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1 Se ities Are Offered for Delivery
4 seﬁ:nl!l::son They Should Not
Be Received.

L ™ LROKERS ARE DIFFIDENT

f Stock on the Olympic
rtion That the Amniount of o »
A”"’Ro'achu the Sum of $100,000,000 is Regarded as

Absurdly Exnggarnerd.

New York, August 4.—The 'spirit of rigid adherence
fo the rules of the Stoek Exchange, has been shown
in a number of ways since the Exchange decided to
close on account of the war, many nouses refraining
trom doing things which under a liberal interpre-
tation of rules they had a perfect right to do.

Several firms, for instance, thought the rule sus-
pending deliveries until further notice prevented them
from receiving stocks, whereas, such is not the case.

If a house having stock to deliver offers to make
delivery there is no reason why the other cannot ac-
cept delivery if it is ready to make the [)ayrf\enz.

Many deliveries have been made and it is estimated
that within ten days or two weeks all the deliveries
e been made on Thursday's trades, and the

will hav
whole situation closed up.

SPECIAL DELIVERY IN STOCKS.

New York, August 4.—There have been rumors that
the Stock EXchange would make arrangements for a
on steamers from
the Olympic, due

special delivery in stock arriving
Europe heginning with those on
here within the next day or two.

Reports of special arrangements for delivery of
those certificates are unfounded.

In regard to stock sold by Europe, matters will re-
main in statu quo pending the re-opening of business
on the Exchange, except that when a broker, who
bought stock is ready to accept delivery and pay for
cestificates, the delivery will be made to him.

The stocks will be deposited in trust, and it is ex-
pected that the deliveries will proceed slowly as is
being done in the case of stock sold for home Ameri-
can account before the exchange closed.

According to some of the rumors current the
amount, of stock on the Olympic is close to $100,000,-
000‘.' ,Timl is absurdedly K exaggerated, the actual
amount of stock on board the vessel being only a
comparatively small fraction of the figure mentioned.

AW BOAT WITH ALLONS
N 500D ETURK O AMEREG

Owners of Kronprinzessin Ceclie Feared to Run the
Blockade-of British ‘Vessels Now Reconortering
in the North Sea.

Bar Harbor, Me., Aug 4.—Among the few passen-
gers to land in Harbor were Henry R. Penncll,
and Waiter S. Hammond, both of Portland, Maine.
“We were 300'miles off Plymouth iast Friday night,”
“s#i@ Mr. Pennell. “When a wireless came from the
Steamship Company for the captain to make the
nearest Amecrican

Jar

port at once,

“The captain was warned to use the greatest m}cm!
and to be on the lookout at all times for English bat-
tlesfiip."’ With $10,000,000 of gold on board, you can
Imdgftid what excitement there was among the pas-
sengers. It was 10 o'clock at night when we received
the wireless.”

_»Thoulim-r carries about
cla 950
“safks.” Local
lof‘wanling,
Structlons,

Mr, said: “On Saturday, August
Ist, passengers noticed on the chart a poster
ing,

150 first class, 354 second
3,600
the

and steerage passengers, and mail

was offered mail for
and telegraphed to ‘Washington for in-

post office

Pennell further

say-

“Returning very far north.”

The captain told the passengers that in case all
excited, that
On Saturday

painetd black, to look like

lights were extinguished not to
they were

get
still going very far north.
the tops of her stacks were
the Olympic,

“On Sunday, August 2

Wi 2, weather was fine,
13

ht the ship wasg darkened, not
thicl: fog cume
did not reduce
8218 say. Phe ship was Lept dark,
badly frightencd, ang
the captain, requesting
reduce Speed, which he
“On Monday,
ship wag still going
blowing. Late th
unknown vyog;

In
a light on her,
evening.

