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Generally 8peaking, However, There is no Nervous-
; ness at Toronto—Canadians Have Kopt Their
: Heads Wenderfully Well.

o (8peoail to The Journal of Commerce.)

Toronto, Ont., August 5.—Buch trading in stocks as
has occurred since the closing of the local board has
been in the nature of the shifting of burdens. Practi-
cally no transactions in the ordinary sense have tak-
en place and the authoritics of the Exchange will tuke
strong measures against any violation of the rules
regarding trading off the bonrd.

Brokerage offices sre really husier now than they
were befdro the suspension of trading occurred and &
great deal of b is ecing tra ted in the way
of.adjusting accounts of clicnts and clearing up trans-
actions which occurred luring the last woek that the
£

ted on the
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b anclle Ives to a hold tending over sev-
3 aral woeks, perhaps for months.
A New York broker who was in thé city to.day
| ,aid that he did not expect the Exchange at that
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taken into account. Not a few traders have taken
up the stocks whi¢h they previously bought only on
- gargin and are now prepared to await wigh com-
placency any turn in events.

With nervous tension considerably relaxed in New
York, brokers there are now settling outstanding con-
tracts for the 1,800,000 shares sold Thursday with
giore composure and in a more orderly fashion. They
sre adapting themselves to the new methods of busi-
i w necessitated By the -unprecedented conditions
and are, according to the latest advices, making bet-
ter progress in clearing théir sheets than on any other
Gay since closing of the Exchange.

dettlements are made both through Clearing House
and entirely indeperident of it.

It is the experience Of one of the largest commis-
slon houses—one which worked 24 hours a day for
three days—that in nine cases out of ten the ulti-
mate purchaser accepts the stock.

Some repregentative brokers are gréatly encour-
aged. The more sanguine of them say that the
“wringing out” process will leave the New York
Stock Exchange houses with cleaner books than ever
before when business. is résumed.

SMOKELESS POWDER WAR

Manufacturers 8ay That Stocks on Hand Will Not
Last More Than Six Months.
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Philadelphis, August 5.—A general war in Europe
could not last six months, according to officials of the
£ L du Pont-de Nemours Powder Company. The
war would be a ‘“smokeless powder war,” the first
great war in which that explosive was used, they

The “life’ of smokeless powder. is so short that the
- . dlmost inexhaustible supply that would be required for
4 s prolonxe& general war could -not be accumulated,
according to the power makars. All of thg natfons
of Europe had as large a supply as could be obtained
in years of foresight, but even this could not last six
months. The difficulties of manufacturing smoke-
leés powder, the du Pont official continued, were too
great to make it possible to replenish those supplies.
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OF CANADA it uqu‘rél six months to manufacture the explosive,
} AND CONTINENTAL EXCHAN and this fact alone would make it impossible to main-
BOUGHT AND SOLD taln the necessary supply.
i

“The prineipal nations of Europe are able to sup-
ply themselves with powder, and have large stores
of it on hand,” said T. Coleman du Pont, president of

CONCERNING TITLES.
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T0°BE ESTABLISHED IN' DETROIT

Board of Stréet Railway Commissioners in That City
Will @& Ahead Next December Regardless

time and money for nothing, bug
to hiim to hear it we can assurd
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N, it ”m.,(. o mu'. ltlfi hnesd Streét car lines will begin in Detrolt next year, re-
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. Meetings up to date.

commission will have the rfeport of William
Barcley Parsons by February 1 at the latest” said
Secretary Hayden. - “Mr. Parsons will probably sub-
~ ™It dozen or fiftesn plans for readjustment of tratfic
conditions, 3
e other hand, Uncle. Andrew, Cal R ranging from comparatively inexpensive
| 1 what's more,:a repatriated 5 ting of predent Hnes to the most comprehensive
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FOREIGN BANKERS' COMMITTEE.

New York, Aug. 5—A committee of foreign ex-
o bankers, composed of John E. Gardine, R. Y.
Hebden, Henry Tckigheimer, Max May and A. Paven-
-MadL, has been appointed with power to add to their
fumber to consider means for Lifting the embargo on
SEportation of merchandise and to provide for pay-
for the sane.

