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TORONTO ONTARIO

BOOM IN DOMINION

MEETS SETBACKS

Harm Bone by Six Weeks
. Strike In Winnipeg Is

Still Felt.

CROP NEWS NOT CHEERING

Resignation of Sir Thomas
White as Finance Minister

Also a Factor.

Special Corresponrfenoe to the Canadian
Section of Th Sun.

MoirhUiL, July 14. The steadily
growing optimism of Canadian business
circles, which has In some quarters
reached the dimensions of a belief that
real Industrial and commercial boom is
in process of development, met with
succession of slight setbacks during; the
last week. Two of these came from the
West and one from Ottawa.

It la beginning- - to be realized that the
harm done by the protracted general
srtiko In Winnipeg cannot be altogether
undone by the simple process of going
back to work. It lasted six weeks, at
the most Important period of the year so
i"ar as building operations are concerned
ana one or its results In that a large pro
gramme of structural activity which was
definitely planned and assured, Is now
Abandoned for the present year. The
volume of building permits In May was
such as to Indicate that the year would
be one of almoat record acUvlty In struc
tural work. The present ouUook la that
It will bo about as dull as the dullest of
the war year The building season In
Canada Is short at the best, and when
it is shortened by two months (allowing
for trie time required for reorganization)
It bcomes almost Impossible to tx aurs
of getting a large scale structure com-
pleted in time to allow of the interiorwork being done In the winter. Thesame considerations, but to a somewhatless extent, afreet the other Westerncities which were.Bcenes of svmnathetie

Crop news from the Wast wn nii,,,wnouy cneenui. strangely enoughpan or one loss to agriculture In the
iiviusm is due to the Winnpeg striate. Hundreds of catUe andthousands of hogs were fed for weeks

na even monuis longer than they shouldnave oeen. owing to the tleup of transportation and in packlne and alausrhter.
Ing houses Inability to ship poisons to
gnuienupper country has caused a great
spread of the territory Infested with thiplague. Mob tof the crop damage and
sewn loss reported lately Is due, how-
ever, to drought, for. which the strikers
cannot De blamed.
Resignation of Sir Thomas White.

The third slight setback to optlml
was ine news ot the resignation, of SirThomas White from the post of FinanceMinister. Canadian business circles hadnot fully realized, until this" resigna-
tion set them thinking, that during Sir- vl lt Lms omce has in.w.u u, uuiAirmnce aDout 600 per
seats. jii nis second budget, in 1911-1-
he dealt with an annual expenditure of
1137,000.000, while the estimated expen- -
uiiutc ot uie nonunion for the currentyear was $20,noo.OOO. It Is reeoe-nirer-

that It will be extremely difficult for the
Government to obtain a man of the same
business calibre as Sir Thomas White
to nil nis place, especially at the nrea
ent moment, when the opportunities open
to a shrewd financier for the making of
u targe income in private business are
almost innumerable.

ine most plausible nomination yet
pui lorwaro nas oeen that of Mr. Bradsnaw, tne municipal financial expert of
Toronto, who has saved that city many
hundreds of thousands of dollars since
his appointment ; but Mr. Bradshaw's
salary is several times the absurdly
small sum which is allotted to a Do
minion Finance Minister, and obviously
It Is Impossible for a Finance Minister to

to his Income by doing any
Jobs "on the side." In the meanwhile
the West Is putting In a vociferous clal
mat tne a inance portfolio should go to
us section ox the country, on the ground

the Premiership and the Finance
Ministry now far exceed In Importance
any other posts In the Cabinet, and
should not both be allotted to Eastern
men.

also

add odd

that

This demand Is distinctly alarming to
tne business Interests of the East, es
peclally when lt Is coupled with the name
of so able and aggressive a Westerner
as the Hon. Arthur Melghen. Mr
Melghen, while a clever and cautious
politician, is a thorough Westerner In
his Ideas and also In his political In
terests, lie Is held largely responsible
tor the Governments public ownership
inclinations, and nas no rondness In his
heart for "big business." Nobody ex
pects that he will stand out, as Sir
Thomas Is known to have done on va- -

i rlous occasions, against demands for the
most extremo forms of profits taxation
and for a radical revision of the. customs
tariff.

A third suggestion for the office Is Sir
Charles Gordon, who has acquired a
large knowledge of International finance,
first as head of the Dominion Textile
Company and more recently as one of
the most active and responsible mem-
bers of the British Commission In Wash-
ington. Rut hers another of the

which harass a Canadian Pre-
mier presents itself, for Sir Charles la
a Montrealer, and the Borden Cabinet
has no space for another English speak-
ing representative from Quebec Province,
while It urgently needs a representative
ot the Quebec French.

