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VIEWS OF ANALYSTS DIFFER

Altho Many Stocks Are a‘é Attractive Investment Levels,

Believers in Traditioﬁ‘li

old That Violent' Break Must

Precede Turn For Better —Underlying Conditions Are

Fairly Good.

(Specially written by 8. S. Foutaine
for The New York World and The
Toronto Woerld).

NEW YORK, May 4.—~Whether the
market pendulum completed its down-
ward stroke with the sharp decline of
Friday is 4 question upon which there Is
a wide difference of opinion among the
speculative element as well as among
the analysts of conditions that have
more or less in upon the move-
ment of securitles. Those who cling
to Wall street precedents maintain
that the culmination of a bear market
is usually found in a violent break of
several days’ duration, during which
the total transactions exceed a milifon
shares a day. While such consumma-
tions of prolonged declines have fre-
quently occurred, there have been so
many exceptions that such a rule can
scarcely be sald to have been thoroly
established. Indeed, Wall street pre-
cedents haye little value i their appli-
cation to present-day market tenden-
cles. They are no more unerring than
the various systems which have been
used from time to time in an attempt
to gauge the course of prices only to
be abandoned in the end as absolutely
valueless. ' Practically none of the
great market ewings that have oc-
curred ,during the memory of veteran
Wall 'street men bear any close analogy
to any other., They have had thelir in-
ception in causes and conditions pe-
culiar to themselves, and - their course
has beensguided by combinations of
influences that have seldom, if ever,
been present in any other movement.

No Fixed Standard.

There is therefore no reliable stan-
dard for judging security values. The
nearest approach to it is the relation
of the dividend yield of smndard shares
rates for time loans.
Under .normal conditions stocks may
be considered to be relatively cheap
when their average yield is substan-
tially above the return from money
16aned for fixed periods, yet such a
rule' is only general in its application,
and may fail utterly as a Buide to the
value of individuial stocks. Taken o8
a whole, the general list of securities
dealt in on the New York Stock IIx-
change appears to have reached un-
usually attractive investment levels;
Yet there ‘are-several railroad and in-
dustrial‘luues that are obviously dell-
Ing at prices nuch higher than their
intrinsic valies warrant. Conservative-
ly speaking, the market appears to be
in a readjustment stage. Stocks that
have attractive investment and specu-
lative clements should work to higher
levels during, the period before the
midsummer stagnation sets in, while
others whose market price is unjusti-
fled by their current earning capacity
or their prospective income yield,
should gradually adjust themsalves to

their proper market position,
_Technical Conditions.
technical conditions have
' Boverned the course of the .. market
durlngcthe last week. During the de-
clines "which culminated temporarily
at least on Friday, the gelling was al-
.most wholly for the short account. Tt
is true that here and there was some
genuine liquidation of standard sticss
from timid holders, tho in. most in-
stdnces it came fro individuals whose
margins had been exhausted o+ who
were seeking to protect thelr commit-
ments in highly Speculative 8ecurit’es,
There has been no selling by the
strong interests. On tthe comtrary,there
hassbeen steady absorption by the so-
called banking element, which has
been #upplemented by odd lot pur-
chases by the small investor in com-
paratively large volume. Indeed, two
houses that made a specialty of ac-
counts of this character, told
writer on Friday that they had been
literally flooded with orders for ten
and twenty share 1ots. Under such
conditions the continued sales for the
short account were bound sooner or
later to render the position of the
vulnerable, and, as
usual, their own operations provided
their punishment, A concentrated at-
tack on Friday morning, intended as u
test of the market, developed the fuct
thtat while it was easy enough:
make an impression
the absence of organized support,
Wwas impossible to dislodge stocks. No-
body was selling anything but con-
tracts. There was a dearth of veu:
securities. The shrewdest of the oper-
ators for-a decline started to cotvor
their congracts. They were amazoed at
the sma supply of avallable material
at band. "Then came the spirited bid-
ding up, which taused a rally ranging
from a fraction to over five points.
Shorts Rush’ to Cover.