the
A
The eaptain
horn,

up in the early

speed nor sound his passen-

Passengers were
of men went to
start his horn

committee
hint
did.
August 3, the thick fog held, and the
very fas but her horn was
at day the liner was chased by
. pre

to and

an

o e su.m:lhly.z\ British warship. The

o ki F) until the liner put in here at mid-

S 1 e -l.,(-rn sent bags of telegrams and mail,
% friends where they are, Only newspaper

Were admitteq on hoard the ship.” sl

CECILIE wiLL RETURN TO NEwW YORK,
New York, August 4—
imﬂprinzessln Cecilie w
e
th;:;:ﬂ::rfa;einr::;‘:xcept under special ruling of
;\XL;CDYX:::”M brobable that the,Ceéille will return
il coum, 1As she sailed from this port her pas-
et g ‘:; re-landed here upon notification to
Vhs (_here : Malone, The bonded eargo or that on
il Sy ci z:.drawhnck could be kept on board in
3 il cu: oms officer, designated by the collec-
N “hf:: u'pon request to the collector could
lfditponl o € and placed in bonded. warehbuses
s %y .ppfres'. It the Cecilie landed her pas-
ere it is altogether probable that any
easury department permitting

‘ll'ecl!l Tuling of the tr
act i

Will also provige for replacing the ship’s car-

oms official,

Under customs laws the
il be unable to land her pas-

to

B9In charge of o cust

; e S T
YNOkORDER AFTER 1.30' P.M. DAILY.
A or] :
g .rl:udgusl 4~—The New York Cotton Ex-
L ';ne;hat in order to enable liquidating
T on same day ‘as made, voluntary
3 Tecelve no orders after 1,30 p:m. daily..

IOURNAL 0K OBMMIRYE ToiRsDAY]

at Point Are Endeavoring to Get Their
to 'len Up Stocks and These Efforts
Are Mpoﬁng with Fair Results. 3

i x ‘»(Spo'eh] £0 The Journal of Commerge.)
Toronto, Ont, Aug. 4—The usual routine meeting
of the Stock Hxehange was held this morning, and
the daily adjournment was ordered. %

The bringing together of the members served the
usual bprpo_u of affording them an opportunity for
a general dlscusﬂpn of the sliuathm.

All brokers are endeavoring to get their clients to
take up stocks and their efforts continue to méet with
fair resuits in this direction.

The members of the exchange are exceedingly ap-

preciative of measures taken by the Government to
protect Canadian ' financial institutions. The
creased privﬂégcs accorded the banks are regarded
as making for a greater degree of stability
these perilious times.
Business generally continues quite up to the aver-
age, the ability of speculators to protect their hold-
ings having rather encouraged the Street, and a more
hopeful view is ‘being taken.

in-

W. H. ARDLEY,

during
Recently Appointed Comptroller of the Grand Trunk.
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NUCLEUS OF NAVY.

O —_—
The following telegram was sent to-day to

the Hon. J. D.

'NOYA SCOTIA STEEL’S OUTPUT

The

Hazen: —
O )
O Hon. J. D. Hazen,

Minister of Matine,

output of the Nova Scotia Steel and Coal

Tons Ottawa

Ore mined of e

Ore shipped
Coal mined
Pig iron ...
Steel Ingots

50,652 In event will be glad
i éntfting Nova Scotia
fishermen for coast defencesin patrol boats and

)
O

O stilities,
O

(5]

O small craft.

O

O

O

to use

S4,13¢ influencé™and : is

71,181
F. WILLI ‘\)I WALLACE,

Editor Canadian Fisherman,
SETTLEMENT MAY BE MADE. e
New York, Aug. 4.— Following stalement has heen
issued by Geo. W. Elly, Secretary 3

COLOVOOO0OOOVOVOLOOOO0OOOVOOO OOV

Company in the month of July is as follows: /

of the Stock [ox-
change, to-day: “Special committee of five appointed
to consider questions connected with the closing of
the exchange, state that the resolution of the

govern-
ing committee suspending deliveries until further
tice does not mean that settlement may
by mutual consent wherever fes
“Clearing of the exchan prepared
advise and sist, and inquiries should be
there.

