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A Good Time To Buy Canadian Bonds
Among the varied security offerings of to-day, Canadian Gov-
unicipal bonds compel the attention
of judiclous investors, They possess ackmowledgod safety nnd
return the unusually high income of

” % to T%%
This yield is made possible by the present premium on the

American dollar in Canada
Principal and interest payable in United States funds.
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Canada has the timber,
the water-power and the
enterprise to mPpILf:..

of this baslc indostry.

Write for a copy of our
current edition of In-

It contuins a list of con-
servative Canadian In-
vestments, rendered
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American Investors by
reason of the fem
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@A short summary of
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Canada.
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Porcupine’s

An illustrated booklet,
telling in an intéresting
way the real facts about
great gold
producing district, will
be gent {ree on request.

Write for pour copy (o-day

Homer L. Gibson & Co,

703-4-5 Bank of Hamilton Bidg,
TORONTO, CANADA

LOBERT CABSKIS W.0.H.BROWNE
A. M. BROWN

Cassels, Browne & Co.‘

Membors Toronts Beck Krelange

318 Deminion Bank Building,

DIRECT =EiVATE WIRES TO
New York, Chicage and

CORRESPONDENTS OF
A. A. Housman & Co.

American Investors

(Bonda te Yield
614-T!q per cent.)

Toronto is the bond centre
of Canada.

Canadian Government and
Municipal Bonds are now
selling at levels that make
them very attractive for
investment.

The rate of exchange you
will receive for your Amer-
ican funds if invested in
these Canadian Bonds,
makes these issues ex-
ceptionally attractive,

We would be pleased to send
our latest list of offerings,
without obligation of
course.

Mackay & Mackay

Gosernment and Municipsl Bonds

C.P. R. BUILDING .. s
TORONTO, CAN,
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Owing to the prevailing Bx-
change rates, we can offer

these Bonds at attrac-
tive prices,
Canadian
Government
T. Bonds
Yield | nacked by the Deminton ot

Capada. An excéllont form
of Investment, The prinel-
pal and Interest (s parabie
either In_ New York er
Canada. To Yiid 84%.

Province of
Te Manitoba
Yield (Guarantsed)
714 % | ¥ Mends. Due June 1980.

Principal snd Inte v
able in New Yﬂar;.-| Rey

Pries §77.18, To Yield 14%.

H. R. Brereton & Cl;. |

Canadian om: and Municipal
Deminton Bank Bidg., Terente, Can.
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T0RONTO EXCHANGE
SHOWS REACTION

Easier Money in Some Quar-
ters Caused Gains, but They
Soon Faded.

|
|
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Tonowto, June 14.—For several days

of the week we had what seemed to
i"’il‘ﬂ!lﬂl A runaway market on the Cana-
dlan exchangea, Toward the end reac-
tion set In, sa had been expected by the
more conservatlve hrokers, and some of
tha galns faded away. Just what eatised
thin oulburst could not be fully deter-
mined. The banks had wset thelr faces
against speculation, and Wall Street, the

ususl stimulant for the Tanadlan mar-
ket, wan in deadly qulet.  Henca the
mystory as to the xource of the Cana-
dian trading

A few brokers reparted casler money,
but the executive of the Canadian Bank-
ern Ansoclation, in seaslon hers, denled
that the bars had heon let down, It
waould appear that o few Individual bank-
ers had been more kindly disposed
toward the stoek market than the aplrit
of the amoclution’'s sgreement whuld
wareant.  Moreover, It s pretty well
citablished thst United States money
wnn & fnetar in the splurg: both in the
way of American buying of stocks and
In the loaning of meney to Canadian
brokera,

The bankers at their meeting gEave
out the encouraging Intimation that
they belleved they could cope with the
demands of the country for money and
eredits under conditions as now fore-
#oen. This feellng of confidence Ia gain-
Irg wider elreulation un the weeks paaa,
nnd the slowing down process continues
nlong graduval linen, Perusal of a host
of reports from branch banks covering
trade and business conditions of the last
thres months shows very lttle curtall-
ment of Industry, though a few ecancel-
latlons have been recalved.  Almaost
evarywhore factories are booked up for
months ahead, and In some cases are In
nead of more labor. Consequently the
ponition of the wage earner la still In
moat centres a fortunate one, with plenty
of work and high wages

Labor Situation Improvens,

A little unemployment is reported in
A few citles like Fort Willlam and Vie-
toria. A happy revelution ls the Im-
proved relationn between capital and
Jabor In Winipeg, where a bitter general
strike was raging twelve monthh ago,
Conditlons in the retall trade are not so
buoyant, there being statements from
almoat everywhere that buslnesa In less
nctive, but not In any case to a serious
point, Western towns which suffered
fram last year's poor harvest now notlce
most the decrease In retall trade,