E BEST'PHYSICIAN,

lure i§ a splendid physician
she will work the most remar
elicate -child, every invalld sh
iind and take courage. 1f allo
e work of the world could be
rity to-day' by’ tliose who at
scheduled to'die and refused ¢

. CINCINNATI, HAMILTON AND DAYTON.
Cinctunats, and Dayton—June gross $5c4,~

386,624 Decrease after tax $570,261, in-
695, Twelve months gross $10,084,217, -

h was open.

A fairly large number of securities sold by London
to ‘this market are on their way here, and if anything
should happen to the ship carrying these stocks fur-
ther complications would result. Such a contingency
might not be umvelcome, as a draft is attached to
the securities.

The news that a British squadron was expected in
the North Atlantic for the defending of Canada receiv-
ed here this morning was rather re-agsuring. MacKay
shareholders particularly have been apprehensive of
the damage which German cruisers on the Atlantic
coast might do to the MacKay Company cables. It
was alsp announced-that the Commerciul Cable Com-
pany was refusing to accoept business for transmission
to Germany ovor its cable.

President F. B. Freeland, of the Toronto Stock Ex-
change, said this morning after the usual routine
meéting of the committee: “The situation will remain
unchanged as long as the Stock Exchange continues
closed and peoplc keep their heads. There is no oc-
cagion for any panic.”

Brokers are very well satisfied with the manner in
which the publi¢ hes taken the exeiting events of the
past few days. There have been practically no signs
of nervousness, which means that the Canadian pub-
lic has kept its head wonderfully well.

GENERAL NEWS SUMMARY

White Star liner Olympic arrived in New York on
‘fuesday avening.

German Reichstag asked to appropriate $1,200,-
000,000 for war purposes.

R. G. Dun reports 1,411 failures during Joly,
against 1,169 July a year ago.

as

All German ships in the Gulf of Mexico have been
ordered to seek neutral port and tle up.

Cunard Liner Lusitania left New York at mid-
night Tuesday with 125 passengers.

San Francisco office of Kosmos Line received or-
ders from Hamburg headquarters to hold all ships
in port.

United States steamer Tennessee sailed last night
with $5,000,000 to $8,000,000 for relief of Americans
abroad.

Eastern railroads refuse freight for export, and
notify western roads not to send goods consigned to
Europe.

Officers of the Panama Pacific Exposition say the
European war will not postpone the opening of the
exposition.

The Brooklyn Eagle is endeavoring to charter a

steamer suitable to bring stranded Brooklynites
home from Europe.
American bankers are unanimous in deciaring that

the strain has been relieved here. and there is abso-
lutely no cause for alarm.
Imports to June 30 including 9 months of new
tariff, totalled $1,593,925,487, an increase pf $30,917,428.
Exports fell off $98,822,000.

Senator MacCumber, of North Dakota, intrcduced
resolution in Senate, propoging that the President of
the United States offer mediation.

Secretury Garrison says ships will be sent to points
of embarkation in England and on the Continent for
transportation home of Americans as soon as poa-
sible.

Represcntatives in New Orleans of English, Ger-
man, French and Austrian steamship lines, have de-
cided to suspend shipping from New Orleans to Eu-
ropean ports within active war zone for the present.

EVIDENCE OF PUBLIC'S

CALM STATE OF WIND.
Chicago, Auguct 5.—Banker John J. Mitchell said
to-day that one striking example of the public’s calm
state of mind is the fact that over $200,000 was de-
posited Tuesday in the Illinois Trust and Bavings In-
stlitutions. )
President Ilawson, of Union Trust, says:—*“We have
not noticed the slightest gign of uneasiness and, where
loans have been promised, we are making them as if
nothing had happened.”

BANK OF ENGLAND HOPES T0
REDUCE I3 RATE. FRIDAY

London, August o.—Lloyd Geors announced Lhat
ihe Bunk of England notes for 10 shillings and for £1
would be avallable Friday. About £38,000,000 of thesc
notes will be the first issue and n(t}crwurd they will
be sent out gt the rate of £3,000,000 a day. Postal
orders will e made legal tender on the same terms
as Bank of England notes. The Chancellor said the
Bank of England hopes to reduce its discount rate
to 6 per cent. on Friday.
SHIPPING GOLD TO HELP

' AMERICANS STRANDED ABRJAD.
New York, August 5.—The Bankers’' Trust (Comvany,
which is handling the shipment of gold to Eurous un-
der auspices of the government to ald tourists abroad,
bas rvceived n request from many banks in Boston
and other cities to the effcct that they wish to pari!
pate in the movement to satisfy the demands of cus-
tomers abroad. In all probabllity considerably mors
gold has to bé ehipped abread than the $35,000,600 al-
ready to go by the battleship Tennessee.

