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and arg (,\ c orentî"'ueŽ of lber ovri, lier pow er of ah-
soringuc î'',U',becaînme les'eied. Ili Uermany, again,

%%her(e the, moociitir strain had been great at the end of 1912,
th,~ pr"',r' a1thî>u,.h souxîcuhat dimni'hî d, coînoued, and
ri% ind Ilarge issues of ber own Goverroment rmade contîn-

uousu deao' on, lier monev market. In the United States,
trade \%.i .,( tîve, ind ahsorbed floating capital, while the fear

of egilaiooand tileti' oceritaitt of the' effect w linh the îtew
iariff andl the propîîs"d cuiretcy nîe,î'ure', înght produce
inlade îrvî'tr' apl)rehlslve.

i %%â, îhuu, on our market that the internationtal dernands
e ame % itît greater fi n e thai o usual. \\ itît trade, sce ac tive andl

uwith inuzra'ýing clemrtitl for gold fron x ,iriou', quarters, it
wasL the r( o nly naturai th ;t a gt'îîcral rvadju',tnent ini

ilth valu,- of investments and the earningp psower utof itî
should take place. This, j, tie pir c-, wý hîih we appear to
be gigthrough noix, and it t', a pro(Ce',' w hîchit s not con-

fnedj t1 tht', countryx, but j', univer',al.

Stok Exchange Values.
Spe-cial ranshave contributed te it, aind whlen thî",e

speia r'aoi~ ia edisappeared, a', thev rmas before lonig,
there- can wi li1ttl ditult that ari'actiîtn in the opposite di-

reco i[ -Ii "t ;it, Tt xia', oni. duIiogL the' mo'ih of jutte
that theget~ falI ini the' pne ot 1e ui ti, Soccutred. From
table- pu b'lidh the" Londoit Bit,ikeî Magazinte, givirtg

ilh( ie', fý .387 reprî'sentative securities, it appear', tht
trewadurîîtng the, hlIt ear a f,îll in th(. value of the',u

seu ii', ,,untintg 10 £i30,oo.oj,ooo,ooo of whicît
fail tKok pac in tue iuiontli of june. In the 'ix and a hilf
ye.trs duiuîig ,wliith tiese tabhle's have bî'îui IprepIared the 1,all
in the, ,au fthe securitte', ha', amountîed to, ;(4471,ooo
.ind if th,. tale, iîe bk tii tî'n \î'ar' , btorettt c n

the~~~~~~1, more~iinwoudle nît enorîttîtu' ',rill. 1ot3111 n~
ths igur-" nîlu't 1),iist thi' grî'aî > ',îr and ,îî tîvitv

elt tradci',onii h aftî' ~ilt 1 )r'prî tf ntiton- de-
pend,, antd 10 which mu', , iîter, iiiii a1tacli the' grî'atest

imnportanl' foIýr, a', 1 hiavi' ob-'ri{ betore- at thiese mneetintgs,
reenj if \il' have to write duîNvi our io'''tteîs çJi' hîii
tromn thcin .!t titi lowi'r valuatîin a itgîî return, aîîd wei

hiave. butter opotxiis<f using 4ur fluîd' prîilitahux'.
Thotii h tîîî itoiz s jdïsa~grt'cihlt', aat< ont' w lich wet
hope mus s on ou io an enid, yet whien it ha', tiken place'

Me mans oru' ii tra'u strengîrh and (uartiîtg potwer I
hae- already, lbsrvu 1h Iful the rî'action mnust soon set

in, and whr th eoeîtk", >a'Ih"iv t Will lic a',
rapid as,ý thuc faîl, and 1 thîtk th.i t i higll probable that

theinvstos' ttention will turti Ît'elf once more lu home
ueuiis hiîch noxi' vield suit a temnîting returît.

Return of Confidence.
A fw \ear', ago il miglit hardly liavi"'cee poscible

to, obtain fr<xm our tr-uste? itve'îtimnts. a x'i"lc -ucli as' Prie-
senrt quotations inidicate, and as the publiîcogie more
and more- that the higher return f ront foreigoJ netens

ev,-n of itii, er<laa iitvolvi's a cèrtajit aimunt ,f rîsk.
I thinJc il is in the mnarkî'ts of our honte se urities that the

.tïge(t of re turinrg confidence w ill first make itsult f cît. You
wîill hardi\ uxpect me Je, attemilpt anv aceuratefors as lii
the course oif the mney marketi during the eomrinig hailf-year

Where soý mnany factors are obscure it wou1ld be ile( tii
pr'cphesyý, but ceurtain c<nide.raîons mnust be borne in Mmrd,
Firt of al, 1 thinik il is a malter for congratulationi tha;t con-
ýidieraie) liquidation has taken placre in the stock markt',

tha eîgagroetsare being restricted, that a hait li beîi)
-aedin theý numrbur of nuw isue, nd althoughýl sucb liqui-
4aîion lia,a usual, been ac îaidh'certainf ruImors.