A few pointa speak of the |essened
buying because of the Federal luxury
tazes recantly Imposed. Thia condition
will be changed by the modifications In
the taxes announced Inst week by Sir
Henry Drayton, Minister of Finance,
These modifications do not alter the
general atructure of the taxation plan,
but mainly subatitute a 15 per =ent. tax
on the exceas over a flxed price on
clothing, boots and ahoes and the lke,
instead of the original plan of 10 per
cent. an tha whole amount. A tax of
15 per cenl. on costly furniture and
china {n Imposed to replace the revenue
lost from the change. The alterations,
which are somewhat extenslve, are
clearly a concesslon o publle opinlon,
and when the confuslon Incldent to re-
adjusting the charges la dver It In be-
lieved the public will accept the taxes
with good grace.

Call far Sane Tariff.

For many years the annual conven-
tion of the Canadlan Manufacturers
Assoclation has been the occasion of &
glorifieation of Industry and a call for
high protection. 1t would appear that
tg_}u ear's meeting at Vancouver
ahowed some of the effecls of current
opinlon agalnat too great promotion of
clnse Interest. One of the early prolec-
tlonist's phrases, a declaratlon for a
taritf “as high as Haman's gallows,”
has passed into the political history of
the country, but Instead of such aa that
we heard from Vancouver a call for a
sclentific permanent tariff board to cgt
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Brokers who have
clients carrying balances
in Canada should con-
sult us regarding the
profitable employment
of such funds pending
improvement in the ex-
change situation.

R. A. DALY & CO.,
Bank of Toronto Bldg.,
Toronto, Canada.

t
tariffs within the em-
plre, and a request .that a new trade
treaty be arranged with France lo re-
place the conventlon soon to explre

Kxtreme Inbor agitators recelved a
setback through the report of the com-
mission of members of thé Ontario Leg-
fslature on conditions of the workmen
enguged on the hydroslectric power
canal at Chippewa, néear Niagara Fails
Thin commisalon, appointed by the
Farmer-Labor Government and Includ.
Ing represcntatives of all groups, in-
cluding laber, In the House, reported In
favor of nn elght hour day at current
wages with work for an extra two
houra vach day at time and a half rat' s
A minority report by W, H. Casselman
even favored & ten hour day at the nor-
mal rate. The commlission found that
the wagos ware an high as generally
previlled outalds of tactorles and con-
ditlons, with minor exceptions, wore
antiafactory,

Ontarto’'s venture In raliway owner-
ship In the ploneer reglons of the north
Is like the experlence of carriera else-
where, an expanalve one at present The
Tomiskaming and Northern Onlario
Rallway, which connects old Ontario at
North Hay with the silver and gold
camps of the north, had net revenus last
year of only §80,621, compared with
§422,108 in tha previous year. Operat-
Ihg expenses Jumped untll the gross rev-
enue was almost eonsumed, being 9i.1
por cent. last year, compared with Xp
per eent. In 1918 and 80.7 In 1917,

-
Mineranl Production Increases,

While the rallway lost ground, the
north country I8 by no meana lonsing
ground Iteelf, Btatistics of mineral out-
put for Ontarlo for the frst quarter of
this year show a totnl of §11,021 6564,
compared with §10,186,613 In the same
period of the previous year. The pro-
duction of gold Increased to §2,953,004,
compared with §2,026,506. Bliver wan
mightly reduced, anm wan nlso nickel
Hince the recent wage adjustment st
Cobalt und [Porcupine conditlons have
improved and mining stocks have galned
favor In the market, Thelr only recent
drawback has been the drop In the
price of allver, which threatens the profit
making capacity of some of the mines at
Cobalt and will render It Imposalbls to
use poma of the low grades ore which
had been prescued from the dumps during
the recent montha of high sliver prices.

In another part of Ontario, a small
boom s developing. That ia In the oll
fialds of the southwestérn counties, prin- |
cipally Kent. The success of the Petrol
Oll and Gas Company, with itd two new
wells, has stimulated other companles,
and drilling !s belng carrled on In an
extensive way, which naturally finds an
echo In the mtock market. Btill another
mining development 1s In connection
with the Fliin Flon mine, a great unde-
veloped copper property In northwentern
Manitoha.

