Eondan, Jan. 23 —Under a heading,
“The ﬂﬂ"lpit in Canadian Railway
-?uuutimm.‘ Financial Intelligence, an

soglish publication, says in the last is-
sue: “Another great slump has occurred
in Canadian. ratlway shares, Both Can-
adian Pacifics and Grand Truiks have
come tumbhing down scusationally. So
many ‘bulls’ of the former,shares have
been bitten this time that the speculative
confidence which has long been held in
them has received a severk shaking, and
will not bé restored in a hurry. There
1% no ignoring the fact now, that the
Dominion has at least reached a nomnt
where its progress must be staved for a
while. It must put its financial ‘house
in order.” -1t has got all the money that
it is going to gew for a time at any rate.
For a few months there will not he
much to ‘go for’ in Canadian raits”

Montreal Trust Issue

Montreal, Jan. 23.-=The 300,000 new
stock of the. Mootreal Trust Co., the
isstie of which was ammounced at the
annual meeting of sharehaolders recently,
will ‘be offered to  sharcholders at 150.
The stock is on an eight per cent. divi-
dend hasis at the present time and has
been quoted up around 175 in private
transactions. As the new issue will
double the capital of the company share-
holders will be alfered one share of
new for every share of old

——————

Steel Dissolution Plant

Montreal an., 23.—One of the ru-
"mors rlfcufatrd in connection with the
rise. of United States Steel -yvesterday
'u.:n to the effect that an :I.I‘.'H'g*..:-'u!u*::t
had been arrived at with. the govern
ment by which the United States Steel
Corporation would be split into three
different companies and the present smi
against it would be wathdrawn

Datch Money for Canndla

Montreal, Jan. 23—The 'Netherlands
Financial Corporation {or Canada wath
a capital of 2000000 tlorins (SRU0,KD))
has satrted business. The managmg di-
rector 35 L. D Sortuyn, the Canadian
advisory hoard being Sir D. H. MacMal-
lan, C. M. Biair and S. L. Patton. The
business of the company will 1_-4:* the
purchase of agreements for sale, invest-
T
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We Offer
ONTARIO
TOWNSHIP
DEBENTURES
TO YIELD
5 1-2 per cent.
ONTARIO

TOWN
DERENTURES
TO YIELD
b6 7-8 per cent.
WESTERN SCHOOL
DEBENTURES
TO YIELD
7 3-4 per cent.
WRITE FOR LIST

Brent, Noxon & Co.

Canada Life Bldg.

Municipal Debentures..

Sy .

pwmrand other hnancial transactions
i real estate,

B

A Half Miltion in Cloth Caps

Truro, X.S., Jan. 23.—3he annual out-
put of the Eastern Hat and Cap Co,
Ltd, is valued at $300400X), . The build-
ings of this fine factory cover an area
of 40000 square feet -and J85 persons
are employed. This is oue of the most
prosperous companics in Fastern Can-
ada, and manufactures 4 superior qual-
uy of caps, which have a ready sale,
not only in Canada, buot also in many
other countries.

Financial Notes

Henry FFord will starg work February
Ist on new $1,000000 agtomobile factory
in Pritsburg.

David Lorsch, of Lorsch & Company,
the well known  mining  broker, was
elected presidemt of the Standard Stock
LExchange, loronto, alter a“strenuous
contest,

The Hotel Rector company, operating
the hotel and resfanrant at New York,
has filed petitions in bankruptcy. The
Habilities are stated to- be $2.746,070,
with nominal assets in outstanding ac-
counts aggregating $106,/9

I. P. Morgan & Co. made the highest
hid fof fHloating the SO0 loan
sonrht by the Cuban government and
Probably will receive the award. J. P.
Morgan & Co, offered to take the five
per cent. Cuban loan at 94,

The Missourn Pacific notes maturning
next June and the stock have shown a
jick to a report that the
(youlds and Speyer & Co. had arranged
to pay oft any of the notes turned in
at maturity and to extend the remawnder,

New insuramee issued by the Imperal
Life Assurancé Co. of Canada and re-
vived during the vear ended December
Jist, 1913, amounted to $%.365.210, ex-
cecding the largest amount issued and
revived in nay previous year by $513,550
I'otal mmsurance 1n force was/ increased
to 42032377

HBethlchem, Steel Corporation declared
a dividend of 5 per cent, for 1914 on the
preferred stock out' of earnings in 1913.

