é.

Greatest Nations
all Engage to Secure'Markets for Foreign Trade

with Spain. We have only recently de-
veloped an investment capacity, the
potentialities of which we do not appre-
ciate, although we have already, with-
ut evolving any general policy
tempted to utilize it both for the m
tenance of order and for the exte

of our trade.

“Dr. Henry Jones Ford, in a paper
entitled “Disorderly State: in the
Allantic Monthly for May, noints
out that President Wilson, in his
speech befcre the Southern Com-
mercial Congress at Mobile,
has supplemented the “Monroe
by the “Wilson” Doctrine. The former

i or territorial ag-

serves notice on

se who would attempt to dominate
American States by financial means.
President Wilson anticipated the day
when, through the beneficent influ-
ence of the United States, the weaker
South and Central Ame in  States
would enabled to borrow on their

‘Washington, May 30.—In an address
before the National Foreign Trade
Cl:i;:venlion. Willard Straight emphas-
ized the importance of loans as a basis
for the sale of goods abroad. He said
in part:

“If we expect to realize the full pos-
sibllities of our export trade, we must
by“onr readiness to purchase foreign
bond issues be able to extend to for-
€ign purchasers the accommadation
which they now obtain in the mar-
kets of our competitors.

“This, roughly, is the of
the foreign loan and foreign trade. Its
satisfactory solution, which is of vital
interest to our merchants and manu-
Inc'turers. Aepends primarily upon the
attitude of the American investors
who, while they may not dircetly ben-
efit by the increased sales of particu-
Jar American commodities will. inad- | national credit and no longer be oblig-
dition 'tc the returc on their invest- fed to gre 3 nationg
ment, shave in the cnsuing zeneral | derive pract Iy their entire income
Prosperity. : f their customs dues. Po sion

‘This paper’is especially concerned > custom-house, therefore, is the
with the direct bearing of foreign loans [aim of each recurrent revolution. Pre-
on our export trade. sident Wilson's object can only be at-
tained by placing these collectorates

s n, as has al

problem

As an Investment.

“We must distinguish between foreigr done in Santo Domingc
securities purchased solely as an 1n- Such action would “:A
vestment and foreign loans which, in re & & "+ revenue amply suffi-
addltion to their investment value ient to meet the service of the loans
bring to the lender certain col which these republic W need. With-
advantages. Under the first cl out security, except in the case
cation should be inctuded, for exam- of rallways which the lenders coiilg
plecrallway bonds or stocks, is ontrol, neither European nor Ameri.
the Usdited _States, but purch *an bankers will loan money to thesc
Eugope for ‘nvestment or for specu countries on ordinary financial terms,
tive_purposes. In the same categor: The profit on investment must be pro-
Wwould fall bonds issued by the Russian portionate to the risk involved
Spanish or other'governments, whizlh »
thotigh. politically and financially inde-
pendent. require for their de-elr pr
large: &moants than théy thems
are able"td! i Loadulldd

Forelen T hol@®¥ 02 such Honds
stoeks do not ditempt to share in the
management of the American railway
corporation and are powerless to con-
trol'the action of the Russian, Spanist
or.other Government, whose neec
have financed. Such loans, the
are judged according to their i
ment velue.

“Under  the second classification
would fall, loans issued on behalf of
foréign government or eorporation ir
the markets of the bankers who nego-
tiate he loan, = These may be rough-
ly classified as follows:

Secured Upon Revenues.

“€1) Loans secured upon revenues
which are collécted urder the Euper
vigion of the lender, as in the case o
cgml‘n loans to Greece, Turk v, Egypt
Ci Nicaragua and Santo Domingo

"“ Loans, the proceeds of whicl
AppMtilized to purchase goods manu
factured by the lender, as in the cas:
of certaln loars 16 Russia and Spain
to various of the South American Re:
publics, to Turkey and to China.

“Loans oI the foregoing character
besldés the return to the actual sub.
scriber th ., 888UTe certain advant-
ages to the. goyernmant, Ouiadustry off(
the lending -nation,, whicly jage; share(
divectly or-incirectl; by the investing
public,

“Frdnce, Great Britain, Germany :nc
United States. Belgium, Switzerland
and Holland, are the chief lending na -
tions.” Switzerland and Holland  arc
concérned primarily with inv.
their surplus capilal. The British
German and Belgitm—even the Kas
=ian  and “Japanese—and particularl:
the French governments, however
have recognized the value of (heir in
W .. Power as a political instry
ment in.the great dipl¢ matic struggle
in_which all ‘are rngaged to secure
markets for their foreign trade,

Well Prepared for War.