It was announced at the annual meet-
Ing of the Mining Corporation of Canadn
that that company is amsociated with
W. II. Thompson & (o. of New York
In the option now held on Flin Flon,
Extensive development work s belng
carrled on with good results, and If the
option s exercised next autumn, as in
thought posaible, the work will be car-
rled on on n scale Invelving parhapa
§10,000,000 expenditure,

Paper Stocks Hold Fieat Place.

In the week's trading on the Toronto
Exchinge paper stocks held the dom-
inant position, but they were even more
prominent at Montreal. Advances from
a fractlon to 12 or 1§ points Indicate
the fervor with which this group of
securities was explolted. Formation of
the Rlerdon Company, merging the Ri-
ordon Pulp and Paper Mills, the Ki»
pawa Company, Glimore, Hughson
Co. W. C. Edwards Company and on#
or two other concerns operating in the
Ottawa Valley with plans for outstand-
Ing securities excaeding $70,000,000
gnve rise to talic of a mupermerger in
the paper Industry, but this appears t.o
hive been the creatlon of some Onek
tertila mind. Btocks concerned In the
steel shipbullding merger made some
gaing, and Atlantic Sugar had a series
of frantle advances. FPorto Rico Rall-
ways has resumed Ita dividend on the
common at the rate of & per cent, after
lapal In 1914,

1"!"‘I'\"c“ following I a summary of tha
week's trading on the Toronto Stock
Exchange with comparison .
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ONTARIO PREPARES
10 GREET EDITORS

Natives Hope to Show 200
Americans Reason for
Paper Shortage.

Epecial tp Tl Bon anp New Tonx Hewaln,
ComALt, June 14.—Northerm Ontario

Is preparing & great reception ifor the
two hundred editors of the Natlonal
Press Assoclation, now In convention at
when they visit the North,
They will atrike the mining ares on

June 23

A strong effort Is belng put forth to
make the tour a real educational one
Some rather harsh things have been
pald of the Dominfon in the United
States In regard to thd paper supply.
1t j» the Intention of the North to send
these editors home as misslonaries of
good will to convince the people of the
United States that the people of the
North are not such hogs as they are
painted.

Of course the pulp situation will be a
matter of paramount interest to the
sditors and In thin regard they will o
home filled with Informatlon aa to the
pulp situstion in northern Ontario.

The North looks on the pulp situation
with vastly different eyes than do the
people of the Bouth. The people of the
North know that there la enough pulp
wood In the North to keep the papers of
both Canada and the United Stntes go-
Ing for many years If proper conserva-
tlon meéthods are employed. Tor in-
stance, right to-day there are dozena of
forest fires raging In the vast pulp area.
and It figures wers avallable it might
eanily be found that enough pulp falls a
prey to the fires In a day to rélleve the
present paper shortage for n  whole
year,

Within fitty miles of Cobalt hundreds
of mcres of excellent tipber nas been
burned down within the last thirty-six
hours, and Instead of aballng the fires
are galning headway and rushing
through the thoroughly dried bush with
express traln speed.

As a number of the Western editors
are interested In mining, it ks tha inten-
tlon to give them every opportunity of
learning something of the asllver, gold,
nickel and iron mines of the North. The
leading properties at Cobalt will be
vinited during the course of the day's
stay here. ‘The Temiskaming Molor
League has taken charge of thelr enter-
talnment and will drive the editors
through all the mines of the district rnd
the farming section as well

At Porcupine the visltors will have
an opportunity to inspect the gold mines
and will see the tremendous workings
of the Hollinger gold mine. It will be
after the viait to the gold camp "hat the
editora will ba taken to Iroquols Falls,
where the glant Abitibl pulp plant Ia
located,

Deminlon Chocolute Insues Shares.

An offering of §400,000 8 per cent
cumulative sinking fund preferred shares
In belng made by Campbell, Thompson &
Co. for the Dominlon Chocolate Coms
pany, Lid, Toronto, wuccessors to
the  Hoolon Chocolate  Company,
Ltd. The new company will have §500,-
000 preference wstock and $1,000,000
common stock lssued. Tt ls stated that
the gross sales of the company have In-
creaned from $550,000 for the year end-
Ing February 28, 1918, to §1,250,000 for
the year ending February 19, 1320, and
that durlng the past thres years nét
esarnings averaged $71,765 annually.
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WILL BB MODIFIED

Canadisn Government Wil
Shift Burden to Luxuries—
Conference Bears Fruit,

Spacial Corveapondencs te Tnu Box axp New
Yonk Hamarn,

OrrawA, June 14, — Bowing before
publle eritielsm that the budget wns AN
much & lax upon comfortable living as
upon luxurfoun extravagines, the Oov-

jernment this week propostd a number

of amendments which substantally
lighten taxation upon srticles that may
be classed an necessarles of lfe. Thus,
in the case of bools and shoas, cloth-
ing and a certaln number of h hold
naceasition the tax In to be upon the
amount in excess of cortain stated prices
and not, as was at Arst proposed, upon
the total cost, while the levy upon
many other commodities that could not
be rightly classed aas luxuriea nas been
decrensed,