The :ssue of SX0000 of six per “cent.
first mortgage gold bonds of Sheldone,
Ltd., Galt., are reported to be going very
well. The bonds were offered by the
Canada Scceurities Corpoaratien

FeS[TISe

Fmerald Echoes

Emersld, Jan. 20.—The iee in the
bay ia quite strong now. .J. Strain is
driving the mail. J. McUlelland and
W. . Meiiinnis attended the funeral
of the late John Clvde, at r:’ﬂﬂ.l’ﬂqﬂi.
). Reid iz hauling stonsa for a new
barn floor. The snow on the roads 15
gquite desp amd iulplm'ﬂ the highways
cannot e h'u#'ul”ﬁf. Mr. and Mra. H
Fowler have peturned dvom (Miawg.

Btate of Ohlo. Clty of Toledo, L
Lucas County. .

Frank J. Chenay makea oath that he
is senlor pariner of the Orm of . J,
Cheney & Co, doing businesgs In the
Clty of Toledo, County and State afora-
sald, and that sald firm will pay the
gum of ONE HUNDRED DOLLARS for
cadch Ahd. every caseée of Catarrh that
cannot be cured by the wuse of Hall's
Catarrh Cuye FRANK J. CHENEY.

Bworn to before m= and subscribed
in my presence, this é6th aay of Derem-
ber, A.Dx., 1586,

(3+al) A. W. GLEARON.
Notary Publle.
Hall's Catareh Curea 1s taken Intern-
ally, and acts directly on the blood and
muroys gurfacss of the svsiem. Send
[or testimoniala free
F. J. CHEXNEY & CO.. Toledo, O,
Bold hy all Druggiste, 75c.
Take llall's Family I'llis for consti-
| pation.

For the Investment of Trust Funds

Our list of Municipal Debentures includes the de-
bhentures of Belleville, Peterboro, Renfrew, Calgary,

/ Edmonton, Fort William,

Parry Soun |, Glace Bay,

‘Byduey, N.S., Ambherst, N. S.

Yielding From 5% To 6%

WRITE US OR CALL AT OUR OFFICE AND CONSULT US,

F. B. McCURDY & CO.

80-88 BROCK
Members Montreal

PHONE 1223
Stock Exchange.

H. W. XELLES, Manager.
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MORE REGULARLY
|
If Home Butter 1s Not to be Displacs

ed by lmported Article—d"rof. L.
A, Zufelt Deals With the Matter
and Points out things to be Pro-
vided For. )

trof, Zufelt, in gdealing with the pre-
seut condition of the butter industry
of Canada said: *“The demand of
our local butter markets has increas-
ed to such an extent that we no long-
er have buiter to export, but on the
other hand our imports’ of ks
modity are' increasing rapidly
by year to supply this increased  de-
mand. It is tial M we fully real-
ize just what effect this importation
of loreign butter ia going to have on
our local producers, apd it is well to
look into this phase of the situation
more closcly. o long as we were eox-
portera only . a small percemtage
of our output of bulter came
into compelition  with foreign
makes, Now, however, our ¢n.
tire production will be placed side
by sde with these foreign ymporis and
| am afraid will salfer by comparison,
amnd our success 15 holding our 'own lo-
eal market. will depend altogether on
our ability to not only maks us good,
but a superior quality Unfortunately
lin the past we have not always held
the most enviable position in regard
to the quality of our butter. Uhis
was partially if not altogether over-
psome when our whole milk creamertes
entered the field, but since the grad-
jual extidotion of these we are ugain
face to face with the prosposition of
h'i.nlli:ﬂg out, or at least holding our
OWNn against most AgETessive compet-
itors, with the added handicap of an
inferior raw material: with this  dis-
tinction, however, that wereas form-
erly we were competitors in a foreign
market with our best production we
will now be fighting for possession of
our own local markets where all our
grades, good, bad and indifierent, will
be in constant competition with. the
best of the foreign makes. It is quite
ovident that much of our butier will
not command the Mighest price and
will H”‘d“‘“}. grow in disfavor unless
we put forthe every ofiort to maintain
a standard, if not hetter, at least oqu-
al 10 the foreign imports. ;

