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CLEARINGS OF THE

CANADIAN BANKS
TRACING AMOUNTED 

TO 1,780,000 SHARES I ILL SESSION IIImm BUS BOND HOUSES AND BROKERS PROFIT ABITIDI PAPER MILL 
OF AMERICAN CONGRESS BÏ EXPERIENCE Of FIRST CANADIAN LOAN RUNNING AT CAPACITY 
V SEVERELY CRITICISED

LONDON EXCHANGEK
Montreal.fMeDOUttALL * COWAN*.)

Now Tort, Beet. 14.—Today there 
haa be* a very active Irregular mar­
ket. generally strong. The controlling 
speculative factor la the dlecountlng 
of a Republican victory at the polie In 
November. The public ere in the mar- Applications for Treasury 
ket to a very great degree. Ae yet the t-r 
movement chows by Its vitality that 
It le not near the culmination point.
Speculative buying has started and 

the market
cooalderably higher. Such movements 
always run to considerable extent and 
this one should culminate some time 
prior to election always barring unex­
pected developments of Importance.
Transactions amounted to 1,760,000 
shares today. It Is a long time since 
we have had eo large a market. The 

market gives Indications of

i Special to The Standard.
Montreal, Sept. 14.—-Local bank 

clearing! for the week ended today 
ehow a substantial Improvement over 
lait week, the total figures being (70,- 
466,266 against 660,680,176 last week, 
an Increase of 19,776,086. Clearing* 
tor the week just closed are also well 
In advance of the corresponding week 
last year, when tJhe figures were only 
648,853,942 and compared wi-tfi (48,• 
999,937 tn 1914.

seer British Gilt Edge Securities 
Declined a Fraction—Large

Arrangement* now being 
Made to Extend the Ca­
pacity of the Plant to 400 
Tone per day.

Had Details of New Loan In Ample Time to Get In Touch 
with Prospective Customer* and hleo have List of Indi­
viduel* Hitherto Unknown to Bond Orgenitatlone who 
wete Subscribers to First Loan—Actual Cost of the Bond

Measure Steeped in Political 
Expediency and Unjustifi* 
*1*1*7“ Some Plain Talk 
from an American Business 
Men.

\mm Bills — Discount Rates 
Steady.teet

will undoubtedly cerry
St Mm, RE Spsclsl » The etandsrd.

Montreal, Sept 14.—Atoltlbl Power 
and Paper haa fully recovered from 
the Inconvenience of the Dre which 
ewept the nelthborhood of Iroquois 
Fells some time ago, and for the put 
tWo or three weeks hat been running 
Its paper plant to capacity, or at the 
nets of 135 tone a day.

The eucceee of the company haa 
warranted the management In making 
arrangements to extend the plant to 
a capacity of 400 tone per day, and the 
eulphlte plant to a capacity of 126 
lone per day. which will be «com- gp QQLD TO NEW YORK 
pllshed neat eprlng. The paper mill 
extension will take some time longer.

The compta/ 1b In a Bound fln&n- 
oltl position, having Buffered no fin­
ancial lose, and only temporary manu­
facturing inconvenience from the for- 
eit fire.

Special go The Standard.
London, Sept 14.—Business was j 

aleck on the stock exchange today > 
and British gilt edged securities de­
clined a fraction from lack of support. 
South American Issues, especially 
Peruvians, were steadily supported, 
and a good deal of money was Invest­
ed In Industrial and rubber shares, but 
there was no feature anywhere. Amer­
ican shares were quietly steady 
around parity.