The changes, taken all in all, have
been well recelved, They leave little
doubt that the budget Is a genulne tax
upon extravagance; they remove hards
ship from quarters least able to bear
It. and, by virtue of the faot that a
number of other articles, sich ns 8x-
penalve furniture, have been brought
Into the luxury dragnet, there In no loas
of revenue,

The Dominlon Hoard of Commerce,
brought Into belny lamt year, seoms ke~
Iy to be discontinued. Ita vareer han
not besn an ovarly distinguished one,
Launched at a time when Lhe clamor
nganist profitearing wans at (ln highest,
and when the war fever for rektrictionn
had nol yet subalded, the povernment
belleved that the board would prove
both an econom!s benefit for the coun-
try and a political asset for the Unlon-
Nt party.

Unfortunately, nowaever, It has proved
to be nelther one mor the other, 1t
falled to catch profiteern It antagonized
both farmers and manufacturera; It
falled to appeass labor, and, conse-
quently, It beeames a politieal ULabllity.
The countty, In fact, appears to have
comae to the realization that whils re-
atrictlons upon trade may be necessary
during war, they are moat likely
to be harmful in peace, and the gov-

ernment, quick to detect this sentl-
ment, In anxlous to have the board
abollahed.

Weat Indies Trade Conference.

The trades conferénce with represens
tatlves of the Went Indlan Islands,
looking toward reciprocity between the
Islands and the Dominlon, have been
succesnful beyond the most sanguine ex-
pectations, From the firat the confer-
once struck a hlgh imperial note, the
whole temper belng that the time had
come for an all embracing system of
emplre preferences, and with this senti-
ment In the astendant the rest was
¢asy. The baser of the proposed ar-
rangement nre similar to thosea upon
which the exlating ten year agresment
war founded, namaly, mutual tariff con-
neaaions and improved cable and steam-
ship morvices, ‘Thews It In proposed to
broaden and extend.

Unofficlally the preference for Cana-
dian products Is set at 50 per cent, In-
stead of nt 20, which ls Lhe'present rate,
while foodstuffs may be permitted to
ehter both markets free of duty, Most
of the more Important West Indian ex-
portn are foodstuffs, frulta sugar, &¢.,
s that free trade In thome commodities
may appeac to promise special advan-
iagea to the islanls,

Te Improve Cable Herviee.

One of the most polent obstacles to
tinde development In the West Indles
has been the lack of adequata and de-
pendable catle facilities. Efforts have
been made recently to improve the alt-
uation In this regard, and these efforts
have heen pressed as a condition of the
new Agreement. .

The old agreement provided for a
steamship service to & nimber of specl-
fied points by ships of the Royal Mail
Hteam Packet Company. To this service
there has been added that of the Cana-
dian Merechant Marine, whose ships are
salling tc ports not Included In the llat
te which the Rayal Mall Company haa
been confined by Ite contrnct. The Gov-
crnment mervice will be further extended,
and If such extenslon Involves an operat-
Ing loss the Imlands affected will, It In
understood, bear thelr shates of such
loss.

An important feature of the new
agreement In Its broadened seope. The
ealating agreement applles to Britieh
Gulann, Trinldad and Tabago, Barba-
does, Grenada, St Laucla and BL Vin-
cent, but not to the Bahamas, British
Honduras and the Important island of
Jamailea. United Btates trade connec-
tiona, It Is declared hare. kept these
{Mlands from becoming partles to the
agresment, These same connectlons, |t
is sald, aro now mmong the Influences
chiefly responsibla for the present reci-
procity traaty.

OMeial anncuncement of the detalls
of the agreemént are expetled to bhe
given to Parllament shortly.

The present seasion of Parllament will
probably end by the first of July. S8ir
Tobert Borden's resignation from tha
Premlership |8 expected shortiy after-
ward,

CANADA DEFERS
FRENCH TREATY

i Await More
Opportune Time.

Orrawa, Juns 14 —Canada’s treaty
with France will terminate June 19,
Promler Foster has potified Parllament
France has been Informed that the De-
minlon will be ready to resume negotia-
tions conecarning It when circumastances
are more opportune, he mald,

The French Government about fAfteen
months ago gave notlee that the treaty
would be denounced. After that an ar-
rangeoment was made by which the
troaty would continue in effect tempo-
rarily, subject to thres montha' notlce
by sither nation. It now is not posaible
to “do busineas” on i1, as more tims Is
netded for tha miking of contrdcta and
other trade arrangements, the Premlér
stated. 1

Meontreal Bullding Increases.

