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Toronto Market—Brazilian Back to 9
TS

1

Specialties Higher in
STOCKS R]

UNDER PRESSURE OF BEARISH FACTS
BLOOM WAS TAKEN 

OFF THE ADVANCE
SPECIALTIES UP IN 

TORONTO MARKET
OE’SABIGARRAY

1

♦

Shake-Out in Mining Market 
After the Recent Sharp , 
Gains—Declines Were 

in Order.

Several Sharp Spurts in Week- 
End Trading — Brazilian 

Closed at a Fractional 
Decline.

Short Selling at N<*w York En- Twelve Reasons Given by
Wall Street Banker to Ex­

plain Depression in 
Wall Street.

counters Fair Resistance, 
But Sustained Strength 

Is.Not Shown.
■

m
HEAD OFFICE,- - TORONTO

Paid-up Capital $1,500,000 
Reserve $1,300,000

President}
J. W. FLAVELLE

Pice-Presidents:
Z. A. LASH, K.C., LL.D.

,e VISOME ADVANCES SHÔWN prices
BREAD THE BIG LEADER_______4 _ _____ A Wall street banking house, which

GAINS BY SPECIALTIES Is evidently pretty well riveted to
______ the bear side of the market, hqa lssu-

ed.a statement giving the following 
Market Is Featured by Ad- round dozen çeasons why it looks for
Vances in Some Issues Which lower prices In-the New York Br-

cnange:
(1) Inflated credit conditions In most

W'
for t-ti 

part
thCheaper Cobalts Held Their 

Buoyant Tone—Technical 
Situation Was Much 

Improved.

Sentiment in Waiting Mood 
PeVidmg the Settlement of 

European Difficulties1— 
Traders Stand Aloof.

sc
,e

the
its hi
and <Recently Underwent 

Heavy Declines.

t,
ts.countries.

(2) Great demand for capital by 
governments, by corporations spd by 

NSW YORK,. Jan. 18.—Altho the individuals to pay increased cost of 
t of stocks today wâe uncer- government or operation and 'for re­

tain, the tone of the market was bet- fundi 
ter, and there was no recurrence of 
the periods of acute weakness which

points 
,nd cioiThe bloom was taken off the recent 

advance when profit-taking sales came 
into the mining exchanges at the week­
end and " brought. about a sharp de­
cline in some of the active Issues, 
which had led in the former upturn. 
Such action was, of course, only to be 
expected In view 6f the rather re­
markable extent of the appreciation, 
and as the technical situation bad been 
weakened by the elimination of the 
short interest, once a setback was 
under way, bids were reduced 
promptly. ,

With losses of 2 1-4 points lnChanl- 
bers-Ferland, 1 in Gould, 2 In McKin­
ley and lesser reductions In prices 
thruout others of the general list, the 
character of the market was clearly 
shown. At the opening the buying 
demand was of a sustained nature, 
but after the overnight orders had 
been filled, liquidation began to make 
Itself felt, and as soon as values be­
gan to yield under the selling, there 
was a rush to take profits’ In con­
sideration of the extent of the pre­
ceding advance, the reaction was not 
at all excessive. In fact It was hinted 
In some quarters that the market had 
been riding for a fall for some days, 
and that the shake-out would clear the 
air considerably. Some of the cheaper 
issues, such as Little Nip, Silver Leaf, 
Green-Meehan and Silver Queen, Im­
proved their positions.

Porcupines Are Apathotio.
Much the same action was shown 

by the Porcupines, tho In this depart­
ment the movement was less conspi­
cuous. Holllnger was not dealt In, but 
the closing quotation at $16.29 bid, ex- 
dlvidend. represented a new low re­
cord for- the month. Dome Lake sold 
off 2% points to 16, a new low for the 
present year. Foley • O’Brien changed 
hands at 20. Pearl Lake was very firm 
and In demand at 29 1-4.

The downturn in Cobalts, coming as 
it did bn top of the sharp advance, 
should work out In the Interest of the 
market thru the elimination of weak­
ly-held etock. and should pave the way 
for a resumption of the upward move­
ment. With the incoming of activity 
again, the list will shake off Its weak­
ness and In the natural order of events 
higher prices will be experienced In 
the near future. Meanwhile It would 
not prove surprising to see the reac­
tion go some further.

