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Canada, including 
J Franaaco in the 
rt of the world iuiu û I* prominent Brokerage Firm Points out that Investments 

Scattered Among Industrial Issues that Have 
Largely Declined Should Prove Profitable.

Tb«e who have followed end 
taoA the coursé of the country’s 

F reund financial position, through the 
►f^-drawn-out period of liquidation 
[ whkrh commenced in the autumn of 
I «12. were not dismayed by the action 
I d Canadian security markets during 
1 past month, remark Messrs. Green- 
[‘ iàklds and Co. in their June review of 1ST market. The precipitate decline 
Itomany of our industrial Issues, which 

bad heretofore resisted that natural 
1 tendency, removed one of the ou Island- 

leg factors that stood as a bar to re­

flet the tide must ebb completely 
before the flood can commence applies 

[gtfeularly to the business cycle of de­
pression and prosperity. Recovery will 
Hhindered or prevented altogether un­
til complete liquidation in all markets 
brings us to the conditio^ of rock bot­
tom discussed in last month's Review.
Business men who are anxious fqr th<? 
period of recovery to commence can 
view only with satisfaction the general 
cleaning out of many of the weak spots 
in the financial markets. .

INVESTMENT BANKERS
Government, Municfa! and Corporation 
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SUGGESTION OFFERED .* !avellei»- Cheques I „ Cm,1 rwl. Jim»

Union Bank Building
Ev.n if Censorship Were Established 

Obj«t°" Ced” Woold Defeat
under- whether the security 
3 bust- Americaà Ôr Chinese.

Directed From England.
For several years we have been point 

ing: dut in the London edition of this 
Review, to British investors, the de­
sirability of confining their Canadian 
investments to offerings sponsored by 
Canadian Investment houses whoso 
past record entitles their issues to

PiS-ioss^i^'crdi^i^sCj'
have taken place In companies organ­
ized and directed fçem England and not 
from Canada.

branches was Canadian,
Torontoi i

\
New York, July M.’ C. Rurlty,' as­

sistant to the vice-president of the 
Western Union Telegraph ~ 
and Charles C. Adams, second 
president of the Postil Telegraph Co., 
told. Interstate CtAhlnerce Commission­
er Henry Clay Hall, that-it was ex- 
tremely difficult'to detect abuses of 
he leased wire trystenf such as are 
complained of by the Grain Dealers’ 
Association of Chicago and others who 
lave asked for an invostign 

The domptafnt is-that wires are leas­
’d by the companies at a Out rate for 
certain specified purposes, hut that the 
eseees constantly violate the contract 

Oy permitting other business to t,e dime 
,Vso<he wlre’- business that is really 
mbllc business and which should be 
paid for as such.
mo.°ah î*r- RoM*y and Mr. Adam 
milted that speh violations of the con- 
ract are committed, hut. declared that 

in spite of frequent efforts no way 
has been found to prevent them.

Cannot Detect Violators,
Mr. Rurlty said that his company’s 

eased wires had been policed as well 
is possible and that violators of the 
■Ulc limiting the use of the wire 
he business of the lessee had been re- 
’Uked, hut that so far ns he knew no 
eases hail been cancelled. He added 
hat it was 
hese infractions.

Mr. Adams said that in 1010 tilt 
buuY sent circulars tu users ol 

eased wires calling attention to the 
ontract agreement that wires should
hat Of TV” 0ther business than 
hat of the lessee. . Aeauranccs that 
his agreement was being respectée 

",n,esr.^e‘Ved nnd the company at
epted them as truthful, ho said.
As to what might be done. Mr. Adam, 

aid that a supervisor could bo put or
ho?» m ,bUt thl= klnJ "< eehsor- 
hip would he unavailing in the fact 

>f codes which almost every lease,
toÏeeveaI’fhCUCe °' U=ln«’ He sale 

the operators ure not in , 
os tlon to judge whether or not tin
infir1 employer,arC 

"We know that violation of 
-*d w.re contracts 
Adams, "but

irstand the scope of 
içalth you must ex- 
qatlon. The amhi- 
hers was to have a 
ïe^lthy body." Ogr 
Jf medicine would 
In a healthy nation, 
the fight for health 

1 combat disease in 
'ey would have dis- 
the state. Instead '• -!>i 

tilers of the sick, 
'teachers of health 

medical fraternity '» %! 
the nqtion healthy ' 