Large applications for treasury bills 
are taking funds off the money mar­
ket. Discount rates were steady.

hniitPu and broken—-And the terest earned from September 23rd, 
Ottawa authorities for that matter— Its discounted value on that date 
havebenetttted by the experience would be (4.91. That amount deduct- 
mined in the eels of the Hret domes- ed from the 1175 trommel eoet of the 
tic issue lest fell, end n direct cut- bond leaves ,970.08 ee the bet eoet, 
vest of unusunl vigor nul breadth which according to the bond tables 
hae been in progress for some day», for a 6 per cent. 16-ye*r '»■“•• ***** 
and indirect canvass for «orne week», a yield to maturity of about 6.80 per 
Recognised Investment houses were cent. The celcnletlon le eummerteed 
placed in poesceelon of copies of the below : 
prospectus, duly stamped with their 
nemes, on Saturday last, and these by 
the thousand» were pieced lui the 
metis so as to reach their Investing 
clientele, In some ease» before, In 
other» concurrently with, the opening 
of the subscription llete. Last autumn 
the details of the loan warn available 
only at the last minute and valuable 
tune wne lost In starting the canvnee.

A further factor of advantage In the 
present leeue on which a eood deal ol 
importance Is Inld, la this: Thousands 
of individual», hitherto unknown to 
bond organisations ae lnveetora, were 
subscribers for the «ret loan; their 
names were duly added to office mail 
Ing llete. ttt the alt months follow­
ing the offering of the Bret loan how subscrlptlene May Be. 
there was eleo * «toady demand for |gl| contl8ue to differ coneld-
the bonde from another new body of ., t0 how lubecriptione class!- 
Investors, who for one reason or an *™ among Institutions, Industrial 
other held off from the original eub- dations, big lnveetora and «mall 
ecriptlott. All Investment offices are . l8t> wlll compare with those of 
therefore starting off with a vaetly lutumc The meurance compa- 
increaaed fund ol Information aa to |s (,,iieVed. are prepared to
where the bonde may be sold as com- "*# more. the lndu,trial corporation 
pared with whet was available a year wm ,how some wide va-

rlatlobe. Some companies eubecrlb- 
ed to the limit of their capacity last 
autumn, and If they had not since die- 
posed of their bonde may not be able 
to take on more. Other* Bold and are - 

And from

St. John.
The bank clearings tor the week 

ending 14th September, 1916, amount­
ed to (1,523,822. Corresponding week 
last year, (1,674,301.

m
teeWmte lilt

Bathe's Review la lta labor liioe
May» i

JOHAN 
CO. Ltd.
Inglneere
t. John. N.B.

Halifax.
Halifax, Sept. 14—Halifax bank 

clearings for the week were (2,390,- 
163, and for the corresponding week 
last year, (2,081,881.

Toronto.
Toronto, Sept. 14.—Clearings of To 

ronto banka for the week ended to 
day, with comparisons, were: This 
week, (44,960,058; last week. (39,867/ 
004; a year ago, (32,372,448; two yean 
ago, (37,006,364.

"Wn have dene nnthlng tn deserve 
i*ny oonelderntlon from the natlntte of 
England, Ikance, Russia and luly, 
in the great commercial contest which 
Is coming after the war. We have, 
In fact, done much to incur their 
righteous disapproval of ua. It n 
through the purchase» of these great 
Rations who are lighting the war tor 
world's civilisation, that enr great 
pro»parity hae come.

"When we consider how little 
trouble we have had m dealing with 
times people who ere taking from us 
M a great proBt millions ol dollar»' 
worth ol manufacturer» end commodi­
ties every day, H le beyond compre­
hension that such reprisal measures 
have been Introduced and considered 
nt Washington aa were attached to 
the Revenue bill.

'That such action le steeped In po­
litical expediency le smell 

fed, no reason.1"
d, referring to these measures, the 

tgmitton Spectator, rehada, pointe 
eut their political oheracter, end saye:

“But these are days when dis­
traught politiciens are ready to pro­
pose anything, end « complement 
Vongkeee Is ready to help them out. 
After November, President end emi­
gre»» will be prepared once more to 
«et aa rational statesmen."

Americans In Ollfnver Abroad.

money
working close, but this la usual at this 
time of the year without e largely In­
creasing spéculative account.

Bale»—1.751.300. Bonde. 13,791,000.
E. ft C. RANDOLPH.