The covering movement, however,
was confined almost wholly to what is
known as the floating short interest,
By this is meant the position of the
professional traders who have no fix-
ed attitude, but who shift from one
side to the other as they detect the
varying tendencies to strength or
weakness of the market. The great
short interest that assumes 3 ‘position
based upon its estimate of the market
Jdnfluence of current economic condi-
tions, and which clings to ifs convie-
tions, remains uncovered and it is this
'unm)mpromismg element rithat will,
when the final turn comes, give ‘the

' &peatest impetus to the recovery. This

movement will take place when the
provide the ini-
tiative become convinced that they
will receive public support, -and that
general conditions warrant a substan-
tlal upturn in the value of, Securities.
At the present time their attitude to-
wards the market may be said to be
neutral. . They are merely interested
observers, Successive tests applied to
the speculative issues have developed
the fact that techmical Strength is
steadily {increasing Liquidation has
b#en very thoro. The lists of those
who have stocks to sell at slightly
higher levels than those now prevail-
ing are diminishing, Good stocks are
scarce. Purely speculative stocks have
mostly gone into ‘strong hands. - The
risk of being swamped with stocks is
becoming less and less, the operator
on the market’s constructive side
finds.
Uncertain Factors.

Conditions, however, are by no
means ideal for operators of a bullish
characier, There are too many un-

%

certain elements yet to be reckoned
with., Chief of these are the political
situation abroad, the influence of tariff
revision on business, the approach of
the crop-making season, the condition
of the money market, and the outcome
of the application of the railroads to
the interstate commerce commission
for permission to inerease freight
rates. The crisis in European politics
will probably be reached on Monday,
when Austria-Hungary will present
to the ambassadors’ conference in
London her ultimatum as to the eva-
cuation of Scutari by the Montene-
grins. International houses that usu-
ally have reliable information as to
the state of affairs in European na~
tions refuse to take a pessimistic view
of what has appeared to bé an ex-
tremely tense and delicate situation.
They declare that the powers are in
thoro accord as to the autonomy of
Albania and as to the mecessity of
preserving Scutari as its capital. They
even maintain that the complications
that have arisen thru the contumely
of King Nicholas were clearly fore-
seen and provided for, and that the
apparent irritation of Austria and her
concentration of troops on 'the Monte-
negrin border represent merely the
movement of pawns in a pr

game, The alarming news that comes
periodically from Vienna is invariably
accompanied by violent movements on
the bourse there, and there is a, very
strqng suspicion that some of those
who are most loudly protesting their
patriotic resolve to yield their political
convictions only with the last drop of
their blood, are much more deeply con-
cerned in dragging the last dollar out
of certain bearish operations in Aus-
trian securities, i

Tariff Revision,

With the final passage of the Un-
derwood Tariff bill by the House of
Representatives. the country has be-
fore it the tariff revision program in
its most radical shape. What is to
come between the time the bill reach-
es the senate and its final presentation
to the executive for approval or dis-
approval, must be in the way of com-
gmmlsu if there are any changes to
e made. It is very much to be
doubted if the party whips in the up-
per house can hold their organization
80 completely iu leash as the political
M. F. H. of the lower chamber has
succeedea in doing by the discreet
withholding of patronage until the
protection fox has been run to cover.
However, that is the story that the
Washington correspondents will have
to tell. This much, however, is very
plain. The business men of the coun-
try know now ‘the worst that can
happen - to them. and there is ‘no rea-
son why they should not begin at
once to adjust their affairs to this new
condition, whatever it may be. Out-

a general howl, nobody seems to really
believe that therg is going to be any
serious or prolonged depression result-
ing from the tariff changes. A moder-
ate business reaction Jjust at this time
would take the, strain off the money
market until Europe is in a position
to pay Some of her debts to our bank-
ers, tho there are signs of increasing
ease In money rates, and there is 1it-
the probability of any return of strin-
gent conditions until fall at least. In
the meantime, the effect of the
canange in the country's tariff system
may be d%set to a great extent by an
abundant harvest. The crop outlook
is without doubt the most hopeful
in the country’s entire history. The
winter wheat Crop, which is practic-
ally made, promises to break all re-
cords, all signe point to a wonderful
vield of cotton, and planting condji-
tions for spring wheat, corn and the
smaill grain and vegetables, are prac-
tically ideal. If, in addition to a great
harvest, the railroads’ application for
permission to increase freight rates,
which carries the weight of a just
cause, shoulé pe granted, there ig
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BRAZILIAN IN LONDON.

