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'BOOM N DOMINIO
MEETS SETBACKS

Harm Done by BSix Weeks
. Btrike in Winnipeg Is
8till Felt.

CROP NEWS NOT CHEERING

Resignation of Sir Thomas
White as Finance Minister
Also a Factor.

Correapondence to the Canadian
Bection of Tar SuNn.
July 14.—The

nmq

Mowrneat., stendily
clrales, which has In some quarters
reached the dimensions of a bellef that a
real industrial and ¢ clal boom 1a
In process of deveiopment, met with a
successlon of alight sethacks during the
last week. Two of thess came from the
Wosat and one from Ottawa.

It 1a beginning to be realized that the
harm done by the protracted general
Ertlke In Winnlpeg cannot be altogether
undone by the slmple proceas of going
back to work. It lasted slx weeks, at
the most tmportant perlod of the year so
ar as bullding operations are chncerned,
and otia of it results Is that a large pro-
gramme of structural nctivity which was
definitely planned and assured, I1s now
abandoned for tha present year. The
volume of bullding permits In May wan
such an to Indlcate that the year would
be one of almost record mctivity in strue-
turnl work. The present outlook iy that
it will be about as dull as the dullest of
the war years The bullding season In
Canada is short mt the best, and when
It is shortened by twe months (altowing
for the time required for reorganization)
It beomes almost impossible to be sure
of getting a large scale structure com-
pleted in time to allow of the interior
work being done In the winter. The
same conslderations, but to n somewhat
less extont, affect the other Western
cltles which were,scenes of sympathetio
strikes

Crop newn from the West was also not
wholly cheerful. Strangely enough, a
part of the losa to agriculture in the
PPratrie Provinces Is also dus to the Win-
fiipeg strike. Hundreds of cattle and
thousands of hogs were fed for weeks
and even months longer than they should
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have been, owing to the tieup of trans-
portation and In packing and slaughtar-
Ing housea Inabllity to ship poixons to
grasshopper country has enused n Ereat
spread of the territory Infested with this
plague. Mow tof the cerop damage and
cuttle loks reported lately ia due, how-
ever, to drought, for_which the strikers
cannot be blamed,

Resignation of Sir Thomas White.

The third slight setback to optimisrm
wnsg the nows of the reslgnation. of Sir
Thomas White from the post of Finance
Minlater. Canadian business clreles had
not fully reallzed, until thif reslgna-
flon set them thinking, that during Sir
Thomaa's tenure of It this ofMice has in-
crensed in importance about 500 per
cent.  In his second budget, in 1911-13,
he dealt with an annual expenditure of
$137.000,000, while the estimated expen-
diture of the Dominton for the current
Yonr was §$620,000,000, It is recognized
that It will be extremely difficult for the
Government to obtain a man of the sams
business callbre as Sir Thomas White
to fill his place, especially at the prea-
ent moment, when the opportunities open
to a shrewd financler for the making of
4 large Income In privats business are
almost Innumerable.

The most plausible nomination yet
put forward has been that of Me. Brad-
shaw, the municipal financial expert of
Toronto, who has aaved that eity many
hundreds of thousands of dollars since
his mppointment; but Mr. Hradshaw's
salary 1s peveral timeas ths absurdly
small sum which s allotted to a Do-
minlon Finance Mlnlster, and obviously
It Is impossible for a Finance Minister to
4dd to his Income by dolng any odd
jobs "on the slde.” In the meanwhile
the Went Is putting In & voelferous olalm
that the Winance portfolio should go to
its section af the country, on the ground
that the Premiership and ths Finunce
Ministry now far exceed In importance
any other posts In the Cabinet, and
should unot both be allotted to Eastern
men.

This demand is distinetly alarming to
the business Intereats of the East, es-
pecially when it 1s coupled with the name
of so able and aggresslve a Westerner
as the HMon. Arthur Melghen. Mr,
Melghen, whila n clever and cautious
politicien, {8 & thorough Westarner In
hia ldeas and also In hia political In-
teresta. He In held largely responsible
for the Government's publle ownership
inclinations, and has ne fondness in his
heart for "blg business” Nobody ex-
pects that he will stand out, as Sir
Thomas Ils known to have done on va-
rious occanlons, agnlnst demanda for the
most extreme forms of profits taxallon
und for a radical revision of the customs
taciff.

A third suggestion for the oMes In Sir
Charlesa Gordon, who has acquired a
lirge knowledge of Internatlonal finance,
first a8 head of the Dominion Textile
Company and more recently as ons of
the most actlve and respongible mem-
bars of the Britlsh Commission In Wash-
Ington. But here another of the dif-
culties which hirass o Cenadlan Pre-
mier presenta itself, for Sir Charles is
o Montrealer, mnd the Borden Cabinet
has no space for another Engllsh speak-
Ing representative from Quebeo Provinoce,
while It urgently needs a representative
of the Quebeo French.

