A'*'De.sir.dble
Mounicipal
Offering

Municipal Debentures of the
highest grade are now selling
to yield returns that are usual-
Iy associated in normal times
with corporation securities.

An excellent example is the
5 per cent Debentures of the
Town of Amherst, $25,000 of
which we are now able to offer
at part—thus

Yielding a full

5% income return

‘We have just prepared a spe-
cial circular of this issue, con-
taining full particulars of the
town’s sound financial 'condi-
tion, and convincingly illustrat-
ing the attractiveness of this
security for conservative in.
vestment,

On receipt of the coupon we
shall be pleased to mail the
circular anywhere—but as the
edition is limited we suggest
prompt action,

-

Please send me your circu-
lar on Amherst Debentures.

NEE i isaivsersnsansinaes
Address

Bae sasin Perreserisanensanes

). C. Mackintesh & Co.
Established 1873
Members Mentreal Stock Exchange
Direct Private Wires
88- 90 Prince Wm. Street, St. John

Also at Halifax, Montreal,
L Fredericton, New Glasgow. J

BANK OF NOVA

SCOTIA STOCK -

WANTED

We wish to purchase a
few shares of Bank of Nova

Scotia stock.

Sy

ATLANTIC BOND COMPANY, LTD

Bank of Montreal Bldg.,
St. John, N, B.'
Howard P. Robinson, President.
Tel. M. 2424,

if You Want to
| Buy or Sell

REAL ESTATE

Communicate with
D. B. DONALD
Bank of Montrea! Bullding
Phone, M. 1963, 8t. John, N. B,

DOMINION FIRE
INSURANCE CO.

All parties In New Brunswick held
ng pol in this y should,
in the event of loss, communicate
with

J. M. QUEEN, 8t. John,
General Agent for New Brunswick,
(Succeeding B. M. Sioprell),

s

Fairweather & Porter
Real Estate Brokers

Money to Loan on Approved Freehold
List Your Properties Here
NO SALE. NO CHARGE

67 Prince Wn, St, Pss
AR

| STEEL CEILINGS

Artistic, Fireproof, Durable and not
expensive, easily erected. Designs
for Ceilings, Sidewalls and Vestl-
bules, for Houses, Offices, Stores and
Public Buildings.

Also Steel Shingles, Metal Lathing,
Concrete Bars, Girders, ete.

ESTEY & CO,,
No. 49 Dock Street,
8elling Agents for Manufacturers,

-

ATLAS, NON-STAINING,
* «PORTLAND” CEMENT

Cement Waterproofings.
PRICE LOW

Gandy & Allison,

8 and 4 North Whart,

PRICE'S LETT
ON STOCK
- MARKET

New  York, July 18-—As compared
‘with the week ending July 11th, in

which prices of stocks, Cotton and

Grain, underwent little change the
Iast several days furnished a very

striking contrast. Much has develop.
ed in the way of news, and rather as
the result of a sold out condition of,
because the news developments have
been construed with favor to prices
of stocks tonight as compared with
those of Friday a week ago show ad-
vances which are very pronounced.
Standard issues such, for instance

ug Steel, Union Pacific, LeHigh, Re‘ld
ing, Copper and C. and O. show ad-

vances of from 8 to ¢ points, and in
one or two ‘instances the advances
Canadian Pacific's
close tonight as compared with that
of Friday night last is six points
higher. Cotton is from three-quart-
ers of a dollar to a dollar a bale
Corn shows an advance of
from one and three-quarters to two

are even greater.

higher.

cents a bushel. The wheat market
affords the only exception. That
commodity having fallen off in price
slightly in response to the generally

favorable view which is taken of the

crop. The changes in the commercial
and industrial conditions have been
mainly favorable with improvements
in instances which are quite marked,
The dry goods markets report freer
buying, and factories in other in-
dustrial branches have resumed work
and are now actively engaged in antic-
ipating the fall requirements. An
item of news which was distinctively
{lluminating was the statement of the
H. C. Claflin Co., which was ' made
public this week, and which showed
met earnings for the year ending
June 30, 1913, which were $1,000 in
excess of the net earnings for a like
period ending June 30, last year.

