distribution. Su-
gars, while in better demand, are not
selling as freely as usual at the season.
Outside markets for raw beet and cane
sugars are firmer, and the possibility of
some advance in refined goods in the
near future is belng.discussed. Supplies
of new molasses are coming In falirly,
with importers’ quotations for choice
Barbados ranging about 31 cents. The
canners’ combination has just announced
quotations for new pack of vegetables,
as follows : Tomatoes, 9%c to $1; corn,
89c to 9%c; peas, Toc to 8c. Japan teas
are firmer, but Indians and Ceylons show
a little easiness. In furs, clothing, and
boots and shoes, the dulness is most pro-
nounced, and leading manufacturers in
the last-named line say they do not re-
member any time within the past 15 years
when the factories were so quiet.

Toronto.—Wholesale trade. in Toronto
was fairly good this week, and prospects
continue exceedingly bright for future
business. Sorting-up ,orders have been
fairly liberal for summer drygopds, but
the trade in fall lines is held in abeyance.
Prices are said to be unchanged. The set-
tlement of the cotton strike is a favorable
factor. The strike, however, did not in-
convenience the mill owners owing to the

general dulness in trade, The firmness
and better feeling in drygoods circles
across the lines is helpful to local busi-

THE TRUSTS & GUARANTEE COMPANY

LIMITED

43-45 King Street West -

Toronto

ESTABLISHED 1897,

DIVIDEND NUMBER 20 |

Notice is hereby given that a half-y

early Dlvidend, at the rate of

SIX PER CENT. PER ANNUM

has been declared for the six months ending June 30, 1908, upon the paid-up
Capital Stock of the Company, and the same will be payable at the Offices of

the Company, on and after July 2,

1908.

The Transfer Books will be closed

from June 20 to June 30, both days inclusive.
JAMES J. WARREN, Managing Director.

Toronto, June 12, 1908.

"er" prices “for hides. The wool

| quiet but firm.

ness. The hardware trade is fairly good
at steady prices, while metals and d
cultural implements are in fair demand.
Grocefies fairly active, with a.good trade
in sugars,. which are very firm. .
‘leathef tradé fs inactive, but prices gen-
erally are on a better basis owing tt!?atl;:‘!;;

no in-

very dull, with dealers showing
-clination’ to stock up. Hog products con-
tinue to rule-steady, and butter.is/a little
firmer. ' The wheat trade is slow, with
little or no demand for Ontario grades.
Manitoba < wheat, however, continues
b Oats are lower, and other
grains dull and liteless, There were ten
fallures reported in the district this week.

e - !
i Dominion Failures.

Dun’s Mercantile Agency reports the
number of fallures in the Dominion dur-
ing the past week, in provinces, as com-
pared with those-of previous weeks, and
corresponding week of last year, as fol-
lows :
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Foreign Exchange. :
Glazebrook & Cronyn, Janes Building
(Tel. Main 7517), to-day report exchange
rates as follows !
: —~Between Banks—
Sellers. Counter.
% to
Kto%
9%

Buyers.

N. Y. funds..... 1-32 dis. 1-64 dis.
Montreal f’'ds... 10c dis. par.
60 days sight...93-16 97-32 9%
Demand, stg...917-32 919-32 9%
Cable, trans...911-32 9% 10

—Rates in New York—

Actual.

Sterling, 60 days sight...... 48%

Sterling, demand 487.0§

Money 'Markets.

Bank of England discount rate 2% per
cent. London open market rate, %
p.c. Short and three months’ bills, 15-16
to 1% p.c. New York call money, high-
est 13 per cent, - lowest 134 per cent., last
loan 1% per cent. Call money at Toronto,
6 to 7 per cent.

Price of Silver.
Bar silver in London, 25%d per oz,
Bar silver.in New York, 54%c per 0z.
Mexican dollars, 47c. f

Toronto Stocks.
June 18.

10
10%
Posted.
486
488

June 19.-
Ask. Bid.
TR | 1

86
102

Bell Telephone
do.’ rights
Can.  Gen. Elec..
do. preferred
C.PoR. k- %
City Dairy com. .
do. preferred el 88
Canadian Salt .. av sk e
C..N-W. . &
Consumers’ Ga
do. mew ..
Crow’s Nest ..
Detroit United .
Dom, Coal com.
Dom. Steel ‘com.:....
do. preferred ......
Dominmion Tel. ....
Duluth common ..
do. preferred ..
Electric Develop. ....
Halifax Tramway .
International Coal ...
Illinois preferred ....
Lake of Woods
Laurenti com. ..
do. préferred
Mackay common ....
do.. preferred
Mexican L. & P......
. preferred
M.S.P. & S8.M
‘Mexlcan Tramway @
t —Navigation.—
Niagara Nav. ........ ... 118
Niagara, St. C. & T.. ...
Nipissing Mines ..... 7%
Northern Nav.
North Star

e

esssn

do. preferred

Prairie Lands

Rio Janeiro

R. & O. Nav....

Sao Paulo x

St. L. & C. Nav....

