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spirit at the beginnlng of the year.

As a corellary of the slight trad-
Ing pricea are attractive. Yet at the
same time dealers do flot seeru to be
lncllned to drop their pricea In erder
to, create a demand. High grade se-
curities of this class are a good effer-
lng. The ylelds wbich they offer are
well abead of the yields two or three
years ago. That is the resuit o! their
being on the bargain table for pretty
well a year.

The flotations of Canadian deben-
tures lu London for the tbree months
are as follows:

Government Issues.
Aprîl-76,000 Nova Scotia 4%'s at

99, 18% subscribed.
Jt-ne-£5,000,000 Dominion 4's at 98,

12%.- subscribed.
June-1,00,000 Quebec 4Y2's at 100,16%% subacriýbed.

Muniàéipal Issues.
Aprll-£,50,000 Montreal 4%'s at

100, 52%% subscribed.

Trust Companies as Executors
By H. S. E.

RERE has grown Up in the Do-
milon, quietly and gradually, a
business which is more or les

nlew to the eider countries of the
wOrld. Froru Halifax to Vancouver
there are uow scores of trust coru-
Palnies. Whereas, the almoat univer-
sal thilng for a man to do before bedled was te appoint one or two
executors, generally friends, to look
alter his affaira, the way nowadays is
to place theru In the banda of trust
cOmpauies as executor. The friend of
the faiîly and the barrister as ad-
vIsera and administrators are fast dis-
aPPearlng. The corporate adminis-
trator bas taken their place.

The growth of these companies hasbeien almoat phenomenal. There wouldaPPear to be euough business, not
111Y to keep the older ones flourish-
ilng, but to justi!y the chartering, of

11wo1es. The general manager of
010 the largeat trust companies InCaUada, in an Interview, poiuted outtliat wbether times were good or times

were bad, the one clasa of financialInlstitution that doesu't seera to reflecttbe vagaries of the money market lathe trust cOMpay "People kepon
dgd sar uehe~ "whether times areh00d or bie are bad. Their estatesha, tus beraag n they find lu

the rus Copan a uarianmoreBtMore WarY and more business-lîke than the relative or frleud whoaferetîme Was the executor."

P lHP the Main reason why thecorporation la better than theindividual la the degree of
"a!etY whlch May be assured lu the"Il~ of the firat. Private ludividuals,
%hile anxiOus to do their best In theadrinstrtinef estates, are flot

lhable for delinquency tbrough misad-
vcuture. For Instance, a man may in-
veat the funda of which he la lu
charge, and the lnvestment may turn
out wrong. It may be that he knows
nothing at ail about iuvestment. Or
it may be that he bas no facilities for
choosing the best and the safeat sort
of investment. Time and again the
beneficiaries under a will neyer get
the benefit o! what has been left
them, simply because the executor
knew nothing at ail about lnvestment.
Yet be la flot legally lhable. Witb
th e trust company it la different. The
trust company la zesponsible under
the law for the honeat administration
cf an estate. Carelesanesa gîves the
client the rlght te sue. The relation-
shlp'between the administrato« and
the benleficiarlea under a wlll la purely
a business relatlonshlp. Sentiment
or frlendahlp neyer .entera luto ItL
Strict management lo the basîs upon
which the trust company la named
executor. Then again, the trust com-
pany exista te give ahl its time to the
administration ef the estates lu Its
care. Wlth tbe persenal executer this
la net se. Hie has bis business and
his own affaira te look a!ter. Look-
ing a!ter tbe estate of someone else
ls a apare time lob wlth hlm. Thug,
ln place of "«runnlng chances" 'wlth
good or bad judgment, or lack Oe
knowledge lu the case ef the persensi
administrater, the corporate executor
offers aecurlty, expert Ilnanclal judg-
ment, sclentlic business management.
It la very aignîficant that ever since
trust cempanies cemmenced te oper-
ate, there have been very few cases
u here loas of money ha resulted to
the belleficlarles.

Trust companies ln the Dominion

'-PRESENTATIVE STOCKS FOR SIX WEEKS
ý.TURE>S of last week lncluded a rise In several stocks whosePrices are muade lu Montreal. Laurentide advanced four points
lad Montreal Power about six points. Other Montreal stocks
Il sYMfpathy. These stocks have a habit of going up oue week
)Wfl the next. There la flot inuch stock ayailable, as Most of it
'eIY held. It la, therefore, easy te manIpulate the price. Pur-'S should flot be misled by these occasieflal burats of speed. AJi rise lu Prices would flot, bowever, be surprlslng. After three
S Oif dowlrward teudency, a reaction would be natural.
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Aprll-368,800 Edmonton 5's at 98,
40% subscribed.

May-500,000 Vancouver 4%~'s at 96,
12% subscribed.

The fact o! se !ew offerings has
this good effect. It leaves a smaller
number of municipals on the market
to be cleaned up. Municipalities are
recognizing the necessity for conser-
vatism, and for retrenchment. This
is so Particuîarly in the case of the
West. There seems now to be n10
question that the West bas gone too
fast, and the retrogression during the
past six month s laial for the beat.
London bas not yet gotten over the
Plethora of Canadian municipal offer-
ings, as la evidenced by the large
percentage of the offerings lustanced
above which was left with the under-
writers. As new issues are not nu-
merous, the tendency la towards
higher prices, and, in consequence,lewer yields. Business ahould be bet-
ter during the ensuing quarter.

JULY
DEBIENTURE LIST
Compete parficulais are given of a wide range
of Municipal securilies which yield, wilh satfoly,
fromn 450% Io 6.75%.

Send for list. Cladly sent on requeat.

A. E.- AM E S & CO0.
Jnoeslmni

Buinkers Union Bank Building, Toronto Eslablished
1889

I Safety First
SMTY of Principa W-should always be theil

crsideration when Investng Monley, OwiIGuaranteed Trust Investmnent plan provides ou ah.Ssohstely safs investment for suns=» $0 ad pays
Repaymnent of Principa wîth intereu t s4«% pu, .ai guaranted . w

1822 KING STREET EAST, TORONTOMoni Winnpeg Edupuos 3»kàto

JULY INVESTMENTS
We own and offer over two hundred

issues of municipal, railroad, and public
service corporation bonds, at prices to yield
as high a retum as, is consistent, in our
judgment, with safety of principal.

Send for our special circular.

N. W. HARRIS & CO.
INCORPORATED

157 ST. JAMES ST. MONTREAL

Make Your Will Now
Appoint Us Your Executors

Then your minci can always be easy as regards the
security of your wife and children from Ioss of property
ini event of death.
When you appoint us, the duties are performeci by
men trained and competent for the very work.
We would 6e pleaseci to confer with you on ail
Trust Company Business.

PRUlJDENTIAL' TRUST CO., Limited
Head Office, Company's Building, 9 St. John St., Montreai

Toronto London, Eng.