Suspension of work at the steel
plants was of a shorter duration than
expected, and there are signs of a
broadning demand for pig iron at the
lower prices, although according to
the “Iron Age,” that market is stil]
quiet. Firmness prevaills in finished
lines of steel. and premiums are paid
occasionally for rush shipments. The
head of one of the largest steel con-
cerns speaks in a very optimistic way
about the steel business of the coun.
try. He says that the reports of the
falling off in the steel business are
not justified by facts, and that the
month of July will be extremely pro-
ductive, both as regards output and
earnings,

From other sources it is said that
the incoming steel business is smaller
than it has been in two years, and
that the incoming business in June
18 smaller, but that the books of the
U. 8. Steel Corporation as well as
of the independent companies, are
comfortably filled with orders, and
that there {s every reason to believe
that the mills will continue to be fairly
active for the next two or three
months at least. The trend of busi-
ness, 80 far as bank clearances indi-
cate, is not discouraging. The figures
this week show a decrease of 5.3 per
rvent, from the corresponding week of
the year 1912, but show a slight gain
as compared with the corresponding
week of 1011. Most of the decline
kas come from New York, Its clew-
ances show a falling off of 10 per
cent., but this is easgily understood
in view of the extreme quietude in
financial speculative circles. Outside
of New York the gains in clearances
over last year are 3.1 per cemt, and
6.3 per cent. over the corresponding
week in 1911 Among the items of
news which have been published dur-
ing the current week are the figures of
the U 8. foreign trade. These show
that for the fiscal year 1913 the total
imports are $1,812,000,000, againet
$1,653,000,000 In 1912, and the exports
are $2,465,000,000, against $2,204,000,
000 in 1912, an excess of exports over
imports of $663,000,000 for the year.
Returns of May -officially representa-
ftive raflroad systems operating in
all sections of the country with a mile-
age of approximately 150,000 £how
an increase in gross earnings of 13.5
per cent., while net earnings increas-
ed 10.1 per cent. This compares with
an increase in gross of 9.99 per cent,
and a decrease of 74 per cent. in net
for April.

The operating ratio exclusive of
taxes, but including net results of out-
side operation was 7209 p.c. s
against 71.17 p. ¢, in May, 1912, The
figures of the Southern Pacific and
Union Pacific roads for the year ended
June 30th were published this week.
Union Pacific earned about 145 p. c.
for its common stock this year as com-
pared with 13.87 p. c. for the previous
year and with the June results esti-
mated the company’s net earnings for
the past twelve months will be about
$3,400,000 greater than for the fiscal
year of 1912. The preliminary report
of the Southern Pacific indicates the
surplus of 9.52 p. c. as compared with
the surplus of 7.92 p. c. earned on the
same amount of stock the previous
year. The road reports a gross of
$143,000,000 the largest in its history
by $7,700,000 and this in face of a
reduction in revenue of about $1,300,-
000 due to rate cuts by various com-
missions and the loss resulting from
damage to fruit in California. So far
as grain is concerned conditions are
decidedly favorable. The winter
wheat crop has all been harvested and
nothing better could have been ask-
ed for the spring wheat crop than the
weather we have had. It is possible
it spring wheat conditions are main-
tained to make 750,000,000 bushels. In
Nebraska, Kansas, Missouri, Okla-
homa and Texas corn has been ma-
terially injured during the past week.
In the balance of the territory the
weather has:been very good to date
but under the present conditions it
hardly seems as though the hope of a
record crop would be realized, Almost
throughout the cotton area reports
which come are favorable. In the At-
jantic States while a trifle later than
last year it is doing admirably and
the present favorable weather will
probably discount the tardiness. In
Mississippi and Georgia pretty much

\ in good demand.