Bongard, Ryerson & C
fron) Londoanuot!ng Brazillan Traction
as follows (Canadian equivalent about
three points below these):

Friday.

0. recelved cables

Saturday,
Bid. Ask. Big. ,fgk.
Opening 97 9716  978; g3
Closing 98% 973 98

——
MONEY MARKETS.

Bank of England disco
cent. Open markat dis
don for short bils,
York call loans, none rep
in Toronto, 6% to 7 per cent.
FOREIGN EXCHANGE.

Glazebrook & Crunyn, exchange and
bond brokers, report exchange rates as
followg at closing:

—Between Banks--
Buyers. Sellers. Counter.
N.Y. fd=..1-32 pm. 3-64 pm. isto ¥y
Mont. fds.15¢ dis. 5e dis. % to - 1
Ster. 60d.8 11-16° 834 9 to 91,
do. dem..9 17-32 919-32 913-16-9 15-16
Cable tr. .98 911-16 9 15-16 - 10 1-16
—Rates in New York—

Actnal.
Sterling, 80 days sight.... 483.10
Sterling, demand 486.75

Posted.
484
48715

GROWTH IN PETROLEUM.

The Petroleum Review of Loudon
makes the following comparison of the
world productlon in 1907 and 1912, the
f.gures being in metric tons:

Un. States 21,753.770 61.8
Russia 5 8,443,129 !
Roumania ,129,097
Galicia = 195,975
Dutch E. In. 1,345,975
Mexico .. 133,000
Other
Countries

-

00t S

1,520,000
2,100,000

, Pow

,212,561

e
-

Total.... 35,193,607 100.0 47,100,003 100.0

The United States in the five vears has
more than held its place. Outside of
that the chief change has been the ap-
pearance of Mexico among the import-
ant producers.

LONDON PRODUCE.

LONDON. May 3.—Raw Sugar. centri-
fugal, 10s 6d;: Muscovado, 9s 6d: beet su-
gar (May), 9s 8d: Calcutta linseed (May-
June), 45s 1%d; linseed oil, 25s 6d: sperm
oil, £30; petroleum, American refined),
815d; spirits, 93¢d; turpentine spirits, 28s

712d; rosin, American strained, 12s; fine,
188, ;

| C. P. R. Heavy in New York

=gtreet.

side of New England, where there is|

ARKET AWAITS

Balkan Crisis Expected in a
Few Days—Traders Mean-
 while Are Cautious.

B

TENDENCY DOWNWARD

on Selling at Ber-
lin.

NEW YORK, May 3.—Midsummer wea-
ther seemed to have brought about mid-
summer stock market conditions today.
The volume of business was small and
price movements were Insignificant. Spe-
culative interest was near the vanishing
point and many traders took advantage
of conditions to remain away from the
The drift of the leading stocks
was downward, small fractional losses
being sustained by most of these issues.

Foreign markets moved in a hesitating
way, apparently awalting more definite
news regarding the outcome of the pro-
blem raised by Montenegro’s attitude.
Traders in this market were not inclined
to take a decided position in view of the
expectation of decision early next week
towards clearing up the Balkan situation.
Some selling of C.P.R. by Berlin was
reported and that stock was exceptionally
heavy.

Ir‘xrt’;rnationul Steam Pump securities,
which showed marked weakness some
time ago, renewed their declines today.
The fives broke five points to under 60.
The preferred stock siumped 5 to 30 and
the common 2 points to 7.

Bank Statement Disappoints,

Predictions of a large cash gain this
week by the banks were. not borné out,

120,000. The, average table, how-
:\fro:,l'gave 2 gain of $8,249,000, indicating
that a large loss had been sustained later
in the week, probably in connection with
over the counter May 1 payments.