X Days Interest 
to coupon earned 

at 5)4 
13.72

Due Data Payment date
Sept. 23..........«100 II»
Oct. 16........ 1 300 1 36
Nov. 15...... 300 136
Dec. 15...... 276

BATES 7.16 ANOTHER SHIPMENT6.89x Appraiser, Ms 
ran to aitaratmni
i and etwee
£ fh*«i * f*.

4.19106
J. P. Morgan and Co. This brings 
shipments for the present week to 
$15,000,000; for the present month to 
date to «56,000,000, and for the pheeent
movement, which began May 11, to | will see blast furnaces and steel works

In this country operating at capacity.

.«19.86

.126.00
Total Interest earned 

Coupon April let ........

Interest paid but unearned .....16.04 
Value of that Interest, Sept 23 «4.91

apeelal to The atioderd.
New York, Sept. 14.—Oold to the 

amount of «10,000,000 arrived from 
Canada yesterday and was deposited 
tn the assay office for the account of

Présidant of Steel Corporation 
speaking at Pittsburg says year 1917

SuppUet
id and ociagmtiA 
Iteam drille, beet 1 
fixera Ditching 

Air Drill Hess, 
ere, Crane bradg. 
ilk, Steel Beams

nearly (285,000,000.

. (976.00Coil of bond numitial ... 
Less uhearned Interest l 91

l (970.09Net eoet of bond
excuse— WAR LOANk tDock Ft

SION DOMINION OF CANADAM
eg.

IOWAN,Ltd 
St. John

Issue of $100,000,000 5% Bonds Maturing 1st October, 1931.
PAYABLE AT PAR AT

OTTAWA, HALIFAX, BT. JOHN, CHARLOTTETOWN, MONTREAL, TORONTO, WINNIPEG. 
REOINA, CALGARY, VICTORIA.

INTEREST PAYABLE HALF-YEARLY, 1st APRIL, 1st OCTOBER. 
PRINCIPAL AND INTEREST PAYABLE IN GOLD.

ago.
The educative value of the Hret loan 

le alio looked" to ae a point of assist- 
ante for the new loan. Probably 
thousand» of thrifty Canadians of 
small means cashed their first bond 

on May let last, when the

rons
Electric Freight 
ret, Dumb Walk

•ON A 66.
N. B.

A prominent business men. who 
has lost returned from England end 
France, speak» of the feeling enter­
tained for American» by English 
business men and others of the more 
successful classes, ee being extremely 
unfavorable. He eayn 

"Vartoue thtnge have brought thle 
testing on the pert of Englishmen. 
Primarily there Is the conviction on 
their part that we are only concerned 
In making money out of the war, that 
we ere out to gain the utmost in 
profit», first, lest end all the time, end 
that we have not hesitated to take 
the fullest advantage of England's 
necessities. Many, of coure», believe 
that lb keeping out of the war we 
have chosen the Ignoble course, and 
however etraoge thle vltw may »P 
«ear to no, It oevertheless la held by 
a eonalderable portion of the Bogllih
t,*u’1fe hot, after all, the lodlvtdual 

the American people which

ready for the new loan, 
the munition companlea In particular 
an unusually large subscription la be­
ing looked for ae compared with the 
other loan.

Cash hae beem heaping up In the 
treasuries of all the letter companies 
In recent months. Moat of them are 
averse to making Increased dividend 
distributions or any at all. They can, 
Iti cases, stave off the demand for 
dividends by performing tlie patri­
otic duty of subecrlblng to the loan 
—at the same time doing themeelvee 
and1 their shareholder» a better turn 
than they would by paying out divi­
dende. It will be a big thing for cor- 
Poratlon finance If the loan opportun­
ity alters the statue of some of these 
big companies from that of borrow­
ers to Investors. A large number of 
these companlea have been anticipat­
ing future sinking fund requirements 
by buying In tbelr own bonds. Aa 
the war loan bonds will be the virtu*) 
equivalent of cash, some companies, 
no doubt, will buy Into the loan now 
and hold the bonds egainst the matu­
rity of their own obligations.