Brake on Paper Stoocks,

A growl conviction, due to ths long
delay In fn'. rendering of a decislon,
that the Paper Tribunal will amehd the
controlled price of newsprint to Cana-
dinn  publishers, probably by knooking
off §6 & ton, has put & brake on the up-
ward movement of the paper stocks,
with the sxveption of thoss which have
a lurge output of paper other than news-
print.  The effect of such a decision,
which would be retronctive to July, 1910,
would not actually be very serious to thy
Canadlan paper companien, espacially an
it Is now ndmitted that control will
conse with the oMelal termination of the
war. The kraft situation is very strong,
and Wapagamack, the chisf kraft pro-
duper i Canada, showed marked
strength during the weelk.

One of the slgnificant features of the
mectrity market In Montreal and To-
ronto ls thy rapldly Increaring number
of Industrial bond Issues which are be-
ing offcrad and taken up with apparont
avidity. This movement has spread
from the pulp and paper Industry, which
was the firet to bid for fumds on the
commation of war, to varlous other trades,
whote managers figure that conditions
for manufacture In Canada ars altered
for the batter by the Increased cost of
transpartation from forelgn factories,
the increased cost of production abroad
or other elrcomatances. A new fabrie
tire plant, & merger and extension of
worsited factoriex in Ontarlo, a linen
factory, a soft drink merger, two pulp
und lumber propositions and the first
of what promises to be a meries of loft
bullding mortgages are nmong ths first
frultsa of this Inclplent boom. Most of
them are at a falrly high yield and pev-
'mu ocarry stock honuses, snd there

- Vd

| for leadership of the Liberal party is

porations,

. .m":.-.a W TN Y 1y

A o wuer wre = MARKET IS STRONG

extanalvaly spread among the entire
population during the last two yewrs,
Are passing rapldly into the hands of
the wenlthiest classes at & very hand
some profit to thelr original purchasers,
And the latter are looking for reinvest-
mont opportunities and are willing to
"thke a chance” The Dominlon bonds
are the only security exempt from the
Fuderal fncome tux, and the long term
bonds would be conmldersdily highor than
thelr present prilce of 105 to 106 but
for the expectation that the final wa:
loan, due this autumn, may aleo have
to be offared free of hwome tax.

Now York funds continus very high,
belng over three polnts premium through.
out the waek, Thore seems no reason to
expect any lmportant drop in them for
A good many weeks to come, unless
Interest rates In New York fall oft or
Canada In assured of npeedy export
transportation for n bumper crop
There s still too much uneertainty about
the size of the crop, the facliities for
moving 1t to the European market, the
extent to which Cansdn will have to
finance the Furopean purchasers of it
and the prospect of melling socurities to
the United ftates during the rest of the
year, to suggest any good reason for
exchango coming down. The recent gale
of Canadlan Government bonids In New
York was a refunding operstion only
and did not affect the exchange rate at
all; but the cost of the operation to
Canada wan high enough to mnke |t
vary unlikely that any part of the
sutumn loan will be offered in the New
York market.,

Embargo Causes Annoyance.

Canndiana ars hoplng that the em-

barge upon the exportation of Britlsl
capltal, which now applies equally 1o
Investmenta in British oversess domin-
fons and in Hungary or Honoluly, will
shortly be lifted In Pavor of the former
countries before it in repealed as con-
corng  non-Hritleh areas. There is o
very large amount of canital in Great
Britaln awalting Investment on more
favorable ternin than it ean sectre thers,
and the restriction s cAusing much an-
noyance, which could be alleviated with-
out any bad sffect on sterling exchange
and with great beneflt to the outlying
portions of the Empire by making the
ﬂ'r:bl.rto apply to non-British oomntries
only.
- The tendency of the Montreal mlock
markel, while generallly upward, Ia now
Apotly, and Is largely Influented by tull
of prompective mergora  ‘Thers In talk of
this kind In regard to steamships, mill.
ing nles, o panies, power
companies wand equipment companies,
and thers would be talk about paper
companies If they wers not so strong
marketwise as not to nead It Al
such talk 18 at present very vague
but nobody doubts that there will
be several large Industrial combinations
In the near futurs, One resson {5 that
very proaparous companies see i means
of diminlshing thelr heavy taxation
under the axcess profits tax by combining
with concerns of less brilliant earning
capacity and thus spreading thelr income
over a larger oapltalization, Quotations
on tha present market seem to be In-
fMuanced largely by mancuvring of dif.
ferent companies to establish better
terns for themselyes In these prospective
comhinations, the ourrent stock market
price being naturally a large factor in
negotiations,

The boom for the Hon. W. 8. elding

favorably viewed by financlal interests
Hls appointment would put a check on
the aggressive antl-capitalist slement in
the present opposition and put the Liberal
party strongly on the slde of o moderats
poliey. Al the same time he s trusted
by the people, being hli If a
poor man and having never had closs
associations with any of the great cor-

The following table gives the total
sales, high, low and Ilast prices and net
changes of all stocks and bonds traded
in on the Montreal Elock Fxchange for
the week ended July 12, 1915:
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DESPITE BAD NEWS

No Great Discouragement Felt
Over Poor Prospects
for Crops.