Some evidences of growing confidence.
in business were reported by the mer-
cantile agencies in their weekly reviewis(i
Conditions in ;;et{:‘ral, however, are sal

ill unse o :
t(’Tl:-eud.ltng in bonds was slow and (tiho
market continued to show lack of a de-

finite tendency.

\ =
UPS AND DOWNS |
IN N. Y. MARKET

n Perkins & Co. report the
avm'%t prices for ten active ralils anq
ten industrials Saturday and for thg

follows :
D i

68.4
68.3
68.4

Saturday—
BENEI o ois s PE
CloSe .icecevsssnsie
Friday—
Close
Open, vear ,
High, year
iy y;‘ea.r d a basis are :
The stocks used as :
Rails—Atchison, Great Northern pref.,
Louisville, New York Central, Northern
Pacific, Pennsylvania, Reading, St. Paul,
Southern Pacific, Union Pacific,
Industrials — American Locomotive,
Amalgamated Copper, Car Foundry, Cen-
tral Leather, Consolidated Gas, General
Electric, National Lead, Smelters, U. S.
Steel, Westinghouse.

TWIN CITY EARNINGS
SHOWING UP WELL

The Twin City Rapid Transit Com-
pany in the first three months, Janu-
Ary to April of the currentfiscal year,
has earned approximately 2.49 per cent.
on its common stock as compared with
2.18 per cent. in the corresponding
period last year. The three months'
earnings are at the rate of 9.96 per:
cent. per annum. -

TIME TO BUY STOCKS
FOR THE “STRONG BOX”

Prices of good stocks are at a level
where anyone who believes in the United
States may buy them with assurance, to

ut away and hold. For the speculator
here is, as yet, no certainty of profit.
On cthe declines there has been large
buy"ng in some stocks for cash—Atchison,
Great Northern, Louisville and Nashville,
Southern Pacific and Union—but this has
been no margin business. Such pur-
chases are made when stocks are intrinsi-
cally low and without strenuous and use-
less effort to get in at the very lowest.—
J. 8. Bache & Co.

NEW ISSUES LARGER
IN LONDON MARKET

LONDON, May 3.—Thus far in 1913 the
capital applications in London have
amounted to £62,613,091, or about £7,-
000,000 in excess of those of the corre-
sponding period of 1912, Comparative 4
figures follow:

To April 19,
£62,613,091
55,759,962
731.267

. 123,815,816
74,074,006
61,188,277

LORD ROTHSCHILD
IS AN OPTIMIST

Lord Rothschild, chairman of the Al-
Liznce Assurance Company, is quoted as
suying at the annual meeting in London:

“I will not say T am unduly optimistie,
but T am- optimistic. T think the war
clouds that have been hanging over
Europe are about to disaprear and that
we need not look for a furches deprecia-
tion of securities, certair'y in the com-
ing six months.”

Full year.

210,850,156
191,759,352
267,439,053
182,356,783
192,203,751

BUFFALO LIVE STOCK.

EAST BUFFALO, N.Y.. May 3.—Cattle
—Receipts, 500 head; slow and st sady.

Veals—Receipts, 125 head: active and
50c lower, $6 to $9.50.

Hogs—Receipts, 4000;: active and 10e to
15¢ lower: heavy, $8 65 to $9: mixed, $8.80
to $8.85: vorkers, $8.80 to $9.05: pigs, $9
to 39.057 roughs, $7.75 to $7.85; stags, $7
to $7.50: dairies, $8.65 to $9.

Sheep and Lambs— Receipts, 2400 head:
sheep, slow; wethers, 10c¢ lower; lambs,
active and steady: lamhs, 85 to $8.50;
yearlings, $7 to $7.50; wethers, $6.25 to
$6.50; ewes, $3 to $6; sheep, mixed, $5.85
to $6.15.

WINNIPEG GRAIN EXCHANGE.

Prev.