After selling up to a new high level 
for the week at 98. Brazilian sagged 
back below the opening level under 
profit-taking sales In the Toronto 
Stock Exchange on Saturday, and the 
close at 97 left a net decline of 6-8 of 
a point for the day. Elsewhere the 
piarket was quiet, with an upturn In 
certain of the specialties the only fea-

E. R. WOOD ter.
the

(8) Cost of living (and of produc­
tion) at record figures, which are still 
rising In all countries, in spite of big 

depressed prices during the week to crops and improved methods of pro­
file lowest level since the fall of 1911. duetton.
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attack was less successful than similar which will betaken
tactics earlier In the week and before s
the close the list advanced briskly. (g) Farmers and most business-men 
The general movement was narrow. ' ' making little or, no profits— Some of the specialties which have ^""^Mgli ratà for™ pltal and 
been depressed recently made substan- £“h fo= lnefflcient labor—and

“X m L..n.
Further shifting of loans from out- t blmdlne ud any con-. of-town banks to local Institutions. ^AjJhort interest or wltooutre- 

* which was chiefly responsible for the «W*™1? much oubUc buying 
increase of more than $60,000,000 in «ulttng ln p W *

tat arthsarw-s* rSaÆiSffitfî»
over the corresponding period of last he -feems to have
year were reported by the mercantile va£*n^ ,. w_n Htreet may now be
agencies, it was noted that the cbm- „ <*> .LvT? the'country,"
ing revision of the tariff was respon- "the only blue spot In the xount^ 
sible for a feeling of conservatism, many more will probably develop be 
Large sales of copper were reported tore next July, 
today, and it was said that the cut in <10> Th® ^Jlt/war
the,price of the metal had stimulated heavy cost of the Balkan war
the market at least temporarily. rft1) The ever be-

Engagement of a small amount of amf private, p-eater than ev erne^ 
gold for export to South America was fore and are drawing very hig . 
without effect upon the money mar- of Interest. We are mortgag ”
ket in Its present condition. Ship- to the Hmlt ofeafety. th* fin-
men ts to South America in connec- ^2) Last but not least both toe fln- 
tion with settlement of European qbll- anclal interests and the general pud 
gâtions are not unusual at this period 11c fear toe coming into f
ef the year. Democrats. Wall street Is afraid of

The bond market was quiet and Woodrow Wilson and his policies. 
Irregular. -z - . ■ ■-«•

bo;
ture.

There was nothing new in the over­
night developments to affect financial 
sentiment, and consequently toe mar­
ket was left pretty much to work out 
Its own salvation. London was said 
to be hopeful over the outlook tor 
peace In the Balkan embrogllo, but, 
pendllig an actual settlement, traders 
in Capel Court were Inclined to bold 
aloof from toe exchange. V 

All Eyee on Europe.
Financial circles on this continent 

are watching toe course of events In 
Europe closely, for It Is anticipated 
that the first move of any consequence 
will occur as soon as toe Porte and 
the allies either agree on terms at 
peace or renew the war. On general 
principles the stock' markets should 
come In for a sharp upturn as soon as 
the war Is ended, and considerable of 
the buying of securities at toe present 
Hme is being made In anticipation of 
such an event

The most outstanding feature of our 
market at the week-end was the 
strength In the specialties. Canada 
Bread rose a full 6 1-4 points to
34 8-4, Its highest level since Septem­
ber, the advance being Inspired by the 
news that bread would be advanced a 
cent a loaf in Toronto on Monday. 
This will mean greatly increased earn­
ing» for the company, which has an 
output of over 690,000 loaves a week. 
Maple Leaf preferred was up another 
half point to 99, a full 8 pointa-above 
the price a week ago, and a new record 
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since July last 
shares sold as high as >108. Toronto 
Paper and Sawyer-Massey both Im­
proved their position, the former gain­
ing 8 points at 76. and closing bid 
there. M&ckays, both common and 
preferred, were fractionally higher. 
Breed bonds sold at 94, against 91)4 
at the commencement of toe year.
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railway earnings
SHOW GOOD GAINSMUCH MONEY LOST 

IN COPPER STOCKS
fd> 191

7rov. ..

*/

On Both Sides of the Border a 
Notable Revival of Railroad 

Activity Is Indicated.

NEW YORK BANKS
INCREASE RESERVES

Lower Valuation of the “Red 
Metal” Puts the Boston Favor­

ite on the Toboggan.