no-

GTION L OF JSSTS I
AN GOLD FELES, LT,

process looking the
oldfields Syndicaté, Ltd
was held of

not be made
sible.
House is
th toward

windirg-up of the Canadian

as made in Another step In
person
r————— — was taken to-day when an awetion sale

MORE GOLD FOR CANADA

concern in the Consolidated
Ltd.

extraordinary

1.000 : hares held by ti

Smelting

ol
\
|

| Minin
At

and Company,

genera!
Mr. John
announced that a

just what it

the conclusion of this
New York, Aug. 4.— $1,500,000 additional in wold |
has been engaged for Lurope at sub-treasury by the | Hyd
Bankers Trust Company, and a total of $1,600,000 has
been engaged for to Canada. The
withdrawn by the Bankers Trust Company, $5
n all, be to
cruiser Tennessee for
ers.

meeting of ‘the sharcholders in the former,

the seeretary of the company,

satisfactory figure had heen obtained but
Id | v

ipment
000,000

state at the moment,
an effort,” he explained, “to
Co. all the

if we

was unwilling to
“\We

av

are now making

is to sent take over
but

sale satisfactory

Europe to-morrow the the Consolidated Smeiting

the relief of American travell-

on

properties of the Goldficlds Syndicate, are

msuccessful in th negotiations

EUROPEAN BANKS RAISE RATE. 0

however

1 shareholders will have been made.  Our desire,

ul the

is Lo get rid of wssels at once.

Vienna, Auvg. 4.— Austro-Huugarign bank advine-
ed discount rdte to $ per cent. —
Brussels, Aug. 4.— MORATORIUM IN UPUGUAY.
aas been sed from 6 per
Chris Aug.
-0 raise its discount

Bank of Belgium disconnt ratc
ent. to 7 per cent, t
morator-

general

Stock

Mortevideo,
il Aug

and banks are

iania, 4—Norwegian
rate to-day
Copenhagen, Aug.: 4.— of discount
f Denmark is expected to be raise d
cent, N

bank is

[

g 1 Lruguay, Aug. 4.—A
i expected || o 0N} been declared. Ex-
1% per ceut.

of
to-day to 7

o1 closed.
Rate Bank

MONTREAL TRAMWAYS ANNUAL

per

s ilstldi e
TR

GOLD TO BE RETURNED TO
New York, Aug. 4.

Lloyd Line state that ordinarily a

SHIPPERS.
North

shipment o.f

formal w procecding it the annua!

—ORICIATS Gy o =
ficials 01 German 12 of the Iramways Company, which

was leld at
Very few of the
the latest
stron;;

The

follows:

told
> noon

ile any other class of freight when brought back, is

chiolder

veld

s turned ot

“eturned to the shippers, at whose risk it was con in war pments  ben ufficiently

signed.
LS to overshadow everything clse

TO TAKE RELIEF FUNDS.

Washington, August 4

re-elected
W

Board of Dircctors ar

Itohert,

existing

E. A president; MeConnell
wd W
Finley, J. M

e W

Armored cruiser Tennessee lson,  vice-president

Melntyre

«

How
Wilinm ¢
Melntosh

vice-president: |
M. Wilson

I7o | L -5 (%

has been selected by Navy, Department to take relief Hon. J.

funds abroad. (Geo. ( ter Ross

= The these column

TWIN CITY MAKING LARE |
GAINS N SURPLUS EARNINGS

Practically Certain That Company Will Eearn at Least
8 Per Cent. on its Common Stock for the

pablished
dis

annual report as in

wis adopted withont ent

the I'resident of the company

Mr. A.
ittention o the

” vesterday

the local traction con-

all

Irew fact that

cern. was now in cllent shape to handle the

transportation that was offered
Mr
ind
All

The

vole of thanks to the Board

J. Shaw moved a

was sceconded by Mr. J. L. Perron

the exccutive officers were reappointed

crvices of the directorate during the year cost

Current Year.

the $32,000

Mr

company
R.