TEST NEAR FOR ¢“REDS"

Attempt of Radicals to Control
Labor Will Be Made at
Annual Meeting,

—

Epecial Correspondencs to the Canadian
Bection of Tue Suw,

Toroxto, July 14—As in New York
It would not be difMeult to find reassns
why the stock market should slow down ;
but again, as in your case, it Just won't
fteports of Western orop conditlons dur-
g the .week liave not been faverable.
Munitoba will have & good wheat crop,
hut prospocts dirlién south of 1 dlagonal
Ao from Winnipeg to Edmonton, and
in some parta of Alberta there Is anxioty
tor fodder for stock next winter If good
ruiny do nol come poon,

Sume rulne huve fullen In mections,
but the Western crop sill not be nearly
what had been expectad. This prospect
A given business men conoern, but it
I= not w thing 1o mean hard timex The
couniry’s ngricuitural wealth dependa on
80 many (nctors wnd localitles that this
dne would not mean disaster or dis-
“ouragement. It will be a sethack for
certain sectlons where there are still
Pl A who dep ¢ on a good crop for
thelr start in life.

Another resson ta make the stock
market  hesitate would be the hot
weather, which has beén uncommonly
thoroughgoing for sume woeeks past
This usually sends the brokera to the
highlands of Ontario and Quebec or to
their favorite golf club, but there is no
talk of much u thing. yet. The market has
been strong and active all the week, and
the expectation s that it will continue
B0 until the clients themmelves take to
vacationing In August. Labor condl-
Lions are stlll unseitied, so far as ordi-
nary steiken are concerned, and the ab-
sence of 7,000 metal workers, “out” In
Toronto since May 1, Is causing unxlety,
not only for the strikers themselves, now
surely nearing the end of thelr re-
mources, but for the Industries affected,
whota output Is badly needed for home
and forelgn consumption.

We have had a visit from flve members
of the Winnipog strike committes, who
are East to raise funds for defence pur-
posesa and to carry on a measure of
propaganda; but it Is a moedified form of
propagunda they are ultering compared
with the red stuff that emanmted from
thelr midst six weeks ago. There Is evi-
dence that they are nol belhg recelved
vory cordially, for thelr tour will be so
expensive that little can be left for the
defenes fund.  In o few weeks the Jleds
will bo put to & renl test In & battle for
control of the Trades and Labor Congress
of Canadan at Its approaching annual
meeting. After that we shnll have & bet-
ter iden of the futurs of capital and labor
in this country.

Fiopancing of Forelgn Trade.

News that your Government ls leav-
frg the financing of forelgn trads to
banks and manufacturers attracted some
nttention here, where the samo lden was
put forth some time ago, and again Inst
week by Lloyd Harrls, chalrman of the
Canadian Mission to London, The Gov-
ernment has not spoken on the subject,
and no action, o fur as Known, hias been
taken hy the banks: but several bankers
In conversation Fpoie favorally of the
idea. Onae of them, howiver, pointed om
&3 a pragtical difcully that Canada, In
order to carry on foreign trade In that
way, badly needed an open discount
bank, and without that would Have to
work through New York, which would
be something of a humliliation as well as
an lrconven'sncs

No action may be expected for some
time at least, as the Cabinct Ministsrs
are scittering from COttuwa after the
long econflnement of the sesslon. Eir
Thomas Whits 1a laying down the reins
a8 Minlster of Finances, unleas he can
tia persunded to remaln, and lias been
in Tworonto, his old home town, osten-
eibly meeking new financinl connedtifins
with which to carn a4 more profitable
living from a financial standpoint

With the clope of the mession comes
news from Winnipeg that there will be
o MNxed price for Canadian wheat this
year, The mlillers probahly will be bet-
ter pleared, and few fnrmers will com-
plaln. The flour mills are slowing down
for the summer and do nnt expnact to
run agnin at capacity untll the new
whent comes in.

This is & long preluds to a stock mar-
ket reviesw, but It all hns some bLearing
on the subject. TradMng on the Toronto
Exchange Iast werk doubled the fgures
of the preceding week, and wan murked
by a few definite movements. There
was, however, almost a note of hysieria
in the way in which some particular
stock featursd a day, and in heavy trad-
ing the price wns advanced several
polnta A case {h polnt was Maple Leat

common, which woent up 7 polhts one
day to the highest figurs It had ever
reached, 176, and in two days had

reached 3 polnts,  There did not eeem
to be any renson for the blg advance,
for the mlills were actually slowing down
and business was“reaching n point of
duliness. On another day Braxilian was
the favorite, and on a start from Mon-
treal was in heavy demand from all quar-
ters.  Although & most stald stock in
its regular price around 685 for weekn
past, 1t went up 2 polnts In tha day
snd has remained there, Hragillan has
many friends here, whom its head office
Is located, and these “fans tulk fondly
of Itn greal property. much as If the
whole of Hrazll were a Mibsldlary of
the company. Reecent reports have heen
favoralile on earmhgs, and the lmprove-
ment of Rio Exchange han also been in
Its favor.