Ae to the private Investors a large 
proportion of the wealthier and more 
far-seeing sold1 the bonds of last 
year's leeue, and at a good profit, In 
the eprlng, reserving the proceeds for 
the present Issue which they knew 
was coming. The small Investor, aa 
was the caee with the lest loan, Is a 
very uncertain factor, but for reasons 
outlined In the foregoing. It Is expect­
ed that he will contribute a full share 
to a success that should outdo that of 
the «100,000,000 subscription of last 
November.

coupon
first interest payment was made on 
the 1916 loan. They were of the claas 
that Is content to deposit their sav­
ings in a chartered bank, draw their 
three per cent, interest and leave 
bond investment to the more wealthy 
—they might conelderi-the more ven­
turesome. It le reasonable to believe 
that k large proporotlon of these 
have been converted to the Idea that 
lending their money to the Dominion 
government at 6)4 or 6)« per efct. is 
both profitable and safe. And their 
view» In that respect have probably 
spread through their own Immediate 
circle.

ISSUE PRICE 97èUAMION
' ENGINEERS,
4) General H»

i JOHN, N. a, 
deuce M-17IA.it,

acts v
■ueturei ef «leal

A FULL HALF-YEAR'S INTEREST WILL BE PAID ON let APRIL, 1917. 
THE PROCEEDS OF THE LOAN WILL BE USED FOR WAR PURPOSES ONLY.

n-k.

to principal, or for fully registered bonds, when prepared, 
without coupons, in accordance with the application.

Delivery of scrip certificates and of bonde will be made 
through the chartered banks.

The issue will be exempt from taxes—including any 
income tax—imposed in pursuance of legislation enacted 
by the Parliament of Canada.

The bonds with coupons will be issued in denominations 
of 1100. *500, *1,000. Fully registered bonds without 
coupons will be issued in denominations of *1,000, *5,000 
or any authorised multiple of *5,000.

The bonds will be paid at maturity at par at the office 
of the Minister of Finance and Receiver General at Ottawa, 
or at the office of the Assistant Receiver General at Halifax, 
St. John, Charlottetown, Montreal, Toronto, Winnipeg, 
Regina, Calgary, or Victoria.

The interest on the fully registered bonds will be paid 
by cheque, which will be remitted by post. Interest on 
bonds with coupons will be paid on surrender of coupons. 
Both cheques and coupons will be payable free of exchange 
at any branch in Canada of any chartered bank.

Subject to the payment of twenty-five cents for each 
new bond issued, holders of fully registered bonds without 
coupons will have the right to convert into bonds of the 
denomination of $1,000 with coupons, and holders of bonds 
with coupons will have the right to convert into fully 
registered bonds of authorised denominations without 
coupons at any time on application to the Minister of 
Finance.

The books of the loan will be kept at the Department 
of Finance, Ottawa.

Application will be made in due course for the listing of 
the issue on the Montreal and Toronto Stock Exchanges.

at 971, payable as follows;—
10 per cent on application;
30 " “ 18th October, 1916;

" 16th November, 1916;
271 " « 15th December, 1916.

The total allotment of bonds of this issus will be limited 
to one hundred million dollars exclusive of the amount 
flf any) paid for by the surrender of bonds as the equiva­
lent of cash under" the terms of the War Loan prospectus 
of 22nd November, 1915.

The instalments may be paid in full on «he 16th day 
of October, 1916, or on any instalment due date thereafter, 
under discount at the rate of four per cent per annum. 
All payments are to be made to a chartered bank for the 
credit "of the Minister of Finance. Failure to P*y *ny 
instalment when due will render previous payments liable 
to forfeiture and the allotment to cancellation,

Subscriptions, accompanied by a deposit of ten per cent 
of the amount subscribed, must be forwarded through 
the medium of a chartered bank. Any branch in Canada 
of any chartered bank will receive subscriptions and issue 
provisional receipts.

This loan ie authorised under Act of the Parliament of 
Canada, and both principal and interest will be a charge 
upon the Consolidated Revenue Fund»

Forms of application may be obtained from any branch 
in Canada of any chartered bank and at the office of any 
Assistant Receiver General in Canada.

