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DECEMBER DISBURSEMENTS

i Securities to Britain is a sGreat as
r Claimed. .  °

P

tions

Now York City,
the resumption O
® york Stock Exchang
b e are few, if any,

‘M“ well start
; For exac

! t
mble
gnder the close sup

k hange.
b of the E:;y part of August, as reflécting the chaoti
The ¢

jons of the international financial markets, wit
el)mﬂtlo[1 heavy decline in the prices in what privat
b pesse eavy

. (rading was carr

movement in stocks and in bonds. = The ex

ragement.
d encouragemt
ied transactions in bonds is even more significan
quo *

s on the surface.

“ appear $
gt jonment in large part, if not entirely, o

[y an abanc

2 it of war upon security values.

pormal methods of handling the bond market.

" the outbreak of war.

L ceeded, the selling pressure; and, second,
fear of foreign liquidation has been most groundless

securities back on us at sacrifice prices, Evidently

= qularity.

© find there an equally satisfactory condition.

P nat or above these “officially recognized” prices. It
| linatural that these conditions should give increased
'_ weight to discussion of the probability of some fur-
| ther move on the part of the Stock Exchange to re-
sume its normal functions.
| have heretofore steadfastly maintained that no re-
opening for stocks was possible are some who now ex-
3 press the opinion that for those stocks at least which
are not held in any quantity abroad it would be feas-
ible to re=establish a public market on the Stock Ex-
» change, It is reasonably argued that the Exchange,
baving only on Saturday last begun public trading in
bonds, will be wise to follow the course of this bond
trading for & while before taking any further step.
That argument can be admitted, however, without
forcing the eonclusion that resumption of trading in
stocks should still be left indefinitely to the future.
b Thé list of the stocks now being traded in through the
Clearing House of the Stock Exchange and the ex-
" tent of the advance which many of these show over
the official minimum figures, which are, in effect, the

& breddth of the recovery which has lately taken place.
Who feel that the problem of re-opening for stock
tading should be dealt with as an immediate rather
than ag o remote possibility.

- tshould alsn he noted
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ral centres at which It was
duties in the bank. .
sther great banker he Lewin A:~
age. After receiving his early
shools and from tutors, hu Was
. branch of the Bank of Mor v.-
m of Moncton, New Brunswick,
teeen he was appointed L¢ ler at
swick, alter going on to H“hv-‘
¢ and other sporting feats 1([6»
l‘t(-’l' he was employed as |r-|lm]
nireal, and was then prnmuw\]
itant. He succ ssfully u('('n]l!v.\
n, Ont.,, 1890, and at l'vlvr!nrl;
nager at Deseronto, Ont. 1893,
the head office in 1897, and for

active in the management of

at Chicago. He went to L:.’(:‘-'
g manager of the bank in 19 v
year was appointed man IL
» went to London Sir l-'n.»nh-r :
rd of instruction from lns. thrrf
yuston, and subsequent hlsl(‘l:_‘
\s at that time would have been
heen -propitious gince his nlunf
yy him to the business centres
.l.m cemmerctal interests ”_U"j
are looking forward to s\rm'p,
respective communities hr[mf
pund@. In the meantime his de
1 mobting of the Bank of A\viun)l.
in the financial ypar'wnl he
n ordinary interest.

# v).-u.r Denies That United States’ Obliga-

December 5.—The results attained
¢ 1isted bond trading on the New
e have been so gratifying that
who doubt that we have at last
ed on the road toward normal condi-
tly four menths the Hxchange had
o " closed, though. in the-meantime" con-
rixld:-\i:dlng in listed bondls had been induiged in
ervision of the Special Committee

The change from unquoted to | e:
It represents essential- |

| b emergency measures of protection which were | a¢,
% ted to safeguard the financial situation from the |
4 It represents |
: easures in favor of the
K bandonment of these my |
i That

implies & comfortable money position, a considerable
b growth in the investment demand for securities, and
an atmosphere of confidence in the place of the ten-
sion which naturally existed in the first days after

From what has been observed in the trading \his}
( week, two important conclusions may be drawn: First,
. tha¢ there has been no dearth of buying orders, but
that on the contrary they have equalled, if not ex-
that the

and in not a single instance has there been detected
4 desire on the part of forelgn holders to dump their

" the foreign investors know a good thing when they

bave it, and are not over-anxious to separate them-

ve it, and al v i 1 ; » )

