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Victoria, B. C. Moose Jaw, Sask.
Edmonton, Alta. Prince Albert, Sask.
Calgary, Alta. Kamloops, B. C.
St Boniface, Man. Nanaimo, B. C.

Prices and Complete Particulars Upon Request.
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HOMI BANK OF CANADA
«N:OFFI CES M TORONTO

Branches and Conne ntlons throughcRlt Cana"a U/Your account is respectful ly solicited for any
transaction in which a Chartered Bank may

be of service.

70 INVESIMENT,
HIgh Cla Proflt-Sharing Bond*. Serlez-$100, Iseo, $1000
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NATIONAL SECURITIES CORPORATION, LIMITED
cofmluiATO Ufrl DUtiLDiN - TOfON. CAA

THE DOUBLE TRACK WAY
Leads Everywhere

Froni the Atlantic to Chicago
CilICAGO TORONTO NEW YORK QUEBEC
DETROIT BUFFALO BOSTON MONTREAL
HAMILTON NIAGARA FALLS PORTLAND OTTAWA
Lînes radiate lu every dirc;on. Ueerîd dle. Superb dnn a .~xr

Courteous and attentive cenp1boytc, Tuje Scni Route servieCa

THE INTERNATIONAL LIMITED
Thue train de luxe ni Canada. Ruin d lailY eweN ontreal ad Ch.icago. t>u of the
finest and faFteet long distanetau uhi o-d Fna -1ijuiptueut. lrciic

Winter Tours to, California, Colorado, etc.
App>lY hto you ne-arellt agent for eOpy Of Grand Trunk "Whater Tours Foldr."
Sent icc on api>lieatio.
For adycrti i x'1atter ana aIl par4âeulars pl o£yAen !teSsei
incltilntigJ. 1unan Bonaventure Station, PIYntrel or C. E.n Hornheg Union

ri Trontc. Oted rC lrig no

G. T. BELL, H .ELOT
passNgrTPEAL ~ eneral Passenger Agent,

MONTREAL. MNTRI£AL.

WESTERN CITY DEBENTURES.

''Ill""Il""Ill",11,11"!!.m6tli, and was selling at 78 ex-divldend on Friday, Mardi 20th. This la a de-
cline from Its higli point of only 24 points as compared with 170 points mn
Brazil Rallway. The wonder is t.hat Brazillan lias held so well.

Last week, Mr. Alexander MacKenzie, who for ten years was the Canadian
representative of 1110 snd Sao Paulo In Brazil, cabled that lie did flot think
that t.here need be any apprelienston regarding the political situation In Brazil.
H1e says tixere has been soute business depression caused by the refusai of
the batiks to allow customary credit facîlitles and that the business men of
Brazil are appeallng ýto the London bankers for financial help. H1e expeots
that thls will be forthcoming and that commercial condit!ons In that country
will soon riglit themselves. If Mr. MacKenzie could assure Canadian share-
holders that financial conditions In Paris will be Improved also, tliey would
feel mucli more secure. It is the Paris selling which la affecting the market
In London, Montreal and Toronto.

To show that the gross earnings of Brazilian are nlot declining, Rt may d>e
pointed out that during cach of the five weeks endlng March 14th, these have
shown an increase. The total increase for the perio>d ls $105,162, or an aver-
age of $21,000 a week.

Lessons From U.S. SteelPEOPLE who have Investments In any steel or Iron company, Canadiait or
United States, will find much to Interest them, Iu the annual report of
T7nlted States Steel. The gross earnings of the company were the larg-

est In Its history; -they amounted te $797,000,000, and malle the earnings o! the
C. P. R. look like theqe of an infant Industry. Another paînt-tie largest pre-
vious grass earnings were tn 1907, another bad industrial year; thus showing
how this big corporation eau beat the tînes. The net earnlngs, however, were
smnaller than In 1907, but larger Vian In 1912--4wenty-seven and a hiaif million
dollars larger.

Next, examine the wage bll. The number o! employees Increased front
221,000 to 229,000, and the wsge bill froin $189,000,000 to $207,000,000. 0f th:
Increase eleven millions was due to Increased rate (>! wages. In six yesrs the
wsges have Increased forty-six million dollars, which ls certaIuly remark-
able. On titis basîs, each employee ls getting about $230 a year more than hoe
did six years ago. That the company bas been able to meet this huge Iu-
,creuse and yot maintalu, the volume of Ibusiness and its net profits, la truly
staggerIng.

The company set Slde thirty-one million for deprociation sud siuktug
funds; paid twnytomillions on funded debt; distributed fifty millions In
dividends: and had a tidy ftteen aud a hal! millions to carry forward as
against tiree and a haîf millions Iu the previons year. The total surplus la
now one hurmdred anti flfty millions, or enougli to psy the next three yesrs'
div'idende.