Subscriptions must be for even hundreds of dollars.
In case of partial allotments the surplus deposit will be 

applied towards payment of the amount due on the October 
instalment.

Scrip certificates, non-negotiable or payable to bearer in
^BnMh^ge

for the provisional receipts.

££ Sysst

Actual Celt ef tend.

Close figuring ee to what the actual 
cost ot the bond will he to the Invest­
or who make» hie first payment by 
September 93rd, the date when the 
liste close, and elects to pay the bal- 

the regular instalment dates,

*«•
id lnvsititattees
M;l. T. Boetoh)
MUfi, Pi. U.S.A. 
«•MKletlw «Dualled

60
gotten of
Has eo hurt England. H 1» the coure» 

«ài, crament action and expression, 
■la, the American business man, 

whom we ere quoting, says:
“What hue moat angered thee# peo­

ple perhaps Is the attitude of some 
pi out public officials. When Presi­
dent Wilson, tor instance, tn one of 
y, speeches referred to Europe ad 
being 'war-mid' he aroused a storm 
of resentment in England. Every 
warring nation in Europe feels thst 
It Is involved In n task of the most 
solemn end escred character, and so 
when they reed of ont public men re­
ferring to them ae being simply 'war­
med' they ere conscious of having 
*een offered no affront of the most 
serious nature.

“After visiting England It is herd 
understand how any public men 

can so miss the viewpoint of Europe. 
The terrible seriousness of the peo­
ple, their wholehearted consecration 
to the needs of their country, are verr 
far from being a stale of wsr mad­
ness. To be In this atmosphere tor n 
few weeks and then to return to 
America, where everyone eeeme eh- 
sorbed in hie own email personal 

si* where little or no serious 
tKl Is being given to the terrible 

issuer involved In the war. and the 
pert we ere to play in the world 
when pence comes, is to make one 
.tremble for the future of hie country. 
■One feels that all Is not well with our 
.«Wintry; that it some dele not far In 
■the future we shell be confronted 
with mighty issuee, end that we shall 
*e poorly equipped to meet them." 

Lessens of 4h« War,

ence on
converged' fairly closely on 
tor a «1,000 bond.

t'alculatlngi the Interest yield offer­
ed by the loan aa 6)4 per cent.— It Is 
a little higher around 6.30 per cent.— 
the instalments om «1,000 bond will 
earn by April let, when the first cou­
pon of «25 le due, «19.00. The Inter­
est that the government will pay 
end above whet the Investor's money 
should he earning is, therefore. «6.04. 
Allowing that this «5.04 has been 
counted In when calculating the ln-

cf
nr

s
nvpr

* M CHAU J
MONtNIAi man kindness and gentleness straight 

back to the customs of tke savage, 
and nf the savage who not only slew 
without pity, but knew no restraint
^ AmHhem lfi*dsfenso*ofthe*reprtssls

against England, we read In our news- 
papers cltatidns about the '«acred 
duly of maintaining the rights of 
United States end lta cittsene and of 
safeguarding their free •»**'*• “4. 
enjoyment. " And. meantime, half of 
the world li going to pieces In the 
greatest cataclysm of war that ever

”M\X,lt0hehflremenbUtok.e,UoP«ahl,

,r The'sounder element In the House ; . ..
and Senate h«’ ^^"y""'fo, |8* on* f of, lutckawanna Steel Co resumed dlvl- 

hill Amendment after a'dend on common by ordering a 6 p. c, Z d“în wLch M? oeriner and disbursement in four quarterly Instal-

CThe’tmunT^ Vo ” 6"24' 20 fa,L
end scored the “hypocrisy of Con- roads 100.21 up .20. ^ 3 t c0
grass." 1

ANN, LTD.,
I, John.

NEWS SUMMARY.
L.

(McDougall a cowans.)
Bank of England discount rate un­

changed. 6 p. c.
Chicago oreat Western first week 

Sept. Inc. (36,600; July 1, Inc., (406,-

LEY EGG
IA666,.

lute flf leetefi
its. 600.