Dominion Steel Strong,

We have, of course, hnd the ateel
stocks with us, Dominlon Steel being
tha heaviest trader of all ths industrials
for the week, with a toial of 4,207
shares and an advance of 215 preints to
T2%. The cause of the recent boom In
this stock cama out &t the end of the
week In A& new arrangement with the
Dominlon Government for the continu-
ance of tha conatruction of a plate miil
by ths company. Steel of Canada was
only falrly active and closed the wpek
1% down. This brings the two nsteela
nearly to a level and I a fact which
gossips say may have same bearing in
oncouraging npossibla negotlations fur a
merger. Whils the Steel of Canada quo-
tation was sevoral polnta above Do-
minlon It was difficult to talk of n share
for share exchange,

Spanish River continued Its actlvity
but with little change In quotation,
More attention was pald to one or two
less known paper stocks, Wayagamack
and Abltibl—that 1s, more significance
was attached to thelr reappearances on
the local market. Wavagamack Is more
frequently seen at Montroal and Ia
thought to have blg promilss an ah In-
dustrial, A number of speclalties came

along with short rushen of interest, and

among (hess waa American Cyananid,
This ecored & riwm of several polnts In
one day and closed at 46,
dld a blg chomleal bhusiness for explo-
slves during”the war and Is now trying,
to get back to - profitnble peacs busi-
neas, Thera ghould be n good call for jtn
fertilizgars, and the recent recovery of
fertillzer stocks In Wall Streot Iy thought
to have attracted atlention to It.

Tha minine market has hagd a Aull
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Field Marshal Haig
Urges Church Unity

ITH ths great war officially
ended by the signing of the
pence treaty Field Marshal

Bir Douglne Halg has addresscd a
massage to tha churches whigh
slould carry special welght In Ci-
ndn. The burden of this message to
the churches Is that they unite, not
neceanarily in a hard and fast er-
ganle unton, tut In  pollcy and in
cooperative effort,

In Canudn, however, this message
from the emplro's foremost noldier
may well provide a needed fpur to
nctlon on the part of the Meothodist,
Preshyterian  and  Congregational
churces to consummuate the organie
unilon of thesse threa bodios, wlich
wan declded upon by a vota of thelr
membaers before the wat, but the giv-
ing of effect to which was delayed
uil account of tha greiat struggle.

Bo fur ax the Western provinces of
Cutindn are concerned there s n
strong feeling that littla further time
ehould be lost In bringing sbout this
unlon, To the extent thiat It has
béen possible to do so the apirit of
the proposed union has bean given
effect In the West durihg recent
yvoure, especinlly In connection with
the new and smaller mission Aelds
Furthuermore, during the war there
hag been no bullding operations car-
ried on by the churches, and bofore
ptepa  are taken to construct new
churehea In our clties and townas it
would appear to be the part of wis-
dom to endonvor to make the union fi
effective.—Repina (Saak.) Leader,
"~
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time of it. Trading Is down to low
figures and there may nolt bes much
change till cooler weadther comes. There
has been no Intréase In labor troubles
in the eamps, but the Kirkland Lake
workera are still out If thessa men
would go to the other producing mines
and MM up their staffs 1t would do the
country good. Heavy rains have put
a check on the forest fires, but it s
not belleved that all the danger is past
yeL

Ol wstocks cut but a small fAgure on
the Toronto exchamsesr, but many
Canadinne were In the oll beom In Wall
Strest recently. International Petroleum
i the only oll listed on the Toronto
Stock Exchangs and it has not been
traded In for some time and at present
I8 not even quoted. Imperial Ol had
a big adwance to 450 in the spring, and
n few days ago the shareholders agreed
to reduce the par value of the shares
from 3100 to $23. Since then no sales
have been reported. It i not an active
stock lIncally at any time, being held
{or Investment mainly.

The following ls & summary of the
trading on the Toronto Stock Exchange
for the week, with compurisons: et

High. Low. Cless. Chge.
AT | 5 43 5

Balea.
40 Am Cranide
¥ Atlantle Nogar .. 62
M2 miautic Sugar priis

100 Ames Holden ..... B
2 Ames Holden pf... 97
TES Barcelons ......... 10
2685 Hrazlllan .

20 B ¢ Fishin

0 Can Tirend

B Csn Diread pf . Kl
1210 Cunnda Cement, ... 71
02 Canada Cement pr.mlu

MCC&F LCo.oonnia 82

BC C & WV Co pf.... WY
15 Can Gen Klectrie,.112
i Can Lo ..
Can Loco pfo..ovuee
#7 Cansidian Balt

MO 8 8 Lines.... BN
8 Can B 8 Lines pff. . MYy
10 Conmumers Gas . I0Y
40 Do Canners » 33
T8 Dom Canners pf, ., ¥

4267 Dom Steel Corp. ..
107 Markay .
16 Markay pf .

WET Maple Leaf :
£ Maple Leaf pf....100
L MnARS ceiennes
NN B .Car .
2 Porto Nlea Ny ..., °
0 Jlomsell MO,
L5 Hawryer Mas
18 Bawyer Mae pf....