GERMANS ARRESTED. .
London, August 5.—A number of Germans arrested
on charges of edpionage, were 2rraigued to-day and
remanded for a weelk.

lnsnfﬁcia!hhr and Current Copper
Market Conditions Likely to
Enforce Stop

HIDDEN CREEK SMELTER

Efforts Have Been Dirscted Toward Cencentraling
Temporarily on Operations at that Point—=Depar-
ture of Hungarians and Austrians Depleted the
Working Forces.

Grandy C Mining, & Power
Co, will put into eflect a drastic curtailment of pro-
duction. This, in brief, will probably result iu the
cessation of opcrations at the old miné and smellor
at Phoénix,

Efforts of the min nt will
temporarily on operations at Anyox where the new
HiGden Creek smelter has been in operation singe the
middle of last March.

Word has already been sent to the miné by the New
York management to wire quickly tho status of con-
ditions and outlook for tho Immediate future. Upon
receipt of reply in the East the old property will close
its plant.

Insufficient labor and current copper masket con-
ditions lod the directors to take the steps noted. Hun-
garians and Austrians constituted a large part of the
working force, and with the outbreak of war hos-
tilitles they made preparations to go back to Europe.

Working Force Reduced,

The result was that the working force was re-
Guced to a& number that could run only ope plant,
and it was decided to keep the new smelter at An-
yox in operation, as it could produce copper cheaper
than could the Phoenix plant, and would, further-
more, give the miné management oppertunity to tune
thé Hidden Creek furnaces up to capacity, grade and
mixture of ores.

With coppar metal below 13 cents, the Phoenix op-
erations have not been showing much profit. The
July cost is understood to have been reduced below
10 cents, but that was lower than usual.

On the other hand, the Anyox operations have been
profitable almost since the first furnace blew in. At
the moment all three furnaces are in operation at
the néew smelter, but capacity has not been reached.
June pro@uction of the old smelter was 1,757,660
pounds of copper, 36,462 ounces of silver, and 8,431
ounces of gold.

Granby’s Copper Output.
Copper output of the two Granby plants has been
as follows (pounds):

Phoenix. Anyox. Total.
January .. .. .. .. 1,798,840  ...... 1,793,840
February .. .. .. .. 1,661,212  ..... . 1,661,212
March .. ,. .. .0 .. 1,775,862  ..... . 1,775,852
April .. .. .. .. .. 1,692,102 440,767 2,132,869
May .. .. .o 4. o. 1,669,334 773,960 2,443,294
June .. .. .« 1,757,660 949,085 2,706,695

No decision has yet been reached by the directors
relative to the next dividend, but with the sudden
disappearance of demand for copper and one half of
its plant shut down, the board will have much to take
into consideration before declaring another dividend.

MR. BLACKWELL ELECTED

Mr. Kenneth W. Blackwell, vice-president of the
Merchant's Bank of Canada, has been elected to a
seat on the Board of the Canadian Car and Foundry
Company, Ltd. !
Mr. Blackwell was formerly vice-president of t he
Canadian Steel Foundries, Ltd., which was absorbed
by the Canadian Car a couple of years ago.
_—_——
POSTPONE FURTHER ACTION

ON ANTI-TRUST BILL.
New York, August 5.—On behalf of the Merchants’
Association of New York, William A. Marble, its presi-
dent, has telegraphed to Senators O'Gorman and Root
and to Senator Francis G. Newlands, chairman of the
Senate Committee on Inter-State Commerce, urging
that in view of the effect of complications arising
from the present Europcan situation upon our indus-
try and commerce, further consideration or action up-
on pending antf-Trust bills be postponed till a later
session of Congress.

5.

BOSTON ELEVATED.