these- ruinors have, proved bo bu boit unfounild. amd
no ccsin apursto exîst for ani lr wace in thi',

-direc tionr. Ini faict, it j', a cause for coisiderable satisfaction
that credit bas beeni so, litle disturbed hy the fvnt f th(,
lasIt kw% mionîli, and, as preparations have no doubt beeun

malde nlOt only\ on this side, but at aIl tht. mone)tarT' centre,,,
for the, usuii1 increasud demnands that take p)lae« in the

autim, Iîhnkit may bie taken for- granlte'd thakt the.,( de
manids wiIl buc fuît w ith iess sevuriti' now that the- situationl
ha, been reognized. Aitain, it appear', that, in consequenice

,of the. war aind the preparalions for war oni the Continenýlt,
voriider hiéhîardiuîg lia- taken- place in various countries,

aInd when eac is restorud thuse hoards, the amnount of wNhich
it * difficult to estimnate, will lirraduallv rulurn tb themne

tir>" centre', and buiuîg cîosiderable relief.
Fpi, IntRie FutUril.

On the, harvests a greal dual w'ill dupend. In the Uni
Siatr ad in) Canada. theN appear to bu promising, In

Europe, or in Western Europe, ait all events, the îîutlook -b'
no) srem quit, so favorablu. In India the rainfali appuars

ati preseuit to bu progressing favorablv, and if the promise's
of ariother large- and abundant harvest bu tulfilled, her power
of tnporting our manufacturud zooels will agaÎn bc increas-

ed. Thiere are indications in her trade returns which show
decarly that her pn.rchasing power has iargeiy increased, and
1 think th;at it is in corntîodities' rather than in increased

import, of >gold that lndia's balance of trade wiil be paid

for. In the t itîîied Staites, trad{e ', -i' ctive, Iut $Pite Of
the iiaiti probient' w'hicît aie î'auatît sution there, and
w heit lîci taif is, reduzîd mniuf,îtuirs' on tha', aide may
rea',îably i'xp,'rt ait iitcri',î' of thir tradeC

Oui the othi'r haînd, wei havi' th' ad'ere facttors, ot thé~
%var oit the' ('oittiîieit, the, condaîitot 4M Nlico, xvlere s0

ointh B3rîit i capital ' isitî e'teîl, tIti di',îjioin reports
trorn Chîina, ,iod also the ser'iouns lalîîr troulîli' in the Trnts-
ital, wivîîh lateîr unix ni t otulx' di',turlh traid, in that c olony,
but eveit affec t the gold suippl', of Europe. \V~hile, po',siblY,
fr'um t1, Ui'nted States, xi io', balanice uf trade duriog the
past yea.r lias bi'en higîtix' favorable' to hb'r, anid possibly
fromi it' ('oîttiitcîit detlod', for gold illa. atrisec, and wile
tti' L iii''i {în.îud', front rte iw i',ti axý. tii be borne'
iii nintd. ofineîte goId hin varîou', quai Ici", i'speilly
Sotuth \m'î ili, art', i ý aireadi oi t Ilir wav ,i' tre. lThe laIe
Lord Avebur ' u->ed to say titat, given a five per cent. bank
rate' fr a fainiv prolonged period, gold w'ould hb' suri' to
flouv itoî Londton, an'd aithougli the~ dî'uiand', fiorn nianY
Ijuiîte'u h.tîî grox ofîî l,îe vî"ars, I tbink tht' saying re-
niainos tru,.t %Il tîtughit . little mrt",r tinte thin formerly
nTM. bce requînî'd to biring about thle rî'sîîlt,

Thtu' tltî'r, seent, JO lic ttc re'oî hatever for ttking
ait aliriti t't vit'w îî1 the' iton,'tarx ',itui.titiut ; if otlv ut" holci
oui- haîtd for a hlîtit xx ie, anîd coittît Te'nd toc, fr'eîvy 10
for'ign ntions, thte î'î linit posïiiîui cf tht' icounttry ILS sel
strctîtg tIiat golîl xilli flou tin ut turalix , and xi e shlIl xvî'I

bc ahi' to deal xii titi u',ua uiiturtn,îl dcminds as tltey
arise.