Brake on Paper stocks.
A growing conviction, due to the long

delay in the rendering of a decision,
that the Paper Tribunal will amend the
controlled price of newsprint to Cana-
dian publishers, probably by knocking
off 15 a ton, has put a brake on the up-
ward movement of the paper slocks,
with, the exception of those which have
a large output of paper other than news-
print The effect of such a decision,
which would be retroactive to July, 1910,
would not actually be very serious to thl
Canadian paper companies, especially as
It Is now admitted that control will
cease with the official termination of the
war. The kraft situation Is very strong,
and Wayagamack. the chief kraft pro-
ducer in Canada, showed marked
etrength during the week.

One of the significant features of the
security market In Montreal and To-
ronto Is tho rapidly increasing number
of Industrial bond Issues which are be-
ing offered and taken up with apparent
avidity. This movement has spread
from the pulp and paper Industry, which
was the first to bid for funds on the
cessation of war, to various other trades,
whose managers figure that conditions
for manufacture In Canada are altered
for the belter by the Increased cost of
transportation from foreign factories,
the Increased cost of production nbroad
or other circumstances. A new fabric
tire plant, a merger and extension of
worsted factories In Ontario, a linen
factory, a soft drink merger, two pulp
and lumber propositions and the first
of what promises to be a series of loft
building mortgages are among the first
fruits of this Incipient boom. Most of
them are at a fairly high yield and sev-
eral carry stock bonuses, and there

to be Uttle difficulty In durooslnt
or mem.

Ths Victory bonds, which wre
extensively spread among ths entire
population during tho last two years.
are passing rapidly Into the hands of
tns wealthiest classes at a very hand
some profit to their original purchasers
and the latter are looking for reinvest-
ment opportunities and sre willing to
take a chance." The Dominion bonds

are the only security exempt from the
federal Income tax, and the long term
Donos would be considorfWily higher than
their present price of lOi to 100 bul
for tho expectation that the flnnl Br at
loan, due this autumn, may also have
to be onertxl Tree of income tax.

New York funds continue very high
being over three points premium through
out the week. There seem no reason tn
expect any Important drop tn them for
a good many weeks to come, unless
interest rates In Now York fall ert or
Canada Is assured of speedy export
transportation for a bumper crop.
There is still too much uncertainty about
tne size of the crop, tho facilities for
moving It to the European market, the
extent to which Cnnada will have to
nnaneo the European purchasers of It
and the prospect of selling securities to
me united elates during the rest of theyear, to suggest any good reason for
exchange coming down. The recent Kale
or Canadian Government bonds In New
York was a refunding operation onlv
and did not affect the exchange rate at
all : but the cost of the operation to
Canada was high enough to make Itvery unlikely that nnv part of the
sutumn loan will be offered In the New
York market.

Embargo Causes Annoyance.
Canadians are hoping that the em-

bargo upon the exportation of Britishcapital, which now applies equally to
Investments in British overseas domin-
ions and In Htmgarv or Honolulu, w.li
shortly be lifted In favor of the former
countries before It Is repealed as s

areas. There Is a
very large amount of cnoltal In Orcat
Britain awaiting Investment on more
favorable terms than it can secure there,
and the restriction Is causing much an-
noyance, which could be alleviated with-
out any bad effect on sterling exchange
and with great benefit to the outlylns
portions of the Empire by making th(.
embargo apply to h countries
only.

The tendency of the Montreal stock
market, while general 11 y upward, Is now
spotty, and Is largely Influenced by talli
of prospective mergers There Is talk of
this kind In regard to steamships, mill-
ing companies, steel companies, power
companies and equipment companies.
and there would be talk about paper
companies If they were not so strong
marketwlse as not to need It All
such talk la at present very vague,
but nobody doubts t hat there will
be several large Industrial eomblnaUon?
In the near future. One reason is that
very prosperous companies see a means
of diminishing their heavy taxation
under the excess profits tax by combining
with concerns of less brilliant earn Ins;
capacity and thus spreading their income
over a larger capitalization. Quotations
on tho present market seem to be In-
fluenced largely by manoeuvring of dif
ferent companies to establish better
terms for themselves In these prospective
combination the current stock market
price being naturally a large factor In
negotiations.

The boom for the Hon. W. S. Fielding
for leadership of the Liberal party Is
favorably viewed by financial Interests.
His appointment would put a check on
the aggressive st element in
the present opposition and put the Libera!
party strongly on the Bide of a moderate
policy. At the same time he Is trusted
by the common people, being himself a
poor man and having never had close
associations with any of the great

The following table gives the total
sales, high, low and last prices and net
changes of all stocks and bonds traded
in on the Montreal Stock Exchange for
the week ended July 12, 1K1S:
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MARKET IS STRONG

DESPITE BAD NEWS

No Groat Discouragement Felt
Over Toor Prospects

for Crops.