AFFECTING
MARKET

E—

(F. B. McCURDY & CO.)

favorable statements.

Balkans depress the foreign
markets. President Wilson is not
ready to recognize Huerta, The tar
ift fight begins today in the Senate.

the United States Board of Mediation

grievances except their own and re-
new strike threats, The American

stock dividend of Wells Fargo shares.

pesition.
Trading positions in the

ialty improvement may be seen to-
day. There is a more cheerful and
friendly feeling toward the market
inr ible circles, although it is
realized that the money conditions
warrant only a gradual rather than
a precipitate recovery from the ex-
tremely low price levels which aave
been 'established. Close attention is
paid to the foreign situation and to
the crop and credit positions on this
side. We would buy the good stocks
conservatively where favorable op-
portunities are presented. Moderate
profits should appeal to .the daily
trader for the present. Good buying
is found in Union Pacific, 8P, RG and
US. ACP will soon sell extra divi-
dend., Industrial issues such as US
Steel preferred, American Can pre-
ferred, Pittsburg Coal preferred are
Quiet investment
absorption is seen in GNQ, NP, 8T,
ATCH, Pennsylvania, Cen. L. & N,
BRT and General Electric, S8R, MOP,
RI and the low-priced coppers. The
shortage in some of the prominent
stocks has been reduced but the float.
ing supply remains limited and a
ready response to buying orders i8 in
evidence.

A big trader says that Westing-
house making record earnings and
(General Electric borrowing money to
carry on increased business there is
slight reason for holders of Amal-
gamated and other copper stocks to
be disturbed over the temporarily
slack local demand for copper metal.
Well informed sources are reported
tdo state that the railways have ex-
ecuted a coup in securing the pass-
age of the new arbitration law which
allows them to argue for wage reduc-
tions where hitherto they have been
helpless.

Investment firms are said to attrib-
ute the buying of Union Pacific pre-
ferred in part to the subscription
rights which will be received in con-
nection with the Southern Pacific
offering. The statement by a promi-
nent house to the effect that holders
of large amounts of stocks find trou-
ble in arranging time loans is thought
by some interests to explain’ recent
extreme weakness in some of the
newer specialties.

N. Y. FINANCIAL BUREAU.

the same conditions prevail and Texas
reports an almost unbroken stretch of
excellent crops throughout the state.
The money situation continues to be
the governing influence so far as the
security markets of the world are
concerned., Undoubtedly the industrial
activity in Great Britain, which is un-
surpassed in its history is making de-
mands for money and credit that ac-
count for the stringency that is evi-
endt in England but no less an auth-
ority than Sir Felix Schuscher recent-
ly declared that there is not the
slightest reason for alarm as to un-
favorable influences which are alleged
to lie back of the money market. The
tension in France is undoubtedly due
to the enormous amounts of money
which France has advanced to the Bal.
kan powers and to the tremendous de-
preciation which that conflict has
caused,

Edmund Thery, director of 'the
“Kconomist,” calcllates the loss in
162 leading French securities between
December 31st, 1912, and June 30th,
1913, as at least $600,000,000. . Rents
alone have fallen in value some $269,-
000,000. Guaranteed railroads $110,
000,000, industrials $57,000,000, and
Paris city and Credit Foncier $45,-
000,00. Thery, who is an authority,
maintains that no such shrinkage was
ever before recorded. With the poli-
tical situation in Germany thorough-
1y understood and the depreciation in
the railways and investments held
there, it is not surprising that we
should be confronted with the condi-
tions which we face in this country,
especially in the light of the enor-
mous expansion of loans, which has
been going on in this country for the
past iwo years as the result of an
industrial activity which has in-
creased by leaps and bounds. The
action of the market in the past six
days would seem tq indicate that our
last decline has about discounted the
unfavorable conditions, the existence
of which has so long been recognized
and while the present strength -in
the market hids fair to continue, with
money conditions as they are in
England, Germany, France, this coun-
try and Canada, any upward specula-
tive movement of a broad or an ex-
tended character seems highly im-
probable at this moment. With the
ending of the Balkan war, the move.
ment of our own and Canada’s crop
abroad, the passage of the tariff and
currency bills, we will enter the fall
free from a number of the 'anxieties
which have so long hung over our
market. The anxiety attendant upon
the dissolution suits which have been
brought against the Union Pacific,
the American Tobacco Company, the
Standard Oil Company and others
have now been eliminated as market
factors and when the issue in connec-
tion with the Steel Corporation shall
have been met, investors and finan-
ciers will be in a position to begin
their operations free at least from
these complications which for the
past three or four years have been
detrimental and disturbing factors in

