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power andd 1t was necessary to have a currency reserve | within the scason with the limited amount of Tahor
of some kind on hand I available.
It i to be noted that at the end of June the hanks P YEAR'S OPERNTIONS
had on hand in printed hank notes ready for assue As |“"i""““‘ -””""““‘“l- the gross trathes tor the
o ¢ . . vear ende me 3 ast o anu d 1o S23310.8
881,500,323 O these $71,000,337 were sgned and yeas < 'f" I " A st A ""““\ ! 123,310,541
= . 7 against Sro407 NoN ook, and net trathes were
S10.400.700 were unsined .\n-! they are receiving  §43.208,242 compared  with S30,000.831, From the
' new notes from the engravers m amounts rangmg following compartson, it will be seen that i 1the last
from $3.000,000 to K= 000,000 per month,  However, cight vears, gross trafhes have grown by 167 per cent
» 1 \ ¢ N .
the monthly wastage averages 83,000,000 throughout and net traffies by upwards ot 200 pet cent
the ve: | | . y the tes destroy 1 ac unfit Year ended
[} _\\..Ilﬂ .|| ) une, 1912, the noy \\. (s vod as h June 30
for circulation had a face vitlie of $3.471.290 ; 1912
"o ¢ e | 1911
' hus it is clear that if the hanks should consider 1910
it advisable to take full advantage of the extra rights 1909
4 4 X 2 . 1008
of issue beginning 1+t September, they have plenty T
of notes on hand for the purpose If no further | :5""3
s n » 00
‘ angmentation took place m the supply of printed | l'.m; 14691
|

notes, they could extend their issues to the extent of
£30,000,000 and sl have over $30,000,000 of then
own notes on hand. Probably it would he necessa
to have at least $30,000.000 of 1»1‘i|l|('l\ notes in the
tills or vaults, at all tives. There must be alwa
a considerable amount of currency so placed as o
be unavailable for paving over the counter at the

I particular branches where the need for it arises. \
hank may be up o its limit of issue power, and S0
000 or $13,000 of its notes may come in for redemp
tion at a couple of branches which have no oppot
ity to re-ssue then, At the same time other
branches might he subjected to demands for curren
which they could not supply in the form of the bank
own notes. 8o all branches must he given a supp
even if they do not ave an apportunity to use the
notes.
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THE CANADIAN PACIFIC'S REPORT.

The Canadian Pacific’s annual report wis st
on Monday in anticipation of the annual meeting of

Jhareholders to e held on October 2. As wsual, 1t

contains matter of muchnterest, apart  from the
figures of the operations of the vear, which closed
on June 3o. In the cast, as in the west, the develop
{ ment of this great system is heing continued both Ty
means of direct  new construction and by the
leasing  of existing and projected Tmes I
approval of - the diareholders  will he asked
] the forthcoming — meeting for the construction

of over 3oo miles of new branch lines in the three
prairie provinces, while the extensions of the system
1o which reference is made in the report are located
in New Drunswick, Quebec, Omtario, the Prari
Provinees and British G Jumbia, 1 is clear fron the
report that to some extent the railway has been ham
pered s work of making improvements to existing
mileage, apart from new trackage, by the lack of
labor.  The amounts appropriated  for new works,
exclusive of railway construction, were abnormally
large last yea For the enlargement of ter
minals, additional  buildings, shopis, tracks,
ddings and improvements of every variety caleulated
to improve the ethoency of the railway system, and
o facihitate the move nent of the large and increasmg
trafhie, the amount of 830,000,000 wis authorized o
he expended and orders for locomotives and cars,

SO 'H‘l

¢ representing an expenditure of $25,730,000, were
placed.  Many of these works cannot be completed
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The ‘,:\'llll"l‘ re-ults of last vear’
anmmarised in the followmg statement

Incove *

operation

ORDINARY

Gross earnings
Working expenses

$43,208,242

110N

Net earnings
Exeess steamship carnings

11 2 anl

10,024,007

Fixed charees

Surplus ;
Steamship replacement and pension funds
Balance
Dividends
Net surplus for year 17,060,018
Spercran Ixeowe ®
Balance, at June 30, 1911 . £2,702,200
Interest on cash proceeds and def. paymients
on land =old 1817778
Dividends and interest on s8¢ nrities 2,240,811

SN0 0

Dividends 6700000

Net surplus ST
* Cents omitted
anted o

The working expenses for the vear an

(480 per cent of the gross carmngs, and the net
carnings to 33010 pat cent., as compared with 064.77
and 33.23 per cent., 1 spectively, ot
Drrarns oF FARNINGS AND FoxreNs

The carnings and expenses detail and principal
trathe statisties for the past three years comj e
follows:

R
Passenger $24,812,021
Froight G 18 SNT
Mail and expross L7500 10.918,08
Total gross $122.019.541 104 167,808 GLaN AN
OrERATING ENPEN=ES

Mtnce, way and sta-

tions $17.719,795 15,061,080
Minee, of equipment 12608, T08 12,006,260
Traffie exp 2 AN0LR00 G2 N
Transp. exp AN, 020,000 11,547,018
PP and sl cars HER ROE TALTIN
Inld steamers 1064011 GRL T
Com. telegraph 1.400,941 1. 106,800
General expenses LA 2971450 2,048,850

Total oper. exp $50,021,298 $61,119.58

(Continued on page 12650