Y :

OTHERS WILL ADVANCEBEAVER TO DEVELOP 
OLD ERIE PROPERTY

11 Street 
gan—CWeek - End Statement Reveals 

More Satisfactory Conditions 
in Financial Gotham.

- Railroad earnings In Canada are show-
The uncertainty over the prospects for tag up remarkably well this month, the 

copper metal, and the marking down -of gross receipts of all lines reporting to 
the price to below 17 cents pound, has Agency for the first week of Janu-

i affected the position of the "coppers, . _ _ .___ ___ , ___ _-ntand resulted in a number of sharp de- ary showing an increase of 16. pe 
- oiines in the favorite issues on the Boston M compared with the corresponding 

and New York curbs. The recession has 
embraced all the active securities, and,
as It has run Into as much as eight ..___
points in certain Instances, considerable trtbuted to the exceptional weather con- 
money has been lost thereby.^7 ditions which have prevailed; but, on the

The following table shows the extent whQ,e tüe record IS to be accepted as
«f the slump. It gives the closing prices , t one more indication of the continued 
#f 1911 and 1912, the quotation yesterday, prosperity of the Dominion, 
and the loss for the year to date ; Across the border the railways report

1911. 1912. Jan. 18. a sa(n Qf 11.6 per cent, for the first week
Glose. Close. Price. Deo q( the month. The returns Include - the

Alloue*....................... 44 42)4 36 « 4 important systems In all portions of the
Anaconda ................ 89)6 40K 37)4 39* country, and, therefore, are to be accept-
Amalgamated .... 66 78)4 ""Ml ed as a reflectlbn of a notable rerival in
Braden ....................... 6)4 10% *% 1% railway activity. Practically all the big
Cal. and Arlz.... ^*1% »% roads report increases.
Cab and Hecla.... 460 640 496 _45 The following table shows the aggre-

11% «% - gate ^oss earnlnga :

Greene Can. .......... 13% 25)4 33)*
XIohawk ................ .. 56 62 1 o4
Nevada Con..............  19% 19% 18J4 -
North Butte ......... 2» 33)4 30% *
Old Dominion .... 48% »5% « J
Qmncy ........................ 76 78% 72 6*Ty coi. ................ 18% 21% 19
Shannon ................... 10% 13% 11
T&iiMkr&ok 81^4 85 30 4
Tennessee ................ 37% 38% 34
tJtah ....................... .. 66 69 64

After strenuously advising toe purchase of PETKRSO.N LAKE and OHAM- 
BER6-FERLAND, and seeing them double In price, we ask dur clients to Jrivs 
us credit for our foresight We are now prepared to state that other ‘mining 
stocks are likely to witness similar advances. These others we are_not yet 
prepared to name publicly, but will do so J>y letter on request PKTERSOY 
LAKE and CHAMBERS still show remarkable strength and will gather further 
momentum. We still say, hold these stocks for. higher prices.

A. «I. BARR & CO.

B
yo:

Silver Showings on Prize "Lemon” 
of Cobalt Camp Inspired Some­
one—Claim Bought Last Year.

teetim
NBW YORK, Jan. 18—The state­

ment df the actual oondyton of clear­
ing house banks and trust companies 
for the week shows that they hold 181,- 
104,800 reserve in excess of legal re­
quirements. This is an increase of 
$6.965,000 froqi last week.

The statement follow»;
Actual condition: Loans, Increase 

$85,908,000; specie. Increase, $17,789,- 
000; legal tenders, decrease $2,598,000; 
net deposits. Increase $46,516,000; cir­
culation, decrease $151,000: excess law­
ful reserve, $21,104,800, Increase $5,- 
966,000.

Summary of state banks and trust 
Sbmpanles in Greater New York not 
Included In Clearing house statement;

Loan», decrease $7,644,200; specie, 
Increase 121,700; legal tenders, de­
crease $297,800; total deposits, Increase 
$2,218,600.

■aid
but

différé 
Places 
trust 

sy syst

In some measure, It Isperiod last year, 
true, this remarkable gain must be at- sdttfMember» Standard Stock Exchange.

Phone—Mala 0402-MSS.00-68 KING STREET WEST.
The Beaver people are going to de­

velop the Erie property, which was 
purchased by the Beaver Consolidated 
about a year ago for a small sum, 
says The Cobalt Nugget. This pur­
chase was made by the Beaver to pro­
tect the water rights at Kirk Lake 
on the Erie claim in South Lorrain. 
Since the purchase of the property it 
has been discovered that there are 
bits of silver In the native state in 
some of the rock around the old shaft, 
and this and other indications have 
led the Beaver people to begin a little 
exploration" work.