Government consumption report on 
cotton at ten a. ra.

Third Ave. Railway Co., and Sec­
ond Ave. line to reject arbitration pro. 
posed by public service commission­
ers and mayor.

Transit companies running more

HNtOAN
i of So

rAIM, LTD.
59 Ufiltfl 6b

V HAN6rrjcoAL aft
tho

Recognised bond and stock brokers will be allowed a 
commission of one-quarter of one per cent on allotments 
made in respect of applications bearing their stamp, 
provided, however, that no commission will be allowed 
in respect of the amount of any allotment paid for by the 
surrender of bonds issued under the War Loan prosper 
of 22nd November, 1915. No commission will be allowed 
in respect of applications on forms which have not been 
printed by the King's Printer.

who

DALS
.dial tus
» MINUDIE

The English people see clearly what 
4s expressed in an editorial In the 
Hew York Tribune concerning the 
victory of the Marne.

“Many generations, not alone ef 
(ranchmen, but of Americans, dt the 
sens of all nation» who love end serve 
dess -racy, will rejoice that two years 
ate the soldier» ot Maunoury end 
jdnch and trBepefey prevailed. A 
thousand years from now men may go 
to the battlefield of the Marne aa they 
ga to Marathon, to aee the ground on 
which the victory of civilisation over 
hifMrlem guaranteed to them the 
benefits end glories which have be, 
am» a part of the heritage of all 
mankind. The time hee not yet come 
when the mass of African people 
can appreciate what France did for 
W «0 et the Marne, or understand In 
He true character whet was tor ns all 
■he peril ef thle Oermsn storm, new 
«t lest heppfiy abating.

"German victory at the Marne might 
tat Immediately or sweeplngly hate 
changed the frontiers of Europe or of 
America. It might net at ence at 
eltlmately have established Prussien 
wverlerde In the capitals ef the world 
But ft would here eefwbllehed the 
Prussian doctrine end the Prussian 
*„*ne1. ft would here abolished those 
Ewe and these rights to which we 

to cling. It wmrtd h«ve|

cGivern,
I Mill «treat

Subscription Liste will close on or before 23rd September, 1916.

Flashes, Ottawa, September 12th, 1916.
ftwoed and
Hardwood DtrAitTMsrr evDOMINION OF CANADA 

WAR LOAN
tea
ld«,

4# e.ltteis et 1

NEW DOMINION OP CANADA WAR LOANOILERS
the highest class of security, ready marketability and Highest Interest Return, andThle Investment combines

n:.'lL,orn:,ri:n,r.™to<wT.t,“l1L,r‘,e,rDm1d investor.. Owes you have puroha.ed a Dorn,n,on Gov- 
'crament °Bond and have become familier with" this form of Investment you will without doubt continue to In- 
vest your monev it» this way Instead of being satisfied with a, return of three per cent.
We will look after the detetle of your subscription and delivery of Bonds free of all expense to you. 
TELEGRAPH OR TELEPHONE VS AT OUR EXPENSE FOR APPLICATION FORMS OR, IF POSSIBLE, CALL 
It OUR OmCF WE OFFER PROMPT AND EFFICIENT SERVICE.

LISTS C1.08B ON OR BEFORE SEPTEMBER 23RD.
If only for (100 It will receive the same attention as one for e

)ur Werks 
For Sale

Wt shall he pleased to receive your 
application to the above, attending to 
all the details.. .m a A

a skid#, *g • if.0 «
ye jj.s.46 * SUBSCRIPTION 

Do not delay, put In your application at once, 
much greater amount.McDOUGALLfit COWANSt

0 •
STOCK BROKERS 

Members Montreal Stock Exchange 
88 Prince Wllllem Street

liber ante g*M«g eastern securities company, ltd.
vam.« m^ro^flMeanao., ,e3 WWW ..A CO. Ltd) "'vrrMXir*■hers bsve ram# 

gamed m from to* doctrine» ef be-

49*