“The Breat European nations are s
well prepared for war that none dar
to. fight, except under the most ox
tréeme provocation, as was proved b:
théir success in not becominz em
broiled in ihe Balkan war. They have
therefore evolved a system of co-oper
ative fnternational finance, unde:
which they maintain stable conditions
favorable (o trade <development, anc
seclire.an_equality of commercial op-
Portinity for their nationals, in the

1t whose political independence
has been impaired by financial debau-

< Thus in Egypt and Turkéy the

for debt is administered by com-
it representing the  English,
Oehéun French and Russian, Austrian
and bankers, acting under the
{  their ive govern-

ments.  Thanks to a similar arrange-

"Bt Which. is still In force, Greek cre-
dit;Was ro-establishied in 1908, and al.

iough there is no foreign debt com-

such

To Protect Themselves.

“These natjons, hoaweyen. snust rmot
be' permilttéd to  utilige the '‘Monrog
Doctrine "to -protect themselyes from
the ‘consequences of financial profi-
gacy. We cannot refuse te permit fors
€igh governments to collect the debts
due their subjects, unless we ourselves
are willing to insure their payment. It
we insist that the European countries
shall not intervene, the United States
must assume a corresponding respon-
sibility, If we object to the enforce-
ment of the mortgage, we must act
s receivers ourselves, and must eith-
r' by Congressional enactment guar-
intee the foreign debt of these coun-
tries or by diplomatic arrangements
ind by utilizing the services of Am-
rican bankers, bring about finaneia;
reorganization by the establishment ‘of
reliable customis collectorates.

“If the first of these alternatives wene
wdopted, the United States Government
‘n case of default, would be obliged
cither itself to . pay the debts of the
‘ecalcitrant republics, of by interven-
“ion to force them to meét their ob-
igations. . If the second, the chance of
lefault would he minimized ii not en-
tirely avoided, hy assuring in advange
1 sufficient and safe revenue. '

Develop Own E)(pqrtu.

AT we desire,(ithereferes (1o favodd
omplications with: the B|uropeati pows
rs and develop our own export anc
import trade in the Caribbean Sen, 'we
nust, by means of fareign loans, es-
ablish ourselves as the guardians o1
he fix al stability as well as the
erritorial integrity of some of oul
outhern neighbors.

“In China, the Administration of 're
sident Taft attempted a task of &
somewhat more ambitious character.
President Taft desired to assist in the
naintenance of the ‘open door, by se-
“uring for the United States a voice iy
this council of nations, the w
whose influence depends primar 3
he extent of their material int
fe wished also to gain for Ame
nanuvfacturers a share in the profits
f Chir ndustrial development. He
herefore, induced a group of Americ
ankers to establish an organ jor
n China with a view to securing for
his country a partieipation in Chin-
'S¢ loans. It was hoped that, owing tc
he approval of the Government and
he deputation of the bankers concern-
I, an American investment in China
aight be created, and American influ-
ence be established upon a sound eco-
nomic hasis, as well as upon the friend-
shin and gnodwill which had been gain-
¢d by the work of American mission-
aries and educatory. The time for
this undertakifig, however, was not
yet ripe, The Taft Administration was
of supporting an American
banking monupoly and of co-operating
with European finaneciers in the ex-
ploitation of China. With the appar-
ent hearty approval of the American

5 practically the' same  relation | Public, President Wilson denounced the
exists between China and the | Policy which had been adopted by his
g _powers, predecessor.

ost. Efectively Utilized. Never Been Popular.

litical. and commercial im- “Foreign bonds have never been a
foreign loans if not most popular investment in this couptry. It
Aappreciated, is at least most|yae hoped that a market for this class
utilized Ly the French Gov- of security might gradually have beer
Wwhich created. The action of the Adminis-
tration, with respect to the Chinese
Reéorganization Loan made  this task
more difficult, and developments in
the  Mexican situation have not en-
couraged the investor to take an inter-
est In forelgn loans. Becguse of the
dircamstances above set forth, as well
a8 because of the generally unsatis-
factory market conditions, American
bankers have recently been obliged to
refuse to undertake a number of
South American and Chinese loans, the
2 issue of whieh, in this country, would

N ] gq.ve stre_n;gl)ened the mﬁue;me of our
. Government in the borrow! ng coun-

he F °”'§:b°”‘ Arfés. dhd the proceeds of some of
DPOvte Eorelgn | whion . would Hidve: been directly ox-
pbended in the purchase of American
;&umls. . This, then, is the situation

even than the
the main-
Pprestige of

h Army or Navy, in
of the diplomatis
And in the extens:

: uent in-

A e ﬁl::ll have
‘we' are confronted,
sent ' cond it the
can bankers will
e ready,