Boston, Aug. b.— Gross receipts for Boston E:e-
vated for July made a fair gain of $24,400, or 1% per
cent. compared with $38,00, or 2.8 per cent. in June
and $85,000, or 6 per cent. in May.
CARRIED $450,000,000 AMERICAN SECURITIES,
New York, Aug. 6.— It is estimated that the Olym-
pic, which arrived yesterday, is discharging this
morning $450,000,000 of American securities. These
securities were sold in this market before Thursday.
Frank A. Vanderlip, President of the National City
Bank, said to-day that arrangemenis have been made
whereby the banks will carry the securities.

SEALED - TENDERS addressed to the undersigned,

Tria

THE IMPERIAL NAVY
List of all Vessels—their tonnage,
horse power and armament

CANADIAN DEFENCE

24 pages of details. Names and loca-
tions of all Regiments

FOREIGN

In addition to innumerable facts and fi

676 pages. $1.50 in

Published on Dominion Day, Canada’s National

COMPARISON OF NAVAL CONSTRUC

THE IMPERIAL AUMY
Total strength of Regulars and Re-

EMPIRE DEFINGF:
« In Austrulia, New Zealsnd, South
Africa, and Empire of India
TION AND EXPENDITURE OF
NATIONS

gures about the Commerce and general

activities of Conada and the Empire

cloth. $1.00 in paper

Imperial Year Book, 402 Coristine Bdg. Phone, Main 4362

CONSOLIATED COPPER MINES

Management Has Set Upon 40,000,000 Tons as a Min-
imum Tonnage Upon Which to Base Mill Con-
struclion—Probably Have 5,000 Tons
Daily Capacity.

Boston, Mass., Aug. 5.—The chief work of tho Con-
solidated Coypasrmines Co. managemant, for the past
few months, has been the develoy ment necessary to
putiing into sight ore resvrve«, which on April 30
last were rep:rted at 21,624.236 tons of 1.158 per cent.
coppér Substantial tonnages have s'nce b en added
to reserves, although not sufficient to warrant erec-
tion of a mill.

It I8 understood thai the m'ne menagement haa sct
upon 40,000,000 tons as a minimum
which to bage mill construetion

tonnage upon

ard indications now

tho~énd of tho summer.

The old Coppsrmines property has be-n a factor in
increasing ore reserves so that the Giroux mine has
not been entirely depended upon in this direction.
The new Ely Central property, now under Consoli-
dated Coppermines control, may eventually add
quotd to the tonnage of the combined properties,

The subject of building a mill has not been finally
settldd by the directors who, following suggestions of
the mine management, will try out a
mental mill for the purpose of
methods for handling the ores. Before starting this
experimental plant, however, the Consolj-
dated demonstrations with a flotation process will
be observed.

its

10-ton experi-
determining the best

Nevada

Prdliminary negotiations were at one time entered
into Wwith the Minerals Separation Co., but the Butte
and ﬁuperlnr declsion, adverse to the Mineraly Sep-
aration Co., has since caused the Consolidated man-
agement to. halt its negotiations.

Girbux continues to be the only shipper of the Con-
solidated group, and thiy through no effort of ity
own, as Nevada Consolidated, in opening up its rizht
of way to Liberty Pit across Glroux ground, ope
a steam shovel and delivers to Giroux the

ratcs

ores thus
extracted. This ore, under the smelting contract
with Nevada Consolidated, sti)] Boes to the Steptuc
valley smelter and will continue to do 80, ut least until |

the terms of the contract, which expired in early
June, have been fuifilied.

of 900 tons of ore daily.

This called for a minimum |
During

June there were

| shipped to the Steptoe plant over 80,000 tons of Gi ‘ %
roux ores at compared with but 10,000 tons in ,"nn)l‘\l

of thé preceding months.

Should the final decision of the Consolida

agement be to erect a mill, it will be of

5,000 tons daily capacity. Such a plant, if started !n[

8eptember next, should he ready for operation :I'lr.m,‘

1915. Until such steps havc been decided upon l!]vrv:[
|

ted muy:-l
probably

will probably be no further attempts to finance
solidated Co. beyond the necessary month-to-month |
development expenditures.