T ~ . 3 . / mnder Stewart was reappointed audite
Twin City Transit Co. is making a better | Alexinder A " tuditor

showing in earnings for the current year than :x]r[
most depending
railway for
1914 the surplus, applicable to dividends on the com-

Rapid
BRAZILIAN GOVERNMENT DECREES
HOLIDAY.

any company entirely upon street

transportation its revenues. For .June,

Rio Brazilian government  has decreed

holiday

Aug. 4

mon stock after all charges including depreciation and A ;
Augus

ot " to
preferred dividends. gained June 30, 1914, there was a

CPAS BA0S5 IN JULY DECAEASED
BY S1514.000, OR 13 PER CENT

gain of 16.51% the first six months of 1913

In 1913 Twin City Rapid Transit earned a surplus
of $1,538,255 for the
centage of grain for the first six months of 1914 is
carried through the full year the should
earn for its common stock a surplus of $1,7 220. In
1913 there was $20,100,000 common stock outstanding
and an additional $1,900,000 has been issued this ,\'c:n:’
making $22,000,000 common stock. The of
the new stock was issued as of date of July but
it may all not be dividend bearing until March 1?._]‘
1915, 'when the final instalment from is
due,

The estimated surplus of $1,792,220 for 1914 would
be equivalent to 8.14% on the $22,000,000 stock or to
8.91% on $20,100,000. It is now practically certain that
Twin City will earn at least 8% on its common stock
this year. Dividends of 1% p.c. quarterly are being
paid on this stock and while there have been rumors
that something might be done towards an increase
it is not expected that any such action will be taken
in the present year.

For the six months ended June 30,
were $4,617,663, an increase of 76 p.c.,
and maintenance expense of $2,386,708,
10.18 p.e. "Net earnings were $2,130,845,
p.c. Taxes for the six months were $290,086. and in-
terest = charges $489,204, both practically unchanged
from the preceding vear. Preferred dividends were the
same in both periods and the depreciation and renew-
al ‘charge for the first six months of 1914 was $472,-
766 as compared with $522,811 for the first six months
of 1918, a deerease of 9.57 p.c., leaving the surplus,
available for aividends on the common stock, $72,288

over

its common stoc in case per-

company

P. R.

or

reported

12.7

For the last ten days of July the C.

majority a decrease of 2000 1n Zross carnings, per

15, cent.
The

lows:

returns the. month by weeks were as fol-

subscribers
Dec.

$357,000

319,000

1914

343,000 $

| 1st $2,700,000
2,604,000
508,000 376,000

2,643,000 462,000

2nd 285,000

2,232,000
3,181,000

$1,514,000

$10,041,000
ate decease for the month was $1,514,000,

Total

1ggTe

APPOINTED RECEIVERS.

August 4.—Judge of the United
has appointed receivers for S.

gToss earnings
with operating
New York, Hann,
States District
H. P. Pell & Company, under a joint bond of $50,000
Recelvers are J. R, Hartfield, of the law firm of White

Theo. H. and. Arthur R. Marsh.

an increase of

a gain of 3.22 Court

and Case, Price

FOREIGN EXCHANGE

Trangggtions Ju foreign ex-
Sterling cables

franc cables,

New York, Aug. 4

change were few,.and in small, lots.

" fJune 30, 1918, a gain of 16.51 p.c

were guoted, ngmina at 6.25 to $6.75;

as comparéd with $662,866 for the six. months ended
; : 31% to'4, and mark cables at 101 to 103,

1
the interest

MUNICIPNL BONDS
LOGIEAL INVESTMEN

Commitments in Stocks or Mercllauj
dise Should be Made with the |
Utmost Caution

INDUSTRIAL BIDS lNACTIVE 3 ) bank issues Letters of Credit negotiable in

all parts of fhe world.
g "
of Industrial Revival, Recently" Visibie in Chusff This  bank chas 127 branches throughout the

ada, to Position of Depression from Which W, " I'minion of Canada.
Had Expected to Emerge. ; 3 .