New York, July 18.—~The banks of
England, France and Germany show
Unfavorable
news from China, Mexico and the
stock

Marsh and Miller, representing the
New York Cotton Exchange, protest
to Presid Wilson i the cot-
ton futures tax. The members of

jand Conciliation are appointed. The
trainmen are unwilling to arbitrate
Express Company will close its books
Friday of next week for a 26 per cent

Information channels favor a trading

leading |
issues, with tendencies toward spec-

g
AUGUSTUS Q STANLEY

Representative A, O. Stanley, of Kentucky, in a spéech in the House pro-
duced the records of the House to show that a whole year before the investiga-
tion of the Steel Trust was ordered he had introduced and had had favorably re-
ported by the Judiciary Committeé a resolution for an inguiry similar to the one
which David Lamar and Henry B. Martin, secretary of the Anti-Trust League,
told the Senate Lobby Investigating Committee they had “inspired.” Mr, Stan-
ley declared their assertion that they had “influenced"” him to introduce the reso-
lation was “ridiculous” and branded their statement as an *“‘absolute falsity.”

“Phat resolution,” said Mr. Stanley, “was submitted, months before it was
introduced into the House, to the present chairman of the Judiciary Committee
in the spring of 1910, a year and a half before this Lamar is supposed to have
sent & resolution to me, before I ever knew there was such a man as Martin in
existence; and I may add that I never heard of Lamar until some time after the
investigation in the Senate was in progress.

“Mr. Martin appeared on the scene later and offered me any amount ot
information. He may have brought In a dozen resolutions. All I know 18 that
he brought me no resolution that I introduced.”

CLOSING COTTON

 LETTER FROM

JUDSON & CO.

@J. C. MACKINTOSH & CO.)
New York, July 18.—The failure of
the morning’s weather nfap to show
any sign of the rumored showers in
the southwest was followed in turn
today by reports of excessive tempe-
ratures in the middle belt, and many
private advices of deterioration over
a wide territory This budget of news
imparted a strong undertone to the
market which worked up § to 10 points
and held practically all of the gain
to the finish.
proved to be another bullish factor.
Some of the larger spot houses are
expecting a more favorable report of
the future prices because of the late-
ness of the crop, the small local stocks
and the critical condition of plant in
the middle and ‘southwestern belt,
General sentiment is also more bullish
and if prevailing weather conditions
peréist for another 24 hours the mark:
et. might easily enjoy a further sub-
stantial rise.

JUDSON & CO.
—_——————

MISPEC POWER SCHEME,

The question of opening the dam of
Mispec to allow salmon to ascend the
stream was under consideration at
city hall yesterday. John White ap-
peared in support of the request and
Recorder Baxter was present to give
the commissioners the legal advice.
The commissioners hope sometime to
develop power at Mispec, and Com-
missioner Wigmore expects to have an
expert here this fall to make an in-
vestigation in the matter and report
on the possibilities, and in the mean-
time the commission do not wish to
commit themselves.

The week-end figures ()]

PRODUCE PRICES
IN CANADIAN
CENTRES

Montreal, July 18.-~CORN-—Am.!
erican No. 2 yellow 67 1-2 @ 66 1-2.