TEST NEAR FOR "REDS"

Attempt of Radicals to Control
Labor Will Bo Made at

Annual Meeting.

Special Correnpomlrncr to the Canadian
Section of The Sck.

Toronto, July 14. As in New York,
it would not be difficult to find reasons
why the Btock market should Blow down ;

nut again, as In your case, it Just' won't.
Reports of Western crop conditions dur-li- g

the week lilvv nol been favorable.
Manitoba will have a good wheat cron.
)Ut pros!cts darken south of a diagonal
.ino irom Innipeg to Edmonton, and
In some ports of Alberta there Is anxiety
for fodder for stock next winter If good
rains do not come soon.

Some rains have fjllen In sections.
but the Western crop (Will not be nearly
what had been expected. This prospect
lag given business men concern, but It

Is not a thing to mean hard times. The
ountry's agriculture! wealth depends on

so many factors tnd localities that this
ilone would not mean disaster or dls
ouragement. It will bo a setback for
ertain sections whore there nre still

pioneers who depenus on a good crop for
tneir start in life.

Another reason to make the stock
narket hesitate would be the hot
weather, which has been uncommonly
thoroughgoing for Borne weeks past.
This usually sends the brokers to the
highlands of Ontario and Quebec or to
their favorite golf club, but there Is no
talk of such a thing, yet. The market has
1'een strong and active all the week, and
the expectation Is that It will continue
so until the clients themselves toke to
vacationing In August. Labor condi
tions are still unsettled, so far as ordi-
nary strikes are concerned, and the ab
sence of 7,000 metal workers, "out" In
Toronto since May 1. Is causing anxiety.
not only for the strikers themselves, now
surely hearing the end of their re
sources, but for tho Industries affected,
whoso output Is badly needed for home
and foreign consumption.

W e have had a visit from flvo members
of the Winnipeg strike committee, who
are East to raise funds for defence pur-
poses and to carry on a measure of
propaganda; but lt Is a modified form of
propaganda they are uttering compared
with the red stuff that emanated from
their midst six weeks ago. There Is evi
dence that they are not being received
very cordially, for their tour will be so
expensive that little can be left for the
defence fund. In a few weeks the Iteds
will bo put to a renl test In a battle for
control of the Trades and Labor Congress
of Canada at Its approaching annual
meeting. After that we shall have a bet-
ter Idea of the future of capital and labor
In this country.

Flnanclnar of Foreign Trade.
News that your Government Is leav-lr- g

tho financing of foreign trade to
banks and manufacturers attracted some
attention here, where the samo Idea was
put forth some time ago, and again last
week by Lloyd Harris, chairman of the
Canadian Mission to London. The Gov
ernment has not spoken on the subject,
and no action, so far as known, has been
taken by '.he banks but several bankers
tn conversation spoke favorably of the
Idea. One of them, however, iolnted o'.rt
as a practical difficulty that Canada, In

order to carry on foreign trade In that
way, badly needed an open discount
bank, and wlthouL that would have to
work through New York, which would
bo something of a humiliation as well as
an lnconven'ence

No action may be expected for some
time at least, as the Cabinet Ministers
arc scattering from Ottawa after the
long confinement of the session. Sir

as Minister of t Inance. unless he can
tie persuaded to remain, and has been
In Toronto, his old home town, osten
sibly seeking new financial connections
with which to earn a more profitable
living from a financial standpoint.

With the close of the session comes
news from Winnipeg that thero will be
no 'fixed price for Canadian wheat this
year. The millers probably will be bet-
ter pleased, and few fanners will com-
plain. The flour mills are slowing down
for the summer nnd do not expect to
run again at capacity until fjie new
wheat comes In.

This Is a long prelude to a stock mar-
ket review, but It all has some bearing
on the subject. Trading on the Toronto
Excbange last week doubled the figures
of the preceding week, and was marked
by a few definite movements. There
was, however, almost a note of hysteria
In tho way In which some particular
Btock featured a day. and In heavy trad-
ing the price was advanced several
polnta A case in point was Maple Leaf
common, which went up 7 points one
day to the highest figure It had ever
reached, 175, and In two days had
reached 3 points. There did not seem
to be any reason for the big advance.
for the mills were actually slowing down
and business was'reaching a point of
dullness On another day Hraxlllan was
the favorite, and on a stsrt from Mon-
treal was In heavy demand from all quar-
ters. Although a moat staid stock In
Its regular price around 68 for weeks
past, it went up 2 points In the dny
and has remained there. Hrarlllan has
many friends here, where Its head office
Is located, and these "fans" talk fondly
of Us great property, much as If the
whole of Braxll were a subsidiary of
the company. Recent reports have been
favorable on earning... and the Improve-
ment of H:o Exchange haa also been In
Its favor.