MonTRiAL, Que., June 14.—Ths build-
ing activities of the city for the first
five montha of the yehr excesd thoss of
the same period In 1919 by nearly $4.-
000,000, and It is estimatéd that the
total construction work for the year
should be about 912,000,000, compared
with $10,000,000 last year, in
building Is alowly attalning its pre-war
status. In the year 1913 the record was
$17,002,087 value of construction work.

Farmers Back From Australis.

Caraany, Alberta, June 14.—During
the weok several families who formerly
resided on the prairie and left to taks

ditions and assure grealer prosperity.

Seek Ol im New Brunswick.

Frmogarcron, N. B, June 14.—During
the summéer exhaustive Investigations
will be made for oll In the provincs by
the Anglo-Persian Ofl Company, n Iarge
British syndicate. A flow of oll was re-
cently stvuck by the company’s drlllers
in Kent county.

TAX ON COMFORTS

War Loan

Maturing
At prices

TRANS
Fast Service, Ninety-two

travel.

F. R. PERRY, General Agent, Pays. Dapt.
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hours from Coast to Coast.
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“Fifty Switzerlands in One.”
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Ask for Descriptive Tour “C."
1231 Breadway, Now York City
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Mows open for early Summer
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and execute your orders in this connecti
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VAST LAND AREAS
OPEN IN CANADA

Much of It Close to the Rail-

roads.

Caroany, Alberta. June 14.—That
thers wers 190,000,000 mcrea of good
ardble land in western Canada that were
not under cultivation as compared with
46,000,000 ncres that were being tilled
wan one of the statements made to the
Canadian Manufacturers Assoclation at
thelr sesslon here by Col. J. B. Dennls,
C. M. G. Some 10,000,000 acres of this
land lle within fifteen miles of the con-
atructed rallwaye,

Aa for fuel, Alberta alone was esil.
mated to contaln 1,075,000,000,000 tons
of coal, while Alberta, Britlsh Columbia
and Saskatchewan conlalned about one-
seventeenth of the total supply of the
world. The sultabllity of thin vast un-
occupled aren for suceessful agrieultural,
hortleuitural and animal {ndustry had al.
ready been proved, accordlng to Col
Dennls, by prizes won In competition
with the world. Conlinuing, Col, Den-
nis sald:

“We are naturally proud of the fuct
that our participation In the late way
has given Canada o standing among
the nations of the world, and that to-
day the name ‘Canadian’ is recognized
ns  distinguishing a citisen of a pro.
gressive and virile country, but our ahars
In that great struggle has involved us In
financidl ebligations which can only be
met and discharged by Increasing our
populatign and developing those natural
resou which, while potentiaily ample
security for many times our natlonal
debt, can only be made productive of
wonlth through developmant

Boundary Commissioner MNamed.

Orrawa, Ont., June 14.—Officlal an-
nouncement been made of the ap-
pointment of J. J. McCarthup of Ottawa
as commissioner to “define wnd mark
the boundary line between the United
Biates of America and the Dominlon of
Canada, with the exception of that por.
tion of It extending from the forty-fifih
paralial of north latitude through the
u:_n m River, the great lakes and
P waterways to the

the Pigeon Rlver™ e

Will Begin Reindeer Areeding.

ogruwg.‘ J::\: 14.~The
ernmen leased the thern
half of Baffin Island to \flalw}llmur
Stefansson, the explorer, for the Irposs
: reindeer and musk ox for
ood, It was announced to-day. There
will be no remt for the flrdt fifteen
years, but thereafter Stefanason mug

pay 311,000 per year.
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King Edward Hotel

With the 500 Room sdditlon 1n course
construction. L

TORONTO CANADA
1 Torsis's Sy snd Busi
all Toronto \
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Canadian -
Stocks and Bonds

Hope Reott Edward F. Siss
Members Menireal Stack Exchangs

CANADIAN MINING HANDBOOK
Containing authentle Information on
all l' Gold and Sllver Mines (o
the ( . Forcupine, Kirkiand Lake
and other Northarn Ontarlo disiricts
Including:  Organization, Officers,
Capltal: Main Offiee, Mine and Rusi
ness Offies; Extent of ratlone in
date; Output to date; Dividends Pald,

T N
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142 C, P, R midg. Tarenta, Can,
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