. selyes from a security which is good as gold and against continuing the negotiations with Great Brit. ‘ change slowly enlarged.
selyes a s b hi

e its its interest payment with increasing re- |ain to have that country lift her export embargo on | that im ttme of war neutral trade is better carried 168,297 square miles,
. which remits wool was filed to-day with the State Department by | On in neutral bottoms than in’the bottoms of a belli- | combined area of Roumania,

cloging prices of July 80, indicate very clearly the|

This recovery fortifies materially the position of those |

mate of $1,7!

oithocumtiw

which will by

for the" tull

by close to $125,000.

sue,

€ | sumers,

L]

t!
f | pe

FORE
New York, Decem

Sterling—Cables. 4.,

Marks—Cables 88;

and it is now earning at tiu rate of a m'tle
4 per cent on thig stock, which indicates th
be some time before dividends can be paid

ing of contradts whic
ried on; but this soon gave way 0 a | pany will show
k and extensive recoveryes This describes equally | néxt year.
brisk and €2 | _—
l
LONDON MONEY MARKET.

after J.

i hich bonds have shown recovery is reflegted
k" w:ﬂvlic quotations again made on the floor of
] (I;eu;uck Exchange. ~ The trading in stocks through Doi cent. Hiddtaa
o ‘Clearing House of the Exchange, which still goes | per cent,
i e rted, and the unofficial quotations in the New[
. l;‘:;“mnri(vl, reflect the recovery which has occurred !Drlces were well maintatus.
| iy stocks. In both the movements offer assurance |

loans at

T SRR
IGN EXCHANGE.
ber 5.~Fom}gn exchange open

ed easy with demand sterling at 4.871%, off 6.

88% to 488%: demand 4.87%.

Francs—Cables, 5.12; demand 5.13.

demand 87%.

Guilders—Cables 40%; demand 40%%.

B S,

New York, Decem

COTTON RANGE.

ber 5.—Cotton range:

iver Power Co. for the ten|
81, 1914, indicate that the|
year will fall short of the esti-
,m;ru.mud.tnrltatthqomnt s

For the ten months Bross was $1,318,521 or at the

v 1, 1915,
less than
at it will
on the is-
During the construction period interest at the
rate of 6 per cent was paid on the issue price of this
preferred, which was 80, or at the rate
per share, but when the plant was placed in operation
these payments ceased, since which time holders of
the preferred have received nothing.
its preferred stock the company has $1
mon stock outstanding.

1t is understood that the industrial depression dur-
ing the current year in the territory surrounding St.
Louis and between St. Louis and Keokuk prevented
the “closing of several profitable contracts and  also |

greatly lessened the amount of -power taken by con-’ ' ‘
It is expected that with the revival of in-{
dustrial activity in the Mississippi valley and the clos- | %

h have been held up, the com-}
quite an improvement in its

of 4.80 a year

In addition to
6,000,000 com-

earnings |
v ‘

London, December 5—Money. loaned at % to 1!
in bills was small at 25 to 2% |

Dealings in public securities were restricted, but |

American stocks were qulet; with prices unchangedi
Xxcept in Southern Pacific, which w
|and Canadian Pacific notes at 106

Stock Exchange Committee ba. fixed
T cent., and contangoes at 6 to 9 per ¢
count running from December 11th to 20th.

as quoted at 84, |

(]

ent. for the'

" | discussed the subjects of 'immigration, unemploy- |

MR. E. HAY,
Recently appointed Gén. Man. of the Imperial Bank.

IMERICAN MERCHANT

Seth Low Says United States Should
Compete for Foreign Trade and
Save Freight

IMPORTS FREIGHT $50,000,000

Organized Labor Urged to Discriminate in Favor of
Freer Laws in Manning and Building Ships,
80 That American Tonnage May be
Nearly on an Even Footing With
Other Nations.

| New York, December B.—At the fiftéenth annual
| meeting of the National Civie Federation at the Hotel

| Astor, President Seth Low, in' his opening address,

| ment and anti-trust legislation, but dwelt mainly on
i(he need of a merchant matrine 38 demonstrated by
[the country’s experience under the conditions forced
[upon us by the European war.,  Mr. Low said, in part:
|  “When it was suddenly realized that the most pow-
erful and the largest maritime.nations of the world
i‘were‘ at war, the American people saw, as though it

Decmber 5.—The' bond market opening
‘and stéady with practically no changes in
¢es.  Attendance in the street was light and lit-
business was expected ih. the course of the two

Island and Peciffe Railroad coila-
‘were most agtive feature, the deal-
chlefly in the trust certificate, the price
23 an advance of % over Friday's

Seaboard Adjustment 4's was of ondé
it 64, unchanged from Friday's close, but it
WS nmediately followed by amother sale of a sin-
gle bond at €83,

. Southern Pacific convertible §'s started unchang-
ed at 94,%, and their ability to hold their little re-
covery ‘from the low figure Was favorably com-
mented upon.

ey
" BALDWIN LOCOMOTIVE STOCK SUIT.