“We must face the fact that our
butter has not advanced in reputation
aide by side with our cheese and for
s this fact we must find the chause be-
: fore we can :;[)[I!}' i rr-llu-ll}'. | believe
il we Just stop long enough to exam-
| ine carefulligthe conditions prevailing
at the present time, it will not take
uz lomg to come the conclusion

come-
vear

Ly

mie one. [ believe, and 1 feel sure ev-
ory creamery man will agree with me,
that the iarmers supplyving eream to
the creameries are handling thewr
crenim intelligently and taking
!H"Ill'l‘ cars, of 1t ln-:.':;u' than tll.H:.‘ lhd
some  vears ago: 1 also believe that
our butter-makers have more know-
ledge and are using more skill in the
| manmfactare of the butter than they
did formerly. Yoi, we are iaced with
the fact that the quality is not keoep-
ing pace with these improved condi-
tions. Now therse must he a missing
link somewhere in this chain and ]
think we neetl nol o very far Isfanre
! finding . W hen Cream gathering
creamarics  were  lirst being operated
the eream wasa -”~.|H"4.'I+'r1 to be dehver-
ed at least thred times per week, As
we all know, eosiz of labor, material,
ete., have increased rapully and” our
CrAADUeE; managers in unison with all
other ﬁ'r:l.m:fm'luqu,

Il

in  endeavoring
to lessed as much as possible the eost
of mamiaeture cams {o the eonclusion
that this cost could be materially low-
eredd by hauling the cream’ leas. . fre-
quently and we now find that whereas
hauled three times g
weak A lew vears ago it is now being

I|||' CMEan wns

ol baulcd only twice and in magy cases

|J-ﬂ|', LT I |hr ‘-‘.'l"l'i'-. l I'u'l'l" CAn I}I-" (AT
doubt but that the good accomplished
by the oducational work of our in-
structors towards a better cream sup-
Ely bas been largely pullified by this
practice. of lessening the number of
l:h 1i||.l"r-|1H .III § 'l'-l"'-'l{. Ty 11“" Creamoery
and mstead of this edagitional work
having a beneficial effect 'on the gual-
ity ol the butter, it has madfe
us¢ of Lo lessen =omewhat the cost of
haulage angke the eream ns n sonse-
quence has not been delivered at the
creamery in any better condition than
flormerly., In short it i= a clear case
of a sacrifice of quality jor a doubd
ful nm'ing in cost of manufacture, I
feel that I cannot Loo wtrongly con-
defnn this practice, which is perhaps
the most prevalent one in all lines of
dairy produstion.

“1 mght point to the raowl stride,
made by some of our sister provinces
in raising the standard of quality of
their butter . from the lowest® to the

i'lrl-'l"||

=
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MUST DELIVER ' THE CREAM |

1

that the trouble is largely an econo- |

=
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All

Splendid
Year,

Greatest

Surplius
Earnings.

Interest
Rate

Increasing,

hku o |
Over

$62,000,000.

Assurances p
Now Over '

$153,

Payments To
Policyholders.

Factors
Favorable.

Y
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IMPORTANT FACTS

FROM THE

SIXTY-SEVENTH ANNUAL REPORT

grame

CANADA LIFE

ASSURANCE COMPANY

In important . respeets the Company in 1913 execelled its
record for any previous yvear in. its"history,

1--THE SURPLUS EARNED in 1913 was $1,709,959.66,
cxeeeding by over $179,000 the carnings of 1912, and by a mueh
larger amount the earnings of any previous vear. The present

netl surplus is #6183 278,59,

of the previous year b
C'ompany 's history.

19130 This 18 an import

$100,.121.963.94. an iner

121,000.