W20 Bpanish Itiver ... 46%
Wi Spanish Hiver pf. 10t
02 Bieel of Can O

68 Steel of Cun pf., g
BETHOKE . viierpiiveseen 5
N Tooke pf ...oooeaens

185 Torpnto Mallway. ., ©

] aper
BT Thrkett's .
8 Tuckett's pf

ETwin City

AN Cona Smelters. .. . Slly 30 ﬂ. —
43 Dome  Mines .50 W +.m

1500 La Hose ... -aa 47 b= ] a +10

BANKS
........ o
o
A
nywrd L
K Morvhants 1%
€ Montreal ieasun LT
17 Nova Reotia nn
& Roval . - L] L
B Rtanderd oo 200G 205
22 Unlon S | - 11
LOAN, TRUSTS, &G,
a2 Can Permanent . 173 173 1Y,
148 Colonlsl Invest ... 73 PP ™ 4
§ Lon & Cenadian...\% - 120 3
BONDA.

N0 Can  Locomotive. !"l . "M -

B Dom Canners...... &Y "y ..

1000 Elee Development. §1 LTI |

WAR BONDS.
] " — %
100 =
: ARG G JoAl —1
a4 SR LA ] Wiy - o
7 24 1My 1NG 10, — ‘
20 16DT Sl 00y 10R 0 0y — K
m‘!-'t:- 1R Bl oooieannns Ay 106 MRy — %
W 1005 Blye Iy 106 10kl — %
UNLIETED,

1018 Tiack Take......., 7% 8 84 — N
170 Biske Taka pf 1y 164§ 17 —§
i Hluka Lake bonds MY . N‘:. aa
155 Wernenniack .. By 7y .

& Mirompton .. iy - :.

B Mardonaid . :-.. 1

M Macdonald pf.. ity — %

W Dom Textlle., 1R -

10 Wahamsn Cut. ., (1473
NN A PD..... 0 4

8 AL ... l.r‘ + T

7 Holllnger .00 |~n"

B Melntyre 143 42

oo Lake Shors w7 45
£00 Tiavideon .oauneees sy -4

19 Adanee s 14 .‘I_,
A0 Dot Fxt. ... ?:f. + 4
BN West Tome - ‘ 3 ‘1': 1

I'I|!1I:h-rl “shares, 21068, onlisted
shares, =2 471; war Fam 31,887,200,

CANADIAN LOAN A SUCCESS.

Ameriean Investors Show High
Regard for Neeurities,

The very great success of the §76,000,.-
000 Dominlon of Canada 63, par cont.
foan, offered last week to the public
by a syndicate headed by J. P. Morgan
& o, Hrown Hros. & Co, Harris,
Forbes & Co. nnd the Bank of Montreal,
muggesis the high regard on the part
of the American investor for Canndian
Government securities,

It is understood that
more than 0 per cent

this lnoan wan
ovarvtuhscribed.

The termas wera atteactive to the buyer
of the loan, namely LS80 per c"nt to
maturity, They are aald to have been
most satlafactory abwo to 8ir Thoman
| White, the Canadian Minister of Fi-

nance, who hus shown rars skill in his
negotlations with Ameriean bankers,
The bhanking syndicate was greatly
pleased with the reception which the
loan met, and 1t may be aald without
foar of contradlction that very few un-
dertakings in the Iast several years have
hind better reaponss than this ona

The bonds and notes are now solling
at & premium over the subseription priee,
which was 834 for the two year notes
and 8T for the ten year bonda

With the §75,000,000 Gigm Just solq,
| the ominlon of Cannda lins placed
19250.000,000 of hor bonds nnd notes in
the United States since April.1. 1814,
Om that Hate there was a Jolnt afforine
of $25.000,000 ench of fve year &n, ten

year Bs and fAftoey 3 On Aug-
ust 1, 1017, §L100,0 of two vear
B per eent. notes wie It I these

notes thal are to be taken up on Auguwst
1 from the proceeds of the sals of the

MEIGHEN PROBABLY
10 SUGCEED WHITE

}
Resignation of Financial Min-
ister Regretted Through-
out Dominion,

GREAT TASKS LIE AHEAD

Country Faced With Aecute
Money Problems During
Coming Year,

Special Carrespondence tosthe Canadion
Bection of Tne Bux,

Orrawa, July 14.—B8ir Thomans White's
realgnation from the post of Finanoe
Minister tins been recelved throughout
the Dominion as a distinet national loss,
Sir Thomas was ono of the piliars of the
Unloniat Ministry, A Liberal who Jeft

Bir Wiifrid - Laurier upon the Imsue of
reclprocity with the United Btates, his
#siitry Into the Borden ,Govermment In
1%11 was not under nuspicious ciroums-
stances.  Comparatively unknown out-
elils financinl clreles, he had nelther po-
lttenl nor parlinmentary exporience, and
the Liberals poraisted in reggrding him
wd the tool of the trusts and combines.

From the first, however, his career In
polition was brilllantly succenalul,
Under his administration Canada's Inter-
national trude more than doubled ;| reve-
fues ghowed enormous expansion; an
unfavorable trade balance was reversed ;
new and successful methods of tuxatlon
wers Introduced | four great domestic
lotns were launched, and the Dominlon
wans converted from n debtor into prac-
tically a ereditor nation.