This ‘Influence is Exerted by Many of the World’s
in Diplomatic Struggle in which

wROWs that when it has gone thrbugh

MAJOR R. W. LEONARD.,

[ant and real es-
1913 werc $i,240,-
'Q?ﬁgfﬁmr es On

Earnings’ of the « ‘ommonwealta
Power ; Hailway and Light Company. i
for m&,twdve months ended April 30, , or. & inte;

4, Ver the first full year of oper: \
ations singe the taking over of the pro-
portle!ﬂfu!'ﬂ'xerly operated by the Un-|

h five y X

$977,640.  The/ capital k

000, on which dividerds paid by pre le
¢ es dining last five year:
ge of about seven per
The  Commonweaith Power v on/ - the $6,000,00¢
and Light' Company earned 8.02 'per
cent. on its §15,500,000 common stoek
after providing for administration ex-
penses, interest on .. its convertible
bonds and preferred dividends.  ‘Gross
earnings on-stocks owned -in sulsidi-
ary companies and miscellaneous earn-
ings agregated $2,916,799, an increase
ot $1,517,405. Administration expenses
and taxes were $100,087 and  interest
charges were $604,412, leaving net in-
come - available for al] dividends of
$2,208,349, a &ain of'$962,936. Preferred

Gross carnings\of the Carolina Pow -
er and Light Comyany for April, 1914
were. §49,391 as CAmpared with gross
of [ $39,477 201 Apri\’ 1913. Operatine
expenses and taxey. were somewha!
heavier, amounting ty $31,776, and nei
edrnings were $17,61%) as contrastec
Wwith net of $15,189 a yvéur ago, Increas-
2d intérest charges lefl et income of
$31,775, and net earningk were $17,615
a3 contrasted with net 0£$15,189 a yea:
ago. Increased interest charges left

who recalls his offer of $600,000 made
to Queen's University for the purpose
of constructing buildings for training
University men to become officers in
the Canadian militia.

PISSED IN TEET
{0F UPPER Houst

But Measures are Going
in Dwindling Majorities

(Special Staff Correspondence.)

London, Bng., May 30.—A word is
ecessary to those who wish to under-
sitand completely the stgnificance of the
solitical news from Great Britain, The
iovernment majority is dwindling, and
he successive majorities by which
reat measures are being passed
hrough the House of Commons are
Iwindling even more,

The first fact is accounted for by
he number of seats that have been
~on by the Opposition through the in-
ervention of third candidates. Tak-
ng the progressive vote as a whole,
he bye-elections that have oceurred
since this Parliament was elected show
10 change of opinion against the Gov-
‘rnment,

S Hand 'Over ‘Seats.

The Labor party and the Socialists

lo not see eyeé' to eye with, the Tuber-

dividends were $960,000, as compared
with $360,000 for the preceding year,
leaving a balanee of $1,243,349 ‘for the
common stock, an increase of $362,936.
April, 1914, gross wus $243,425, an in-
crease of $136,698 and net income ap-

ael income of $4,545, or $4 less thar
for April last year, or Lhe twelve
months = ended April 30, )914, gros:
arnings aggregated $5663,437\as con-
trasted with gross of $468,8% in the

it the saviies i, ol
mhoriince, "1,

nds is
e Y evated: bong

There seems to. be a general imp 0

non-legal, This impression has subs al fo L thé report )#“.
savings' bank 8 wIn"'the ' 'y list of Massachusetts st
rallways whose bonds are legal for BANKS in” this s‘qte the Elevated are, o
spicuous by its absence. This wotld Seem tb settle ‘the question; tof heim'
ings of the 'commissioner are uniformly ratified by the public Service cop.
mission. ¥ i e . £

But there is a very vital qualification to this Flevated hond uati

which must be kept in mind. A spedial Taw passed by the legislatire Eavh ll});n b
Boston Elevated a two-year. period during which it need ot show a fyl ; %
per cent. earned on its stock in order to Pbregerve the right to resume 'the say.
ings bank legality of its bonds. In other words Boston Flevated for the 1wV
{iscal years 1912 and 1913 was excused from earning 5 per‘cent. on its slUCk‘?

Legality of Bonds in Suspense.. |

If, however for the fiscal year to end .Y}me 30, 1914, the road “earng
pays 5 per cent.”” on its stock, then the legality -of its bonds can be re,
without forcing the corporation to g0 through a . five-yeir Deriod
ind paying 6 per cent. ~ g

This point seems to have been overlooked by those who claim. that Ele.
vated bonds are not legal, and will not be legal until five years haye l‘lam‘ed.
The legality side of the bonds Has been' in suspense for two years. };,;"k'
w~ho held the bonds did not have to sell; but could not huy more bonds ““[ﬂ
che lapse of a third year should determine Wwhether the road coulq regain .y,
savings bank privilege. 4

and
N imeq
of earning

plhicable to dividends was $176,674 a
zain of ' §80,789. The balance after
oréferred dividends was $96,674, as
om ed with a balance of $65,885 for
April, 1913

for tha vear wers $109,652, as dompar-

¢d with $156,003, and net ncomy after
28 was §$107.507, as agalns\ $89,-

478 for the preceding twelve months.