Tor. Elec. Light...... ...

Toronto Rallway ....

Tri-City pref.

Twin City

Winnipeg Railway ...
—Banks.—

Commerce ...... SeeN . 159

Dominion .i.... :

Imperial .... 2141 214

Hamilton 5 8 i 188

Merchants’ s e ke

Molsons Ze

Montreal

Metropolitan ..

Nova Scotia .

Royal

Ottawa

Standard

Toronto ..

Traders’

9
S
167% 156%
19 156%

219
205
13

Agricultural Loan
British Am. Assur, ...
Canada Landed ......
Canada Per. ..... «
Central Canada . .
Colonial Invest. ..... «
Dominijon Savings ....
Hamilton Prov. ......
Huron & Erle

do. 20 p.c. paid
Imperial Loan
Landed Banking ....
London & Can........
London Loan ....e...
National Trust ..
Ontario Loan

do. 20 p.c. paid...
Real Estate oo
Tor, Gen. Trusts..... ...
Toronto Mortgage .... ...
Toronto Savings ..... ...

C. N. Railway
Commercial Cable
Dominion Steel
International Coal ..
Keewatin ... b
Laurentide ..
Electric Develop.
Gt. Nor., 4 p.c.... i
Mexican Electric ...
Mexican L. & P
N. S. Steel
Rio Janeiro

do. 1st mortgage ..
Sao Paulo

Bt JOIR'S LIty .oicvers son  iven

—~Morning Sales,—
Sao Paulo.
40 @ 132%
100 @ 13214
% @ 132

Can, Per.
163 @ 128%

Con. Gas.
10 @ 194

Bell Tel.
1@ 18T%

—Afternoon Sales.—
Sao Pauloa. Twin City.
% @ 132 @ 8

Rio.
%@

*Preferred.

Col. Loan.
5@ 61%

Illinois.
0@ 8%

(e 2 8
25 @ 160%

Traders’.
10 @ 131%

44

—Morning Sales —

Montreal Street Railway rights—100, 300,
100, 50 at 5, 70, 15,6, 8,6, 1, 1, 6, 2 at 4%.

C.P.R., new—1 at 1541. i

Mackay, xd.—11 at 65, 25 at 66%.

C. P. R—25 at 160%, 38 at 160, 25 at 160%,
100, 25 at 160%.

Montreal Telegraph—5 at 135.

Havana Electric preferred—10 at 75.

Montreal Street Railway—10, 25 at I79,
25 at 178%, 1 at 179.

Bell Telephone—1 at 1378 ;

Detroit United Raillway-—25 at 3815.

Rio Janeiro+25 at 77, 10 at 76%.

Toledo Railway—25, 75 at 48%.

'he }

™ do.

e

Pays

Special Atfention fo Sav-
. ings Accounts

26

e T

s i——;
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Dominton Iron & Steel bomds—$1000 at
8%, $5000 at 78.

Sao Paulo—50 at 132%.
Twin City—10 at 80.
Shawinigan—5 at 69.
Dominfon Coal—10 at B4.
Merchants’ Bank—20 at 153.

.- —Afternoon Sales.—
Montreal Street RailWay rights—80 at 5,

8, 2 5 1 at 4%. : 2

Montreal Street Rallway—1 at 179;
Dominion Coal—20 at b4. ‘
Dominfon Textile pref.—1 at 86, 10 at &.
Mexican Electric bonds—$1000 at 83%.
C. P. R.—6 at 169,
Dominion Iron & Steel bonds—$§1000 at 78.
Switch—25 at 87. :
Lake of Woods bonds—§2000 at 1056%.
Eastern Townships Bank,xd.—20 at 149%.
Rio—5 at 44%. -
Twin City Rallway—25 at 8.
Havana—25 at 24. :
Detroit Unitedy5, 25 at 38%.
Montrenl Power—10 -at 94, 25 at 93%.
Lake of the Woods pref.—§, 10 at 112,
So0—100 at 110%, 5 at 110%, 26 at 110.
Bank of Montreal—3 at 235. ;
Bank of Nova Scotia—1 at 280.