New York, December 5.—George H. Robinson, of
the firm of Fisk & Robinson, in his suit against Alba
B. Johnson, president of the Baldwin Locomotive
Works, was awarded a verdiet of $125,000 by the jury
in Judge Augustus N. Hand's part of the Federal
Court, which has during the past ten days tried the
uit, Mr. Robinson sued for $500,000 commission,
clalmed as a minimum amount under an agreement
of exclusive sale. The plaintiff claimed that he had
practically sold the Baldwin Locomotive Works to
Kuhn, Loeb & Co., and J. P, Morgan & Co, During
the pendency of these negotiations Mr. Johnson en-
tered Into negotiations with ‘White, Weld & Co. and
Drexel & Co. of Philadelphia, to whom Johnson ‘sold
the Baldwin Locomotive Works without consulting
his agent; Mr. Robinson.

. C. B. AND Q. DIVIDEND,

New York, December 5, —Chicago, Burlington and
Quiney decalred its regular quarterly dividend of 2
per cent’ payable December 26th to stock of record
December 19th.

e o ey
FURTHER LIST OF 8TOCKS MADE.
Philadelphia, December 5.—On and after December
|th, transactions will be permitted in the following
’a,ddllional s8tocks at not less than minimum prices,

| established by the Special Committes of Five:—

| American Oan common; Amalgamated Copper, In-
;terboro-Melro. common recelpts; Norfolk and West-
{ern, Union Pacific, Southern Pacific, Central Leather,
United States Steel common and preferred,
Copper.

and Utah

CHICAGO OPENING.

| Chicago, December 5 -Opening—-—  Wheat Dec.,

| were brought out by a . searchlight, how essential it 116%, up %: May, 121% to S, up % to Yy

Open.  High. Low. 1lam.|is for this country that it should have its own mer-

May wos so seveenes 7.61  7.58 7.61 7.56 |chant marine for foreign commerce.
March ... .., ...4. 7.86 7.1 7.36 17.40 “This conviction was brought home to us in two |
Jduly L 7.66 7.71 7.66 7.71 |ways. When the Buropean war broke out the ub-’
October ... ... ..J 7.94 8.00 17.94 7.96 |gence of an American merchant marine seriously de-
. - jlllye\'l the resumption of our exports; though these‘
PROTEST WOOL EMBARGO. | were steadlly resumed to somé quarters of the globe, |
Washington, December 5. — A strenuous protest | under foreign flags, as the market for foreign ex- |

Chicago, 111, December 2

When we consider the position of stock tragding, we | the American Wool Growers' Association.
The |

Btock Exchange Committee has fixed upon a minimum |
' price level, but it is gratifying to note that thern‘ : b i tor&pmm bl
| e now about eighty stocks which are being traded Delano have resigned from the Chicago Elevated Rail- | vz

ICAGO ELEVATED RAILWAYS. 3 o
cricaao | Could sall safely, where even English ships to-day | the European countries named.
—Ira M. Cobe and F. A. | 3

It is true, neverthelens.‘

gerént, even though that belligérent happens to com- |
| mand the seas. The ocean is vast, and there are still !
| places to which American ships, if we had them, |

It has been

| brought home to tig also with stunning effect to what |
(ways collateral trust, and the trustees have reduced | s {

| its governing boatd from seven to five members,

Mr. | an extent lhis,c\p‘qm‘r)’ has l)orrqwed capital from Eu-

5 | rope, so that it ’!a, as towards Europe, a debtor na- |
Cobe has resigned from the executive committee also, | >

but his successor has

Even among those who V%

not yet been selected.

CHICAGO RAILWAYS.

Chicago, Ill., Decem

'revealed by M. & L. W. Scudders' report A\Ibmlttﬁ(”

to the city to sue for

[tion. It is estimated that as much as $500,000,000 |
"mun( be paid annually to Euru})e in the way of ln-j
| terest and dividends; to meet the outlay of travellers, |
for freight money and the like:. The freight paid |

ber 5.—Post says discrepancy Of} upon our import business alone js believed to be about |
$6,000,000 to $7,000,000 in Chicago Rallways’ accounu:gso,ooolooo annually.

recovery.