>k after the health 
vho .Intrusted them- "il 
i.. .This would mean 
ownership of 
of the future 
1 health as well as 

Citizens would be 
lthy and then they 
tlon to struggle for 
it Is impossible to 

Just as we unite to 
■ our country we 
i>el those far 
*■ of the body—the 
re is a real 
nity that 
equivalent of the 
ss wars for which 
V preparing.
>ur militia for 
! this war for 
my years, 

year’s militia ap- 
provide funds be- 

r the group 
iblic good v
- the New Public i .,

"I •h Company, SL. M. WOOD.
Of the Montreal Stock Exchange, 

Chentice|eCt*d Pr,,ident °f st»ndard
ESTABLISHED nilSIR WILLIAM MACKENZIE, 

Who presided et the annual meeting of 
Brazilian Traction Light and Power 
Company held yesterday In Toronto.
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UNION BANK OF CANADA
Head Office WINNIPEGELEVATED M'S £■*<* up Capital

Total Ainu (over) -TO PRESERVE 
TIMBER SOFFIT

• s.we.we
• » MN.m

IH.N9.WiSxxKn&ixr,?**
&Tdh,0v,dPê„T?heO,nt„heerSrïï
to the Nova Scotia dividend, and a 
wave of liquidation In the new Canada 
Steamships issues, were the causes 
which, with the activity of the bear 
party, led to the decline.

The turning point came with the 
announcement that the Canadian 
Northern Railway had placed n largo 
order with the Dominion Steel Com­
pany. This was followed by the de­
claration of Nova Scotia common’s 
r5|U ar d vldsnd' and the market ral-

lltin.

Prince Rupert. ,'li"ra"excel!"„'r"râc?mie|; h!r""h,’ ,rn® l'alita» tii
criptlon Of bunking I,usine»» ,,,r ,he transaction nf every dee.

Travellers’ Cheque, and l.,„.,r„ „f uredi, ,„„ed pay.b,„

■ate» of e^h'm'àe."1” """ re'"™* Promptly »...

LONDON, ENGL, BRANCH « _ .
F- W. ASHE; Manager.' " * **' *• 1<

.0. M. C. HART SMITH, Act,. M,r„
Correspondence Solicited.

oston Elevated Close Year 
With Big Gain for Month 

of Jane

S|
Action by Dominion Pro­

vinces or Municipalities is 
Imperative

Collection» made in all 
ml tied At lowest

Cost of Living.
| The statistics relating td banking; 
F securities, industry and commerce, givd 
r jtriking evidence of the extent of thé 
liquidation of tlic past year and nine 
FBooths. At the same time the curvô 
feiepreacnting actual production of 
* wealth has been but slightly altered, 
■while the comparative statements 
showing our banking position discloses 

.«a increasing proportion of reserves to 
' labilities and the removal of all signs 
-of extension.

There is one cur 
which stubbornly res:

iWest End Branch ..
Haympret, S.W,GAIN IN GROSS FOR YEAR FOREST RESERVESWhile there are a few issues left 

whose prices have not fallen 
the diminished business 
by the com

with 
experienced 

panics they represent, it I 
seems nevertherless as if Canadian is­
sues had generally discounted the full 
extent of the business depression.

We are speaking in this connection 
largely of industrials, which, our 
readers remember, we have advised 
against for many months. We feel 
now, however, that Investments scat­
tered among those Industrial issues 
which have so largely declined, should 
prove profitable, 

the

Increase For Year 1914 Over Yo 
Expected to be Over 

$900,000.

ar 1913 l9 Necessary for Perpetual Supply of 
e" Timber and to Regulate Run-off 

From Watersheds of Rivers.

war for 
should ▼

KmnWished istit
Paid Up (.uplmi
Reserve Fund imd Undivided Profit,

;very difficult to detect(Special to The Journal of Commerce.)
Boston, July 4.—Boston Elevated 

closed a year of . vei 
growth on June 30 with 
month of $38,000, or 2.8 per cent. Thit 
is a better record for the month than 
was made by suburban and country 
traction systems and compares with 
an Increase of $85,000, or 6 per cent. Ir 
May and $70,000, or 5 per cejit. in April 

Boston Elevated’s gross for the year 
will show a very large gain for tin 
reason that July and August last made 
comparison with the strike 
the previous 
comparison 
able to that
on the basis of the actual figure, it h 
probable that thp 1914 year will make 
an increase in dollars and cents 
1913 of better than $900,000.

