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HOME DANK OF CANADA
* NINE OFFICES IN TORONTO

Savnp ccontsFull Compound Interest Paid.

Thtis institution was originaily cstablished as a savings bank,
and it now does a very large volume o! business

with thrifty depositors. M-5

7 PER CENT.
ANNLJM

who retires from this office. Apparently the change is the result of the en-
trance of further iEnglisb intorests.

.Mr. J. E. Rogers, a Canadian by birth, 1who, until recently, was Assistant
Sales Manager of the National -Cash Register !Company, of Daytofl, 0h1o, has
now jolned the Russell Motor Car Company as Assistant General Sales
Manager.

Representative Stocks for Six WeeksWHILE prices last 'week were flot as bigh as during the first week In April,
they show some improvement. Every stock In the following list shows
an improvement, with the single exception o! Rogers common.

April May _
il 18 25 2 9 16

Barcelona .............. 28% 287/8 26Y4 26% 25 26
Brazilian ............... 80% 80% 75% 781h xd 761/ 7314
Bell Telephone .... 148 145 145 144% 144% 145
Canada Bread .......... 27 28 27 27%/ 28 288%
Canada Cernent 3.... SO4 30 30 29 28% 28yz
Can. Gen. Eiectric .. 107% 105 104 105 102 103
C. P. R ............... 199% 199% 189 193% 190%/ 193
Dom. Steel Cor. 3i 28 26 25% 21% 22
Lake o! Woods .... 131 131 1291/ 128% 1271/2 1288%
Laurentide ............. 185 181% 176 181 175 179
Mackay................ 82 82 80 79% 78% si
Montreal Power .... 221%4 21814 217% 219%/ 218% 2201,o
R.ý and O ............. 99% 981/t 100 1031/ 99% 997/
Rogers,................ 119 116 116 103 107 107
Toronto Rallway .... 138 136 134% 13 614 132 xr133

For two weeks Braziln bas been ex-divldend 1% per cent., and last week
Toronto Rails sold ex-rlghts 2%4 per cent., and are so quoted above. Other
stocks -ex-dlvldend on May 1Sth -were Bank of Commerce 3%, Quýebec 1%, Unionà
Bank 2, Bank of -Hochelaga 214, Blank of Toronto 2%, Royal Bank 3, and Detroit
Rallway 1%.- Durlng the week C. P. R. declared Its usual quarterly dlvldend of
2% -per cent.

Co-Operative Credit Societies
-E Sollelto6r-General, Hon. Arthur-Mekbhen, le busy In several quarters just

,iiiow. One of> bis activities le the re-introduction of bis 1b1i1 for the'estab-
,ý '£1lshment ot co-operative tredit socleties, or banks. Tbe purpose of the
meg.uré 4.s to provide Dominion legialation under whicb, such local Institutions
miay be lncorporated anywbere InCanada. Tbey would provide funds for men
of modest or no means, but good reputation, whereby they coutl develop ftheir
business in a way not possible when they are bampered by lack of capital.
The co-operatîve prînciple la put lInto operation for the provlding of sueli funds
by tbe memibers of each individual soclety. Thus, the teudency fa tn retain
In tbe locality sufficlont money for tbe.uses of the locality, ratber tbau. lnvest
the funds elsewhere.

A provincial Iaw whicb enibodies 'this princlie bas been for some time lra
force lu the Province of Quebec, aud a liundred and 1twenty credIt banks are
In operation there. But It Is reeognlzed tbat'sucb legislation really falîs under
the jurisdlctlon of the Federal Government, and not tbe legislatlve assemblies
of the varlous provinces. Moreover, the ne4cessity o! uniformlty Iu legislation
lo appare»it, and it can only be attalned by maklng the legisiation federal and
not provihétal.

Canadian Cotton's Sati'sfactory ReportMOST Industri concerna fIud themaelves lu the same box wheu their
annual meeting cornes round. Tbe report,, white encouraglng, refleots
the depression lu business whicb bas beeni the portion of more or les

ail, companies durlng tbe year. Canadian Cottons, Llmlted, Is an example.
Tiielr earnlngs show a decrease amountIng to, twenty per cent., but their profite
ehow a decrease of only nev-eu par -cent, whlch shows that fundamenta-lly-tue
company Is lu just as good a -position as It was a year ago. President DaviGy
Morrice remarked that lu vlew ýo! the yeares depression tbe statement sbould)
be emlnently ýsatlsfactory, aud with regard te the sotual businsss outloàk forý
bis compauy, says:

"Because o! a desire ou, tbe part o! the trade geterally to reduce stocks
during a perlod o! finauclal strIngency, the salos for the year showed consîder
able shrlikage, wle therebas been soine Increase lu the manufactured stock.
This stock, however, la a:bsolut.ely staplo aud bas been figured at conservative
values, aud It wlll a-Il be ueeded as soon as business confidence la restored;
as supplies lu the bauds of the Johbers aud retailers bave beau much deffleted.-

Mr. Morrice points out that good spinnable cotton ruled bigh lu prîcer
throughout the year, aud as trade conditions were pool' and comlpetition keen,
the margin o! profit for the spinners was small.

Fluctuation of Dominion SteelDOMINION STEEL, witb au autborlzed capital of fifty millions, is one 'or
the blggest corporations lu Canada. Iu 1909 the stock -of this corpora-
tidon was qudted above 70, and itbovered Ibetween 50 sud 70 until 1912.

Slnce then it bas steadlly deellned. It le uow seling at about the point wbere
It sold lu the early part of 1907. The explanation of tbe receut declue e te
falllng off lu earnlngs, largely due Lo the -abolition of the bounties previously
pald by the Dominion Goverument, The net profits applicable ou common
stock for the year ending March 3lsL were 2.36 per cent., as compared wl.Lh 3.7T
per cent, lu the prevlous Year. The net earnlngs were about four aud a haîr
millions. Aftr deducting amounts for slukiug fund, depreclation, Interest and
discount, net earnlngs are ýbrougbt down to $1,854,825. This explains why the
last quarteriy divldend on the common stock was not pald. If the full divideuct
on the common stock bad beau pald the Impairment for the year would have
beeu $406,41ý5.
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INDEPENDENT. ORDER 0F F ORE'r S TER S
FURNISHES A COMPLTE SYSTEM 0F INSURANCE

Policies issued by the Society are for the prot<,ction of your
Famiy and'cannot be bought sold or pledged. -;
Benêts are payable to the Benéfciary .i case of death. gr
to tie member ini case of bis total. cliabiity, or ta h mem-
ber on, attaimu seventy years.,of age.

Poldicie ud froni $500 te ý$5000
TOTAL BENEFTS PMID, 42 MILLION DOLLARS

Fore ltuthoe ifi âmtim nid fiteratire appl' to

FIE J. DAICH, S..E. G. STIVENSON, SLC.I.
Temple Building TORONTO


