MONTREAL, FEBRUARY 26, 1915

ing the sterling rates at very low levels.  DBritish
financial authorities are said to be conferring with
the New Yorkers in regard to practicable measure.
for re-adjusting the exchange sitnation.
New York PosiTion.

Call loans in New York are 173 to 2 p.c.; 00 days,
20 o 3 paes 0o days, 3 ope and 6 months, 3'; to
34 pe. In their Saturday statement the clearing
house banks in New  York  showed
$430.000 in loans and of about $4,300,000 in total

decrease of

reserve held.  The excess reserve amounted 1o
$137,200.000, which figure represents @ deercase of
ahout $2.700,000 from the preceding week. Not

much change occurred in the position of the federal
reserve banks. ‘Taking the whole twelve of them
their holdings of cash amounted  to 8281005000,
which is practically the same as at the end of the
preceeding week.  The bills discounted  and loans
to $17.702,000-—an of
Investments were $15,314.000.  The
reserve against all liabilities amounted to 070 pe., i
against O88 p.e. in the preceeding statement.

amounted mereiase ot

$700,000. ush
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TRUST COMPANIES' REQUIREMENTS.

That the investing public  purchasing  sccuritics
depends largely upon the trust o mpany s certification
as an evidence that the trustee's investigation regard
ing the corporation of which the trusteeship of hond
issues, ete., has been accepted has  resulted satis
factorily, and that therefore, the trustee is under
moral obligation to make trustworthy and thorough
examination before accepting a trust, is the conten
tion put forward in a paper by Mr. 1. E. Bangs, of
the Colonial Trust and Savings Banks of Chicago.

In accepting corporate trusts and certifying honds,
he points out, the trust companics exercise i potent
influence in preventing mismanagement or avoiding
other canses which lead to default. “Trust companics
cannot be expected, and are not obligated by the
terms of their trust indentures, to stand guard over
every corporation which issues bonds.  Nevertheless
they” employ every precaution and safeguard as a
rule, before accepting trusteeships or undertaking 1o
certify bond issues,  Considering, however, the large
volume of indebtedness to-day outstanding and on
which bondholders receive no interest hecanse the
corporations are in default, it is obvious, thinks M1
Bangs, that trust companies cannot ere upon the side
of conservatism in accepting corporate trust obliga
nons,

Particular stress is laid by this anthority upon
detailed  information  regarding the location ands
nature of the business, financial standing of the cor
poration_and personel of the company.  From this
information, he says, the trust ofticer can readily
decide whether or not the proposed trust warrants
further investigation with a view to the acceptance
of the trust by the trustee. 1f every trust company
were a little more rigid in requiring full information
under this head there would be much  fewer un
desirable trusteeships, a smaller number of failures
1o record, and fewer foreclosure suits to institute,
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WHIRE BRITISH CAPITAL WENT IN 1914

The following tables compiled by the London Econ
mist <hows the destination of  British - capital bo
vowed i the London market during 1914, Ther
i« <hown a huge increase in the United Kingdom tota!
as o result of the war loan, and there is a falling
off in the foreign total, which is hound to hecom
mench more pronounced this year:

Drsrisamion oF New Carrrar.

Whole Year.
1913, 1914

United Kingdom -~ total 35,051,200 L364,120,400
British Possessions
Canada 44,119,000 45,430,100
Australasia 18,628,900 19,403,200
India and Ceylon ! 000 6 200
South Africa t 00 5 700
Other British Possessions 3,270,600 LOTT.700

Total British Possessions LT, 087,200 £80,910,200

Forvign Countries

Norway 2,402,200 422,000
Russia N055,000 s
Sweden ANS,000
Other Kuropean countries Nil
Argentina 11,959,600
Brazil 15,000,400
Cent al Ameriea ' 414,900
Chili 2,600,400
Maexico 10,641,500
United States 18,746,100 10,390,
Other South American Repub-
lies 525,000 1,242,200
China 6,884,000 TO0,000
Japan Nil Nil
Austria-Hungary 107,700 1,506,200
Belgium Nil 2,5
Gireoce Nil
Franee Nil
Turkey Nl
Germany and Possessions Nil
Duteh East Indies 1,497,700 J2.600
Cuba NOLTO0 1000
Philippine Tslands 712,500 360,000
Other foreign countries 2,405,000 Nil
Total foreign countries CNA 48,600 L6T 162,000

Total whole year CL106,557,000

Lo tengl

If the colonial governments are wnahle
the British investor on their own account, remark
the Economist, the British Government may lend s
credit more than it has done so already.  The plight
of Brazil and other nations whose credit will e very
low on the London market for some tine s not a
Bappy one. They will have o adapt their seale ot
living to a self-supporting basis, and the process will
not he an easy one,
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The directors of the Comercial LUnion A\ ssurann

Limited, in their capacity as trasiees and
execttors of the will of the late Sir Wilhham Dunn,
says an Eaglish exchange, have made a grant of
£roo0 to Guy's Hospital, to be applicd exclusivel

for the treatment ot the teeth of < ddiers now serving
wid of men desirous of enlisting,

Company,

* * * .

Mr. Robert Lewis, the veteran general manager of
the Alliance Assurance Conpany, is a meaber of
the committee appointed by the British Government
to investigate the damage to persons and
astained  in the  Hartlepool-Scarbor mgh-\Whithy
hombardment with a view to affording relief from
Imperial funds to the persons affected,
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