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OVER SIXTY TIIOUSAND GRAND TRUNK
IIOLDERS

This is Llight Thousand More Than Two Years Ago-

Effort to Secure Control

According tu a statemnent qiven to i ke Monctary Times
bv 4Mr. L. j. Chamberbni, ii>xesîdnt of the Grand Trunk

Raîa , th number of Gi,,td Trunk shareholders on
the Comp*niany's 1(cgister îs t)2,74o, The number of stockhoi-
ders nat urally varies f rom ýday tu day, and the figures men-
tioned areý the nuînber on the occasion of the issue of the fast
half-yearly report of the company. This number includes the
hulders of the Grand Trunk 5 per cent. debentureý stock and
Of t1h0 4 per cent. consolicdatied de(beniture stock but flot the
reg4i'tered holders of the Great Wesýtern and Northern de-
bienture stocks, who have rno voting power and consequently
do flot receive the report. The hoiders of the last-mentioned
stocks~ may he taken at approximately 3,000.
Holdings TWO Yars Ago.

Inioîyi, Grand Trunk sharca were frrld by 54,200 per-
soins, ,ig.ilnst 52,900 in igio. The( shares; of thîsý road are
hl-d aImoa)t exclusîvely in thc Iiritish lies. The late Mr.
Charies M. Hlays told T'he Monclary l'imes in igit that from
75 to q)0 per cent. of Grand Trunik shareholders were resident
in Great Britain.

lit wili bie recoliected that Sir Thomas Shaughnessy ini-
formed The Mene*ary Times receintly thlat the total number
of Caada aific commtion siockhiolde-rs at present is about

700.The. numiber of G1rand Trunk sharcho)iders probably
cone sconid only to the Pe(nnsylvaiaý Railroaýd in AmenÎ-

c, ,Iwich recently re-portei d64,689 sharulholdcrq.
Effort te Seoure Control.

While discussing Grand Truink holdings a cable message
from London this wee-k, ctatiwg that the latest effort to se-
cure control of the Grand Trun)k and to transfer its, head-
quarter, to this side7 of the Atlantic bas failed, is of interest.
A speculative group whîch was working soîne tine ago got
rather oi of it, derpth, sas iinime (s"mssatge, and
becaine know to man. Teir option, are flot to be eX-
erciwd, aind ýtoc(k boug2ht qpeculatively hati tu be further
liquidateti. Moeoption,. mnature in October, but for the trne
being theý grouip lias shot its las;t boit. The fiasco la said
to explain 1,;rtiailiy the rcecent weakness in Grand Trunk is-

STRIKE OF THE LONDOON UND)ERWRITURS

Perasthe inoat intresting point in this week's finance
lib; en thibli don or the, temporary suppression, of
th(- agreemenrrt ma;de a, ionîh ago by finaial;i underwn-iting
groupaý whe(n îhey deeided flot to help thv isinrg houses
with anyi- more loans, s;ays an Anaistltter fromi London.
li was; a very ri-markabloie r\. move d it his beeni rernarkably

sucrsfl but to onderst1and t nne- mitqt reme-mber that
the ofld thcory oif unewrtngbs hrcrn complbeteby disý-
cardeti, Thcoreti(caily thi, mnan whli , hai nem, issue in band
ta3ki- thepopets gocs around tri a fcw frlcnds aiofr
themn à cornmissioni if theyv wiliii nde(rtake to corne in for
wha;t the public dors, not wanti. The undrwriter byý the
satin th(,rr loo-ks rit theý tirospafttu, we-ighs its danae

anrd acp or debnsthe corni+sion. In practice the- big
finacieifr hais ai reglair liiî nf iiinderwritilng vyndictc5 ail
more- or leas ,l elo e-i cnnetrd wî,th the Stock Exchange,
whirh agjrrr tn take upt io a crtain amr-ount of aiiv issue
thait thr finaier mai' be briniging out. ITe givrq wliat ln
insuiranicv cieeswu i known ais a '<cover"; bce docs flot
sec the, propeca li o-% not.pick and choose; b lil
increly toid] tiat th(- bn isý roming out and bis share iase
inucli.

Many' stock Exeha-ngre firmac r n to ake quite- a
lairge, amouint e-vrry year byv this meairin brokers, with a

draI,ýtu sized busiiness ma-iv prbalipa mae 300 r $4.000
ia year out of one mani't uindenriting. But it i- a dangerolis
prac(tice, for the( b)roker berauseý lis juidginenu is put Out of
aCtiol amid got. bat irid indiffrent ilh have io be swallow-
ed. osqunl wheni times are difficui and! his clients
litltî di;posed toi inveaýt h4e m.Ina get enormnus quanties Of
stock on baýnd, eic la-rger thai lie can with safety hoid.

Henlivh reýoliite attituide of linderwritrs in the past
mrinth. T!ndrr their standing aigrcinentç they bad brein
lomied wihmmasof qseciritieci and thepir capital was ex-
tended to its fnillest capacriti'. As ai matter of courýse they
hadi to taýke their s.hare, because. thirv 'nad realiy not bren un-
derwnriting alt ail; tbev,\ h14 brn buiving under agrrement
bigger qua.ntitirs than thev wanted at a price flot below the
market quiotatin. Thev renot running isks. buit finanicingz
certaiin failiirire. That is ýhrre the nrwv underwýTrin' diffe-rs
f rom the old.

