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he found wheat three-quarters harvested. The week was ideal tili Friday,
August 23rd, when raÎn spoiled the industry of the toilers in the fields.

The Expansion of F. B. McCurdy & Co.M Rl. F3. B. McCURDY, the prominent eastern broker, a ycar ago essayed
to bo, a legislator. He came to Ottawia, it wilI be remembered, with
sorncwhat of a halo about bis head, having defeated such an old veteran

as ex-Finance Minister Fielding.
Mr. McCurdy still retains a strong affection for the ticker. He has

announced that bis firm w ilI imniediatcly
open up a branch in Ottawa. There
is to be no risk of the market getting
away on him while the air of the Capital
is live with politics. If aIl connections
are counted, Ottawa makes the twelfth
branch of F. B. McCurdy and Co. The
Ottawa office will be managed by Mr.
H. B. Cassils, prominent in the financial
undertakings of the Capital.

-More Capital for Bank of Ottawa

T HE growing derands of the counitry

time to, time, and the Bank of Ottawa
have now announced an issue of $500,000
at 200 te shareholders cf record. As
the price, 200, the samie as the last two
issues in 1905 and 1909, is only about
13 points below miarket price, there is

F. B. McCURDY, M.P, no "melon cutting" here, -and even

Wel-knwn ariimeBroer liobas though the date of record set as in thle
oelkne, atimtew toe tweh future, the issue, ini ratio of ont: new

randi o! Ottwa the tel1. share to evry seven old ones, gives but
littie chance for speculation or fluctuia-

tion in price. On accounit of the recent failures and the double liability
attached, bank stocks have net been very popular as investments recently.
However, in the case of an old established, conservatively mianaged bank,
there is little danger in this respect, and bank stocks are now, yielding a
hi g er return than formerly.

T bs issue will make the total capital $4,000,000, and the rest fuind along
with the premnium on new stock will amounit te $4,500,000. The Bakof
Ottawa bas been established for .38 years, and only once, ini 1909, du ring
the past ten years have earnings been less than 14 per cent on the capital.
In 1911 they amounted to, 17.01 per cent. In 1910 the dlividenid rate \%as
increased from 10 per cent. to Il per cent., wvhich is equivalent te 5,1 per
cent. on present market value or 5.5 per cent. on tbe issue p)rice of the
new stock.

On and Of"ff the Exchange.
JuIy Bank Statement.
jUDGING f romt the july returns of the chartered banks, there dlocs flotJ appear to be any danger of a shortage in ci1rculation this year. Tl'le

circulation was reduced $6,000,000 during the montb, and thlere is n1ow a
margin of authorized circulation as against $13,600,00W last year. Ini addition
to this there are the new Dominion $5 notes, which are proving quite popular,
and also tbe 15 per cent. emergency circulation whichi is allowed after the
lst September.

Savings bank deposits show a gain of over $9,000,000, aanounting now te
the new record of $640,592,0W0. As mighit be expected after the paviment
of July dividends, the demand deposits show a decrease of $1,500,(M and
new stand at $372,0 12,000, as compared with $3 16,973,000 a year ago.

Commercial and caîl loans.in Canada show increases of $3,300,000 and
$1,700,000 respectively, while caîl boans abroad have decreased $2,600,000.
This is the first meve tewards recallinig the foreign boans to meet the homec
demand and furtber decreases in these loans mnay be looked for if the coin-
mercial situation dermands it. Like depesits, commercial loans have increased
steadily each month during the year, and the present total, $852,256,000, is
a new record.

An important feature is that the ratio of commercial boans to, deposits is
2.6 per cent, higher than July, 1911, and now stands at 81.4 per cent., as
against 81.3 per cent. in june.

Brazilian Merger Anured.
A NY doubts that the public may have had as te the completion of the

iBrazilian Traction merger, are now settled. Early in the week over
70 per cent. of the old stock bad been deposited, and it is expected that by
the time this issue is off the press, at least 80 per cent. of the oki shares will
have been deposited. This assures the conipletion cf the merger, and the
stock certificates of the new company will be issued after the first cf the
mnonth.

Otla.r IIigh Rail,.
LIBRE bas been so mudi talk cf the higb pice that C. P. R. is bringingT in the market that one migbt be inclineU to believe that C. P. R.wa

the higbest selling rail in America.
This is net se. There are at least four higber rails: Delaware and Lacka-

wanna at 530 to 540; jersey City at 368; Lake Shore at 464; New York and
Harlem about 400.

News Not A 1w.>' Frulà.
66T my mind the popular method of buying and selling on 'tbe news' is

positively silly," said one wbo is ini a position to know. "People read
th aest idwa sdig u htte e sfo a oawe
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