
CANADIAN COURIER.

CandaPermanent
Mortgage Corporation

TORONTO STREET - TORONTO

flstablished 1855
President, w. G. Gooderham;

Pir8t Vice,-presidgentý W. D. Matthewsý
Second Vie-preident, G. W. Monjk;
Joint General Managers, R. S. Hudson,

John Massey.
SuPerintendent of Branches and Sec-

retary, George H. Smith.
Pald-up Capital.......... $6,00,000.00Reserve Fund (ea rned).. 4,250,000.00

lflestent.............. 31,826,618.37

Deposits Received.
Debentures Issued.

Associated with the above Corpora-
tion, and under the saine diriection
and mianagement, is

The Canada Permanent
Trust Company

Incorporated by the Dominion Parlia-
nient. The Trust Conmpany ls now
prePared to accept and execute Trusts
Of every description, to act as Execu-
tirs, Admninistrator, IAquidator, Guar-dian, Curator, or Cornmîittee of the es-
tate o! a lunatic, etc. Any branch ofthe business of a legitimate, Trust
Company wiII have careful and prompt

Jattention.

Thne Meirchants Bank
Of canada

MEAD OFFICE - MONTREAL
President, Sir H. Montagu MAlan.Vice-Presîdent, X. W. RiackweILi
Generai Manager. E. p. Itebd«n.

Pald-up Capital ......... 7,000,00o
Itaserve Fund and Undi.

vided Profits ........... 7,248,134
220 BRANCHES IN CANADA

'General Banklng Buiness
Transacted.

SAVDNGS DEP'ARTMEINT ut ail
branches. Deposits of $1.00 and
upwards received, and lnterest
allowed at best current rates.

TORONTO OFFICES.-
13 Welilngton St West; 1400 Queen
St. West (Parkdale); 406-408 par-
Ilament St., Dundas St. and Hon-,
cesvalles Ave.

The Imperial Trusts Company
of Canada

Esr£A»Lszs 1887

4% Witbdrawable byeque

5%Paid on Guaranteed
Inveutraonte

MORTGAGES PURCHÂSED

Hu&, Ooffcsr:
la Rlclmond St. Wst. TSoro

Tsl. M. 214

YARMOUTH
NOVA SCOTIA.

No Hay Poyer.
Suinfler temperature averages

70 degrees at noon. First-clasa
hotels and boardjung-housels.
Bo0ating, sait and fresh water
flshlng, shootlng, golf. Excel-
lent roads.

MON LYANf D
MAGN Aft5
Dividends To-day and To-morrow

NEoutstanding feature of the stock market during the past three months
has been the uncertainty as te dividends on industrial stocks. It is

quite natural that In a country like 'Canada, just beginning to findlis feet industrialiy, that in periods o! depression the newer industries s3hould
have their moments o! doubt. Where the doubt la the legitirnate resuit of de-
pression In trade no blame attaches to the directors or the management.
Where the doubt arises froin depression added te misleading statements ata previous date there ia leas excuse.

This la admirably iliustrated by the difference between the situation inCannera, Linsited, and In Nova Scotia Steel. Both stocks were depressed, andhad a very considerable decline. In the case et Cannera the divldend was
passed, ami in the case of Nova Scotia Steel the divldend was declared. Inthe one case a certain amounit of blame attaches te, the dire~ctors of Cannera,Limited, for havlng either overstated their case [n their annual report, or forhaving understated it when they passed the dividend. They have net shownthat they possess a proper grasp o! the business which they are centrollingon behal! of a large number of stockholders. They have acted as If they hadlne responsibility towards the public, and very littie towards the stock ex-change. If the exchanges did their duty they would order an officiai învestiga-

PREPARING TO START SOMETHING.

Mr. Bull, feeling optlmistlc, beglns to sharpen his horna.
tion into the case, and probably order the removal of Canners froin the Iist.If such a set of circumstances were brougbt te the attenition of tine Londonstock exchange the directors would, be brought to book and punished.On the other hand the dedllne in Nova Scetia Steel was the result of abear raid. The stock was selllng toe bigh In 1913 and 1914, and was in a badltechnical position. This, however, wfts fot the fauit of the directors. Thottheir statements, as given te the. public, were accurate and conservative, 15shown by their abillty te pay a dividend on their common stock In this perlodof depression. M'ben the bear raid occurred President Harris dld everythlnghie could to reassure the public, and bis assurances were justIfled by a divldenddeclaration. Such conduct and such'lresults should be beneficial to NovaScotia Steel and make It a more popular stock among Investors generally.Much the saine remarks as have tieen applled to, Nova Scotia Steel mightbe applled to W. A. Rogers, Limited. This industrial has been hammereduntil thestock almost disappeared froin the activities of the exehange. Yetthe directors of Rogers have justlfled their prevlously published reports by adeclaraîtion of the regular quarterly dlvidends, payable July 2nd. These amountte 1% per cent, onpreference stock, and 2%> per cent, on the coxamon. IàkeNova Scotia Steel, the stock was selling too high laut year, but that was not
the fauit of the directors.

On the other hand, Toronto Paper is In much the saine condition as Can-nera. For some Urne It was paylng six Per cent. Thon thedirectora gotglddy and raised It to elght per cent. Now the glddy direetors have beenstanding wlth their feot ln cold water and have passed the dlvldend. alto-gether for the quarter. The dlvidend should neyer have been ralsed In thefirat place, and it Is probable aise that It ahould have been reduced instead
of belng passed.

Directora of ail these industrial cempanles should realize tliat the publicare watcblng thein from year te year, and In the long mun wlll appralse themat their true value. The directera of the Canadian industrial companles havea rather mlxed record te date, and It la about Urne that some Plain speaklngwaa lndulged In by Investors. The trouble In Canada la that the Investor laa duinb drIven animal. Ho elther doos not know bis rlghts, or else he does netknow enough to, ralse a row when those rlghts are lnvaded. If there -are anyInvestors who have anytblng te say on tis aubject at any turne they shouldwrite te tho financlal papera and lot their feilow investors know what thoythlnk of directors wbo milead the public at the behest of unscrupulous pro-moters and brekera.

Is Laurentide Too High?ONE year ago Laurentide Company stock was seling between 203 and 214.
Now Laurentide is quoted frein 175 to 180. Laat year it foul as 10w as140, touching that point in Auguat. If it repeats it performance of-ast year It should drop to about 130 in Auguat of this year.

It may be that a study of the figures and the history o3f the stock on thepart of a Wý-bear raiders may account for the recent decline. These are,days when te bears are looklng fer victlms. In Laurentlde, the dope sheetla entirely in their faveur. Last Year Laurentlde fell sixty pointa In June,July and August. Ia it not reasonable te assume that it will drop flfty Orslxty peints durlng the samen priod of 1914?
The Laurentide Company was organizýid, for the purpose of mnanufactur-ing sulphite, pulp, and theo ailils are located at Grand More, Quebec. Its net.earnlngs have grown from $775,524 in the year eilng Juno SoUs, 1910, te $1,.016,758 in the year endlug June 30th, 1913. XI 'will be noted that the declinela the prive of the stock last year camne largely after the annUoluncemeIit efan increase in net earnlnga. Therofore, even if the earnings should show
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to yield 6% are
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LUXFER PRISMS
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