préavious twelve months. Net \lrnillk’:
s

For April, 1914, gross earnings of\ the
Republic Railway and Light Cdm -
pany's operating subsidiaries agehe-
zated $263,728, an increase of $24,01
or 10.46 per cent. Operating expensds
lecreased $2,482 and net earnings werg
$10,972, an increase of $26,494.
*harges of subsidiaries were
and the surplus was $63,901, in-
:rease of $25,306, or 65.6 per cent. For
the twelve months ended April 30 gross
*arnings were $3,066,881, an increase of

The Michigan Powe Company  has
sold to Chieago bankers $2,000,000 first
mortgage 5 per cent. bonds, due 1941,
The bonds are guaranteed principal
and interest by the Union Carbide
Company, which owns all oi the capital
itock of thé. Michigan Northern Pow-
T Company.

The Northerp Elcctric Power Co,,
Ad,, ‘which was formed a saort time
WO as u ‘eonsolidation of the two Bell

The auestion, therefore, boils itself down to the very practical one:
Flevated earn and pay b per cent, for its current’ fiscal ‘year:
paid 5 per cent, in dividends. Will they be enrhqd'!

“Win
It has ilready

Increases in Wage Accounts.

There is a chance that ‘the company edn earn this.
ly a chance. There are somef riends of the company who expect it il
just about squeeze by with 5 per cent, And there are other good authoritieg
who. do not see how with incre in wage accounts running at the nna‘['\{
ver §500,000 per .annum since M 1.such a result can he attaineaq,

It will be recalled that the wage award made in January gave a
ictive payment back to Mady 1, 1913, This payment was met by
) per cent. dividend. On May 1 of this year the second' increas
went into effect and on May' 1 1915, the third and final increase
itive The wage award is costing
{irst estimated. °

5 per cent Ryt it " ig

retrod
Cutting the
€ in wageg
becomesy opers
Tully $100,000 more Per annum than was at

287,269 or 10.24 per cent., with an in-
‘rease in operating expenses and taxes
f 1$68,704, or 10 per cent., and net
‘arnings of $1,216,088, a gain of $118,-

Telephone Company subsidiaries, the
Northern Electric and Manufacturing
Co., ‘Ltd., and the Imperial Wire snd
‘able .., Ltd., has publisned u Prog-
pectus in connection with an issue of | 564, or 10.82 per cent., over the twelve
$3,500,000 five per cent. bonds, recent-1 nonths ended April 30, 1913. Inter-
y sold to Lee H inson and Co. of est charges of the subsidiaries were
Boston, shows total net asets at about | smaller by $4,361 than in the preceding
310,100,000, or nearly three times the |year and the combined surplus of op-
resent bond issue. Of these ets |erating companies was $685,074, an
35,100,000 is net cash and nuizk assets, |increase of $12 or 22,03 per cent

UNENPEGTED BUT .

GLEANED FROM
MANY SQOURCES

s, but’ théy '¢annot by any stretch
f the imagination be regutded.. as
fupporters of the Opposition. Yet by
outting up candidates at bye-elections
hey hand over seat after seat to their
'wn political -enemies.

With respect to the dwindling ma-
oritles for the great measures that are
eing passed in the teeth of the Upper
fouse, here again the figures must not
'e taken to indicate any defection from
he Government support.

The Welsh Disestablishment Bill has
low passed through the Commons
bree times. There has been no change
f opinion in the House with respect
o it. :

Not Treatéd Seriously,

The reduced majorities on division
1re'due partly to the causes mentioned
:bove, partly to the fact that more
aembers are away. from both sides of
he' House, and partly to thé feeling
hat ‘there is mo need to treat the Bill
‘veFy time it goes through as seriously
s the. first.

The process of passing the!Bn thiree
imes through the House of 'Commoris
3, almost''d ' mbeHanical A ealt that ar-
suges, little énthusiasm, and eve vbody
L third tite the of Lords ean
10 longer reject

SEE OVER THE FHONE.
30.—Dr. A. M.
eturing sefore the Institute of
wbile Engineers of London, de
trated for the first time in
1w apparatus invented by
<eeing by eclectricity, making
ible for physiciang uging
0 see each other. The prope
ielenium cells and the persistence
ision are said to be (he principles
m which the apparatus depends,

s worked with a current of hig
tenecy, and about 50,00 volts pr

Low,
Auto-

London, M

ERPE RAILWAY,

KErie, April,
incr $

gross inc e $13
From July
8, net decrease

.