Con-

WOULD ISSUE $100,000 000

New York, August 5—Comptroller of the
Williams, after a confercnce with the bankers here,
said:—"The !{hances of this country are in excellent
shape and there is absolutely nothing for
to worry about.

“We have the situation well in hand.
financial squalls in sight. All the currency that is
mecessary is in circulation at this time, the
$46,000,000, which came from Washington, and which
will go into circulation to-mourrow, will make matters
even more cheerful,

“The government stands ready on
fssue another $100,000,000 if occasion should demand,
but there seems to be no need for it.”

Currency

any one

There are no

and

short notice to

MARITIME: PEOVINCE SECURITIES

Quotations furstshed *y J. C. Mackintosh & Co.,

Members Montreal Stcck Exchange, Exckrnge Build-

and endorsed “Tender for Public Building, Shawvilie,
Que.” will be received at this office until 4.00 P.M.,
on Monday, August 24th, 1914, for the eonstruction of
the building mentioned.

Plans, specifications and form of contract can be
seen and forms of tender obtained on application to
the postmaster at Shawville, Que., and at this Depart-
ment.

Persons tendering are notified that tenders will not
be considered unless madc on the printed forms sup-
plied, and signed with their actual signatures, statinz
their occupations and placcs of residcnce In the case
of firms, the actual signature, the nature of the oc=
cupation and place of residence of each memler 6f
the firm must be given. '
Each tender must be asccompanied by an wccepted
cheque on a chartered bank, payable to the order of
the Honoyrable the Minister of Public Works, equal
to ten per cent. (10 p.c.) of the amount of the iender,
whith will be forfeited if thc person tendering decline
to enter into a contract when called upon to *do so,
or fail to complete the work contracted for. If the
tender be not accepted the cheque will be returned.
The Depariment docs not bind itvelf to accept the
lowest or any tender.

By order,

DESROCHES,
Secretary.

R. C.
Department of Public Works,

Ottawa, August 1st, 1914,
Newspapers will not be paid {or this advertiscment
if they insert it without authority from the Depart-
ment.—84965.

ing Halifax.)

INCREASING ORE: RESERVES

point to the putting into sight of that amount before |

AUGUST LIST

Municipal
Debentures

AND

CORPORATION BONDS

| Investors generally are secking the more
| conservative types of investmont, ard
i those having funds at present aro taking

! advantage of tho relatively low prices at
which such securities are now avallable.

SEND FOR AUGUST LIST

A. E. AMES & Co.

INVESTMENT BANKERS

UNION BANK BUILDING, TORONTO
Established 1889

PUBLIC NOTICE i« hereby given that urder the
hec Companies’ Act, Lettors 1*atent have been {awuy

3y

the Lieutenant-Gove * of the Provinee of
bearing date the Thirty-Firat Day of July, Incorpsra
8. G. Dixon, Advo T Wm Accourtant; A,

Calder, Manager; B ' ]
all of the City of Montreal, r the foliowing purpo ’

To earry on the buainess of imporisrs, deqjors In, end
manufacturers of paper, paper materiuiy, nnd niore pat-

W, Cray, U

ticularly, manufucturers of carbon paper of every Aud
and description;

To Import, mbnufacture and deal in Inks, l?'nowruln.
ribbons and accessories of every kind and dancription,

and all other materialy and urur.nn connected or in any

way relating to the manufacture, snle or use of writing
machines and typewriters;

To ncqulre or undertake the whole or any part of the
business property and labilities of any person or .come
p:ny carrying on business which the Compan

y iy
thorized to carry on, or possessed of, property sultkble

for the purposes of the Company;

To apply for, purchase or otherwise acquire any put-
ents, licenses, concessions and the like, conferrihg any
exclusive or non-exclusive, or limited right to wui or

ret or other information as to rm{’ invention
vy soem capable of being used for the purposes

omipnny, the nequisition of which may seem
Irectly or Indirectly to benefit the Company,
exorcise, develop or grant licenses in re-

1l
of, or

nect otherwise turn to account, the property,
rights or inforination ko acquired;
To enter Into partnership or any arrangemeént for

ring of profits, unlon of Interests, with any person
company, carrying on or engaged In any business in

which the Company Is authorized to carry on and te
acquire shares and securities of any such company;