All this possesses a melancholy sen­
timental Interest for folks who in the 
days of toe Cobalt boom paid a dollar 
a share "for Erie stock and never had 
a chance to get out.

1
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TORONTO STOCK EXCHANM. of°

Heron & Co. inDOMINION BOND 
COMPANY, Lomited

Tegular

m thé ç 
)v er, tbaIibers Toronto StockMi

SHAKE A BOSS BROKEN
Orders executed Toronto, Montreal, 

New York and London BCarlMttkDominion Bond Building
TORONTO

Dominion Express Building
MONTREAL

Rogers Building
VANCOUVER " ,

Pinners Hall, Austin Friars
LONDON, Eng.

SPECIALISTS
P0RCUPHE STOCKSa 1913. Gain. Pet

SLi :«888 ">’•
1912.

Nov. 1, week..... 6,443,360

We have rood markets on unlisted-4' 
and Inactive lssuea, and respectfully 
Invite lnqulriea Write for our As- 

Statl.tieal

8

272,854 4.4 » So far as 
••rned, then 
m return to n 
Uncertainty 1 
■pence has be< 

Ahscked by
Mwaehlngttm.

Summary.nual ■
16 King St W., TorontoEXPECTATIONS OF , 

RATE CASE DECISION
GRANBY DIRECTORS

DECLARE DIVIDEND
C P. R. ADVANCED

IN LONDON MARKET
‘M5 REORGANIZATION OF 

DOME LAKE MINING
The Granby Consolidated was put on 

a dividend basis again on Saturday, when 
the directors of the company met and 
authorized a payment of 1% per cent. At 
the same time they took action to call a 
special meeting of the shareholders on 
Feb. 26 for the purpose of authorizing 
an Issue of not more than $6,000,000 con­
vertible bonds.

j p. Blckell & Co. had the follow­
ing; The market is largely profession­
al and traders are looking forward to 
Monday’s supreme court session as 
likely to yield a decision In the Mtnne- 

There Is difference of

LYON & PLUMMER isGOVERNMENT t MUNICIPAL 
CORPORATION BONDSBANK CLEARINGS 

MADE GOOD SHOWING
Reports of Increased Earnings 

Sent the Price up—Capel Court 
JAwaits Porte’s Reply.

Members Toronto Stock Exchange
Securities Dealt la ea all Ezelnps Br\Circular Explanatory of Plan Sent 

Out to Shareholders at 
Week-End.

Corresponde*ce Invited 14*
21 MELINDA ST. PHONE 70K-9

êo ta rate case, 
opinion as to the nature of this deci­
sion, but a majority believe that It 
favor the railroads. This Is based on 
the fact that a decision in favor of the 
State ol. Minnesota would undoubted­
ly lead to much conflict between the 
interstate commerce commission and 
state railroad boards.

LONDON, Jan. 18.—The supply of 
money was restricted today. Discount 
rates wëre firm. The stock market 
was quiet and uncertain pending the

Last Week’s Record Was Over 
Twenty Per Cent. Ahead of 
Same Period of Last Year.

The reorganization of the Dome 
Lake Mining Co., Limited, has now 
reached a stage where shareholders 
can exchange their holdings for shares 
of the Dome Lake Mining and Milling 
Co., Limited, under the plan authoriz­
ed %it the special general meeting, ac­
cording to a circular sent out by the 
company on Saturday. Shareholders 
will receive three new shares for every 
twenty old ones sent in. Fractional 
shares will not be Issued, but the com­
pany will dispose of the portion of 
the 376,000 new shares available for 
distribution and will distribute the 
net proceeds pro rata among the odd 
lots, which cannot be split up into 
multiples of twenty.

Neill,Beatty& Ce. PUt,MORE LOANS PLANNED 
IN LONDON MARKET

Forte's reply to tne note of the powers 
and prices fluctuated narrowly. Can­
adian Pacific Improved on reports of 
Increased earnings and shipping, and

Klo

-MBMBERS-
Chicago Board of Trade. 

Standard Rtook and Ml nlng Baohaaga
7 and 9 KING 5T. £A>T

Phones Mala 3604-4347 ed7t?