Bargains in PreferredFOR another thlrty days there will bo bargains lu preferred stocks. After
that prices wlll llkely begln to go up. At present Tooke Bros.' preferred,
Steel Co. of Cainada preferred, sud Sawyer-Maesey preferrod cau be

houit te psy aver elght per cent. Dominion Cannera, Penmans, Maple Leaf
Millinig, Domninion Iran,. (anadian Locomotive, Toronto City Dsiry, and Canada

(imnail preferred, cau ha borugbt to pay seven or aver. The "Canadlaii
('ourler" b)elievesq every one of these concerna is iu good condition snd that
purchasors will miake înoney. There Io no rislt wliatever, excopt perhaps tu
thge case of the steel1 crompan1es.

The Statist on Brazil1N Its Issue o! Mafîrrh 7th the London 'Staist,' las a special article on Brazil,
'which opens with the remark 'everyono with a kuowledge of the facts
muet sympathize with BrazIl Inulier mIsfortunes. . . . but rarely doos it

hiaPen that a country suffers se suddenly and seriously from misfortune as
l3rsil1 Is now suffe.rinig-" The 'Statist" then explains that the general acarcity
of capital througliout the world affocted Brazil's power to Taise uew capital.
On top e! this the experts of ribber dropped tiirty million dollars lu 1913 s
compared wtth 1912, and a faîl In the price of coff es made au equal decline
In tie value o! tie coffee exports. The article concludes:

"But the problemn with which Brazil ls now confronted ls liow to psy for
the works undor construction snd the gouds ordered for lmport as well as its
Interest obligations. It is obyious tiat a country whIch lias come Into sud.
don misfortune as Brazil lias doue merts thie utmost consideration fromt other
Statoýs, snd espocIally from countries which are largely responsiblo for ithe
m1sfortuines. In consequence o! the difficulties which' have arisen the Pro-si-
dent-Elert of Brazil wi11 siortly visit Europe lu order to tlnd a Solution or
the problemsq with 'whIch hoe ls confronted. We are sure lio wiill be accorded a
vory sympilathetic receptIon, and we holpe that everyîthiig wIll lie doue to !aciî-
tate his mission."

Lever Brothers, LimiîtedSIR WILLIAMf LEVER le one o! tie greatest industrial organIzers, of the
day. lu 1894 hoe formed *,Lever Brothers, Llimited," with a capital orS £1,500,000 te acquIre the Lever business at Port Sunlight. The present

authorized capital i-s £30,000,000, of wiich £11,713,424 has been issued. Be-
aIdes tie werks at Port Sunlight, whIich cover 239 acres, aud te village ares
o! 223 acres, with 833 houses, shops, recroation halls, lbrary, musaum, etc.,
Vie company owns propertios In London, Dublin, Manchester, sud Newcastle-
on-Tyne. In addition to Vils a large business lias been bult up atbroad tirougli
the formation o! as>sociated companies. Factoriels have been bullt sud equipped
for the manufacture o! soap aud glycerlne lu France, Belglum, Germany, Hol-
land, Switzorlauid, United States, Japan, Australia, New Zealaud, Canada sud
South Africa. Altogether te company holds lutereata In over slxty asaociated
comtpanies throughout the world. Thte holdings Iu theso associated companiesý
is vsluied at over $40,000,000- The iuetiold o! retalning control o! these coin-
pianies, as adopted by Sir William Lever, la much tie saine as lu Canada. Pre-
ferred stocks are issued to the public sud tiese psy a iixed 'rate o! rî or 6
per cent. Thon there are certain amounts o! "Preferred Ordiuary" stock, which
are euntitled to dividends o! 16 andI 20 per cent. Finally titere are IlOrdtnary"
siares, whieh are held by Sir William bIMsel!. Last year 15 per cent. wasý
paid ou the "Ordlnary" siares, whicb shows that the business ls well managed
sud 1119h1Y Profitable.-______

Last Week's MarketW KNESS lu London, Paris aud New York affected the Canadian mar-:
ko-ta ail Ment week, C. p. R. alone standing up againet ail adverse lu-

Sfiunnes. Brazilian led Iu the drop, on parla sellIng, the 10w being 771/2.
Cun. Geulerai Eleetrie closed at 110, on accout o! the excellent aunual report.
D)ominion Steel finished at 31%k, LaureutAde at 184%, Richelieu at 103, Mont-

rosi power alt 224%, Queeu CitY at 106, Rogers at 120 (a ten point drop), Bar-
celons, at 27Y4., Canada Bread at 2814, and Maekay at 837/. Nearly all min-
ing shares fell off.