War in Europe Will Greatly Reduce the Beginni

s,zVINGS BANK DEPARTMFNT
at cach branch of the bank, where money
§. may be deposited and interest paid.

MONTREAL: Cor. St. James and McGill' Sty
BRANCHES: St. Lawrence Blvd., Maisonneuve.

Me: Greenshields and Company's monthiy e
view of the chicf matters of current interest i t‘:mnj
lian financial affairs says;— l
When it war between Mexico and the United State
April our renders
tering a period which internatiahal
the normal expectations 4 toy)
fairs were subject to revision, <
timstances this principle must be kep. I
=sible modifying factor in any cunshh»ru-f’
In the former case the threaten-
When this appears the
wetualities hehind the present thunder cloud will s ¢~
at the probahill . §

was imminent in last we warned

hat wi n

war might he a facto

he course of

resent cin

nind as o

don of the future,

ing war did not take place. the Lieutenant-Governor o s
bearing date the Thirty-First Day of July, dHootporating

8, G. Dixon, Advocate; Wni. Taylor, Acebuntan [+ X

Calder, Manager: B. McCully, Clerk, an M ¥, Clerk,

¢ll of the City of Mgntreal, for the.fol OWINg. puUrposes:
| To carry on the business of importers, deajéesin, and

nanufacturers of paper, paper materials, an: monr\ .

teularly, manufacturers of carbon paper of every kin

and description;

To import, manufacture and deal M lnk:( (Iype'rlﬂnf
ribbons and accessories of (z\'v‘r" kind an luorlxuon.
and all other materials and articlés connseted orF i any

wiy relating to the manufacture, sale or use 6f writing
machines and typewriters;

To ncquire or undertake the whole or any part of the
business property and lHabilities of any person or com-
pany earrying on business which the Company s n\i-
thoriged to carry on, or possessed 'of, property suitable
for the purposes of the Company; it .

To apply for, purchase or otherwise acquire #ny pats
ents, licenses, concessions and the like, coh! [&i'ni.nz_
exclusive or non-exclusive, or limited righty i,
any secret or other Information as to any' invention
which may seem capable of being used for the purposes
of/the Company, or -the acquisition of which may. seem
cmoulated directly or Indirectly to bendfit the Company,
and to use, exercise, develop or grant licenses in re<
sy ut of, or otherwise turn to account, the property,
rl‘- nta’or informatiofi so acquired;

{0 enter into unrlnersh}p
gharing of profits, union of Interests,
br gompany, carrying on or engaged in in
which the Company I8 authorized to carry on and to
{fequire shares and securities of any such company;

r'o take, or otherwise acquire and hold, shares il any
emerge o her Company having objects nlm[nlﬁar or in- part

slmflar to those of the Companhy or m-rrylnf oh any
bisiness capable of being conducted so as directly or
y directly to benefit the Company; ot
evident Wil pg do all things, exercise all the powers and garry
IFutape, wh @ any business incidental to the carrying out the
bl Bjects for which the Company I8 incorpora un
33ible

a0 name of ‘“The Excel Carhon Paper Manuw ring
t ) “Inpun)'," with a capital stock of $10,000, div into
#0 shares of $100 each, ’ 'ﬂ
(T'ho princips 1 place of business of the norpolf; jon will
Biciat Montreyl. L
Date from the Office of the Provinélal Seorethry, this
Mhirty-IMrst Day of July, 1914,
C. J. BIMARD,
Deputy Provincial Hecretary.

Greenshields & Greenshlelds, G ;i
Attorneys for The Excel Carbon Pdpet Mfyg. Company.

e

[C

LU

;  PUBLIC NOTICE 1is hereby ﬂ\’ren that under the Que~
nec Companies' Act, Letters Patent have hoen lasued by
the Province of Que
13

hive hecome known; least

haps

vill he better known.