Open. High. Low. Close. Close
Wheat—

MEY ..o

July 9414

9315 92% 93up

92 92%
941, 941y 94y p

941,

the actual statement showing a cash loss |

| the h

Oats—
L AR

4% 4% 3ayub 34y
July ,.... 61

344
6ls 36 36 36b 36

But General List Shows a
Heavy Tone in Toronto
Stock Market. -

g

C. P. R. IS DOWN AGAIN

Speculative Movement Is at

Low Ebb—Trust Company
Shares Advance.

e

Speculative interest in the Toronto
stock: exchange ebbed away to small
volume again at the week-end. Both the
London and New York markets were
slightly easfer, influenced by the anxiety
over the . outcome of the crisis in
European affairs, Here prices also
showed a heavied trend, but changes
Wwere restricted "and the declines were
limited to small fractions,

A setback in CP.R.,,
back agsdin in New York, was responsible
for the easier turn in’ conditions in ouyr
market, which was manifested by small
losses 1n the leading issues. Brazilian

worked off to 95
bid left

from 30 in the

last two weeks.
hares opened the

year at 44,

| Mackay was fractionally improved.

Investment Buying.
The real feature of the day was the
strength of the investmerit issues,

cular
better demand than in
Colonial Loan at 86 was up
1% points. for the session, and at a new
record In years. It ogem%hh ear at
80. Toronto General Trust regained its
recent loss, moving un a couple of points
to 190, and Canada Permanent at 191%;
Was over a point above the previous sale,
It was hinted that the investment bl?'-
ing was due to the replacing of May di-
vidend and interest payments and in
some quarters further improvement in
grade issues was freely fredmt-
ed. eanwhile traders were inclined to
view the speculative list slightly more fa-

| vorably in view of the promise of satis-

factory developments in the European

cﬂalg.,

DECLINEINC. P.R.
DRAG ON MARKET
Montreal Sto—c;‘Dull on Sat-

‘urday—Traders Inclined
: :;\to‘ Caution.

MONTREAL, May 3.—Dealing in stoeks
here in the Saturday session were ttle

more than nominal, but the general =4

ket maintained a fairly firm to,
face of renewed uneasiness in European
markets, an uneasiness apmrentlg re-
flected in a three-point decline in C.P.R,
in London. The weaker feeling brought
out very little liquidation and the ten-
dency of the market was to fall back in-
to a waiting attitude pending develop-
ments over the week end. :

The light business recorded showed no
definite trend to prices. A few issues,
despite the decline in C.P.R., showed
strength. Hillcrest common rose 2 to-a
new high record of 42, Ottawa Power
gained 3% to 180%, Shawinigan sold as
high as 133%, as compared with last sale
at 132 on Friday and Iron displayed more
firmness, gaining 1.

C. P. R, Weaker.

C.P.R. opened here at 239%, went to
238 and later rose %, closing 2381, or
about 1 point lower for the day. On the
weaker feeling in C.P.R., Power fell back
% to 226, Brazilian closed 951, as com-
pered with 953% bid on Friday and Tex-
tile relapsed 4 to 87%. The idle mood
of the market, however, is indicated by
the fact that in only five-stocks was the
individual turnover more than 100 shares
and that Power, with dealings less than
300 shares, was the most active stock

list.
Of,\th:ew low level for the year of 2128, in
Commerce shares and a rise of 3 in
Royal, were the only features in bank

s,
au')r(;;ktal business 1792 shares, 200 mines

and $14,000 bonds.

C. P. R. LED DECLINE
IN LONDON MARKET

Traders Continue Apprehensive
Over Scutari Question—The
Continent Sold Stocks.

LONDON, - May 3.—The Scutari
question keeps the stock market in a
dull and nervous state, and altho hop-
ing for a favorable result of the am-
bassadors’ conference, local dealers re-
alized today. This pressure was fol-
lowed by continental selling, which
caused weakness in all directions.
Home Rails were affected by the Welsh
labor troubles.

American securities opened quiet,
with prices around parity. Reports of
labor troubles and continental selling
imparted a weak tone to the dealings
and the list declined under the lead of
Canadian Pacific. The closing was
easy, with values ranging from one-
quarter above to 1 7-8 below Friday's
New York closing. Money and dis-
count rates were a shade easier.

