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IMO NftEL ANDMAGNATL5
Uncertainty in the Stock Market

AST week there was considerable uncertainty ln the New York and
Canadian stock markets. The two causes were perfectly simple and plain.
1l1 the tiret place, the financial arrangements which. the European coun-

5are ýnow making are not yet completed, and sterling exchange was at a
'ulbOs1Y low point. Some people were incliued to blame the 10w value of

the sovereiga and the franc on the
German-American bankers. No doubt
these gentlemen did auything theycould to make matters wors, but they
were flot the primary cause. The huge
purchases of the Allies in the United
States disloeated the ordinary balance
of trade,. and the Frenchi and British
must pay the piper.

In the second place, there was mucli
uncertainty in Canada with regard to
war orders, grain prices, and the
possibility.ý of a grain bloekade at
Montreal and St. John. Sir Robert
Borden arrived home on Thursday, but
the official announcements about the
supply o! ocoan shipping for the eom-
ing grain trade have only been indi-
cated, not made. In spite of ail ex-
pectations to the contrary, wheat is
seliing at about 25c. a bushel lees than
on the sames date last year. This is
having its affect upon the minds of
the business men and the investors.
Moreover, the speculators are always
more or less infiuanced by the attitudeM.G. M. BOSWORTH. of the business men.Irmnan of the new $23,000,000 Cana- These were the chie! reasons why

11Pacifie Ocean Services, Ltd. prices showed a decline last week. 'If
nothiug untoward happens this 'week,fthe British Government makes suitable arrangements for large credits

WYork, thon oxchange should Improve this week or next. As soon as thie
)veflient is effected there will probably be another bulge ln stock prices,
uegh the era, of spectadular rises in "war babies" ls probablyr gone into

A $23,000,000 Steamnship Merger
SOetober 1 the Canadien Pacific Railway fooet and the fleet of the AllanL'no will be amalgamated in the Canadian Pacifie Ocean Services, Lim-ltell. Sir Thomas Shaughnessy puts a moderato estimate o! $23,000,000S alue of the ships involved. Mr. G. M. B3osworth le the chairman o! the2 nsoidation company. Ho bas been connected with the C.P.U. for 33aud bas been vice-president since 1910. The new amalgaxnated fleet4care of a large part of the wbeat transported from Canada to England.[s the greatest steainsblp merger ever effected lu this country, and has9&ccom'Pllshed considerably for the purpose of grappling wlth war con-~Which affect steamship services much more vitally than railway linos.

aste Leading Canadian Stocks10ng astemoney exehanges of the world are dlsorganized, BrazilianO1m stock wll not; recover its place as thse Industrial leader in Cania-lan s;tock markets. On thse other hand., thse lncreased railway earniugs'elng reported are »lkely to briug C.P.R. stock back to something of Itsal leadership. Since C.P.U. crossed 200, very few Canadiens outslde of"er' circle at Montreal have purchased. Many people have been walting4'1deu opportunity, whlch is now ini sight. Iu Montreal, Canadian Car'Undry was the leader last week, and closed. at almeet thse higist pointit ha yet reached. 'Steel of Canada and Dominion Iron and Steel were1easler, white National Steel Car showed -a decline o! about ten points.O f these reactions, there la no reason to doubt that thse "Canadian war
WllYet soul at higiser prices.

Significant Bank Cleirings
IleOarly twelvo monthe bauk clearings in ail thecities of Canada have
Ubo'D a decrease. That de-crease reflected thse falling off in business,tId Was as iaatural as the decline ln rallway earulngg aud banking profits.1110 Past month the comparifsons, for the first lime, bave been between

ý1r Ml011ths lnstead o! one peace montis and one war moutis. Hence tise1ions which may lie drawn from a comparison are More lkely to haveMila.uce. So far as the easteru cities are eoncernied thse bank clearings1t business la August, 191h5, was botter tban lu August, 1914. In thse1 cttes the reverse is true. Hence Cauada's business lu Auguet, 1915,t exceed that o! Âugust, 1914. Neverthless, the changes ludlcatedSaPr'obalile luerease la September and subsequent mouthe. Undoubtedly
t5le have arrlved, and wlll lie reflected sbortly both in bak cleariugs'lY euninge. Last week Mvontreal sbowed an increase of ovorand Toronto> an iucrease o! $1,500,000. These eau have only oua

ýýDIANS hvo ertheir '<scare" and are iuvestiug la thelr own
1nesesandinthebeterclasses o! bonde. At the end o! July thse5taldepsit inthechartered bauke were $1,032,000,000. This is aaýseoapaedwltb 'May and June, but au fncrease over July, 1914.Ntional Trust Co. directors bave anuounced the payment of their regu-tll vldeud o! 21/2 jper ceut. for thse period endlng September 30th.

aýO]etarY Times has comne out wltb an editorl lu favour of bauk
a"t(Is, iudloatlng that thse people bebind tise proposed union o! thed ! ta, O amilton have flot yet givon Up hope.
1181rn e e wlll bold. their annual convention lu Toronto on Septemn-9t8 n1 th. The attendance promises tu lie larger than usual. ThseO i'4iOased insurance agents la Canada le arouud elght thousand,
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SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President.
ALEXANDER LAIRD, General Manager. JOHN AIRD, Ass't,~ General Manager.

CAPITAL, $15,e000,000 RESERVE FUND, $13,500,000

SAVINOS BANK ACCOUNTS
Interest at the current rate is allowed on ail deposits of $1.00 and upwards.

Careful attention le given to every account. Small accounts are welcomed.
Accounts may be opened and operated by mail.

Accounts may lieopened ln the names of two or more persons, wlthdrawals
to lié made by any one of them or by the survlvor.

Safety -the, Investment Requirement
II Funds investecl on our Guaranteed Trust Investment plan I

JJ are guarded by a double guarantee. This consists in the care [I
n gîven by this Company as expert in the selection of security,jJ and in a direct *guarantee by the Company of prompt return

of pincpal an ofregular payment of interest.I ofSuch investm:nts yield Five Per Cent. per annum. [[j Bookiet on request. [
Cpital Paid-up, Iite~L~ Reserve I
$1.500,000. $1,500,000.

18-22 KING STREET EAsT, TORONTO.

THE

INDEPELNDENT ORDER 0F FORESTERS
FURNISW-S A COMPLET£ SYSTEM 0F INSURANCE

Policles Issued liy the Society are for the protection o!
your family, and cannot lie liought, sold, or pledged.

Benefits are payable to the Beneficlary ln case of death,
or ta the member ln case of hie total disabllity, or to the
member on attalnlng seventy years of age.

PolIcles iuued from $500 ta $5,000.
TOTAL BENEFITS PAID, 42 MILLION DOLLARS.

For further Information and literature apply ta

FREDJ. DARCH, S.S. *
1Temple Building

E. G. STEVENSON, S.C.R.
- TORONTO

"MADE IN CANADA"

U nsurpassed and cleanly-bottled

COSGRAVESr,,Q
(Chîli-Proof)

PALE AL
teThe Cosgrave Brewery Co., largest'

brewers of Mild Ale, Half-and-Half
and Porter in'the Dommnýion.

As liglht as lager. 0-but botter for yon.