Whatever takes place In this crisis it should he
lerstond that nothing short of a drastic readjusin p
f the

nid-Furepe in

position of the Slavie and Teutonic elements 14|
relation to the countries involved wi|
The of is in
unstable equilibrium, left so by the Bal
hich did nothing to settie the complex dird
the Balkan
interests of ae
as

lear the situation peace Burope

conditio
Kan war, w
the

conflicting elements

the

ieulties in

the divergent

The

tates mselves or

uropean 'owers in those Slates WAars wet
economi <
might scitle ‘the
Europe and make for perma+ent

foretold

utile diplomatically as they wasteful
ally

alance of

were

Another war and might not

power in

can he f
further iSuropean war, unless absojuiely
of the world ond

recently|

that cannot be Lut it re-

eace;
old that
ocalized., will paralyze the markets
the of
visible in Canada, to the position of depression fromy
to

any
w | par!
any business
industrial vevival

reducc beginnings

which we had expected

Urged to Liquidate.
When, at this writing, it had become
that

indertook at once to advise

18 actual conflict was possible iy

generally as p
the

hose holding speculative positions in market

iquidate until the Buropean affair should have heq

nde
bd

unfavor:

The situation to our mind was this:
the

materially;

cleared

most favorable conditions market could not

axpected to advance very under »
s possible for stocks to fall many
v}

hd

ible conditions it w
While we did not
powers was probable,

oints. belleve that a war iny
¥

ing
mere

the great nevertheless
dility of such a thing made it wisdom op

for the tink

MIATIVE PROVCE SECUAY

Poss
the part of speculative holders to sell,

heing at least.
The
\ffairs
lefinite developments one was

trend

position in Canada, so far as, purely domesti;

concerned, is at that point where very

the other

are
Quotations furnished by J. C. Mackintosh & Co.,

Wil aé-
Mémberk' Montreal Stock Exchange, Exchafige Bulld-

of

ermine the future We speak particglarly

he crop, which at this writing may be marr ing’ Halifax.)
Banke:~—
British North Ameériea ..
Canadian Bank Commerce
Montreal ..
Nova Scotla ,.... .. ..
Royal Bank of Canada
Miscellaneous:
Acadia Fire Insurance
Acadia Sugar, Pref
Do., Ordinary..
Brandram-Henderson,
(Can. Bav.
[ast. Trust Co. s cois aw
Mar. Nail, Pref., with 40 p.c. Com.
Stock Bonus
Mar. Tel Tel
N. 8. Underwear,
Do.,
Stanfield's Ltd., Pfd...
Trinidad Electric ..
Bonds:—
Brandram-Henderson, 6
East. Car.,, 6 p.c.
Mar. Nalil, 6
Mar. Tel. and Tel
N.B.8,
Porto Rico Tel. 7
Ltd., 6

d pr made

Bla.
145
1412204
280

1 380
221

Asked,
160
206
236
262
223

n the near future. It is unfortunate that as yet there

s no really efficient Government organizatioh which
veeur
West
Nuorth

are

:nt to the country at frequent intervals
the

an pi
ite estimates as to yield expectations, In
he southern crops will probably not be good
rn crops are excellent In the east conditions

‘air.
95

95
60
25
140
168

100
100
65
30

Make for Higher Prices.

the fact that the world's crop

A favorable feature is
f wheat will
ear In spite of the humper yield in the

robably be something less than
I Com

U'nited State
Sast and Loan
Fhis will make for higher prices,  Furopean war will

iso make for higher prices in wheat, which is ahbout

he only do us.
Until, therefore, the
was taken a decided trend and until om

good it can
I’ref
Pref

course of international affairs
and
ricultural

cleld is'more definitely known, commitments in stocks “

Com.
caution
the
still

those with surplus or sav-

i merchandise should he made with utmost

Investors had best confine themselves to only

type of sccurities Municipal bhonds arc

for

lighest

the legleal investment

p.c.
ings.
The difficulties in

‘ed to little liquidatior

Ulster, while important enough
p.c.