Dominion Steel Strong.
Wo have, of course, had the steel

stocks with us, Dominion Steel being
the heaviest trader of all tha industrials
for ths week, with a total of 4,27
shares and an advance of paints to
721. The cause of the recent boom In
this stock came out at the end of the
week In a new arrangement with the
Dominion Oovcrnment for the continu-
ance of the construction of a plate mill
by the company. Steel of Canada was
only fairly active and closed the weekli down. This brings the two steels
nearly to a level and Is a fact which
gossips say may have some bearing In
encouraging possible negotiations for a
merger. While the Steel of Canada quo-
tation waa several points above Do-
minion It was difficult to talk of a share
for share exchange.

Spanish River continued Its activity
but with little change In quotation.
More attention waa paid to one or two
less known paper , stocks, Wayagamack
and Abltlbl that Is, more elgnlflcance
was attached to their reappearance on
the local market. Wayagamack Is more
frequently seen at Montreal and Is
thought to have big promise as ah In-
dustrial. A number of specialties came
along with short rushes of Interest, and
among these was American Cyannnld.
This scored a rlso of several points In
one day and closed at 45. The company
did a big chemical business for explo-
sives durlng"the war and is now trvlng.

Field Marshal Haig
Urges Church Unity

W the great war officially
ended by the signing of the
peace treaty Field Marshal

Sir Douglas Half has addressed a
message to the churches which
should special weight In Caw-ad-

The burden of this message to
tht churches Is that unite, not
necessarily In a bard and fast or-
ganic union, but In policy and In
cooperative effort.

In Canada, however, this measige
from the empire's foremost soldier
may well provide a needed spur to
notion on tho part of the Methodist,
PrcBbyterlan nnd Congregational
churches to consummate the organic
union of these three bodies, which
was decided upon by a of their
members before tho vyjir, but tho giv-
ing of effect tn which wns delayed
on account of the great struggle.

So far the Western provinces of
Canada are concerned there Is
strong feeling that llttlo further time
should be lost In bringing nbout this
union. To the extent that It has
been possiblo to do so the spirit of
tho union has given
effect In the West during recent
years, especially connection with
the new and smaller mission fields.
Furthermore, during the war there
has been no building operations car-
ried on by the churches, and before
ptepa are taken to construct new
churches In our cities and towns it
would appear to be the part of wis-
dom to endeavor to niako the union
effective. Uciiinn ( Saafc. ) Leader.

S

time of It. Trading Is down to low
figures and thero may not be much
change till cooler weather comes. There
has been no Increase In labor troubles
In the camps, but the Klrkland Lake
workers are still out If these men
would go to the other producing mines
and fltl up their staffs It would do the
country good. Heavy rains hate put
a check on the forest Area, but It Is
not believed that all the danger Is paat
yet

Oil stocks cut but a small figure on
the Toronto exchanges, but many
Canadians were In Uie oil boom In Wall
Street recently. International Petroleum
is the only oil listed on the Toronto
Stock Exchange and It has not been
traded In for some time and at preaent
Is not even quoted. Imperial Oil had
a big advnnce to 4S0 in the spring, and
a few days ago the shareholders agreed
to reduce the par value of the shares
from 1100 to (2!. Since then no sales
have been reported. It Is not an active
stock locally at any time, being held
for Investment mainly.

The following Is a summitry of the
trading on the Toronto Stock Excbange
for the week, with comparisons :

Net
Sales. nigh

4,u Am I7tniae 47

Atlantic Sugar .. U
24- - Atlantic Suirar pf 116
100 A Holilen 50

2123 Amet Holden pf. .. 17

75 llirrelona 10
Hnzllltn BBS

310 11 C riahinc 5
Bell Telephone Ill

201 Ctn Itretd II
50 Cm Pread pf 81

1210 Cant'lt Cement 7l
62 Ctntdt Cement pf. 10114
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l. Commerce 703 201 204 4
87 Dominion 205 2034 2ol4 4' 19 Hamilton 14

J46 Itape rial 2eo 200
I Merchants 19 194 - 4

Montreal 2174 7174
17 Nora Scotia 275 273 4--

n Itovtl 216 216 - U
8 Standard 21414 2IS
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IIAN, TRUSTS. 4VO.