CHEESE MARKETS.

in the

LONDON, May 3.—Four hundred and
sixty boxes were offered, all April make,
Bidding from 10c to 10%¢. No sales.

BELLEVILLE, May 3.—At the cheeso
board today 545 boxes were offered, 155
selling at 11%ec, and 165 at 11 1-16c.

TROQUOIS, May 3.—The annual meet-
ing of the Iroquois Cheese Board will
take ‘place Friday, May 9, 1913, in the
town hall here, for the election of offj-
cers. This week there were offered four
hundred colored cheese, all selling at
10 13-16c.

ST. HYACINTHE, Que., May 3.—Three
hundred and fifty packages butter were
boarded, selling at 251;c.

COWANSVILLE, May 3. At the meet-
ing of the Eastern Townships Dairymen’s
Association held here this afternoon 15
factories boarded 655 packages of but-
ter. Seven buyers were present. Thir-
teen factories sold at 26¢ and two fac-
tories sold at 25%c.

WATERTOWN, N. Y.. May 3.—Cheese
;&;- 4000 boxes at 12%c; dairies 12%c to
23¢Cu - G

which dropped.

& a“ portion of the|agd ance

3 28 i
(i

Sentlmentm Trading Circles
Shows Improvement—Some
Advances at Week-End.

DEMAND B R O ADENING

Pearl Laké Begins Upward
Move—New Lows on Dome £
Ex. and Swastika,

. .

Bentiment in the mining markets has
shown a more cheerful trend during the
last few days, and traders appear to be
more optimistic regarding the future than
they have been of late. The general idea
ceems to be that the wave of liquidation
that brought about the recent upturn has
broken up, and that & more ‘aggressive
public demand 1s likely to be built up at
the lower prices which have been estab-
Hshed.

Saturday's market was a distinet im-
provement on those of the previous fow
days. Pearl Lake led an upturn which
embraced half a dozen issues, and, while
scme stocks continued to show weak-
ness, these were exceptions
eral rule. Pearl Lake gained 21¢ points,
at 49%; Jupiter was up to 50 again; Mc-
Iityre added another § cents to its recent

Vi H i Cobalt made a new
record, at $1.80, and both
Great Northern were fractionally im-
proved. Gold sold at 19%, jus
@ shade under its top level to date,

May Reorganize Swastika,

The weak spots were
changed hands
Porcupine Gold, which
tion, .at 18, and Dome Extension and
Swastika, both of which made new low
records for the movement. Dome Ex.
s0ld at 8 on the curb, and Swastika drop-

. It was reported that a reor-
ganization of the company may have to
be made in the near future. Just a year

X. was selling at 58% and
B e ey P f tl
€ mar en put fn a position'
Wwhere the incoming of any sustained pub-
lic interest would induce a rapid recoy-
ery, and, with indications of a mors sus-
tained demand already in evidence, ' {t
would not be at all surprisi
ther advances this week in the leaders.

ANNUAL MEETING ADJOURNED,

The annual meeting of the :
mated Cobalt Mini Compmy%:i'
was to have been held on Saturday, was
adjourned until the 10th instant,
to the fact that the auditors’ report
been delayed.

LUCKY JIM STOCK
ON UP GRADE AGAIN

'

Since the annual meeting of the Lucky
Jim Mining Company was held in Winni-
Peg recently, there has been a smart re-
covery in the shares of g: company. Theé

er, which
, off 10 $

into new low

circulated in the west at a price
considerably above the present valuation,
and heavy losses have been occasioned,
the bulk of which were forced on Winni-
peg people. Only a few months ago the
quotation was hovering around the 40-
cent mark.

BANKS REPORT SMALL
GAIN IN RESERVES

Weekly Statement Not as Favor-
able as Expected—Split
About Even,

NEW YORK, May 3.—The statement
of the actual condition of clearing
house, banks and frust companies
for the week show that they hold $15,-
955,850 reserve in excess of legal re-
quirements. This is an increase of
8809,9§0 from last week.