New York -Stocks.
Marshall, Spader & Co,, King Edward
Hotel, reported the following fluctuations
on the New York market to-day : |
Open. High. Low, Cl
Amal. Copper ........ 61% 68%
Amer. Locomotive ... 46 45
Amer. C. & F.. 34
Amer: Smelters
Anaconda
American Sugar .
A DO,
American Ice ..
A. Chalmers. .,
Atchison Sors
American Biscuit ....
Air‘ Brake
Atlantic Coast ......
Baltimore & Ohlo
Brooklyn .......
Canadian Pacific ....
Ches. & Ohio ........
Cast Iron-Pipe ........
Central Leather 24%, 24%
Colorado Southern ... 30%,  30%
QW Y (i dchiidn N =N 261, 26%
Chic., M. & St. P.... 1343 134% 1321 182
Detroit United
..~ 168 168 157 157

Del. & Hudson .

Corn Products, . 16% 16% 161 16%
18% 19
% B

Erie ...

4% 3%
24 24
130  130%
133% 133%

ver

28 8%

a...

2nd preferred..
Great Northern ...... L
General Electric ..
Great Western ...
Great North. Ore,....\
Foundry
Illinois  Central ..
Lead
Louis. & Nash
Missouri. Pacific ..:..
p e | Pl P SRR S
Metropolitan _—
New York Gas 124 124
Northwest 150 150
Northern Pacific .... 137% 137% 1356
North American ...... 61 61

496 49%
28Y 28%

People’s Gas ......... 91% 915
Pressed Steel aei 28, 28
Pennsylvania ......... 1213 121%

X 12  25.1

1143, 114% .

.

Jadl. 1% 175%
Rdilway Bprings .... ... ...
Republic 1. & S 1% 17%
Southern Raillway ... 17% 17%
Southern Pacific .... 80 873%
Texas
Twin City
Union Pacific
U. S. Steel 3815 38y
do. preferred 102 102 101% 10134
Westinghouse ... 471, 481% 47 47%
Sales to noon, 197,600; total, 455,700.

17% 175%
nomn
1T 1%
8% 86

London smlé Market.

June 18, June 19.
st Quo.
Consols, money ........ 87 11-16
Consols, account ........., %
Anaconda
Atchison
do. ' preferred
Baltimore & Ohio
Canadian Pacific
Chesapeake & Ohio .....
Great Western

do. preferred .......... .
Erie
do. 1st preferred
2nd preferred..
Grand Trunk .....
Illinois Central
Douisville & Nashville
Kansas & Texas
New York Central
Norfolk & Western........
do. preferred ... ....... <
Ontarfo & Western ....
Pennsylvania
Reading
Southern Railway ...
do. preferred
Southern Pacific ...
Union Pacific
do. preferred
U. 8. Steel common
do. preferred
Wabash
do. preferred ........ $ai

Price of Oil.
PITTSBURG, Pa., June -19.—0il1 closed

1000,000.

at $1.78.
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D. R. Wilkie of Imperial Bank De-
livers Dispassionate and Con-
servative Resume of Situation.

At the annual meeting of the Im-
penlal Bank, D. R. Wilkie, president,
analyzed the financial situation in a
ccmprehensive manner.

“The bank note circulation of ;he D?i-
minion, ‘as on April 30, 1908,’’ he ]
“was $66,713,000, as compared with §72,~
841,000 on the same day in 1907. This
is. the direct result of the crop failure
thruout the northwest provinces, and ls
not to be wondered at; the grain out-
put of the three northwestern pro-
vinces in the year 1907 being nearly
50,000,000 bushls less than the yield of
1906. Our very latest reports from the
Nonthwest indicate the existence of the
best weather conditions and the proba-
bility of a wvery large yleld for 1908,
which will, we believe, compensate for
the disappointments of 1907.

““The acreage under crop in the three
northwest provinces in 1906 was 7,900,
000 acres, in 1907 it was 8,300,000, in 1908
the acreage is estimated at 9,500,000,
but the yield in 1907 was only 165,000,~
600 bushels as compared with 212,300,-
000 bushels in 1906. Fortunately the
price of grain was much higher in 1907

% | than dn 1906, but notwithstanding this

there was a falling off in the net cash
receipts from the crop of about $20,-
These figures refer only to
grain, and do not provide for the reduc-
tion in the value of cattle exported dpr-
ing the year, which, I am infornfed,
amounted to nearly $2,000,000.