0 aid our merchants and manufactur-
TS,

“There should be effective co-opera-
ion between the Government, the

»ankers, the merchants, the manufac-
turers and the public. Such concert-
»d action is particularly essential in
natters affecting our international po-
ition.

National Investing Power.

pinfon to approve the use of our nat-
onal investing power for the extension
f our trade. This would enable the
sovernment to adopt a definite policy
wnd, to declare that proper diplomatic
support would be given ta promoters
wnd investors in foreign' loans, the
erms of which had been submitted to
wnd approved by the Department of
State and Commerce.

“The British, German and French
Zovernments insist that their bankers
lemand certain loan conditions, rot lje-
Jause they desire to-extend their po-
itieal control, but beecause throuzh
wsuring financidl stability they hope
t avold the necessity of intervention.
Debtor nations, therefore, increismgl)
realize that they must maintain their
arédit if they desire to expend horrow-
sd funds free from the supervision of
thig lender. They are aware also that
vepudiation of their debts, or of fail-
Aré to meet obligations When due, wili
prevent them from obtaining funds on
‘financial” térms, not in one way only,
Aut In all the money markets of -the
world, 3 3
{*Our export trade has been constant -
i Indreasing because the  American
nerchant and manufacturer give ‘a dol-
‘ar's. worth of service with a dollars
worth of goods. This should assure to
them the assistance of our Government
in extending their activities., Such as-
sistance should now he forthcoming
in_conhection with the development 'of

“We should aim to develop public |-

FAURTRLL eS0T

An earthquake was recorded at Col-
m Panama.

Severe earthquake shocks were re-
orded at Sydney, Australia.

Women’s Compensation Act
in Imperial House

(Special Staff Correspondence.)

London, Eng., May 30.—The debate
in the House of Commons on the work-
Ing- of the. Workmen's Compensation
Act has had an unexpected but very
fruitful result. The Government have
given a formal promise to institute an
inquiry, not only with the working of
this Act, but also in its relation to the
National Health Insurance Act.

As matters now stand, employers pay
2 compulsory State premium of 6 cents
a'week for' siekness in;un;nncg- ‘on ac-
¢ountof each insurable Workmen, be-
sides ‘paying as a business precaution
vearly premiums to private companies
covering ‘compensation risks against
aceidents to the worker arising out of
his employment,

Cover Accident Risks!

The provincial elections in Ontario
will be held on Monday, June 29th.

St. Louis celebrated the 150th anni-
versary of its foundation,

The City Hall in Montreal is to be
provided with a system of fire escapes.

The army worm is reported to bhe
causing damage to crops in Missouri.

G. T. P. must accept loan on terms
offéred by Parliament or face consider-
able dalay.

X & TG '

Recoghition of Presgident Benavides
of Peru, has been acocrded by the’ Un-
ited Statves.

The Jackson Parle Bank of Chigago,
vprivate institution, was ordered clog- It is antjcipated that the enquiry will
'd, ;. Deposits total $65,000, result. in legislation enabling Témploy-

p—————s crs to cover accident as well as sick-

James H. Hayes, as&istant secre- i by one insurance, e
tary-treasuret,” of ‘the Baidwin Loco- are also difficulties 'in the
motive, died in Philadelphia, aged 49 working of both Acts in connection
years. with the way in which medical certifi-

Joe Martin, M.P." for. East St. Pan-
‘ras in the Imperial House, will run
ext time on an absolutely independent
ticket.

made Lo the Govern-
ment to appoint a Committee, and the
proposal was put forward to appoint
Government medical referces who
should devote their whole time to the
work of examining casés where ing-
ering might be suspected to ¢
The demand met with a very
pathetic reception and the enquiry
promised on the lines indicated.

It was announced that China would
1ave the largest dis ¢ of any fore
1tion at the Parama-Pacific 12x
tion,

ym-
was

Strike of 300 mers and bolters in
‘ore River Shipyards has been settled,
wid the strikers have returned to
work. 3

Into Serious Account.

The fact is, National Insurance has
introduced a new factor, and it is one
that the private insurance companies
will have to take into serjgus account
in the near future.

The suggestion has reference to all
i into which the question of com-

ion enters, and the probable re-
sult will be a report proposing a single
ring all ris
tate Insurance may now be widen-
ed eonsidérably,

It is probable that the next meet-
ing of the Royal Society will be held
in Quebee.  Ottawa has been the scene
of the gathering for twenty-four con-
Secutive years.

German  Telefunken Wireles:
has acquired Goldschmidt Wireless
Telégraph Co., which will probably re-
sult in régular commereial traffic be-
tween Germany and the United States

Attempts Made to Prove it Has Mono-
poly in Photographic
Paper Trade.