and did not even seem to have
the

6 p.c

bankers 1
AL Debenture Stock..

been taken serfously by the Dritish or . 3
and C., 6 p.c

international markets. The mere possibility of war in ;
.C

than
p.c.

alarming to financiers

Of the

space to

lKurope was much mor § X
Stanfield's
good reasons
the chief

Power

wctual bloodshed in Ireland very

CRUISER TO CARRY $3,500,000 GOLD.
Washington, Aug. 4.—To relieve the plight of Am-
abross of the wear, the
was seriously considering a plan Lo
Europe, carry-

this we have hut the indicate
that affulr

essentially a matter of domestic

for

the involves no other and is

politics

Forty-fold Over Subscription. ericans stranded as a result
Administration
dispatch a fast
ing enough gold coin to meet thé needs of this coun-
's citizensg who are unable to raise money on their
‘heques and letters of credit. The amount of gold,
it is proposed to send, is $3,500,000, and it is/ready for

shipment

of to the French

loan

The the over-subscription
iovernment
f international finunces for so long, was more favor-
ible on. its face The forty-fold over-
subscription did not mean that an issue of forty times
have been placed with investors,

news

which had retarded the movement armored cruiser, to

than in itself. tr,

that amount could

Much of the over-subscription represented speculative | immediate

mderwriting by financial institutions and others. The
fect, however,
The Canadian Northern Railroad secured the excel-
of £3,000,000 4%

guaranteed by the

was dlstinctly ‘good. should buy securities on the strength of an expecta-
tion that he can sell them to someone else fof fiore.
The strict test of intrinsic investment merit is' a ne-
But, as we suggested above, no
one should buy ¢tocks until the foreign situation has
assumed a definitc form. By that time there doubt-
less will be some remarkable bargains, y

The municipal bond market was fairly strong and
quite independent of the difficulties in other security
markets. The industrial bond market is inactive. A
small issue of first mortgage fifteen year @'s of. the
George & Barker Salmon Packing Company, an' Am-
erican concern, guaranteed by the British Columibia
Packers’ Association, was offered at the pkice of 95
and interest,

ent price 93 for their debenture

Dominion
by
domestic

stock unconditionally
tocl iads y cessary safeguard.
Government. A similar loan will soon be made

he Grand Trunk. These loans will eusc the

Our borréwings in London last
month also included $5,000,000 4%'s of 1954 from the
Province of Quebec. This is to be expended on. good

situation somewhat.

one of the most worthy causes that provincial
axpenditure can take. of
roads in the Province of Quebec has retarded the eco-

roads
The deplorable conditions

nomic development of the Province and has contribtu-
ed the high cost of living.

Stock Market Demoralized.

much to
Money is Not Easy. g
Although the banks have comparatively large ve-
serves, money is not by any means easy. A'geners
policy of gradually increasing the liquid ratio and
the seasonal necessity for accumulation against the
demands of the coming crop movement does fiot §ive
the bankers much scope for commercial or 'li{ﬂ’tiutrlu
aceommodatiott, ' The June statement showed aboi
$137,000,000 of liquld reserve 11 Gl foats aliroad,
Aamount less than in May, bt ‘bh i in ! "ﬁq‘
4 bk o T

As this was written the stock markets were de-
moralized by foreign selling on aecount of the Aus-
tro-Servian relations, Declines were being registered
by those high-priced securities which had hitherto
stubbornly registered the natural tendency of the past
two years to reach the legitimate investment plan. De-
slines in high-priced stocks will duly lead to declines
in others, We have insisted many timeés that stocks
which are not selling to wield, on their present divi-

dend, a comparatively high-income return, should be

Until an actual boom is in progress no man

avoided. ious month for four years, £ i TR
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