“The reduction in the value of the
western grain crops has been in some
measure compensated for by the in-
crease in the outputiof minerals thruout
the Dominion, which has grown in
value from $79,000,000 in 1906 to $86,000,~
000 in 1907, The shipments from the
Cobalt district alone have increased in
value from $136,000 in 1904 to over $6,-
300,000 in 1907.

Deposits Decrease,

“There has been a falling away in
deposits in all the banks in Canada
during the year, equal in the aggregafte
tc about 4 per cent. of the amount on
deposit in 1907. The reductjon in our
deposits did not reach that proportion,
and, moreover, was occasioned, mainly,’
by the liquidation of deposits at jthe
credit of provincial governments,requir-
ed for development purposes, On the
other hand there has been an actual
increase of, several thousands in the
number of deposit customers. There
has been a reduction in the average
kalance at the credit of each. individual
depositor traceable to the disappoint-
ing harvest in the Northwest (with
which we are so closely identified), to
strikes, lock-outs and, other labor
troubles, and to the cheapness of se-
curities which induced depositors to
increase their fixed investments.. The
ircrease of over 7000, the bulk'of whom
were savings depositors, in the total
number of depositors is, on the other
hand, very promising, and will bear
fruit under nonmal conditions.

Reserves Maintained.

“We have thruout the yeadl main-
tained large cash reserves. We have
held ourselves prepamed for every com-
tingency. We have kept strong beyond
criticism and in a position to take ad-
vantage of any improvement in trade
conditions. We have maintained an
average actual cash reserve in gold,
government notes and cash balances
with other banks at home and abroad
of nearly 26 per cent. of our liabilities;
or $1,000,000 more than during any pre-
vious year, in addition to which our
other liquid assets by way of call lecans,
government, municipal and raflway se-
curities equaled another 22 1-2 per cent.

Pension and Guarantee Funds,

“You will have noted that in addition
to the ordinary annual appropriations
to guarantee and pension accounts
amounting to $7500, we have charged
to the profits of the year the special
contribution to the pension fund of
$25,000, which under bylaw 28 you were
gcod enough to grant at the last annual
meeting,

‘““The pension fund has now a sub-
stantial existence,and we are in hopes
that before long the accumulations
from the annual grants from the bank
and from contributions from the staff
will enable us to put into operation
the policy which you have approved of
of providing for aged and other mem-
;ers of the staff deserving of considera-

on,

‘““The number of shareholders has in-

S —

—_— ]

ing a profitable transaction.

SLOW DISINTEGRATION OF VALUES.

A spirit of pessimism is undoubtedly beginning to pervade local
financial circles. Traders have become convinced that they cannot
purchase stocks with the confidence of selling them at 4 higher price.
The demand for securities has been lessened to a considerable extent,
and sacrifice sales are now being awaited as the only means of turn-
Slow disintegration of quotations or
market values, which is recognized as the present operations of the
various pools in the market, affords no chance for free trading, and
this necessarily curtails the daily transactions.
present is eschewed by those who expect to profit by price fluctuations.

World Office,
Friday Evening, June 19.

The local market at

HERBERT H. BALL.

creased steadily. In 1906 there were 956
ma{;t;oldeu, in :&907. lllst-;11 in 190:_ 1278.
% increase during the past year
has been, I think, greater than in any
previous year, o

; Immigration and Crime.

“In the year 901 the native born of
Canada represented about 86 per cent.

pulation of the coun-

in Great Britain and
its posses s represented 8 per cent.
0. the total; the proportion of foreign
norn, including Uvited States Amwevi-
cans, was about 6 per cent. The
number of those born outside of the
British Empire has increased very
largely during the past few years, but
we have the satisfaction of knowing
that - the proportion of ° British’ a,ng
Canadian born to the whole has hel
its own.
office at Ottawa that on March 31,
1208, the total population of Canada
was then 6,863,500, as compared with
5,371,000 in 1901. ;

“An analysis of the number of per-
sons convicted of offences and crimes
thruout the country indicates that a
very lagge proportion of the crimes
have beén committed by those born
outside of tie Dominion. This may
be the result of enforced or encour-
aged emigration of criminals to Can-
ada at the instigation of foreign gov-
ernments, and perhaps even of British
justices, but even then the freguency
of crime amongst the immigrants is
out of all reasonable proportion to
their numbers. Greater cdre and sup-
ervision should be and I understand
is being exercised in excluding from
the Tinﬂon the undesirables of other
ccuntries.