Rochester, N.Y., May 30.—Every ef-
Jort of government attorneys so far in
suit against Kastman Kodak Company
nas been devoted to trying to prove
that the Eastman people have a mono-
poly in ‘the photographic paper trade.

A circular purporting to have been
issued by Bastman Company in De-
cember, 1898, announcing that it had
sole agency for a certain brand of pho-
tographic paper for United States and
Canada and would sell only to agents
who guaranteed not to sell at a re-
bate or reduce prices, was introduced
in evidence and created considerable

Fifth private bank in Chicago to fai
in_two weeks went under when  the
Jackson Park Bank closed its doors. It 4
ha s of only $65,000. Private
banks have been under fire in Chicago
for some time,

New York Journal of Commerce fig-

es that $120,000,000 of bond and note

of leading American corpora-

‘lons ‘mature next month, compared

vith $75,000,000 previous month, and
$81,000,000 a year ago.

Nesbitt, Thomson & Co, of Mont-
real, are offering $50,000 of the City of
3askatoori Debentures at 95.55 and in-
terest. ‘This gives a yield of 5.30 per
sent, According to the latest report, | comment.

Saskatoon has an assessed value for Franklin Kilborn, of Kilborn Photo
taxation of $66,295,000, Paper Manufacturing Company of Ce-
dar Rapids, Ia., testified that on Dec,
17, 1894, he sold the Western Collo-
dion Company a photo paper manu-
facturing plant.to George Eastman for
$17,000. Max B. De Jonge, of Fitch-
burg, ass., told .of sale of New Jer-
sey Aristotype Company to the East-
man Company in 1899. Fugene Cald-
well, of Denver,’ testified that in 1893
B . ’he- sold Kirkland Lithium Paper Co.
_ Various  bank directors in Paris|to Mr. Eastman for $12,500. s
1ave been in donference with the Min- Judge Hazel stated that he would
ister of Finance in order to creatc a tentatively admit most of the muss of
better atmosphere for the general sit- documéntary evidence submitted by the
iation, ially in fon with government, and that jtg materidlity
ipproaching flotation of Frenech na- (would be determined later,
onal lean. Details of thig loan so far 4
38 have been discloged sukgest an issue
n_two parts, ‘first consisting of bo.

United States Jidge Mayer, of New
York, has signed order winding up re-
reivership of Simpson-Crawford store
ind Merchants' Bxpress Co. and dis-
‘harging from further liability as re-
celvers ‘Willlam A. Marble and John S.
Sheppard, Jr. Receivers will pay to
creditors’ $100,000.

Mrs, James Oliver, widow of the
plow manufacturer andg sald to be the

our foveign ttade by means of foreign
'3 i o

- A

A prohably ‘at 4 pe.

“Wween 700,000,000 ang _89(},09,0)?&0_ franc: | wealtifest Woman in- Indiana, dicd in

" South Bend,

Has Flown from Debate on|

ALL PQTTERY PLANTS
ARE IN OPERATION '

But So Far No Benefit Has Been D,
rived From Tariff Revi-
sion on Output.

DL DEVELOPMENT
AT " DISCOVERY

Drillers Will Start Work as
Soon as Storage Facilities
are Completed -

70 COMPANIES FLOATED

dlgary-Alberta . Petroleum Company

Capitalized at $10,000,000 Headed by
Pioneer of Oil Field W. S. Herron
—Other Strikes./

Cincinnati, Ohio, May 30.-
to thé pottery industry in thi
a recogpi%ecl authority in this
. Safheaki V) RO,
,h-"Umﬂer"'{ﬂé""r"ﬁﬂ'éx‘w“dqll“ tariff tie
pottaries of thls’c'duﬂ‘t’r‘y"hﬁ('\ ot e’
perienced the lack of business or re.
dyced selling rates they naturally fear-
ed-before this bill was’enacted. !

“This is due rather to the fact that
importers _took advantage of reduced
rates by retaining the benefit for them-
selves, and at the same time' the stb; m-
ship companies raised their freight
rates. 3

“As a result, the ultimate consumer
has thus far obtained .no benefit from
the.tariff revision on Dpottery, and that
fact permits our pottéries still 1.
ate under practically the same
petitive conditions as before.