Probably the fairer method 
be to take the results of the six

During this period the 
system added $320,000 of new business 
or at the rate of $650,000 per annum. 
This is about what the year’s gain 
would figure on the basis of norma 
operations. This $650,000 of new busi­
ness is fairly satisfacto 
an increase of 3.3 per c 
crease of $900,000 which the

ÏÏÎS.fîr; ;
91 tiANApA

The (, Ottawa, July 4.—A perpetual timber 
lupply, resulting from systematic 
thods of cutting is commonly, nnd

jposed to be the 'chief pur- 
laklng forest reserves. 

Another purpose, scarcely, if at nil 
nferior, is that of regulating the run- 
,rt from the water-sheds of rivers, on 
vhlch, on account of the fact 
he land is unsuited for farming, 
hrough its being too poor in quality 

;,r to° rocky, or being at too high n 
level and so exposed to frosts, tree.", 
form the most pr<

Forests maintnii

The MERCHANTS’ BANKry satisfactory 
a gain for thatincidentally, 

the general 
1 trend, and that is the curve of commod-i 

rices. The cost of living in Can- 
living. The

i-ts
i*rectly, sut 

pose of m TRAVELLERS’ CHEQUES 
Issued. Payable at Par In all Parts ol the World lity p

ida is still the high cost of 
world depression, which began with 
the Balkan Wars at a time when the 
indices of commodity prices were at 

ced them mater-

who are *1
In autumn of 1912. when the 

stock market was at the height of its 
inflation, we said, in discussing our 
opinion that the maximum levèl of 
safety had been reached, "the lack of a 
•arge short Interest which should act 
as a balance in the event of a decline 
is a point of weakness.”

Shorts Not Lacking.
This prpvhd true enough in the 

months that followed, but the inter­
esting fact in this -connection is 
now the market no longer lacks that 
vital element.

There }s a large and for the present 
a healthy short interest.

As a factor In increasing the mar­
ket’s breadth and stability, the growth 
of- a real bear party is to be viewed 
with satisfaction.

While in the long run they may 
fare but poorly, they will provide a 
much needed checjc against too rapid 
movements J^V'oithqr direction.

that
■ McCallum talk I 
ï great newspaper -i : 
of this new theory 
The few questions 

ing out the 
rhom it originated 
sappointments 
î had during the 1 
e already made, 
iterest 
hack of the

I their height, lias redu 
tolly in Great Britain, France, and the 

| United States. That the Canadian In­
dex has not declined in the face of this,

[ to due largely to the fact that a greater 
r proportion of the commodities on 
-liai are natural products, the prices of 

; which are governed by elements pecu- 
t liar to themselves.

period ol 
brows tht 

of line and is ineqult- 
At the same time

This t )fltable crop.
this

purpose are called “protection forest».’’ 
“ossibly the best example of such n 
orest. and certainly the largest pro- 
ection foresjt in the world, is 
tocky Mountains Forest 
Vlberta, which now has an 

-’0,896 square miles.

ned for

was the Good Crop Promise.
I’ It is-a fact, though, that what 

facturcd articles there are on the list 
: have not declined in 
^ manner as to reflect

Reserve in 
-- area of

that
not the state take 
lc health 
I justice? Health 
Just as much as 
e- At the present 
[equate safeguards 
e individual, 
important to him 
iroperty.
hich a great many 
list of thé things 
in business they 

ie point. They ail 
der to succeed in 
ive health. This 
: wideawake liusl- 
untry should be 

1 scheme for pub- 
derstand it. we

our lens- 
said Mr.

would
month? exist,,” 

we can’t, detect them."to June 30.'as well
Created Forest Reserves.rice in such a 

measure of li-
i P 
the Handling Ordinary, Message».