362 Ctn Permtneot...l7J 172 172
148 4'nluntsl Ir.rest ... 72 .. 72 2

I ".. a 4'tnaditn. .120 120 4--

BONDS.
21000 Csn LoeomotiTe... 95 .. R
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1000 U.lec Development. 91 .. II 1

WAR BONDS.
$CIor, 1923 3a 100 fe) 991, 4

1300 1931 3a 100 100
63(00 1957 5 W1M 100 10B4 -- 1 .
ISon 1922 6ts lOlVj 100 1004 -- - H

V91'ln 192J 3'-- s 101', 14 4
12430 1927 i'U 1034 Ml 1024 - .

Al2',l 19?J 5VS 104 1 1,),a S
23390C 1937 641 N W
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ion Black 74 4 4 4

7'e Blake laike. pf .., i4 14 17 14

82000 Blake l.ak" Ponds 50 604 ..
125 Wayarsma.k 634 Bit

5 Bromptori 63 644 f4 4
85 Msertonald 334 S3 23 4
80 Maodontld pf 774 774 771, - 4
10 Pom Tettlle 11 11

10 Wtliasso Cut 654 . 864
14f0 St A Pulp 64 4 6

6 AMtlbl US US 4
917 Hvlllnger 6.60 6.68 C.60 OS

BbBO Melntvre I ll 1 SS S3 42
ooo laike Shore 97 94 97 4$
830 Davldaon 394 H 64 -- 4

1200 Adanar 16 13 II 24
400 Dome Kit. 324 J 4 4
400 Wet Dome Kl, .. 124
100 Teinlaksmliig 51 IS

Totsl Kale I.lated ahare. unlisted
snares, 22.471 ; war bonds, 11.167.200.

CANADIAN LOAN A SUCCESS.

Amerlesa Investors Show nlsrh
Regard for

The very great success of the $75,001,- -

1)00 Dominion of Canada 6 li per cent
loan, offered last week to the public
by a syndicate headed by J. P. Morgan

. Co., Brown Bros. & Co., Harris,
Forbes A Co. nnd the Bank of Montreal,
suggests the high regard on the part
jf the American Investor for Canr.dlan
Government securities.

It understood that this loan was
than SO per cent oversubscribed.

The terms were attractive to the buyer
of the loan, namely MO per cent,
maturity. They are said haw been
most satisfactory also to Sir Thomas
White, tho Canadian Minister of Fi
nance, who bus shown rare skih in litis
negotiations with American bankers.

banking syndicate wus grontly
pleased with the reception which the
loan met and It may be said without
fear of contradiction that vary few un-

dertakings In the last several yeara have
had better response than this one.

The bonds and notes nre now Belling
at a premium over the subscription price,
which was 99 4 for the two year notes
nnd 97 for the ten year bonds.

With the $73,000,000 t.iss Just sold,
the Dominion of Canada bus placed
$250,000,000 of r bonds and notes In
the United States since April. 1. !91n.
On that "date there was a Joint offering
of $25,000.0(10 each of five r,s, ten

to get back to profitable pence bust-- 1 year Ds nnd
ness. jneie snnuid ue good Call for ItS'ust 1. 1017
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MEIGHEN PROBABLY

TO SUCCEED WHITE
)

Resignation of Financial Min-

ister Regretted Through-
out Dominion.

GREAT TASKS LIE AHEAD

Country Faced With Acute
Money Problems During

Coming Year.

Special Correspondence fo.lnn Canadian
Section of Tub Sun.

Ottawa, July 14. Sir Thomas White's
resignation from tho post of Finance
Minister lias been received throughout
tho Dominion as n distinct national loss.
Sir Thomas was one of the pillars of the
Unionist Ministry. A Liberal who left
Sir Wilfrid Laurler upon the Issue of
reciprocity with tho United States, his
entry Into the Borden .Government In
1!11 was not under auspicious circum
stances. Comparatively unknown out-
side financial circles, he had neither po-

litical nor parliamentary experience, and
the Liberals persisted In regarding him
as ine 1001 01 tne trusta ana comoines.

From the first, however, his career In
politics was brilliantly sue , awful.
Under his administration Canada's inter-
national trade more than doubled ; reve-
nues showed enormous expansion ; an
unfavorable trade balance was reversed ;

new and successful methods of taxation
were Introduced ; four great domestic
loans were launched, and the Dominion
was converted from n debtor into prac-
tically a creditor nation.

When war broke out Canada was bor-
rowing In the marke's of the world at
tlio rate of 11,000,000 a day. Had any
one predicted then that the Dominion
could withstand ube loss of this foreign
credit and manage to finance herself
through four years of n wealth devasta-
ting war he Would have been regarded
as little short of Insane. And yet,
largely through the skilful nr. uncial
leadership of Sir Thomas White, that 1b
precisely what the country did.

