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New President Barcelona
REN Dr. F. S. Pearson was lest la the Lusitania tragedy it was neces-

Wli sary to find a new president for the Barcelofla Traction, Light & Power

YCompany, la which Dr. Pearson and a number of Canadiafis were inter-

ested. The other directors are: Sir William Mackenzie, Mr. E. R. Wood, Mr.
Z. A. Lash, Mr. Miller Lash, Mr. Walter
Gow, Sir Henry M. Pellatt, D. B. Hanna,
J. S. Lovell, W. Bain and C. D. Magee, of
Toronto; Mr. H. M. Hubbard and R. M.

Horn-Payne, of London; and Sir William
Van Horne, Montreal. la looking about

for a new head the directors have select-
ed Mr. E. R. Peacock, wlio lias repre-
sented the Dominion SecuritieS Corpor-
ation, of Toronto, in London, Eng., for

somle years. At a recent meeting of the

Corporation in London, lie was appointed
President.

Mr. Peacock is a graduate of Qneen's

University, Kingston, and for some years

tauglit in Upper Canada College.H
joined thie staff o! Mr. E. R. Woodsfn
anclal companies, and rose rapidly. He

la stili a comparatively young man, and

this is the greatest honour whici lias

yet come to him. Besides being a mian

of untiring energy and possessillg a keen

analytiC mînd, lie ls an entliuslastic stu-

dent o! -public affairs. la the Canadian

MR. E. R. PEACOCK, circle la London, England, lie lias become

New President Barcelofa. an intellectual leader.
Barcelona's affaira are in a difficuit

position because the developmeflts were not completed wlien the war broke out.

There is every prospect, however, that the undertaking will be successfullY

flnanced as the bond holders have, la spite o! war conditions, provided nearly

five millions o! dollars o! new capital to go on witli the work.

Latest Bank Report
VERYBODY is watchuilg the moiithly bank reports very closely because

E.these are days wlien the financlal market controls everything. The bn

-'reports tell us whetlier the business of the country is golng up or down,

and to some extent act as a fog-horfl to Indicate whetlier there are shoals

aliead. Not only are the big fellows watching the Canadian bank report, but

tliey aise f olOW CloselY tlie weekly batik reports from London and New York.

Canada's cliartered banks did a f airly good business in the montli of May,

but net ent ugli to indîcate any incrilase la commercial activities. Indeed, cur-

rent loans, whicli are the index of activity on thepart o! the wliolesalers and

manufacturera, showed a decline during May. Current loans in Canada are

seventY-sevefl million dollars lower tlian they were la May, 1914. These now

stand at $760,000,000.
While loans are going down deposIts are going up. Durlng the xnontli of

May. Canadians increased their deposits la Canadian cliartered banks by nearly

six million dollars' worth. On May 81, 1915, deposits were $34,500,000 greater

tlian on Maiy 31, 1914. This indice.tes the timidlty o! the public as well as their

economny. As bias been pointed out on several occasions la this columa, every-

body la Canada le trying te accurnuiate cash, and whenever possible, la tura-

ing securities into banli credits. Bo long as this attitude o! mimd continues

speculation of al kinds la practlcally eluimlaated.

Wlth currelit boans decreasillg and deposits increasiiig the banks are fanding

ît more and more difficuit to get profitable Investaients for the meney which

the public lias entrusted to their care. During May, caîl boans la Canada were

increased by tliree million dollars, and caîl loans abroad by more thau fourteen

million dollars. The bankas have thus found employmeflt for severiteen million

o! their surplus cash. By the, mddIeý of .August they wll need, a good deal o!

their cash to finance the, cropa, and in the meantime they can resort only to

call boans.
One înteresting feature whicli sliouldnot be overlooked la the Incriease la

nott circulation. The people have every confidence Ia the banka and are carry-

ing bank blîls la IncreaSEýd quantities. The circulation at tlie end of May was

nelarly three millions greater thail at the end of April, and nearly a million

and a haif greater than at the end of May', 1914.

The Decline in C. P. R.
wuUC H of the decline la the value of C. P. R. stocks, as quoted on the Ex-

IIchanges. is due te Britishi sellling. A number of people la England are
apparently selling their C. P. R. stock la order to put the mone>' Jnte

the B3ritishi war boan. Se. long as this continues, the price o! the stock must lie

10w This movemeat lea ccompanied by. rumours o! a cut la dlvldend. There

dees net'seem te be much ground for the rumours because C. p. R. surplus ia

large eneugli te niake up tempars.ry deficits for several, yearg. Moreover, a

geed crop this year la the West wlll meian a. very considerable lacrease la

C. P. Rý. earalngs.

Exports of Manufactured Goods
ANADA must learate expert maau!actured goods. Germany's ln 1dustrial

j. streagth lay la the f act that It exported twenty-five per cent. of what

- t manu!actured. It thus kept its factorles gelag steadlly, net ifitfully.

Its working people got iower wages than in Canada, but the>' were more sitead-

lly employed.
Caxnada's experts of manufactures are growlng splendidly, here la the Ceai-

parleon:
Year endlng March 21st, 1912 ........................ $35,000,000

Year endlng March 3lst, 1913.............. ........... 43,700,000

Year ending March 31st, 1914.............. ........... 57,450,000

Year eadlng Marcbh Blet, 1915......................... 85,500,000

This le rapid growth, but Canada la stlU exportIng boss than ten per cent.

o! its total 1manufactures . Manufacturlllg for the horne mariket does not add te

the nation's wealtlh-oly manuf acturi18 for expert does that. With the Gev-

ernxnent's help, this expert trade could b. tioubIed-Imust b. dou~bled
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PULSEftEIRLAGER
No better aid to
digestion-fb more
pleasing beverage
-nothing better
for you.
Pure, sparkling, deli-
cious.. Relieves braîn
fag. Bucks you up.
The mildest of stimul-
ating liquid food.

Th e Iight beer in~
thefigt bule 27
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DURHAM-DU[PLEX, GILLETTE, ET,
Mail us your duli blaes and we WM
sharpen then wlthout charge. If theY
shave better than'inew blades, you cs.n
then remit. We rely on your honour.
FORD GILLETTE C0., 919 New Blrk$
Bldg.. Mé~ntreal. Dept. C.
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.Write forý our special suimmer

holiday propoaition. Big proflis

can be made ln ln-troducing The

Canadian Courier ln new home.
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Ànd SpeMIl ATtieleïs

From te Front
makes 'Canadian Courier aimost
a necesslty in every loyal Cana-

dian home. Write Cirltation
Dept. for full particulars.