When war broke out Canada was bor-
rowing In the marke's of the world al
the rate of $1,000,000 & day. Had any
one Errﬂl(:lm! then that tha Dominlen
could* withstand the lons of thin forelgn
credit and manage to finance hersell
through four years of n wealth devasti-
ting war he would have been regurded
s lttle short of Insane. And yet,
largely #hrough the skilful fAnanelal
leandership of Sir Thomasg White, that s
precisely what the country did.

Deprived of the world's markets,
Canadians turned around and loaned
thelr Government motre than $1,000,000,-
aou, ancing thelr own war effort, and
in addition mannging to establish cred-
ita for the mother country to the extent
of 3600,000,000. It was a splendid
demonstration of fAnancial strength; and
while Lo a groat extent It wias a muni-
feutation of sturdy natlonal confidence
in a country rich in natural resources,
It 1s doubtful whether o notable a suc-
cess could have been achleved without
the fine foresight and leadership of Sir
Thomas White.

Melghen ns Successor.

Bir Thomna (s likely to ba succeeded
by Hon, Arthur Meighen, Minister of
the Interlor. A young man, frall In
frame und delicate In  health, Mr
AMeighen has for some years past been
togarded as Sir Thomas's one rival for
the successorship to Sir Hobert Borden.
Lucking White's prestige and person-
ality, Melghen has a more acute mind,
is an Infinitely stronger partisan and a
much more powerful debater. A Con-
servative with a mind that In some ways
has a strong bent toward Torvism, he
Is fenred and bated by the Liberals, He
wite the author of the closure blll, which
In 1813 put an end to unrestricted de-
bale in Parllament, and |s also charged
with responsibiiity for the war time
elettion not, which distranchisecd
Aliens, and In dolug w5 giade cortaln
the trlumph of milliary .\.’I-.-:unnn::

More recently He wad the member of
the Ministry delogated to la the
Winnlpeg strike, and his po of ' un-
compromlalng forcs wgainst all  at-
tempts at lawlessness |s eredited with
having brought the sirikers to thelr
knees. So unylelding was his attitude,
50 strong hls determination to maintain
Iaw and order at all costs that the Presy
referred to him as Cannda’s man of
“blood and (ron' while labor Journais
characterized bim as the Dominlon's
“Ludendorfr,”

oy

In following Whilte Meighen takes up
A task that will challenge his nbliity to
the utmost. The country da faced with
acute fneuelnl problemn. During the
coming yYear alone & gap of muore L R
R half  bililon dollurs will havie 1o be

bridged Letween estimated revenua and
aontracted expendijares Most of this
half bitlion u-.-.x_a’:f‘:-.- to be borrowed,
the great hulk of it from the Canadian
prople themselves. A domestle loan s
plinued for September or Octolwr: but
With industrial uprest disturbing the
atonomic life of the country, with pros-
pEcts of A poor crop, and with the -
centive of war patriotism gone. the tnmk
of making such n loan a sucoess % nut
An eaky one. And this financlal difm-
culty Ig Ukely to econtinue for some few
Yenrns,

The proclamation of peace will find
the Dominlon with a debt of $2,000,000,-
00, uwpon which there will be u fixed
unnual charge of nearly $100, 000,000

With a penslona bill of at least $49,-
OO0 a00  anid rallway doflcits estimated
at FI5.000,000 expenditures Oty Surrent
arcount will, therefors tineluding oty
or consolidated  expenditurs), spsliv
rench  E350.000,000 aonually——wisl h =
$30,000,000 In oxcess of the highest roy
enue over collected by the eountry in a
Eingln yedar. “Thus it will 14 seen that
the financial problem i the mist vitgl
of nll the questions that eonfeant 1l

Dominlon and that 8ir Thomas White's
successor takes up no easy burden,

Cabinet Reorganization.

Cabilnet rearganization has leen hags.
tenied by White's retirement. The ootini-
try, At all evente, expects un eariy shuf-
e, and hopes that it will be o sulic
stantlal one  Thera nre Ministers in
places where they do not belong, There
ire Ministers betwenn whom I8 8 Lo
Heveld thers I8 serious confliet of opinfon
on vital anestions of publle polioy,

8ir Robert Horden's task is to retire
half & dozen collegnies whose age or tn-
capacity rendered tham unfit for nreasing
nroblems of reconstruction and to give
Quebee more adequate repressntation in
the Ministry. The unfortunate raclal
animositles which grew out of the war
left the French-Canadinn provines prac-
tieally without Cuablnet repressration
for the first time Kince confederntion.
There s a clear national fimnd vantage

In such a sltuatlion—first, becauss no
government In  which the peopla of
Queboa are not falrly represented can

express Cannda, and, second, beoauske in
i thne of unrest Quehee, traditionally
ronservalive, Ia a bhalanes wheel agninst
tmpwvtuous radicallumn

The I'ritge Minister s conacinis of all
thin, but racial paksions ones aroused do
not eaxily subside. aud the task of hring.
Ing elrong, representative French-C'a-
nadiana Into the Cabinet is an extremely
diMeult one,