Deprived of the world's markets,
Canadians turned around and loaned
their Government more than $1,000,000.-OOu- ,

financing their own war effort and
In addition managing to establish cred
its for the mother country" to the extent 4
of 2600,000,000. It was a splendid
demonstration of financial strength ; and
while to a great extent It was a mani-
festation of fiturdy national confidence
In a country rich in natural resources,
lt Is doubtful whether so notable a suc-
cess could' have been achieved without
the fine foresight and leadership of Sir
Ttiomas White.

Xrlghra as Successor.
Sir Thomas is iikely to bo succeeded

by Hon. Arthur Melghen. Minister of
the interior. A young man, frail In
frame and delicate In health, Mr.
Melghen has for some years past been
regarded as Sir Thomas's one rival for
the successorshlp to Sir Robert Borden.
i,acKing vt nite'a prestige and person-
ality, Melghen has a more acute mind.
is un Infinitely stronger partisan and :
much more powerful debater. A Con
servauve with a mind that In some ways
has a strong bent toward Toryism, he
Is feared and hated by the Liberals. He
was tho author of the closuro bill, which
In 191.1 put nn end to unrestricted de-
bate In Parliament, and Is also charged
with responsibility for the war time
election act. which disfranchised
aliens, and in doing so aiade certain
the triumph of military conscription.

More recently he was the member of
the Ministry delegated to handle the
Winnipeg strike, and his policy of un-
compromising force against all at-
tempts at lawlessness Is credited with
having brought the strikers to their
knees. So unyielding was his attitude,
so strong his determination to maintain
law and order at alt coats that the press
referred to him as Canada's man of

blood and Iron," while labor Journals
vnararienzen him as the Dominion's
"LudendorftY'

in following White Meiglicn takes up
a task that will challenge bis nbllity to
tho utmost. The country Is faced withacute financial problems. During thecn:nlng year alone a gap of more thana half billion dollars will have to bobridged between estimated revenue and
contracted expenditures. Most of thishalf billion wlU-sT- avo tj be borrowedUie great bulk of it from the Canadianpeople themselves. A domestic loan Isplanned for September or October- butwith industrial uuraat disturbing theeconomic life of the country, with pros-pects of n poor crop, and with the in-
centive of war patriotism gone, the taskof making such a loan a success Is notan easy one. And this financial diffi-culty la likely to continue for somo

The proclamation of peace Will findthe Dominion with a debt nf $2 0(i0 000 --

000. upon which thero will be a 'fixed
annual charge of nearly $100,000 noo
With a pensions bill of at least $lu000,000 and railway deficits estimatedat expenditures on, currentaccount will, therefore Including Clvlor consolidated expenditure), aaslbreach $i:.o.non,nno annuallywhich IsISO.000,000 In excess of the highest revenue ever collected by the Country In a
siiskio year. Thus it will be seen thatthe financial problem is the most vitalof nil the questions that confront theDominion and that Sir Thomas White'ssuccessor takes up no easy burden.

Cabinet Rr.orirnnlsntlttn.
Cabinet reorganisation, has been has-

tened bjs White's retirement The coun-
try, at all events, expects an early shuf-
fle, and hopes that It will be a sub-
stantia one. There are Ministers In
places where they do not belong. Thereare Ministers between whom U Is be-
lieved there Is serious conflict of opinion
on vltnl questions of public policy.

Sir Robert Borden's task Is to retire
half a dozen collegmies who.p age or In-
capacity rendered them unfit for pressingproblems of reconstruction and to give
Quebec more adequate representation In
the Ministry. The unfortunate racial
animosities which grew out of tho war
left the French-Canadia- n province prac-
tically without Cabinet representation
for the first time since confederation.
There la a clear national disndvanUge
In such a situation first, because no
government In which the people of
Quebec are not fairly represented can
express Canada, and. second, bemuse tn
a time of unrest Quebec, traditionally
conservative, Is a balanes wheel against
hnpetUOUS radicalism

The Prime Minlsleris conscious of oil
this, but racial passions once aroused do
not easily subsld--- and the task of hrlng-In- g

strong, representative French-Canadia-

Into the Cabinet is an extremely
difficult one.

The Liberal Convention.
Meanwhile elaborate preparations ore

being made for the National Liberal
Convention, which opens In Ottawa on
July 31. This convention, the first of Its
kind since 1893, has three purposes In
view: (1) The reconciliation of Oppotn-tlo- n

l and Unionist Liberals
(2) the launching of a L bora platform
uimn which nil Canadian progressives
can stand, and (t) the selection of a
peirmanent Literal leader. From present
Indentations the project promises to be a
n. cess. For although the ilreat War
Veterans Association and the Canadian
Cotii.cll of Agriculture luive botk de-

cl ned to accept invitations to attend the
convention. Liberal leaders in all the
prlvlnces. Unionist to a man In the last

election, are preparing? to be preaent, and
already upward of eighteen hundred dele-
gates, representing every province end
constituency from the Atlantic, to the
Pacific have been selected.