As to the leasing of 
andling of orflinarjf (mfcssAge.< Mr

»a»'?he',morthat "? dHl1't kn""’ whirl 
tir fïr f ? ™mtiflW»va . The da, 
ite for a leased wire, is $20 a year notouth^L^te^tf hUher 

they have been the same for mam
lons ^ -St

»mination of witnesses, “tell us if tin 
rerdeaZC’’,Sn0tm"re exited,tlou'J 2

:^Zlnl7 *’Uh"C wMower'X",

away »hean°heWfeeC,»Cm,ceu.’.h,'‘

Fortunately the Dominion Govern- 
nent early recognized the

.quldation indicated by the other sta- 
, folles. This is one of the few con- 
; tfadlctory signs on the barometer.
; . As the Autumn 

mise of a good crop 
The importance of t

wires and th< /value of 
uch protection forests, and, by the 
:reation of forest reserves in the West 
he great rivers of the 
heir source in these

1approaches the pro- 
) becomes more sure.

и. , he crop lies mainly

Buccess, the dépréssion should grad- 
‘Uftlly lift.
Business men arc apt to make the mls- 

f “e of Ihtnking that a good crop 
. lead to an instant revival of bus! 

on the largo scale of past 
Is probably more accurate to 
tint a good crop win be the first step
к. t .s™?» ,but 8ure Improvement

M-’STJîïïr-jîASfïS;
»< wheat, slightly more than last tear 
Etpectatlon as to the other crops tv- 
erages slightly more than 1913. 

Overcoming the Inertia.
With the stimulus of a

and mean? 
The in- 

year’s
J°|ne account is likely to show would 

total abdu-t 5'% per cent.
There is no question that things havt 

improved very materially in the Ele­
vated situation during the past six 
months. The consistent growth ol 
earnings, while less than what it shouli 
bo to be normal, has boon encouraginr 
and has been a great help in bolster­
ing net results.

There is no doubt that the year will 
6 cent, earned for The 

523,879,000 capital stock 
anco of substantial

Directors meet for 
uemi-annual dividend 
month. There has been . 
tation that this dividend 
but 2 pe 
of 3 per

It is not impossible, 
directors will takq a di 
dure and place the

plains having 
water-sheds wer- 

aved from the disastrous floods, the 
ow-wator stages, and the fllling-up

4 “LXï’AM
K In thp ; denuded water-sheds of 

he eastern fUnjtqd States.
In this latftqr Region many area» in 

over mountains.

Mi­

ltingDEFAULTED BONDS 
ARE TO SELL FLAT

Sterling Exchange and Commer- 
9f Credit.

Rg’i.Hxch tinge 
WfciW 9re.it 
voruble rates. Fommeiciiil 
rs'bf‘IfjFe/lit on Loiulfih fs-

INCOMPORATSD llff
will

years. It 
expect

Storli 
and D 
at fa 
I/Cite;
sued forests of Importers ‘fit- for- 
Hgn goods from all j.ajrts «/ the 
world, dr^wn with cond/tiq/w ar­
ranged t«> meet trade req u Ire-

Assets iv

which
a JargOj-Ptirt of I’ennsylvnnin, 

irginla, thq jRgrollnaa 
■tales werq -v^ry, severely 
lave bee

purchasedl,r,Y.°rk Stock Exchange Committee 
Rules on Securities on Which 

Interest is Shy.
and other 

cut, and
» ;r<*W$*tedly swept by lire, so 
foresfoii have been entirely do- 

. f. to
en rain'.fallu, on such

the hands of the 
e now. but less, 
ibatted by united 
all ordinary cir- 
be immune. The 

w Public Health 
1 imagine that all 
ied out, but they 
ie held in check 
In the develop- 

have already be­
any germs 
many mod 

lific
ly the organized 
mmunity should 
to others, or at 

st them success- 
done for public 

rnent of laws of 
not enough. In- 

I that clean and 
distribute dis- 
the unfortunate 
At the pre 

ignorance of 
t all this could 
heme of educa- 
forming. Tliey 
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atching instead 
:an do all that 
o insure good 
We often hear 

rstem by which 
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ly comm 
it to the press,

v developm 
l a careful lir­
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like Dr. Mac- ,■
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talk about it 
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;tly what was 
ne to him for tjoov
ould probably ^
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s would not 
imagination.

I him he can
column—and 

■w mbvement 
ims to me to 
be set forth 

Dod by every 
good health 

rights of the 
ow all about

I

New York, July 4.—The committee 
i securities of the New York Stock 

h.xchange ruled yesterday that the fol­
lowing securities, on which interest 
has been defaulted, be dealt in "flat.’’ 
pon^1118 dldy 1 an(I subsequent

Here Marquette Railroad Co., refund- 
mortgage 4 per cent, bonds 

lUoo; guaranteed refunding 
4 per cent, bonds due 1955.