EASTERN POWER CORPORATION.
Eastern Power & Light Corporation has declared | problem requires that the distinction between coast- |
the regular quarterly dividend 1% per cent on its Wise shipping and foreign shipping should be rigidly

preferred stock, payable Dec. 15 to stock of record of  maintained.

December 3.

NORTHERN ONTARIO POWER.

The Northern Onta
has declared

to stock of record Dec

rio, Light and Power Co. Ltd.,

r semi- 1 dividend of 3
the regular semi-annua {hand, has to compete.on the opsn ocewn with .
per cent on the preferred stock, payable January 16

ember 31.

| ness on the day they
|

mature. No one claims that

there has been any important default in the payment
| of interest or principal, when due, in the instance of |
k that on Monday of this week | American securities that are at the moment in the
Pt money market was formally i'e“eﬂtﬂbliﬂhﬂil, : hands of Buropean investors. The most embarrassing

Mth the expected result of a further easing in rates, form of maturing indebtedness when the war first
[

3 Which after opening at

E 0t Thege rates,
Standing cqy) loang w
I!lock Exchange position of last July.

. brokers haye had

¢ By in mogt instanc

tbove that, with on)

8 5% per cent,

: into consideration
Honth,

of course, do not apply to the

This fact has, of course, to be taken
in brokers' statements for the last
f The interest charges which they have to
ke to thejr customers have, of course, to be based

n
. upo, !h? AVerage rate of standing loans rather than
o the considerah)

| - haye Tecently heen made,
erican bankers
the Statement
chequer, David
Slerlen way g
r'ﬂlon dollars,

of the .English Chancellor of the
Lloyd George, to the effect that
lebtor to Bngland to the extent of five
and that inability . to realize on some
e Ommu‘ﬁwas more or less crippling ‘British fin-
Beuacscrntes !hns. That the Chancelior has greatly
"’dnned i {e case is obvious, though he may be
e U'Taillng to appreciate the whole facts in

8 I8 true that forelgn investors hold a
“:::‘ﬂ::int of stocks and bonds of various cor-
7, ang !heemlﬂed With the activities of this coun-
ol g, thﬂe have been estimated at six billions of
® aggregate. This includes Continental

It is'therefore not impossible that,
,holdings, our total obligations to

Stitigh
3 - Pitalists may ampunt to the sum mefitioned
»Lloyaq George,

L, Ut thig gy clearly not an in
ed as such,
e sumg  op speci.

debtedness,\and cannot
Bonds are obligations to pay
fic dates; until those dates
classed as: debts. Ag for

to offer the latter
tities at-prices that vl be dttractive to
these néw buyers
_+-In the same way short-
ferely becomie: fixed forma o indeBted-

5 per cent. declined to 43 per | broke out was the fact that New Y

“To the éxtent that an American merchant marine

| can do our own foreign carrying trade, we should !
\

| keep at home the freight- money which we are now

| cap. They can continue to pay American wages, no | helping our trade.
doubt; but they can not employ a larger number of | it may seem.
Neither can they be | world there is not margin enough
tonnage dues than the | tion to handicap itself unnecessarily."”

| obliged to send abroad. . A fortunate solution of this |

Coastwise shipping under our laws en-
Joys a monopoly; and because it does, those who en-
gage in it can be compelled to use only American
built ships, and to maintain on those vessels the |
standards of life and service which conform to the
American ideal. Our foreign shipping, on the other

ships of all maritime nations. If our ships are to
compete at all they must be relieved of every hand(-‘t

men than other nations require
called upon to pay higher
ships of other nations. In other words, if they nre“

Corn—Dec., 64 to 6874, up % to % May, 697 to %,
up % to %.

BAR SILVER 403,
New York., December 5.— Handy
quote silver 49%c. London bar silver 23

and Harman

1-16d.

CALIFORNIA’S AREA AND POPULATION.
Washington, December 6.—The area of California,
is approximately equal to the
Bulgarla, Servia, Al-
bania, Montenegro, Belgium and Turkey in Burope.