- ng the year 1906 there were 8092
persons convicted of crime in the Do-
minion, of whom fully 28 per cent., if
not 35 per cent. (the birthplace of
15 per cent. is not given, but a large
proportion of these were probably out-
siders), were born outside of Canada,
the percentage of those born outside
of the Dominion being only 14 per
cent. of the total population.

“It may be interesting to state that
the population of the northwest pro-
virices increased from 419,612 in 1901
to 808,863 in 1906; of the latter 70.21
were  British = (including Canadian)
born, 11.22 were born in the United
Btates, and 18.57 were born elsewhere.
§ U. 8. Fiscal Crisls.
“During the year we have had to con-
tend with a great fiscal crnisis in the
United States, which resulted in an
almost universal suspension of 'pay-
ments by the banks of that country
accompanied by extreme stringency in
the —money markets of London and
other European financial - centres,
and by depression in the value of
government, municipal and railway
securities, necessitating moreover the
maintenance of larger and compara-
tively unproductive cash reserves,
“The decline in the value of the
bonds of 15 leading railways of the
United Stdtes during the last two
years has amounted to an, average of
nearly 16 points, a greater decline
than occurred during the depression
of either 1893 or 1896, and 1893 wit-
nessed the most severe crisis and in-
dustrial depression the United States
has ever suffered. :
‘““We have thruout the year pursued
a conservative policy, placing - more
value upon a permganent reputation as
a strong, vigorous institution in readi-
ness to meet normal and abnormail
conditions than upon one more bril-
liant for the moment, but acquired by
the realization of large profits upon
underwritings, speculations and other
“thin ice” performances which sooner
;):- later have , their . day of ‘reckon-
ng. :
“Our banking system has had a se-
vere test, weak institutions have been
wiped out none too soon. We may,
I think, look upon the stringency and
depression as a  blessing in disguise,
If so-called prosperity and expansion
had continued much longer the de-
structive, if not ruinous effects of the
failures which have occurred would
have been still more disastrous and
more widespread.

Special Appropriation,

“In setting aside $100,000 out of the

profits of the year as a fund to pro-
vide for actual and possible reduc-
tions in the market valuation of our
investments as distinguished from ord-
inary loans and discounts we have fol-
lcaved the example of the great Eng-
lish banks and we think we have done
a wise thing. During the past year
the sum of £1,300,000 was set aside by
eleven English banks and applied in
writing down the valuation at which
consols and other reserve securities
were held on their books. The shrink-
age in values for which we have pro-
vided is not Hkely to last and with
improving ' conditions we look for a
reaction and a recovery in values,
which we think will later on place the
fund at our disposal.
“I take this opportunity of stating
that, notwithstarding the condition of
the monéy market, and the terrible
shrinkage in values of almost all gov-
ernment, rallway and industrial se-
curities, which form the collateral
upon  which call and time loans are
made to brokers, we have not lost nor
have we had occasion to provide one
doMar even in anticipation of loss thru
our loans and advances on the secur-
ity of stocks and bonds to brokers
and others.

Outlook is Encouraging.

“There is every indication of a mag-
nificent harvest thruout the North-
west. Nothing could be of greater
service to us, and to every Canadian
banking institution, and we hope when
we meet you next year to demonstrate
that we have, not only been able, but
also willing thru our own reseurces to
avail ourselves of the opportunities to
take on a full share of the dncreased
trade which must follow upon agri-
cultural prosperity. Our most recent
information is from Winnipeg, dated
only yesterday, and to the following
effect: ‘9,500,000 acres under crop this
yg?r. Crop prospects are most favor-
able.’” 5

DESIRABLE block of Stores
and Dwellings for sale on
leasehold ground. - Rent reason-
able. Block well rented.
For full particulars apbly to
A. M. CAMPBELL

12 Richmond Street East,
Telephone Main 2861.

ed

S e

at all branches.

HEAD OFFICE :

BRANCEES 1
Close Avenue;
: g e F. w.

Toronto Street. Railway—50 at 98%.

Save Something Weekly

Have a savings account and save something weekly. Let it ‘be ever
so small an -amount, put it.away for the proverbial ‘rainy day. You will
take pleasure in watching your account grow. 2
posits from date of deposit and credited quarterly.