Cincinnati, Hamilton & Dayton Rail­
way, first and -refunding mortgage 4 
per cent, bonds due 1959, Nos. 1 to 2,000 
inclusive, not guaranteed.

-Cincinnati, Indianapolis & Western 
Railway, first and refunding mortgage 
4 per cent, bonds due 1963.

Indiana. Decatur & Western 
way, first mortgage 5 

about due 1935.
ooIitir-,1 z^F.0r "îany months Jhdiana, Decatur & Western 

hu prevented i b/ J8 8 af5er unoU,ev Way- guaranteed first mortgage 6*
, "ecessary ban Th‘SSU° of t,iis most ‘ cent, bonds due 1935. ^ 6
t'« ol tbis issue wST h“UTSSfUl. flote-| Uni‘ed State» of Mexico, 5 pe 
j fit to French finan™ °f Kr.ent ljene* con8°li<lated external loan of 1899 

Ik 1-lematloaa ro,lt’v« ChIcaS° & Indiana '
No small degree nanciaI Posittcn in fir«t mortgage 5
l Great BHtC,ritical Attltud«-

IJ:, Britain having 
‘"wardM“y.bjSLu1ins-°,my °" the bas‘ 

if lending qijte L'", re6tlng to ■">'=,
r.*lir, f|Ll . ,ro°'y- The Econo- 
*• compared borrowings of
£ Wren, year“th0 Sf 

1913PI r 1913 and £46,900,000 in

with a bal- 
proportlons to the

itroyed.
Wh tilan area, tlif 

vater runs off nlttu,sl immediately; if 
on lhe other hand, the area wore cov- l 
■red with, furcst, the soil would hoi 
more spongy aqdl.able to retain water 
and the water would be hindered In 
running off hr'the tree-roots and 
debris on the,ground.

Washed Away Entirely.
Moreover,. the water, lit R»

■un-otr. gradually take» with It 
loll and. where the soil covering the 
ocks I» thin, It is apt to he washed 

tway entirely. Hence there Is lost any 
possibility of growing a new forest on 
the now bare rock, 
away eventually found its 
larger rivers and harbours 
actual harm by silting these up. 
increased Irregularity of flow I 
the streams—excessively full in nprlng ! 
and as scanty In midsummer greatly 
lessened the value of the water-power ' 
situated on them. Accordingly 
agitation sprang up to take steps 
reafforest such areas as above refer 
to and after some years the Weeks | 
Bill was finally passed in 1911, setting 
aside $11,000,000 "for the purpose of I 
conserving the navigability of 
able streams,’’ by buying 
mately re-afforest ing

action on the 
some day thit 

some i

r cent, to be followed by 
cent, in January.

ho

$00,000,000 Paid-up Capital .... ^

Reserved Funds .
Th£

BANK ofTORONTO
-e» certain amnunt of

» reT" ”f th,c tw" railroad compan
Artificial^th'd fr°m lhe Government. 
Artif eiai as the latlcr may be u
5 UtTlMrtl1” rluable ln overc°m- 

r chL OnÜa ,°f lhe indU8triaI ma- 
1 of the ftartcd’ the momentum!- îf tXart " motion '""da to carry 

^Possibilities of
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fi»e present.
‘tonal funding 

.to be consu

ill/ be»

mortgage
the

ifica-

'••Vi s»<f It 
■' "It" ■ ’

wever, thai 
fferent procc-

a 5 per cent.-basis by declaring'^ re-

-“ntr SCTh;?enn,Ua' dlVldend 2(4 per 
-ent. There is a growing feeling In

-Uvi mvesl!HeIlt community 
Jividcnd jiohcy of the board 
dearly defined 
loubt eliminated 

■m the stock 
per cent.