The population of California, according to the lat-
est census, was 2,377,000, as against 28,582,000 for

immediately involves the attitude of organized labor.
If organized labor were to take the same attitude to-
wards American uhlps_ engaged in foreign trade, which
compete and must compete unaided with the ships of
every maritime nation, as it takes towards coastwise
shipping, a confliet between organized labor and those
who want a foreign merchant marine will be inevit-
able,

“The whole country realizes to-day, as it never did |
before, how vital to the interests of the nation as a
whole is the possession of a foreign merchant marine
sailing under the American flag Such a marine,
although it might offer no compliance with the stand-

ards of organited labor as achieved and maintained ‘"i
and for the United Btates, on the other hand would |
take nothing from those standards, and does not en—-‘
danger them; while Indirectly it would bring advan- |
tages to organized labor in this country as well as to‘

all other American citizens. When our American-

foreign country, those connected with the ship have no
interest in helping it to secure a foreign market. When |
such merchandise is carried in an American bottom,

those sailing the ship have a patriotic
This 18 not s, small a matter as
In the commercial
to permit any na-

Firms for South American
Trade

CHANGE FOR BETTER

e

Expected After Middle of Present Month, When the
Winter Banking Operations Will Commence.

——

Sydney, C.B., December 6.—The problem of secur-

ing additional markets for the Dominion Coal Com-
pany's output is quite a serious one, although the
sales department has been quite energetic in this re~
spect for some time past. The company finds it prac-
tically impossible to compete with United States coal
concerns for a share of the trade of South Ameriea,
in view of the fact that the American firms, with the
aid of the aPnama Canal, are able to send coa Ito the
South American republics much cheaper than the No-
va Scotia concerns.

It has been found impossible at the present to ship
to either Norway or Sweden, where a pussible market
under favorable conditions might be worked up.

The mines of the Uniteq States are similar to the

Dominion Coal Company, suffering from an over-pro-

duction of output, and are compelled to se]l at a very
low figure,

A prominent official of the coal company told your
correspondent that (he present condition of affairs

would change for the better after the middle of the

present month, when the winter banking operations
would commence The company has an over-produc-
thon of sluck at present. which is largely being banked
here. An uadditiona) blast furnace has been blown
in by the Stee) Company, and this will enable the Coal
Company to dispose of a considerable part of its sur-
plus slack, thus Blving a little steadler work to col-
lierles where the perc ntage of slack iy high. The out-
put from the mines for November was 207,407 tons, a
decrease over Novemher last year of 110,000 tons,
The report circuluted In the Upper Provinces that
the Dominlon Coul compuny had secured a large comn-
tract for a supply of coul in New England appears to
be greatly exaggerated The fucts of the transaction
as far as your correspondent could learn from a trust-
worthy source are s follows: Owing to the falling
Off in the requirements of the steel trade and local

manufacturing sales, it Wan neceasary for the com-

pany in order to provide work for its employees dur-
ing the coming winter to secure #ome outslde business,

After considerable difficulty the company secured
a very limited amount of busines sin the New England
States, which will help (), general situation, The
amount of the contract however, ig not by any means
of the magnitude reported although the quantity s
large enough to provide o little extra work at the
mines. -

The Acadia Coal Compuny  will begin boring at
Thorburn, Pletou County, in o few days in order to
fully explore the balunce of the Held now unworked
theer. The Vale mine has been  closed for nearly
a year and some parts of it ap caving in. The work-
Ings are onw down some thousand feet helow the sur-
face, but there s stil lanother seam of coal under the

interest in|8tock 395,000 bags.

competition of the ago 2,756,000 bags,

one already worked.
PHILADELPHIA MARKET FIRM,
Philadelphia, December §
Sales:
Union Traction ..

The market opened firm.

3914
Tonopah Belmont o 0 e % up 1-16
Blectric Storage .. .. .. o w6 o ww va AD
Penna. Balt ,, .. ,, ,. .. eo sers oo o0 BB

MOTOR-8HIP MALAPPA ARRIVES IN
VANCOUVER.

The Danish motor-ship the Malappa was the gec-

ond ship of her kind to arrive in Vancouver last week.
She carried about 1,000 tons of cargo.

SAILED FOR ALASKA.

Th= steamer Bertha, of the Pacific Alaska Naviga-

tion Co., left Seattle lagt week for Alaska carrying 300
| tons of sacked flint pebbles, which had been brought
to Beattle on the Danigh motor-ship

pebbles are to
made merchandise is carried in foreign bottoms to a by

Malappa. The
be used for grinding gold bearing ore
4 New’ process recently discovered.
——
THE COFFEE MARKETS.