“All pottery “plants are in ope
excepting those few ‘that were
commission and idle
of the present tariff,

“Orders in hand are somewhat less
than last year, but we believe pr
duction thus far this year is fully
ap to what it was last year.”

| GRANBY’S PRODUCTION

Boston, May 29, Jranby produce in
il he resorted: toy April was 1,692,102 pounds of copper,
In the short time- sinee, the strik comparing as follows: —

vas made no less than seventy ctii-| v. ..

yanid§ ‘have been floated, and as many
noTe arp i ‘churse’af formution: * The
xeitément died’ dowh 'ghghtiy,
VSR e B nding avme s 0 £
nd stoek.!"! ABOWE AP 68 the 1tk -
anies have been over-subscribed and
’ompanies with good holdings find no
liffiedlty in disposing of shares. Con-
iderable interest has been aroised
)y the annvuncement that W, D Out-
nan, head of the Power Cities Invest-
nents, Limited, which broke ige firm
succesfully floated the million and. half
derron Elder Company in twenty-four
“ours, will put another big “company
M tne market Saturday. The com-
any i headed by W, 8. Herron, pio-
1eer of the oil field; H. Burkenshadv, NOTICE is -hereby given (It a
esident ®0f the  Calga Board = of |dividend of Three Per Cent. heime at
Aldern B A, ('\'n~1'h(‘ rate of Twelve Per Cent. per an-
lingham, forme v pregi of  the|num, upon the paid-up ecapital stock
Lethbridge Board of Trade, and \\'II-J'rf this Bank, has this day he le-
iam Elder, oil expert. It will he known |clared for the current threec morths
'S thé Calgary-Alberta - Petroleum | and that the said diyidend will be
Jompany, capitalized at ten millions payable at the Bank and its bhrandhes
loils on and after Monday, the it day
Rumors are current to-day that alof June, 1914, sharsholders
showing of oil has been found in the|cord at.the close of husiness «

iey well, drilling west |18th day of May next.
Cunningham Craig g

By order of the B rd,
interested in this enter- GEORG

but could not be located and his General Manager.
188 int refused to deny or confirm '
the  statement. This well down
twelve hundred feet. At 1,570 feet the
drillers on >etion three township 20
range 3. west of fifth meri lian, cut
inlo a stratum of oil bear g sand.
This bears oil traces similar to those
found at Discove two and
miles due east, before the gusher was
st i ;

The city seems to be resting
the e ement of last week, b every
orve is, predicting just what will hap-
Pen wnen the next well is brought in.
It-is estimated that over ten thousund
people have come in since the strike
was made, and if the next rush is
greater, Calgary will zo mad. Firms
on Bighth Avenue, hitherto the most
conservative  business thoronghfare,
have rented their store fronts to oil
brokers, and every huilding is covered
with flaring signs advertising the yar-
ious zoinpanies, Outside money con-

section

(Special " Staff Correspondence.)
Calgary, Alta., May 30.—Manager A.
N. Dingman, of the Petrol-
um Products Company, staged this
norning that drillers at Discovery well
vill start operations again in two or
hree /S. just. as soon as arran
nents are complated for storage faci
ies. 7The well was capped last [ri-
lay and every timg the pressure guage
e, tered 160 pcunds it 1S opened
:nd pressurc relleved. When the ralve
5 opened a kind of blue ether es
he oil itseif does not come
hé vatve. ' The' twé'inch 'tibing Wwhic
vill e 'run to the. hottom of. thé ‘bore
beer, 'shipped- from' the t, and
5 expected that its -application wifl
a steady'iflow by reason of 'thé
ssure, If this fails pumping

Calgary
oper-

com-

ration
out of
before enactment

ety <
Matéti |
DA
Toeay | “%,94y! 6,946,
April silver production was
0z.; gold, 3,335 oz.

9
7,205,824
34,608

DIVIDEND NOTICES

THE BANK OF OTTAWA.

Dividend No. 91.

I'rade,

persor

pri

Ottawa, Ont.
April 14th, 1914,

DIVIDEND NOTICIE.
UNION BANK OF CANADA.
Dividend No. 109.

NOTICE is hereby given that a
dividend at the rate of 8 per cent per
annum on the paid-up Capital Stock
of “this Institution has been. declared
for the current quarter, and that !he
same  will be payable at its Banking
House in this City, and also at its
Branches, on and after Monday, the
first day of June next.

The transfer books will be
from the 18th to the 81st.of May, both
days inclusive,

By order of the Board,

closed

G. H. BALFOUR,
. s General Manager.
‘Winnipeg, April 18th:
T i

tinties 10 arrive bhut much of it ig go-
ing hito-leases for cempany promotion
purposes, -y b TR s