Western grain growers whoee Liberal-
ism le closely suialaarcrus to Roosevelt
Progress! v ism have practically decided
to wait until the convention announces
Its platform before taking a deolston ;

but there is a strong feeling that they
will finally throw In their lot with what-
ever plan of campaign Is evolved, pro-
vided anything approaching a low tariff
policy is mads a part of lt

DlstarblntT Crop Reports,
Crop reports from throughout the

country are discouraging. n Saskatche-
wan, aocording to ail reports, much lens
than an average crop of wheat may be
expected. Hall haa wiped out many
square miles, and the rains In many
cases were too late to be of much use
In the northern portions of the provinco
many or the farmers have ploughed
under their wheat and are sowing; oats
or corn for feed. In Alberta the droug-h- t

la very severe, and aDoeals are belns
made to Ottawa to take steps to prevent
herds of cattle from dying of starvation.
In Ontario the situation Is not so bad,
although the cereal crop Is not up to thoaverage and the hay crop not as gooo
as expected. Farm help Is exceedingly
scarce, and Is expected to be critically
Inadequate for th harvest.

IaVbor unrest, following the utter col-
lapse of the Winnipeg strike. a
ually disappearing, although strikes are
siiii tn progress in many centres. In
Ottawa citiz.-n- have ben walking sincei" ins mreet car rol wav men
striking for (0 cents an hour and arbitrarily declining to accept a board of
conciliation undor the Irfmloux a t Th.
railway company has managed to operate
a partial service, nnd it is believed thatthe strike Is broken.

N. Personals j

John W. Reed, a well known Cana-dian club member, left a few days ago
with his family, for his summer homeon Georgian Bay, Ontario.

Dr. A. A. Wren and family are sum-mering on ons of the lakes of ths Cro-to- n

watershed, between Carmel andBrewsters, N. Y.

e' ,,TaJ'lor' "en,or member of theof W. H. Taylor tc Co., sailed onFriday last on the Mauretanla for Eng-land and France. He will be absentnbout six weeks.

leA. TJlt' "?d tam,l5r ,re summeringbungalow colnnv to., k- -i
Toms River, 1ST, J. '

Charles E. Magulrs is on a month'sfishing trip In northern Ontario.
B, P. Hungerford and family havetaken up their residence or the sum-mer at Arochar, Staten Island.

George A. Powers and family will
, - rr ior a monthon Lake George. N. Y.

J. R Christie and family have openedi.ielr summer home at Redwood near
.iicxanonn Day. Mr. Christiespend his weekends there.

E. R. Wood .of Toronto,
dominion Securities Co.. was
ilelniont Hotel on Friday last.

sojourn
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at
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James F. Douglas, wholesalo woolen
merchant, has Just returned from a suc-
cessful business trip abroad.

Lieut--Co-l. John A. Cooper of the lfisthoverseas Battalion, C. E. F., will visitNew York shortly and will make hisheadquarters at the Canadian Club.

Many
ested In

lonabi

New York people are Infer-
tile news Just received that

MaflLeod. until recenllv a
Captain In Uie Financial Division of
the Quartermaster Department at Wash-
ington, D. C, has rejoined the forces
of A. B, Ames & Co. at Toronto. Mr.
MrLeod was furmerly In charge of the
New York office, which Is now under
the management of F. D. Chapman, 7 4

Broadway.

Dr. R. Noble of Toronto was observed
at luncheon on Saturday at the Ca-
nadian Club with C. W. Band.

William Hogg, treasurer of the
Canadian Club, Is spending a month ut
the Indian Lake House, Hamilton coun-
ty, New York. He reports the fishing
good "and an occasional black bear
brought home."

Hon. William Henry Flgg- of Colombo.
Ceylon, visited the Canadian Club on
Saturday.

W. C. Walsh has Just left for Brant-ford- ,
Ont , to remain about three weeks.

'idtXUt-Co- L H. B. Nutting is a frequent
visitor to the Canadian Club.

