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"Statist." In 1910, $7,160,000 was subscribed in August; In 1911, the amount
was $8,755,000; a year ago it was $9,720,000. For August of 1913, the figure a
$28,800,000. And tbis In spite of the aftermath from the Balkan war, the Bomne-
wliat disturblng Mexican situation and the continuance of worldwide comn-
mercial prosperity.

0f this twenty-nine million dollars, $15,000,000 lias gone to the colonies.
Oanada's chie! beneficiary was the Canadian Northern Railway, which made
an offer of short-term notes.

The amount of Britishi capital subscribed for new issues fromn the first of
January to the end of August a $900,000,000. The Colonies have had far the
largest Bliare of this, and of the Dominions, Canada stands first. And ail this
good fortune despite the fact that the year ends In a thirteen!

On and Off the Exchange
The Best in ifs HistoryMR. JOHN AIRD, as.-c.ant general manager of the Canadian Banki of

Commerce, bas just returned from the West, wliere lie lias made an
extensive tour. In an Interview lie declared that "The West will take

off the best crop la Its hlstory." 11 belleve," lie continued, "that there will be
90 per cent. of milling wlieat In this year's yield, whleh means that the farmer
will get ail lits grain ls 'wortli. The cropwill be harvested early and cheaply.
This wfll mean an early liquidation of debts, and tliere is a universal desire
tlirougliout the West to liquldate as mucli as possible of the lIabliles this
year. Tlie diminlsiied corn crop in the United States should result In ýa flrm
market for Canadian wheat, and wlth . reduced cost of production It lookis as
if this year would be an exceptlonally good one for the grain-growers. There
le now no serions danger of frost, and the first evidences of thie retura from
the crop la belng seen."

Mr. Ard was for some years liead of the western business of the Bank of
Commerce, -and therefore ls worda carry welght. Perliaps the most en-
couraglng thing lie liaû to say was wltli regard to, the progress the West le
inaklng in mlxed farmlng. Sald Mr. Aird: "In a few years va may be sur-
prised to, realize to what extent the moveinent towards mlxed farmag lias gone.
Withln a few years thie stock of the prairie provinces lias Ancreased enormously
and wAll account for a great deal of the consuxuption of this year's agricul-
tural output."

Once again, "You can faim some wlieat ail oof the time; You can farm ail
wheat some of the time; but you can't farm. ail wlieat ail of tlie time."

An Increase in Exporta
ABULLETIN from, Ottawa says that for the first four meonths o! the fiscal

year, the Dominion exported $16,051,000 worth of manufactured goods.
For tlie correspondlng period of 1912, the ainount was $12,659,000. In otirer
departmnents, exports sliow the samne gratlfyIng Increase. Tlie value of filih
sent out of the country durlng this four montlis was $5,032,000, as againet $3,-
748,000 for the samne period In 1912. -Minerai exporte shiow a marked Increase,
the figure la their case, for tlie four months referred to, belng $17,180,000.

New Canadian Itioues
D URING thiemonth of August, thiefoilowing flotatlons whch aré of ntr0 es
fIve per cents., five year notes at 981/ per cent.; Canadian Nortliern'Railway,
$7,500,000 five per cent., five year notes, at 98 per cent.; Northi Vancouver,
ROC., $484,500 five per cent. debentures, at 95 per cent.

Legislation for Loan Companies
W IIAEVERHon. Mr. White le net, lie ie, at any rate, a man who does

tig.The liet of government legilatton for tlie next session wll lu.elude a bill, whlch lie le preparlng, affeýctjlng thé Incorporation o~f trust and
loan companies. At present, wlien application is miade for legislation. cliarterlng
a trust or a loan company, the applicanits have to, work out their own salvation
before the House Coxmlitteeý on Banklng and Commerce, wbdch la gulded by
a model bill-so called.

The Government's intention la to standardize ail sucl i eglslation by the enact-
ment of a law whlcli wAll govern tlie Incorporation of trust and boan coin-
panles la mucli the saine -way as the Insurance Act governs tlie cliartering of
Insurance companies.

Next Week's Meetings
flURING the week, the Consolidated Mlnlng and Smeltlng Comnpany, and theDWestern Canada Flour Mills (Jompany will liold their annual meetings.

Enquiries
The Movement of Stocks
A N enquIrer wants to know wliy stocks moire Up and down. He eays liewants te be toid inplain words, witliout any teclinical teris lnvoiving

buill and bears and tlckers and so on. Stocks, like every ather niarketable4commod1ty, are influenced prlmarily by the law of demand and supply. What
puzzles the man lu the Street le that the price of stocks move up and down
wlthout any apparent cause. This, of course, is due, ]argely, to short seliug,
oalllng of boans by the banlis, and so on, But many people hiave got liold~ of
the idea th.at wlien a stock edumps, and almost lmmediately rises again, If
everybody liad botuglt, tliey could have sold at a handsome profit. This la flot
necessarily the case. The very fact of everybody's buylng would not neces-
sariIy ýboostthe price of the stock bouglit, It miglit; and At mîglit not.

Týake an example. A stock quoted at, say, 86, declines very rapldly to 80.
Almost lmmedlately it leaps up and touchies 90; subeequently slumplng again.
If that happened you would hear groanings and meanings on, the part of a
lot of people who are positive that Af tliey liad bouzht at. RO thAv viniAi hnir
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THE CANADIAN BANK
0F COMMERCE

Head Office : TORONTO

Paid-up Capital, $15,0O0,000; Resere Fuud, $12,50,000

SMl EDMUND WALKBIR, ON OO, LL.D., D.(J L.........resident.
ALEXAN\DER LA1RD .............. Geieral Manager.
JOHN AIRD .............. Assistant General Manager.

This banli daving branches in all the important cities and towpe in Can-
adas well as in the United States, Engiand and, Mexico, i& enabled to place

at Vhe di&potsai of its customners, unsurpased lacilities for bhe transaction of
every lcgitinrste kind0 of baxsking business.

Remnitting Money To Foreign Countries,
ARl the branches of 'his Bank are equippedito îsàue on application diraft,,

on Uic principal cities and town, in the world, p&yable in the currency of the
coun!try on which tbhey are drawn- fthat is diraf ta drawn on pointe in France
are nmade payable ln francDs, etc.)

These dlrafte provide an excel'lent meane of sendlng moniey ýto different

Security of Sa vinigs
I NTER EST at the rate of four and a hilf per cent. in

Spaid on sumu *mounting to $500 or More when
placed with this Comnpany for investmnent for a period of
3 to 5 years. Repayment of the principal with interegt
ig guaranteed.

18-22 KING STREET EAST -TORONTO

Mentreal Wiýnpeg Edmonton Saskatoon Regina

Your
Judgment-
Our
Knowledge

Your judgment may be
excellent - but your
knowledge must Le ac-
quired by years of eort.
Our knowledge of th-
markets and of the statue
of industrial enterprises
and conditions can be of
vast assistance to your
judgment in selecting in-
vestments.

Our market letters will
be of value to you.

F. Bl. Deacon & Co.
Nombers Toronto Stock Exohange

INVESTMENTS

97 Bay Street
Toronto -Canada

DOMUIIOII SECURTES
CORPOlATION -LIPIITED

T.ONTOr M~Ot1Tr#iAL LONDON E?10.

6%- INCOME

Municipal a n d
First Mortgage
Industrial Bonds
to yield 6% are
f u il y described
in our Quarterly
List now ready
for distribution.

A copy of this lisI may
be had upon requesi.

Canadian Goverament Mumicip
and Corporation Bonds