New York, Dec¢ember 6.~~Rlo market up 76 ries.
Year ago 468,000.
Santos market unchanged. Stock 1,775,000; year

Port recelpts 66,000; year ago 83,-

000. Interfor receipts 97,000; year ago 105,000,

Rate of Rio exchange on London up % to 18%d.

to compete with the world on even terms, our own |
country must not itself make the terms of the com- |

ork City had about petition unequal, by making requirements of our for- |

| $80,000,000 in gold notes maturing In London during | eign-geing ships which no foreign nation makes of the

hich were carried over from the‘ the closing months of the year.
On these loans | however, promptly handled by New York bankers and
even during the last month to the creditors paid to the last farthing.

es 6 per cent. and in some cases | of the British officer is therefore some
v a few lenders charging as little | ing, and does not state the position quite accurately.

| +  December Dis

Disbursements to investors in the way of dividends ' fixed by the President, depends upon whether,
and interest this month will reach a sum of $101,643,-  meantime, the nawigation laws have been amended as
889, according to an estimate made by The Journal to ships engaged in foreign trade, in a way to make
This compares with $113,847,898 in thé use of such vessels under oiir, flag permanently

of Commerce.

bursements $101,643,889.

the grand total dividends will amount to $40,643,889,

could, not but have been amused | & decrease of $14,704,009.
pay out to stockholders only $28,278,791, a decrease of
Many companies have omitted or reduced
their dividends, which explains the poor ahogvlng as

§12,215,684,

compared with 1913.
States Steel common

641,612, against $6,353,

for maturing revenue
as compared with the

Asso. Merchants,
Calumet and Hecla,
Cities Service
Cities Bervice pref.,
Greene-Cananes,
Lanston Monotype,
Nevada Consolidated,
8mal
Adams Express,
Ameritan Railways,
Buckeye Pipe Line,
Childs eommon,
Cresgent P. L.,
Cumberland Pipe,

Industrial corporations will

In view of the ctit in the United
quarterly dividend from 1% to

781 in 1913. Interest payments

wlil approximate $61,000,000, against $58,600,000. The
City of New York will disburse $29,000,000, chleﬂy‘

bonds.

same period a yeéar ago were:

Deferred or Passed.

New Haven,

Pittsburgh Steel pref,,

Pure Oil,

United Dry Goods pfd.,

Washington Railway &
Elec. common.

ler Payments.

Ohio Ofl,

Southern Pipe Line,

Standard Oil of Neb.,
Solar Ra}lmng.

U. 8. Steel common.

W. 8..COUBINS,

This obligation was, | vessels with which we must compete.”

The ﬂtn!emen!“gistry under the emergency shipping act, President
what mislead- ' Low said:

¥ lower rates at which new loans | December a year ago, a decrease of $12,204,009. Of possible.

1% per cent. the corporation will distribute ohly §$8,-'

Among the more important changes in dividends

Referring to the 130 ships which have sought re-

“Whether these ships .will remain under the Am-
erican flag at the expiration of the two-year period |
in the |

1 speak of this question here, because it

R —

LLOYDS BANK LIMITED =

6.nu
| LoMBAAD 57,
LoxDoN,

Chairman: R. V. VASSAR-SMITH,
Deputy Chairman: J. W. BEAUMONT FEASE.

Capital Subscribed o Ll .
Capital paid up - - . .
Reserve Fund - - . . .
Advances, &c. - - - . .
Deposits, &e. - - - . .

£31,304,200
5,008,672
3,600,000
56,839,921
107,321,851

THE DOMINION BAN

SIR EDMUND B. OSLER, M.P., President
W. D. MATTHEWS, Vice-president

C. A. BOGERT, General Manager

Trust Funds Should
Be Deposited

in a Savings Account in The Dominion Bank.
Such funds are safely protected, and earn in-
terest at highest current rates,

When payments are made, particulars of each
transaction may be noted on the cheque issued,
which in turn becomes a reeeipt or voucher
when cancelled by the bank. 2

)

THIS BANK HAS OVER 850 OFFICES IN ENGLAND AND WALES,
Colonial and Forsign Department: 60, Lombard 8t., London, Eng.
PARIS AUXILIARY : LLOYDS BANK (mnc:_u!_mn, 26, AVENUE DE L'OPERA,

London Agency of the IMFlhIAL BANK OF CANADA.

Write Plainly

If you dre not already a Subscriber to the JOURNAL OF COMMERCE--- the
Business Man’s Daily---fill in the Coupon:

You are suthorised to send me THE JOURNAL OF COMMERCE
for One ¥Year from date at a cost of Three Dounp.
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Cannot Compete With United States
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