To take, or otherwlse acquire and hold, shares in any
other Company having objects altogether or in part
similar to those of the Company or carrying on any
bhusiness capable of being conducted so as directly or
indirecctly to benefit the Company;

To do all things, excreise all the powers and carry

husiness incid tal to the carrying out of the
which th ompany s Incorporated, under
of “The kxcel Carhon Paper Manufacturing

with o eapltel stock of !{
of §100 exch
Ipal place of business of the corporstion wiil

0,000, divided intu

Date from the Office of the Provivcial Secrelary, this
Thirty-Fort Day of July, 191¢
C. J. BIMARD,
Deputy P:ovineiz)
Greenshield wshiclds,
Attorneys for The Excel Carbon Paper M(g. Company.

Secretary.

Cree

BANK OF MONTREAL

Dividend of

NOTICE is hereby given that
TWO-AND-ONE-HALI PER CENT. upon the paid
up Capital Btock of this Institution has been declared
for the three months ending 81st July, 1914, and that
the same will be payable at its Banking House In this
City, and at its Branches, on and after Tueeday, the
FIRST day of SLEPTEMBER Next, to SLambolders
of record of 31st July, 1914,

By order of the Board,

FREODERICK WILLIAM3-TAYLOR,
General Manager.

@

Montreai, 21st- July, 1914,

Banhsi— Arked Pid
Drit'kh I7orth Amner‘ca . 145
Canaiian Zank Cemme:ies ... 206 723
Monttral .. ..ceecene- “35 2 |
Nova Sentia .oce. oo van ven c0n ot 272 }
Royal Bank of Canada.. .. .. .. 223 i

Miscellaneous:— i
Acadla Fire Insutance ....... 100 5 ‘V
Acadla Sugar, Pref. 100 95 1

Do., Ordinary.. R 65 60 |
Brarfiam-Hendercon, Com. 30 25 |
Fast. Can. S8av. nnd Loan .......... 145 140 |
BASE, THUSK OO vove oo wisorasos 0o 163 138 |
Mar, Mall, Pref., with 40 pe. Com. |

8tdck Bonus 98 |
Mar. Tel. and Tecl. Pref. . 100
N. 8. Underwear, Pref. i3

; Doy, Com. .0 seies 35 29
Stanficld’s Ltd., Pfd. . 100 .
Trinidad Electric 73 3
Bonhds: —
Brandram-ITenderson, 6 p.c. .. 974% 2
East, Car, 6 PC. ...ccvvvencpee 100 95
Mar. Nail, 6 p.c. 100 <3
Mar. Tel. and Tel. 6 p.c. . 105
N.8.8. ard C., 6 pc. Debenture St 98 i
Porté Rico Tel. 7 p.e. . 105 150
Stanficld’'s Ltd., 6 p.c. 100 95
BANK CLOSED DOORS.

Chicago, August 5—Hyde Park Bark closed iis

doors Tuesday, with Jeporits reporicd about $150,000.

| ties while the
| tismacnts rannlag In the public Deess o'raidl Be so

ket Is being rsiablished for sw uchiez {renssstiens.”

MISLEADING IMPRESSION . :

New York, Aug- st &—Harag.an K. Evane, vicr-pre-
sident of the Aasscistion of ¢wnners of ocl: Kx-~
change firms, to-day fsued “2e ‘ollowing fatemant
o members of the Asso¢intion:--

“In order not to create u ralslesding impression
that the Btock Exchange firm3s are deaing in sepuri-
Exchange is closed.  Your board of
COversors urge upon iis membershiy Lat sach tulver~

wordz-d ag not to cause the ved rstsnding that amars o

NORTHERN OHIO EARNINGS.

Northern Ohfo Traction Corapany's Junc gross in-
cressc, $2:3,002; net af'er tax, increase, $93,286; sur-
after churyes, decrease, $714; six mionths' grws, in-
crease. $28,063; 1et aficr tax, inciwese, $-8206; sur-
pius afier charges incressc, $6A175.

CRAND TRUNK EARNINGS.

The Grand Trunk Railway oyst-m's umiric ear:-
ings from July 3¢nd, to sle«i, 19'4 are a8 £ 11 ws:
1914 ... §1.607, 014
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