——————

1 *fnhrely: La
' n Th""b:“.'
Pﬁces‘ﬂixﬁ

'W' ‘of ‘Great
- Beeen Cause "0
Logses t Farmers Throughout ?ha
" °mlu Stocks - Thinking
uld Go Up.
prod i during the
1 soduee situativn ¢ e
?e k: has been one of the uncer
":o the trade. Tealers are get-
M!hal they arc prepared f(?r the >
. w[ed at all times, but outside of
Ionul strength, the unexpncllv
ever happens and has more redl
o :
Bheot than if it did
i ices
“(hecse PT .
b best pa
h;':ll\tlr;:g\' there was an advance
o on the Brockville 13oard . to
7 sits per pounds for colored
Ay cle( is the situation, howev:(r,
¢« these prices. The make
‘o ‘%b:::“hv any means heavy up
of t and receipts com-

remained  stendy
rt of the week,

 the precen’ “m"wuun(rv points are
; vlom':eu’\r:').m So far there has
pone 00, feilly no speculation in ‘the
‘:"‘ﬁb‘ut the new gmss.m_ake ‘1:

" ;mmg to come in : _ul it is sal
Jation  will immediately
& jtself felt with the result. that
th mrm.is likely to take 'a- great
price, due to the

esny ions in
= ::: of the men behind the
B s Export Basis. ¥
ﬁlllAnmmntn.nll\', it is thought,
prices down to where they
id be in order to make an active

oit trade possihle. Up to the'pre-

Bt time the prices ruling perg have
luoi(ilh to suit the foreign'biiyers,
are heavily stocked with ~New

d cheese and are not dlspmeq

e Canadian price.
(B’:(’e:hhas not shown any '‘markea
“my during the past week or any
ed tendency to fluctuate to &ny
extent, What was said of

Beese regarding the speculative inters
g, mhay also have been sald of but-Y|
Gfass Dbutter is commencing to
e‘mg‘ freely, and in congequence;
ladiop, will take place and fluetu- |

be more frequent and ‘more

h";»thef'prnrllwce lines, there 'la not
4 very great deal that can be'sgid. Po-
fitoés Nave taken on an easier tone,
g to the fact that farmers, who
ithotght that the demand would be ex~
wive'al this season, held on to their
stocks, WIth the result that when the
grop commences to move the old

will be left on their hands to

Realized Too Late.
Théy did not realize this until too
fite.  When they finaly did start to
fforce thelr stocks on the market the
price naturally declined and the in-

eoming receipts swamped what de- Bost
d there was. Bulleti
The market for beans held fairly has sp
ady throughout the week and thgre and by
e few changes made in the list. guantis
is & very good undertone to the|as son
market and a fair jobbing trade con- | foreign
inues to come forward. Supplies. are harden
tiple to”Higet all refuirgments, and it have, b
not thijught thai  (He. mar will | ing paj
oW a gréat ‘many radical ¢ section
fin’ the next ‘while, terly o
There was practically no trade Pass- | fits at
g in' the other lines, Eggs were | cover
fifmly held-al through the week, with forced
i Bood demand passing from. the loeal stick 1
retall trade and a little outside enquiry |, . Advi
A8 evident.  Maple and Koney  pro= lish an
duets did not fluctuate rduring the | hperati
veek as there was not a great deal | negg |s
floing in either line. well oci
The following tuble shows the prices | ford, by
Which prevailed on the local murke@, erica is
0-day ; > wool ai
g s right.
GOUNTRY AND FARM PRODUCE, |’ “;’he
Eggs— per 4oz, | ton, fro
[Presh S e e, 283940 | aceora
Cheese— 4 pér b, | 127,048,
88t western colored .. 123 —124¢ | pounds
it Western white 12 <42y 787,098
ern cheese ., 11%--12 - }1ast ‘yei
er— ér b,
FINest créameny 2 TH
e creamer: Ch‘.c&'
TR Miller*
oha Dairy has rete
Estern Dy havombl
ose— 90 b bk | yileic i
i Mountains (car lots) 1,05—1.10 elstimate
1 Mountains (ex store) LAG—1.25 | oo oy
Whites (car lots) % & record
‘Whites (ex store) ..1.06-=1.30 Illinois ¢
2.1 per Bushel | o, the
<10, hand ‘picked .. 2,00—3,05 . There a;
Pound pickers , 1.90--195. * L 1oration
b - 1.80—1,85 . fpocong
per tOh. | pennegge
1500 15,60 pronther
o0 sl ¥ een  und
400145 |
R® clover comy, ce el 04 —0.14‘&: :;:gt:;t ;
oA RO 5 [ 120 ) o ibes
B0 exthacteq seoee 0010 —0:11 -
Biale B’ e .o 008 —008 : "
Ble Prodycts i “BRA
Bl 1o L0P (11 1b. ting) 0,85 —0.87% | Favora
8YEUDB16 11y ting) olgn 0,65 | future tr

’ (0-1b. tins) 045 0,80
*BUBAY (1 1, blocks) 0.9%--0,10%

%0 BECIpED CHANGES,
e o2 MerIth—am! o,

4 A8 bétter Quping the

Week, following ‘the | 1

Railiay|

fher 834

i