Among the Canadians arriving In this
city during the last week were: .Jacob
A. Jacobs, Montreal ; A. Jnnln, Mon-
treal ; A. llabowny. Monlreal : Capt. E.
M. Oladney, Ottawa; Morton Davlsa,
Montreal Mrs. It J. Trimble, Queens-ton- ,

out: Capt A. It. Coates, Montreal;
R S. Fenwlck, Toronto; F, A. Thomp- -
m n Montreal ; James J Warner. Toron
to Mrs, Mary narrower. Hamilton,
Ont.; Dr. It T, Noble. Toronto.

lie Round Table" at the Canadian
Club brings together gentlemen from

Idely separated points. At tho luncheon
hour a few days ago there were seated
about It Messrs. Taylor of Prince Ed-
ward Island. Salter of Cape Breton
Whitman of Halifax. Winslow of Fred-- .
rlcton, N. B. ; Turnbull of St. John, N.

B. ; Hummer of Montreal, Longlcy of
London, England: Fltxpatriok of Re-
tina, Sask , and Cornish of Toronto.

E. C. Doble. president of the KlWani
Club of this city, will no doubt face
a large gathering at the dub's special
luncheon at the Hotel MeAljiin ;,t
o'clock when II. J. Elliott, Baq
K. C president of the Klwanls Club In-
ternational, will preaent the charter affil-
iating the Klwanls Club of New York
with ths International body. Many
well known business men will be pres-
ent. President Elliott will ba Intro-
duced by R. A. Mansfield Hohba. and the
Canadian Club will be represented by T.
chambers Iteld.

Tourists Turn
MONTRBAL, July 14.

t Canada.
The steady tn

pouring of American and other tourist
traffic continues, last week having seen
a heavy Influx by water, rail and road
The automobile traffic Is larger than for
any aummer since the war began, and
the railway offices are besieged by tout- -

tsts. The outlook Is for an BXtrsmely
prosperous season. In which both Que-ba- a

and Toronto will of neceaslty share.

STOCKS

cremtxrxfanixcal Stodrh(mel

Dominion o' Canada
War Loan

Provincial
Municipal Bonds

Corporation and
Industrial Bonds

Listed and Unlisted
Canadian Securities
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JULY LIST
of

CANADIAN
GOVERNMENT, MUNICIPAL

BONDS
Send for our Circular B-2- 2

of attractive securities.
Principal and interest pay-
able in New York in U. S.
Gold coin

To Yield 5.10 to S

A. E. AMES & CO.
Established 1889

74 Broadway
Toronto NEW YORK Montreal

Telephone 8045-- 6 Rector

As Corporation 6 bonds
Bell Telephone Co. 8 bonds
Montreal Tramway 5 bonds 1941
Provincial Light & Power 5 bonds
Spanish River Pulp & Paper 6 bonds
Northern Electric Co. 6C,'C bonds
Montreal Tram & Power &H Notes
Laurentlde Power Co. 5 bonds
Western Power of Canada 3 bonds
Nova Scotia Tramways 5r'r bonds
St. Lawrence Supar 6 bonds
Dominion Glass Gf bonds
Nova Scotia Steel & Coal 5 bonds
Montreal Power (Lachine) 5 bonds
( en. Ugh! & Power 5 bonds
Montreal Power 4 ' bonds

And All Canadian Issues
BOUGHT AND SOLD.

rruaxJiiminsCo.
LEWIS BUI I niwr.rM.:-if-.o.l- rt- mivj jipiq JOiV

MONTREAL
(Formerly Imperial Bocu cities Co i

Canada's Forests
a world dem;ind. niui-a-n estab-
lished business of. ov er d0 years
standing are back of

Clarke Brothers, Limited
7r, First Mcrtgngc Bonds

Ir.tcrrat Pr.yrblc in New Yen k
Carrying a 20' ; .tock Bonus

kntire output for ton years of
new sulphate pulp
mil! contracted for by Ironsides
Board Corporation of Norwich.
Conn., at a guaranteed minimum
profit, ensudng retirement of
bonds within life of contract.
Bonds mature serially April l,
121. to April 1, 1030, eliminat-
ing necessin for sinking fund
and increasing margin of safety
from year to year. Stock bongs
gives share in surplus profits.

gralmm.Saiisott (S
SANKePlS JMrniher, Toronto Stock Exchange.

Toronto. Canada.

W.J.TURPIN&GO.
Mombt.nl Mentreal Slock

G7 St, Francoif- - Xavier St.
Telephone Main 94n

Ryan, drier 6 Hastings
Members Montreal Rtoek Exchange
30 Hospital tstre,,, Moulr,al

Main 14'JJ.

Dealers in Canadian Gov-
ernment and Municipal

Bonds
Direct wire with

Hirsch, Lifienthal & Co.
Aircnrapr .New i.pL

;i Iiiin
taefc KK.-l- n.(,

Nrw Tnrlf

H. M. Connolly & Co.
Members Montrtal Stock Exchange
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