NINE MILLION ACRES UNDER SPRING
WIIEAT

Last -Montls, Canada's Crops Maintaiued Favori
Average of Previous Month

Reports receivcd from correspondents at the end of j
enable the Census and Statisties Office to issue finally
vised estimates of the areas sown to spring crops this 3
and also estimates of the areas devoted to the later sc
cereals and hocd crops. With regard to wheat the recpq
are entirely confirmatory of those issued a month ago,
the area under wheat in Canada is therefore finally pla
at 9,8i6,300 acres or 57,900 acres more than in 1912. '
area in spring wheat is 8,990,5oo acres or 13,100 acres ]m
than in 1912 and the area to lie harvesteti of fail wvheat
mains ait 825,800 acres. Oats are estiinated to occupy o,6
400 acres, an increase of 429,500 acres, barlev 1,430,800 a c
an increase of 15,6oo acres, rye i27,2oo acres, a decreast
8,910 acres, and hay and clover 7,621,600 acres, a decre
Of 12,000 acres.

The acreages under the later sowfl cereals anld h
crops are estimated to bc as follow s -Buckwheat 3()3,e
fiaxseed 1,288,6W0, corn for husking 290,800, beans sB8j
potatoes 467,800, turnips. etc., 21 5,ooo, sugar beets ic9,-
andi corn for fotider '277,990. These are increases ia thec
of potatoes, turnips, etc., sugar beets and corn for fo-d<
but decreases in the case of the other crops.

ln tihe Western PrOVInoos.
For the three north-west provinces of Manitoba,

katchewan anti Albierta the total wlieat area la finaliv e
mated at 9,013,800 acres, as compared with 8,961,8oo a(
last year; that of oats ait 5,305,8oo acres compared with
913,900 acres and that cf barley at 857,700 acres compa
with 8o9,goo acres--these differences representing increa
of 52,Soo acres for wheat, 391,900 acres for oats and 47.
acres for baricy, or 491,700 acres for the three crops.

During June the crops throughout Canada rnaintai:
generally the favorable average of a monîli ago. On il
3o the condition, expressed in percentage of the ixsual sta
arid of zoo, taken as representing the promise of a full ez
was as follows :-Fali wheat 81.46, spring wheat 87'.80, c
87.7T, barley 88.39, rYe 85.95, peas 87.43, mixed grains 87,
biv and dloyen 71.52, aifaifa 77.23, and pasture 82.,31.
provinces tle condition is between 8o and çýe for the Mý
tirre provinces, nbc Ontario ami Manitoba, In Sas)
chewan and Alberta the outiook at thr end of June appea
to be, e.<pecilly pnrnmising, as the condition was abkove cc

il] tasrs excepting- fali wheat, the condition of whicb tin
berta was 76.27.
Farm LIwe Stock.

Eiatsof the numbers cf f arm live stock in Cari,
a. June .30 are given as folloWs :-HOtseS2,5,0, i
rows 3,064,00, ýother cattie 3,380,400, sheeP 2,418,400, 3w
3,254,400. These represent increases over the estimates p
lisýhMdls year for ail descriptions except "lother cattl
The rstima.tes are based upon the final figures of the cený
oif 1911 for ail île» provinces except Saskatchewan, Aljbe
and Britishi Columnbia; so that the totalq are stili subject
final1 revisi4)i uipon compIetion of the census resuilts.
co)nditin of ill clasi;es of live stock was neponrd( as
peciili faivorale on juiie 3o, heing ion or above for boraý
mnildI cows, sbeep and swlne and t11 fer cattie other tl
milch cows,

FINANCING WITH TREASURY BILLS

Acable message fnomn London says that mnket corl
lions there are illus;trated iv ywo treasurv bibirlel l
ýom)pleted, namriy, $S,ooo,ooo for the Province of Saska-tt
wan at 6%j, and diie in januany, 1914i, and city of Torsi

86ooooat su% peir cent. due in Auguat, 191i4. Those rt
bc romprarrd with sio,«eoo,eoo of Belgian Government b
rene(wedi at 574 and due in juli', 1914.

At the ritv trrasurer's dearirnent, Toronto, this
spaiteli was dcclaned to be premature, as, ,vhile about r,,C
ooon of treasuri' bis faîl due lu August next, there is io,
to meeýit these, and nothing bas been mnentinrd in refere.
te a renewab. The only object in renewing the bibls, it qu

stte oid be in case, of getting a speciaibi' Io,* ratpf,
funds arr- now availabie to me-et the obligation. The
bias juat sold $î,ooooo in debentures privateli' to a ~
York, brokerage bouse for 476 per cent.

The Montreai city counicil drcided this week to ren
resr'bis for ,£750ooo due. on August x2th.
Saskatoon's issue of treasury bis fe11 due a few we,

ago.
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