1912

G

surplas.

The Finaneinl Statement and R
held 22nd January, 1914, are in the printer’s bands and in a fe

&

port of Directors, together

2—THE INCOME of %8,094,885.70 was greater than that

y $6898,125.96, and the greatest in

The rate of interest earned, whiech had
been steadily advancing since 1899, was further improved in

ant factor in producing surplus.

J-THE ABBETS were increased by $3.860,271.32, and

now stand at $52.161.794 81,

THE TOTAL ASSURANCES now in foree are for

ase of over $8.273.000 1o the vear.

>—THE PAYMENTS TO POLICYHOLDERS in 1913

totalled $2.878,016.11, an inerease of $415.051.391 over those of

In addition to this, LOANS TO POLICYHOLDERS on

security of their policy contracts were iade for %1.692 248 71

THE MORTALITY of the vear was again more favor-
able than the expeetation, and this, with a continued LOW
EXPENSE RATIO, contributed {o the

rarning of a record

the

with preeeedings at the annual meeting,
w days will be mailed on request. |

E. W. COX, President.

2

— .

very highest in the Dominion by  the
sunple expedient of a syvstein  of
crram grading at the creameries. This
“ystém 1 am fnformed is Lo be further
oxtended by applying it 1o the bhutter
which in futmwre will be graded as well
and sold strictly on ila merits. 'I‘hnr-
advantage of this method is that the
individual reaps the full benefic. of his
Iaborer i8 made to sulior for T
cirelessness. The careless producer nor
intereats  with  hi= more progressive
neighbor - mor shift his personal re-
sponsibilities to the shoulders of olh-
ers. It is quite evident that if
vario wishes to
which should rightly be her's, that she
cannot do better than copy the example
set by these yvounger sister provinces,

On-

“There is room for only a few new
creameries in Easterm Omtario  and
these =will  be situated ¥n the larger
towna having good railway conpection
antl where a loeal market may be ob-

{aof Lhe creamery butter of the

occupy the position

District Agen

The bulk

tainad for the by products.
future will be maoufaotured ; ol
n'a few
large, ventrally * located Creamerios,
equpped tor the manufacture of = but-
ter, and ice cream, as well as caleri
Lo the sweet cream trade. The amall
craamery, il it exisis at all, will be
tound in the outlying districts and
where the large crenmery cannot enter
into compothton. Just what effect
this will hahe on the industry s
hard to say, but is is evident there
are elements, of danger to be encoun
tered in this new  situation and 1
caution those about to enter this field
to go slowly.
“In recapitulation I would empha-
size the followdng points as an aid in
improving the quality of our butter.
First—Employ as  butter makers
only those who have the necessary
qualifications. :

“Second—Introducae »a

evatemm ol

grading cream at' the creameries
whereby the individual producer will
receive a Just rewarnd for his industry.

“Third—1'o supplement the fore-
goimng by some method that will in-
sure the butter being sold on its
merits."”

D

A Tip to Young Husband

The younger man, was complaining
that he could mnot get his wile to
mpend  his clothes.

“l asked her to sew & button om
this vest last - night and she hasn't
touched it,” be 'maid. At this rthe
oldery man assumed the air of a

atriarch.
| “Never agk awoman to mend anv-
thing,”" he said. “You havem't bem
married very long, and I think I can
give vou some serviceable sugges-
tions. When T want a shirt menfed
I take it to my wife and flounish it

around a little and’ say : «'Where's
that rag-bag ¥ ‘

“ “What do vou want of the rag-
bag,"”” asks the wife. Her suapicions
are aroused at once.

“‘1 want 10 throw this shirt a-
way. It's worn out,” I say, with a
few more fHourishea.

“ilot me see that shirt,” my wife
asks them. “Now, John, hapd it 1o
me at once.’

“Of conrse I. pass if over and she
examines it. '

" ‘Why it ofily needs——": and then
gshe mends it.

. If all gift horses were axamined
by men who could tell thelr age by
their teeth many of them would be
refused.

It is not the amount a man earns
but the salary he gets that deter-

mines his firancial standing.
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