The Sterling Bank of Canada,

Corner King and Bay Streets.:

Cormer Adelalde and Sim. ;
Basts ironte. coe Streets; Queen Street and

Interest allowed on.de-£
Savings deéepartment

West Toronto. .
BROUGHALL, General Manager.

EVANS & COOCH

~ Resident Agents
_l_!oml Erltish and Mercanti'e Insurance Co

ngeral Insurance Brokers. 136
Offices: 26 East Wellington

 STOCKS WANTED

100 Colonial Investment & |

#0 Dominion Per manen‘t‘ pa
10 Carter-Crume “ve
’16 Sun & Hastings

LOUIS J. WEST,

ed

It is estimated by the census’

.

_ TORONTO STOCK EXCHANGE.

[ EMILIUS JARVIS & CO.

———Members Toronto Stock Exchange——
2o Street, 8 Princes S

S aronte, ORE London, Bng.
STOOKS AND BONDS

LOCAL STCCKS BOUGHT ON MARGIN
. H. O'HARA & CO.

. . . 80 'TORONTO ST.

Londos Office~s Copthall Building, London,
EC., Eng.. i 25

'BUCHANAN, SEAGRAM & CO.
STOCK BROKERS
23 Jordan St.

Orders executed on the New York, Chi..

‘0SBORNE & FRANCIS |
. Members Toronto Stock Exchangs . |
STOCKS & BONDS

6¢ King St, West, - Teronto

‘ovfocx BROKERS, ETC.
A EOSLER&C
Gobalt Stoc

" Direct Private Wire to Cobalt,

Phone, Wwrite wire for

Phones m*mfum » g ‘

We recommend the purchase of—New Tem

Queen and Nipissing

Write, wire or phone orders ;
W. T. CHAMBERS & SON

E. D. W&RREN‘& CO.
. 8TeO! BROEKBRRS, ¥
Private Wires
Szaders
Telephone Main 606

COBALT ST

Heron & Co., {»%?‘;'.'&"J ;

Suocessorsto Wills&Co. = NEW ¥

33-35 SCOTT STREET, TORONTO, .

STOCKS and BONDS Bought and
‘Sold on all Exchanges. =
PHONE MAIN' 1311. .&;;

" 621to 627 Traders Bank Building
TORONTO. ONT. .

‘Stocks, Bonds a.nd Debentu

Oobalt Stocks and Propert

FOR SALE,

Stock for immediate sale. Stocks,
Bonds and Debentures bought and '
sold. Correspondence solicited. -
The Empire Securities, Limited
28 Toronto 8t., Toronto, 4
Phone Main 6349 .

Members of New York Stock
Exchange.

CORRHSPONDENTS:

NEW YORE

‘ 2107
“oronto Office: KING EYWARD HOTEL BLDS.

CEO.O0. MERSON

& COMPANY
CHARTERED ACCOUNTANTS
Trusts and -Guarantee Bullding

16 KING 8T. WEST, TORONTO
Phone Main 7014. 136

Real Estate, Insurance, Financial and
Stock Brokers,

—~MONEY TO LOAN-
General Agents

Western Fire and Marine, Royal Fire In-
surance Co., Atlas Fire Insurance Co.,
New York Underwriters’ (Fire) Insurance
Co., Richmond and Drummond Fire in-
surance Co.. Canada Accident and Plate
Glass Co., Lloyd’s Plate Glass Insurance
Co., Ontario Accident Insurance Co.

22 VICTORIA ST. Phones M. 592 and P, 667

TRUSTEES AND RECEIVERS:

CHARTERED ACCOUNTANTS 6
18 WELLINGTON ST. E., TORONTO -
S —————————%

Investment  Securities.

We offer several choice first mort-
gage bonds to yield 4 1-2 per cent. tO
8 per cent. Particulars and list of
securities sent on request.

DIREOT PRIVATE WIRES.
to our Buffalo and New York offices.

~iJ. R. HEINTZ & C0.

Established 1879.
R. B. HOLDEN, Manager.

Confederation Life Bldg.

TORONTO BRANCH, Traders Bank Bulli.lll

Stowart & “STame
Lookwow 18 erd.l-ldolﬁl.‘

Phong Main
3 EXCHANGE PLACE
ORE OITY.

A.J. PATTISON& Co.

A. R. BICKERSTAFF & Co.

80 shares of Trust and Guaranto"g,_j

T

Spader & |
. . Perkins

MARSHALL, SPADER&CO

WM. A. LEE & SON

HENRY BARBER & COMPANY,
BARBER, GARDNER & COMPANY
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