Leased Wire Service.germ—and
He said he would estimate the value 

■f leased xvlre service to the lessee
mbl c^t" ,,hVrdi"ar' ^v,eTtr,he
,,t he . der "resent conditions 
mered im , l01 “ay ",al ‘MS value

■osMelra^'’crpC16- Uy lht'

m trouble tie. In Mexl 
‘^co-Turkish affair,

' are only possibilities for 
In France the huge na- 
operations seem 

mmnted. For mnnv • 
oliti

that the 
should be 

at this time and all 
as to whether to reck- 

as a 4 per cent.

co,
in

Rail- 
per cent, bonds

The soil carried
Way to the 

and did I 
The J

!CITY-fHVLL
Population ÂQ600

Rail-
ISSUED NOTES IN

LIEU OF INTEREST
oooooooOooor cent. °

, I O
o o o o

?n Wontreal, Toronto and
o c,:r.dYrdaystock «

000 0-0 0000000000

Coal Railway, 
per cent, bonds, due

I

5 % DEBENTVRESnte?W.York' July 4 ~i" lieu Of July 1 
™ nrtirTl Na,tional Hallways of Mex- 
mued n !,eU b°nd8’ thc company has 
ndcr these .Do"u"I,<kI “» «’liaten,I 
- . , o?o oL : ,,art "l »" Issue
he S" bonds Jus, authorized by
uly l!m. , ,0nal<'’ Tho “mount of 

y 1 interest involved Is $2.700,000.

ifto
Chicago & Eastern Illinois, 

ing and improvement 
cent, bonds due 1956.
so?idatcdVmC. f IndlanaP'>"»- first Con- 
soHdated.mortgage per cent, bonds due

Ing' mortan & f“n pranclsco. refund­
ing mortgage 4 per cent, bonds due

refund- 
mortgage 4 per

:arrived at a 
Canadian cï-- 7i^ye.iid 520X

Sub/e,ct to sale or advance/nprice
ic. P. R. FOR YEAR.

r C’ Î*" for the fiscal year ended 
tine 30th will show a decrease in gross 

n™" °f ahout S10,000,000. The fig-
JusT been ,af Wcck in Jun* hate 
Just been issued, thereby makimr a
comparison with previous years pB„»a
$ 29321 40™8 ïfj9'8-14 -mounts to 

, ' which i“ $10,073,832 less 
than for the previous year.

While lower than 1912-13 
the year just ended 
that of two years ago, 
figures were $123,319,541 
-riyis likely to fall beiow

• f a.

up and ulti - 
the denuded 

on important water-sheds. At 1 
present over five and a half million j 
acres in the Appalachians have been 
purchased or approved for

1The» highest, class of security 
Lcrycild an attractive/ rate.' 

of interest/
maritime province 

SECURITIES.

Quotation» furnished by J. c. Mackln- 
Stncuarl,d k°- Mcmber* Montreal 
Hahfax.f hanE°' Exchan=e Bldg.

drltiah North America . ...150*^' 

Vfortiriea? Bank Commcrce.206 
Vova Scotia"3,> 
loyal Bank Canada ..

Miscellaneous :
Vcadfa Fire Insurance .. 
icadia Suga 

Ordinary
Brandram-Henderson. Com. 30 
î-ast. Can. Sav. and Loan. .145
^t. Trust Co..........................
Mer. Nail, Pref. with 4 p.c.

Com. Stock Bonds ..
Mar Tel. and Tel.

*'"• S. Underwear,
Do., Com.

Stanfield’s Ltd. Pref....
Trinidad Electric .. ..

Bonds:
Grand ram Henderson, 6 p.c.97U
Eastern Car 

Nail, 6 
Mar. Tel.

REPORTED FAVORABLY
SSZ hZet°hUB ,ailure °f a W»“bi°n.mTHJRufvE 4NOMTheATf!ON?'

fc^sxlf^nînvèetm^ iTStStSlr
Wlt,h vo'm- todentl reserve toard ZTolu °f ‘he

Zd7£V0 ^to wolf thT, The Jo0n=,°an„d Wa?rrra“°nS °'
•bonds, s, “e to over-extension in _ g’

8.heUr“aym“[me“be ^

^Journal of Comm

purchase.
iblicity and - r The Promoting Navigation.

The right of the l-'edcral Government i 
to expropriate such lands by purchase 
hinged on thc power of promoting nav­
igation given by the Constitution.

fn Canada the Dominion Govern­
ment was also given the regulation of 
navigation by the British North Am­
erica Act of 1867, and it has been 
gested that, in those 
Canada

C/irouLar on roqutibgross for 
was higher than 

when the final 
Net, how- 

the level
years ago. To equal the net 

of that year It would he necessary far 
$4207»ïn atatement to eho wnet of 
$4,207.940. against net of less than tt 000,900 tn May. The ahorSgJ “ 
for the year will probably b, around 
$4.000.000 as compared with a year ago 
and around $1.000,000 as compared with 
two years ago.