3r «

good news would
BRING SHARP BULGE

Bank clearings thruout the Dominion 
last week made a remarkably good show­
ing. the total evidencing a —tin over the 
Same week of 1918 of 22.83 per cent.. 
Which, compared M?th a gain of 2i.9 per 
cent, the previoustweek and of 6.6 per 
cent, in the first vfcek of the month. The 
largest percentage increase was reported 
by Regiha, where the figures showed a 
gain of 126.36 per cent. Toronto's clear-

Toronto^ ••^■lSt.906 *3M58;254 &U 

Winning ' V.l • 30,561,935 22.951,004 33.16 VandoStlr ... 12.017,023 10,479,880 14.66
Ottawa* .... 4,394.072 5.259.470—16.45
Caleanr ..... 4,688.995 3.969,469 18.11
K .... 3,209.261 2,276,675 41.63
Vii-torik .... 4,028,536 2.477,554 62 60

- 3 687.799 2,780.887 30.74Halifax .he%.‘23 1.802,145 20.32
.............. 1 680,816 1,302,459 29.0o

wàm^ÜtùnV-'- *574.988 3.002,914 29.04
IT *L896.973 1,477.168 28.42

London ...... 33-2733 1,473,801 126.36
............Vs 647,052 546.660 17.45

?J*hhridge”'-^? 4"*9.445 598,123—16 66
Lethbridge ... 139*371 40.536s»katt»" .... 1.967.888 n.90
Brantford .......... 3,9 912,510 40.86
?t°°WintamV: Lm.m 548.443 31.06

oil shaires were fairly steady.
Tîntes declined despite better reports 
from the American copper 

American securities cRe 
and later advanced under the Uad of 
Canadian Pacific. The closing was 
steady with values from 1-8 to 13-8 
above >yesterday’s New York closing.

18.—LondonNEW YORK, Jan. 
cable to Journal of Commerce says 
Quebec City is arranging issue of 
£400,000 50-year 4% per cent bonds, 
to be offered at par, Italy has pri­
vately Issued large amount of eight 
months’ treasury bills 01Î 5 per cent 
basis, same of which have been dis­
tributed in London by banking syn­
dicate.

market, 
ned steady

Erickson Perkins & Co. had the fol­
lowing: The stock market was a small 
affair with a good undertone, but with 
restricted operations. The shorts cov- 

Thëre was no selling 
really Important

J. P. CANNON & CO.
Members Standard Stock Exchange

STOCKS AND BONDS BOUGHT AND 
SOLD ON COMMISSION 

M KISfG STREET WEST. TORO ITT© 
Phone Main S48-S4R S*Ttf

ered further, 
pressure and any 
good news would bring about a sharp 
uplift The “street” Is waiting for 
the Minnesota decision today. If It 
does not come we may get a fresh 
selling movement. If It Is unfavor­
able the bears can be counted on to 
attack again. The bank statement was 
good.

STATE LAW AGAINST 
TRADING ON MARGIN

»

FLEMING & MARVIN GEO. 0. MERS0N & CO.
Chartered Accountant,

16 King SL West, Toronto
CALGARY AND MEDICINE HAT

DULUTH SUPERIOR
EARNINGS INCREASEAIBANY. Jan. 18.—A bill introduced 

by Senator Velte inserts in the penal 
code a section making it a felony to 
buy or sell securities thru a broker, 
who, actings either as principal or re­
presentative of another, advances or 
procures, or agrees to advance or pro­
cure any part of the purchase prices 
of these securities. It was referred 
to the codes committee.

The stock market, like .the weather. T0 START GRANITE QUARRY, 
began Us spring decline in December, ‘_______
and this Is still going on. Various BERLIN.)Ont., Jan. 19.—(Special.) WALL STREET AND WILSON.
bear considerations have aided in the _A“1ampany belng formed by local WALL ® ----------- ,
movement and nave oeen graven mor 8ta to develop a granite quarry x trader who has something
importance' than they deserve, as is wWch has been bought in Renfrew reputation as a wag recommended as
usual when prlees are declining. The county. An announcement, Jt is ex- a panacea for all theills which afflict
is tittle real liquidation a ' pected, this week will be made, as to Wall street that Woodrow Wilson
tag is don? mostly by tmmedi- its cspitallzaltion, etc. A. George should be sent to Bermuda for a

' ’tors. Whatever may be . Blair -deputy minister of railways, couple of months, and tha. the cable
ate action of the market for lower was in the city Saturday in connecting with the islands be put out sterling, 60 days’ eight 483.15 484
prices, underlying conditions are as- nectloa with the deal . of commission.—Wall Street Journal. Sterling, demand ....... 487.26 - 488
sound as ever.—J. 8. Bacne & ^o.