No. 3, 40; extra No. 1, feed, 40 1-2. |
FLOUR—Manitoba spring wheat {
patents, firsts, $5.60; seconds, $5.10; |
strong bakers, #14.90; winter paterts,
choice, straight rollers, $5.10;
straight rollers bags, $2.40
MILLFEED—Bran, $19; shorts $21;
midalings, $24; mouillle, $26 @ $32

HAY-=No. 2, per ton, car lwr;, hﬁ::

p $14.

POTATOES, 50.@ 75.
GOING TO TORONTO.

Rev. E. Holland, C.8.8.R., for the
past six years stationed at St. Peter's
church, has been transferred to St.
Patrick’s church, Toronto. Revs.
Francis Hogan and P, Walsh will be

stationed at St. Peter's.
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KING GEORGE NAVY PLUG

IS IN A OLASS BY ITSELF!

It mrrnu all others in quality and flavour because the
y which it is made differs from others.—It is deli-
ciously sweet and non-irritating,

.~ SOLD EVERYWHERE: 10c A PLUQG
ROCK CITY TOBACCO Co., Manufacturers, QUEBEC

€S

TOBACGCO

M'CURDY & C0’S
FINANCIAL
LETTER

» (F.B. McCURDY & CO.)

* Montreal, July 18.—~The stock mar-
kets as a 'whole have shown a much
better tone during the past week than
for a considerable time previous. The
Balkan situation has not alteréd much
for the better and may even be some-
what -worse. This, however, does not
seem to be a sufficiently bearish influ-
ence to drive prices down any further
and at the end of the present week
advices from Paris, Berlin and London
are of quite an encouraging character.
This does not mean that there is very
much promise of an advance but sim-
ply that the decline seems to at last
be checked.

C. P. R. for'instance has shown a
very strong tone during the past few
days. Some time ago advances in C.
P, R. were short lived and generally
gave way to yet lower prices. A con-
trary disposition seeéms to be develop-
ing now and the weak turns seem to
be immediately followed by advances.
A similar disposftion shows itself also
in other stocks, Everything consid-
ered, the shorts seem to be getting the
worst of the argument just now and
their demonstration of anxiety brings
about sudden advances, first in one
stock and then in another. These ad-
vances are only about sufficient to jus.
tify the term a firm market. The
most discouraging factor in the local
market during the past week was the
break which took place in Laurentide,
following the announcement of the
new stock issue. When it is remem-
bered that Laurentide sold up to 240
last eyar, and that at the time of the
announcement of the new stock issue

it had declined to 176 or 177, it will be|

understood how discouraging it must
have been to shareholders to find the
stock fade away to 162 before the
rights came off at all. When first an-

nounced, the rights was calculated to|

be worth between 211, and 22 dollars
each and in the géneral decline sales
took place at $15 within a couple of
days. They are now selling at about
$18 and the stock has recovered to
165, The experience in Laurentide
was much the same as that in Otta-
wa Power, when the new stock issue
was announced, ‘only the decline in
the latter instance was not so great
a8 in the case of Laurentide. The
break in the latter stock carried the
whole market down and affected Mont-
real Power especially, the price going
to 201. Subsequently Power has re-
covered to better than 205, but it not
showing ‘any very marked strength.
It is just possible that the weakness
in Power may have to some extent
been induced by the knowledge that a
new stock offering will take place in
this company also before a great
length of time 'Whether the company
will go ahead with the issue or not
will doubtless depend a great deal up-
on the conditions of the money mar-

| ket. Spanish River was an interesting

CLOSING STOCK
LETTER

(J. C. MACKINTOSH & CO.)