145 STANDARD SfiCVRITTES LIMITED204
230 MONTRMZ,

Ml OU, M.90. 

fiAMHgf COMMPfiCR •iM’,.

205 263 HALIFAX
CANADIAN

8Ug-
parts of eastern 

wltere waste water-sheds I 
clearly exert a detrimental influence
inln r?aVlKaWI,ty ot rlver*’ the Dom­
inion Governments should co-onerate 
with the provincial government ''
é«rgrowi‘h’."”hlnK a"d 0OnMrvl"g for-

.. 222

of Com- ..100 96
r, Pref. 100 95

65 60
25

140erce IMPERIAL BANK OF CANADA I163 158
RAILROAD EARNINGS SHOW 

F’ROVEMENT.
too- ^LtiwShrrE'£LE
.. of Conserratlon, as the result of re-

IM- ..100 
Ffd. . .10216 
Prbf. . 98

Ot

Is unlike any other daily newspaper 
in Canada, No other publication 
gives so complete, varied and cim- 
_ j k , 3 view of the financial
set fnrrZT38 8itUation of the hour,
f„i/v th !*y tra ned observers, with 
uli knowledge of the inside influence 
t work and with a touch of human 

led"681 a* Wel1 as eeooomic know-

Earnings of the three railroads is­
sued for the last nine days of June 
with comparison

15 Dividend No. 9630 pcated fires, about 150,000 
.. practically desert land. acres are..100 I-

191„ 191*.
C. P. R. .$3.047.000 $3,467,000 
3. T. R.. 1,504,361 
C. N. R. . 512.300

. 73Dec. 
$420,000 
119,467 
188,300

Totals. .$5.063,661 $5,791,428 $727J67

Notice Is hereby given thât a Dividend at the rat» of Twelve_Pet 
Cent. (12%) per annum upon the paid-up Capital Stock of this" In­
stitution has been declared for the three months ending Slat July/ 
1914, and that the same will be payable at the Head Office? ^and 
Branches on and after Saturday, the 1st day of August next.

The Transfer Books will be closed from the 17th 
1914, both days inclusive.

By order of the Board.

Of Paramount Importance

f. ,nta out, the le-t-itablUkmem „
™ f shrt for'tto "con‘ie^adu"üd o’f

an«",o ,h,"^na;r 1 ^ramount Import-

The remedy for the many evils f«ii 
lowing deforestation as ^ZuTout t, 
tais teport I, ,b, carrying out „ p„" 
itcj of conservation under Dominion 
provincial or municipal control '

prehensive 1.62$,828 
700,600

and Tel. 6 p.c. .105 
N 8. 8. and C., 6 p.c. Deb.

Stock ..
„ Porto Rico Tel. 7 p.c..............105 100

The Sterling Gum Company has Stanfield's Ltd.. 6 p.c............100 95
itarted the general sale of its brands -r_____________
n New York city. The Sterling Co. The side of the Empress of Ireland 

has close,1 a contract with the United will be driven open with compressed 
Igar Stores f b. and Jhe United Stores a<»* near the purser’s office, with a view 

ire now selling various brands of the to recovering the large amount of bul- 
I SterlInS Co. I lion which the sunken ship contains.

-.100 
.100 .

BER.”
laid to have 
because the 
tvharfs with 
it is claim- 
of the word 

nbards were 
I because it 
fie notion of

Mar.

98STERLING GUM.
to the Mat July.

D. R. WILKIE,
General Manager. iToronto. 24th June, 1914.
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Collections, All Over The World
Whether your business Is eel,fined to Canada-or you ship Amd.Dominion'Bank IfX ^ .

The Branch In London, England, 
ropean financial centres 

world expedite all transactions.
The Dominion Bank hue hrontlie,, and agents In all section» of fan.

m Head of r 7”"' Wholr...... . Shipper, are rLX.lJdto Head Office for a complete list of Brunches and

is In Immediate touch with the 
correspondent* throughout) the

Bu wiillc

to write 
corroerHmdonte.
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