A çr rton inriouiat if sel1f restrîiuît. îc hoextr, us necl"'sarx'
iii tht natti tif utexi issut, cf a capit, and ithi' guttral de-
x'ulitîtînt i( li it It' l)ct'ut 11,i rîlîid iituitg i', itst ft'x
i%,'ars, ut.u p'.,i bt'", î'xhî ret,î liii , but xx util the' t'x-
t'rî t,' li a tftir arnounti of , iiutioin il t', jrli.îhhî tii t WCi uuetd
îlot .tpireli'ndl anxi t'x t''ivl igit riti'" tifr inîitîî' duiîng
tht' aiîotunn, s, that th'large Iild î up'uoit rad' of the'
con îîtîr uavt progrt', w niiitî Iitihao' on hindranc".
'1"hýtt îhî'r' xviii lie a cons' ,, rabiu cmý1nt ruen îîît tfor mýntOOC
î', h'x --iii d1ouit ît it' xtî'' ton tht' dtvî"ioputxtnt ot the'
nc,i trteîi', x i h lu tut i î' 'rtt yI'ar', havi' addt'd su, gre,îtiv
tiI t it viil n ,i utinr <iwni exports, anud ilt' i s i i ,irblt' tIi t

soi It dt'vî'lttproentsv ',îîilot hi' sîidd'nlx i estict"d.

Bankors ta b. Catiius.
Put pr'ic t ntit 1,o re"tored, utîtt ,îrdithu 'loidd take

plaît"ý ili titi x',st se( d, of tipudt tue "ii'xiture amtong
,îil iip'îootln, an1 t'xiîtî'uttîrî' x'iî h uttu haive the"

rnto'î ,t"ltscusqtît'u t>it t î îiioic de''oinns f
the'- nr ,t lrg' Fotr ut', li.iukt'r', il ivill, un tIl these cr-

etttttaiiesli advisabi" te, pur.ue a t",utkiiti i olîcv nol
iuti tta 'op'xlîin but at the sami' tittI 1 assist

iîgirîiit'trndi' autd ctrîiî';and xîhile rat-' cîn ha'rdii'
lie t'\Ju' te u- lieý tuî i I i- T'rinrng titi atîtiron thatn thry
a ti ,,ihot~Iptsity a period tiof cîuî.rtv'cheap-

OeSsm,î' itî'vî'e, thuîîk, wc rnati look for-117rd tO the
Contingý * ix m'îtlts xiith ,e'rî' confide'ne', and 1xupi' that the
gîî",iî il idî' t tlîis counttry max' contitnue te de'eop in thei
futuire' a', it lias in the past.

CALGARY WILI. VOTE ON MANY BY'LAWS.

Th(' foloxiing h'-laws arý c' bcli ,ubmitte'l lut titi ratte-
pae if ("al1g iru dnrtng, the niontit utStjttîrtr Thi'v
aggrt'gate $2 1 in' d"atnît $ 5  j~ >JI-k andi

ccmuîcniî's, ~ ~ ~ ~ ~ ~ IIý $atiî cccig cîsncitgadeuîpping lui
du',nia Buldig, 25ooo;10 urîhas' Iiihuriiii, Athiet t'

U;roiulds, $6,i ;ixc(i'ltoil utof îc'tn i hsia to pur-
t ts'55 acî' ut iand foir Union! Sîo'k yarld proeetc.,

$350,i'oîî:I-1 pait, ri and guli-r 1Bîutvard, N., 81>,-
25ii; bhli eîv' monrei'' hid" acs- Boxiý RIi ai Cnr
Stri-t't. $4 r,> o icnctu bridge iý ae tss ie 13o' Rie iz

Ninîli Sitr'îW't$î,uo;cnt'' nde 'rsth'3 '
River ait FTouri tnîih''l $iîtu ,îelbig'ar
the Boen River un iti"lhSn'î as.8210:cnre
brnidge i'criss ibec Filt' lover aiýi iltîurlh Sn'' ts,$2
500; on(-ruti' b)ridgeý tco' he Bîtu Riverýi aIFuteii

Stn'etWes, i 7,00; traightenînîg Elgint Ave'nue and Second
Aveut'N.N'. $unu;LûWnx' garduns, $155,000; îrunk
sew"r Odu, $l',u0;ho"ýpiîais, tubent ular, -$ 3o,ooo;

armntwitb the. Wuýshî'rn Canada Milling opn;ta.
$23,3o

Tht'e lite Building ks one of th- iatelt strutctures in
Port Anîliri' A ffan ot the officeý ti t'eut i- bei,îtg i-sued by
the Generai RuaýIt\ Corporation, Lîiiitu-d, of thiat citv. The
building ks icated1 at the cornet' of C beaîdand Van
Norman Streuls,. Tt faces,ç Iliructee, and is at the centre
of Port Arîhur's busineiss itit The construction ia fire-
proocf. Tt 1', a mioderm office buiildïig, attractix'e in design,
amid hi- s ight stories.

Atigliçt 2-,, loi-3.