New York, July 18,—While there
was little increase of outside interest
in today's stock market there was a
marked improvement in point of activ-
ity and strength derived from more
or less professional sources. Traders
derived their inspiration to bid up
prices from the obviously sold out
condition of the market which re
sponded rather easily to this initiative.

i There was no news to account for the
!strength, but there was one uncon-

firmed rumor which doubtless brought
some buyers to market. This was to
the effect that President Wilson would
soon ask for the resignation of his
Secretary of State. There were some
tokens of improvement in the money

situation as-reflected by the ability It

of commercial borrowers to obtain
accommodation at a reasonable rato
fr the first time in some weeks und
by other indicia of bapking conditions
These conditions have not improved
to a point which would foreshadow
any early accommodation of money
at New York for speculative purpotes,
but the change for the better is never-
theless very perceptible. While this
fmprovement is being accomplished
at the expense of general business
guch evidence of healthy re-adjustment
is a legitimate bull influence in the
stock market.

L. & CO

NEW YORK COTTON RANGE.

(J. C. MACKINTOSH & CO.)
Close.
20—21

High. Low.

Sept .. 87

et .. 44

Deo v -, 35

sl 30

Mar .. .5 36

MY .. i AR08 53
Spot—12.40.

stock this week also, owing more par-
ticularly to the announcement of the
terms of the deal whereby the plant
will take over that of the Lake Super-
ior Paper Company. The . Egpanolo
plant of the Spanish River Company is

within a hundred miles of that of the,

Lake Superfor Company. The latjer
i{s a new plant with a capacity of
about 230 tone per day of newspaper
besides ground wood and sulphite. The
Spanish River stock has not been
very strong on the announcement the
price having declined to 391%. Brazil-
fan has been spoken of very favorab-

{1y during the past few days, it having

been stated that a rise {s imminent.
Rumors of this character do not seem
to receive much credence in market
such as this, but the stock neverthe-
lese has advanced a few points.

F. B. McCURDY & CO.

LAIDLAW & CO’S!DOW JONES C0'S

New York, July 18.—Charles H.
Mellen resigned as president of the
New Haven and all subsidiary roads
:t a full meeting of the Board yester-
ay.

No action taken on resignation but
another meeting will be held today.

American Express to distribute its
Wells Fargo stock in ratio of one
share of Wells Fargo to every four
shares of American Express held.

Union leaders say strike will be
called unless railway managers with
draw grievances from arbitration.
Representative Henry plans war 'op
Currency Bill in caucus.

Equitable Trust Co. petitioned to
intervene in Wabash foreclosure suit.
Interstate

826,917
000,000 ahead of 1811,
Operating net decreased $17,996,214,
Americans in London firm, general
ly one-quarter to five-eights up.
Twelve industrials declined .33 and
twenty active railways .25.

SUMMARY OF
NEWS

(J. C. MACKINTOSH & CO.)

Commerce Commission
perating revenue of all raile
in United States reached $2.
967 in fiscal year 1912, or $54,

DOW JONES & CO.

LET US HELPYOU

TO A HOME OF
YOUR OWN

EAR after year, you've been paying
Y out hard-carned money to your

landlord for rent. You've promis-
ed yourself a thousand times that you'd
make the start to ewn your own home
but you've found it difficult--syou
haven't been able to see your way
clear.

THE C. H, 1. C. PLAN SHOWS
YOU THE WaY

It is the most convenient and prac-
tical home-owning plan before the
people of Canada. In all sections, our
con'ract holders have been enabled to
purchase homes of their own---frez
themselves of the landlord burden.

Investigate the C. M. 1. C. plan NOW,
Call or "phone our local office for par-
ticulars. You will be under no obliga-
tion.

THE
CANADIAN HOME
INVESTMENT LO. L.
i PAORC o
Head Office BUILDING Second Floor
VANCOUVER, B.C.

Local Office 47 Germain Strest
ST.JOHN, N.B.
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MES CALLUM'S

o
SCOTCH

proves its claim to quality in the fact that
it is heavily advertised. Remember, if
an article disappoints you, its maker
loses more than you do; you receive
less value than you expected, but the
article which might have enjoyed
your lifelong patronage, has lost

its chance forever.

We are

perfectly willing to accept as

final,

|

|
EDINBURGH: 11/
BIRMINGHAM& LON T{

SCOTCH WHISKY:

+

your verdict on
Perfection,
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