MONEY MARKET. Members Standard Stock Exchange.
310 LUMSDEN BUILDING

Porcupine and Cobalt Stocks
ed-7

Bank of England discount rate. 6 per 
cent Open market discount rate in1 Lon

New 
Call

The earnings of the Duluth-Superior 
Traction Company in the second week of 
the month showed an increase of $649, 
which compared with an increase of $1214 
in the previous week. The statement 
follows :

don for short bills. 4% per cent. 
York call loans, 
money in Toronto, 6 to 6% per cent

TELEPHONE M. 4038-8
none reported.JANUARY RISE IS 

AN EXPLODED THEORY LOUIS J. WEST & CO. F. ASA HALL1912. FOREIGN EXCHANGE.1913.
1st'week ...$20.594 94 $19,380 15 $1,214 792d Jeek .... 20.170 16 19.520 35 649 81
M’th to date 40,765 10 38,900 50 1,864 60

Inc.
w-*.,hers S,9id.-d Rt-rk Rxchane-e

COBALT AND PORCUPINE STOCKS
Market Letter Free

CONFEDERATION LIFE BUILDING
Phones—Day, M. 1806; Night. P. 2717

Member Standard Stock and UtvHt 
Excii&ViKa

COBALT AND PORCUPINE STOGEl
Glazebrook A Cronyn, exchange and 

bond brokers, report exchange rates as 
ollows at closing ;

—Between Banks.—
Riverewoc. Co» mt«r

N. Y. funds.. 1-64 pm. 1-32 pm. % to %
h to %

Correspondence Sollettaf 
SS KING ST WEST

Z'tOOK A MITCHELL Barrister* MM- ■ V
|V cltors. Notaries, etc..Tempi# BulldleS, ■ w.
Toronto; Kennedy's Block, South Porcw

l

Phone H. 2385of a

W. T. CHAMBERS & SON22.83 oi.:-.
8 25-32 9
9 21-32 9%
9 25-32 10

—Kates In New York.—

...$184,527,831 150,226,489
Ster. 60 d...8% 
Ster., dem. ..9% 
Cable trans. 9%

> t
9%Totals 

Few Westmin­
ster ............

PORCUPINE LEGAL CARDS,10597,793 Not open. 

BRITISH CONSOLS.

Jàn.17.
Consols, for money. . 74 15-16 
Consols, for account. 7^ 1-16

Members Standard Stock and Mining 
Exchange

COBALT AND PORCUPINE STOCKS 
3S Oolborne st. edtf Main 1155-3154 pine.

10%
/ Actual. Posted.

Jan. 18.
74 15-16
75 1-16

4 N

■kIsr-ÿ... •* r
’4.

k4 s

J. L. Mitchell 
& Co.

Established 1885.

SPECIALISTS IN COBALT 
AND P JRCUPINE STOCKS

Send us .a list at your stocks, 
and we will give you an expert 
opinion of what Is best to do 
with them.

McKinnon Building, Toronto.
135

Chapman Double 
Ball Bearing 
Co., Limited.

A good stock. $9,000 
pap value for qulok sale 
at 90 cento.

A. 0. White,
26 Queen East

II
.-j

■
apes

i

i

»: i ! h

-z
» 1 :

in
«i
»

m
m

m
m

m
m

H
Bs

«

m

*r
TT

±1

I1
: :-y

r.
,

m
m

SS
m

Sm
6|d

oi
iii

'»o
*'r

ni
s ~i'

~ II'
IW

».V
(|S

4»
ipa

M
|.'iii

im
i, »

■M
H

H
H

pH
M

EE
ia

m
M

M
aN

aw
oB

O
hB

m
w

iM
nE

M
H

BW
iO

dW
w

aH
H

H
BB

hM
M

U
W

nM
M

l

■ ' -?
/*

 '

m
sx

sm
sB

rJ
St

.
-

y
■ 

BH
|

ia
cs

!a
w

pi
*w

w
s$

Bs
6M

55
55

ïï5
rë

m
sa

w
ae

»

r

■g
yn

pp
>

iŜ
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