The Liheral Conventlon,

Maanwhile elaborate prepurmtions are
belng mude for the National Liberal
Canvention, which opens in Ottaws on
July 21, This conventhon, the first of its
kind minoe 1881, has threes purposes In
¥iew: (1) The reconcilintlon of Oppoed.
tion (Laurier) and Unlonist Liberals;
(2) the launching of n Liberal platform
upon which all Canadian progreéssives
can stand, and (3) the selection of a
permanent Libaral leader. From present
indioations the project promires 1o be a

FUCTENS For sithough the tireat War
Vntarans Associpt!on and the Canadinn
Coutell of Agriculturs hive bLoth de-

clined to ncespt Invititions th attend the
oconvention, Liborsl leaders in all the

$75,000.000 5Wa

rriviness, Unlonist 1o & man {n tha laat

S—

slection, are preparing to be present, and
already w'rr elghtean mmw:
Futes, representling every provinos an
constitvency from the Atlantle to the
Pacifio have been aelected,
Western grain growers whose Liberul-
Inm (s closely analagous to Roosevelt
viam have practically declded
to wait untd the eonventio announces
its platform before taking a dedision ;
but thers {8 a strong feeling that they
will findlly throw In thelr lot with what-
over plan of campnign is evolved, pro-
vided anything spproaching a low tariff
policy ls made & part of It

Disturbing Crop Reports

Crap reports from throughout the
country are discournging. In Sankatcho-
wnn, sccording o all reports, much less
than an average crop of wheat may be
expected. Hall has wiped out many
#quire miles, and the raine In many
casen wore too late to be of mueh use
In the northern portions of the provinee
many of the farmers have ploughed
undor thelr wheat and are sowing oats
or corn for feel. In Alberta the drought
ls very sovers, and appeals are belng
made to Ottawn to take steps to prevant
‘therds of enttle from dying of starvation.
In Ontario the situation 1a not so bad,
aithough the cerval crop Is not up to the
Average and the hay crop not as goos
A8 expected. Farm help Is exceedingly
ecaree, and Is Ww.ud to be eriteally
Inadequite for thé harvent,

Iabor unrest, followlng the utter col-
lapse of the Winmipex strike, {s grad-
ually disappearing, although strikes are
still In progress In many oentres, In
Ottawn cltizens have boen walking aince
July 1, tha street car rallway men
striking for 80 cents an hour and arbl-
trarily deolining to accept n board of
eonciliation under the Lemioux act. The
rallway company hns mannged to oporate
A partial service, and It 18 belleved that
the strike In broken.

&. Y.-Canadian Personals |

John W. Reed, a well known
dinn elub member, loft a few days ago,
with his family, for his summer home
on Georglan Bay, Ontarlo,

—_—

Dr, A. A Wren and family ars sum-
merlng on one of the lakes of the Cro-
fon  watershed, between Carmel and
Brewsters, N. T,

Cgna-

W. H. Taylor, senlor member of the
firm of W. L Taylor & Co.,. salled on
Friday. last on the Mauretanin for Bng-
land and France. He will be absent
nbout slx weeks,

———

, J\.“?. 'I;llc l!l'ld tamily are summering
n o ungaiow colon ust be
Toma River, N. J. Ay i
Charles B, Maguire Is on a month's
fshing trip in northern Ontario,

E. P. Hungerford and family have
taken up thelr residence for the sum-
mer at Arochar, Staten Island

George A. Powers and family will
leave this week for a month's sojourn
un Lake George, N. Y.

J. R. Christle and family have opened
thelr rummer home at Hedwood near

Alexandrin  Bay,  Mr, Christle will
spend bhis weekonds there,

I R Wood ,of Toronto, of the
Dominion Securitles Co., was at the

Helmont Hotel on Friday last.

James F. Douglas, wholesala woolen
merchiant, haa Just returned from a suc-
cossful business trlp abrond.

Lieut.~Cal. John A. Cogper of the 10%th
tiversens Hattallon, C. E. P, will visit
New York shortly and will make his
headquarters at the Canadian Club,

Many Noew York peapla are
ested in the news Just recolvey
Ponald  Mafleod, until recently o
Captain in the Pinancial IDM{visi of
the Quartermaster Departmont at Wiash-
ington, L. C, has rejolned the forces
of A, E. Amea & Co. at Toronto, Mr
MeLeod was formerly In charge of the
New York office, which {8 now under
the management of F. D). Chapman, 74
Broadway.

intor-
thut

Dr. B. Noble of Toronto was abserved

at luncheon on Saturday ot the Ci-
nudian Club with C, W, Band.
Willlam  Yogg, tressursr of the

Canadlan Club, is spending a month ut

the Indlan Lake Mouse, Hamilton conn- |

ty, New York
good “and an
brought home.*

He reports the flahing
oceasionn] black beag

Hon, Willlam Henry Flgg of Coloniba,
Ceylon, vislted the Canadlan Club on
HSaturday.

———
W. C. Walsh has just left for Rrant-
ford, Ont, to remain alout thres weeks.

"I.lcuL-Col IL B Nutling 18 a frequent
visitor to the Canadian Club,
v

Among the Canndians arriving In this
clity during the last week wers: . Jacob

A. Jacobs, Montreal; A, Janin, Mon-
treal; A. Gabowny, Montreal; Capt. E.
M. Gladney, Ottawa; Morton Davies,

Monteeal; Mra. R J. Trimble, Quesns-
o it Capt, A, . Coates, Montreal ;
R 8. F¢ ek, Torento; ¥, A. Thomp-
som Montreal ; James J. Warner, Toron-
o, Mrs, Mary Harrower, Hamilton,
Ot Dr, JL T. Noble, Toronto,

The

Ciub

“Mound Table* at the Canallan
brings together gentlemen from
Aadely Beparated points. At the luncheon
bour i few daym ngo thers wers sonted
Hlbout It Messra, Taylor of ¥rince Eil-
ward Islund, Halter of Cape Breton,
Whitman of Halifax, Winslow of Fred-
erlicton, N. B.; Turnbull of St. John, N

B, Summer of Montreal, Longley of
Londan, England ; Fitzpatrick of -
ging, Susk, and Cornlsh of Turonto

E. C. Doble, president of the Kiwan!

Club of this clty, will no doubt face
i lnrgs gathering at the club’'s special
lunchwon st the Hotel MceAlpin at 1

oclock to~day, when IL J. Eilliott, Esq..
K. %, president of the Kiwanis Club 1.
ternational, will present tha charter affil-
inting the Kiwanls Club of New York
with  the International body, Many

wall known business men will be pres- |

ent.  Presldent Elllott will be intpro-
duced by IL A, Manafiald Hobba, and the
Canadlan Club will be represented by T,
(Thambera Reld,

Tourists Turn to Canada.

MonTrEAL, July 14.—The steady in-
ponring of American amd other tourist
trafic continues, laat week having seen
i heavy Influx by water, mil snd road
I'he sutomobile trafMe |s larger than for
any summer since the war began, and
the raliway offtces are besleged by tour-
Ist.  The outiook s for an extremely
prosparous scason, in wileh both Quo-
beo and Toronto will of necensity shure,

———— e

——

Dominion o° Canada

War Loans

Provincial—
Municipal Bonds

Corporation and
Industrial Bonds
Listed and Unlisted
Canadian Securities

We invite your mguiry. '

JULY LIST
of

CANADIAN
GOVERNMENT, MUNICIPAL

BONDS

Send for our Cirgular B-22
of attractive securities.
U s,

Principal and interest
able in New York in
Cold coin
To Yield 5.109 to 6%
\
A. E. AMES & CO.
Established 1889

74 Broadway
Toronto NEW YORK Montreal

Telephone 8045-6 Rector

|'

As bestos Corporation 59, bonds

Bell Telophone Co. A9 bonds
Montreal Tramway 67 bonds 1941
Provincial Light & Power 5% bonds
Spanish River Pulp & Paper 67, bonds
Northern Electric Co, 577 bonds
Montreal Tram & Power 6157, Notes
Laurentide Power Co. 57, bonds
Western Powor of Canada 5% bonds
Nova Scotia Tramways 577 bonds

St. Lawrence Sugar 657 bonds
Dominion Glass €77 bonds

Nova Scotia Steel & Coal 577 bonda
Montreal Power (Lachine) 55, bonds
Can. Light & Power 57 bonds
Montreal Power 4707 bonds

And All Canadian Issues
BOUGHT AND SOLD.

ruax Jiggins Co

LEWIS BUILDING ¥ ®Main 36183619

MONTREAL

(Formerly

Irinetind Beeupitlos T

Canada’s F orests

a World demand, and-an estab-
lished! Business of over 40 vears
standing are back of

Clarke Brothers, Limited

7 First Mcrtgage Bonds
Intercst Poyeble in New York
Carrying a 20} £tock Bonus

Entire output for ten yvears of
new 30-ton-a-diy sulphate pulp
mill contracted for by Tronsides
Board Corporation of Norw ich,
Conn., at a ;;!1:'r.|!1_!-.~~:1 minimum

profit, ensuging retirement  of
bonds within life of contract.

Bonds mature serinlly April 15
1921, to April 1, 1930, eliminat.
ing necessity  for sinking fund
and increasing n g ol safety
fram vear to v Stock bones

gives share in s rofits,

raham Sanson &

INVESTME NT BanrKERSs

Membors Toponth Stk Exchango

Toron_tf_._ _C_a \n _a;! a.

W.J.TURPIN & CO.

Members Montreal Stack Exthangs
67 St Francois Xavier St.

@

n -
yan, lings
| Members Montreal Brock Fxrhangs

30 Mospital Ntreer, Montreal.

Malu 1403,

Dealers in Canadian Gov-
| ermment and Municipal
' Bonds

]

PMryet wire with

Hirsch, Lilienthal & Co.

Members New 'Yiork Stock Exchange
61 Mroadwoy, New York, '
Howlitg Cireon Wikn,

STOCKS

MONTREAL

*

H. M. Connolly & Co.

Members Montreal Stock Exchange,
105-106 TRANSPORTATION

BUILDING
CANADA

BONDS