The statement follows: Actual
statement—Loans, decrease $246,000;
specie, increase $1,785,000; legal ten-
ders, decrease $2,914,000; net deposits,
decrease $7,953,000; circulation, in-
crease $194,000; excess lawful reserve,
$15,955,650; increase $809,950.

Summary of state banks and trust
companies in Greater New York not
included in clearing house statement:
Loans, increase $1,985,800; specie, in-
crease $368,700; legal tenders, decrease
$201,800; total deposits, increase $8,-
434,200.

MONTREAL GRAIN AND PRODUCE.

MONTREAL, April 3.—Business in all
lines of grain over the cable today was
very quiet. In fact some of the exporters
did not receive a single bid. The tone
of the local market is steady, but the
volume of business is small as the de-
mand is only for car lots to fill actual
wants. The export trade in flour is slow,
but there continues to be a good steady
demand for domestic account. The trade
in milifeed is slow and the undertone
easy. Demand for butter fair, with prices
slightly lower. A firmer feeling prevolils
in the cheese market, but the volume of
business doing is small.

Demand for eggs good. Receipts for
the week were 18,399 cases, against 17,385
a year ago. Provisions in fair demand at
firm prices,

Corn—Ameriean, No. 2, 651%c
6c.

Oats—Canadian Wwestern, No. 2, 42%e¢;
do.. No. 3. 40%c; extra No. 1 teeo 1115¢

Rarlev—Aanitrha  feed, 51c <5 52¢
malting, 66c to Me.

Buckwheat—No. 2, 56¢c to 58ec.

Flour—Manitobn pring wheat patente
irsts, $5.40: seconds, $4.90: stronz
bakers’, $4.70; winter patents  choice
$5.25: stra'zt: rolers, $4.85 to $4.90; do.
bags. $2.20 to $2.35.

Roiled oats—Barrels, $4.35;
the . $2.05. 'Y

Millfeed—Bran, $17.50: shorts, $21 to
$22; middlings, $24 to $25; mouillie.

$2% to $34.
Hay—No. 2, per ton, $14 to
11c to 11%e,

$14.50. .
Cheese—Finest westerns,
Butter—Choicest creamery, 26c to
26'2c; seconds, 25c to 25l%ec.
Fegs—Fresh. 21c to 22¢. _
Potatoes—Per bag, car lots, 50¢ ¢
Dressed hogs—Abattoir killed, 314\ t.
$14.50. \
Pork—Heavy iCanada short cut —-xe
barrels. 35 to 45 pieces, $28.50: Canada.
"Ivsort cut backs, barrels, 45 to 55 plepit
$

“Lard—Compound tlerces, 375 Ibe., /89,27
to $9.50: wood pails, 20 Ibs. net. $9.75 t-
$10: pure, tierces, 375 Jbe.. $15; pure
wood pails, 20 lbs. net. $15.50.
C. P.R. EARNINGS.

MONTREAL, May 3.—Canadian Pa-

yellow,

bags, 9¢

car lots,

60c.

cific Railway earnings for week ended
Aprit 30, $8,513,000; increase §126,000,

L]

mdownttra.o—v

x;ito see fur-|

ADIAN BANK

OF COMMERCE

Paid-Up Capital ...........cuu».. . . $15,000,000"

This Bank has ‘unexcelled

Reit 0 o NG L L. $12,500,0008

/ y “ o e
Drafts on Foreign Countries
‘Every branch of the _Ca”n‘gaian Bank of Oommm\i'
/equipped to issue, on application, drafts on the principal
cities and towns of the world,
country in which the drafts are payable. . ,

facilities  for handling
description of banking bu.émess thrpgghoqt the world,

drawn in the currency of the .

188

——

e

L el e

. .

time at-less cost.

e S 3 AN S e e
ng Mixers produce more good concretein a

Equipped with either Steam, Gasoline or Electric Motor,

Let us convince
you time and money.

you that a Koehring Mixer willun

CANADA FOUNDRY COMPANY -
‘ : LIMITED « :

‘Head Office -
HALIFAX

REGINA
VICTORIA

MONTREAL
WINNIPEG
VANCOUVER

=
=
=
z
’E.
=
Wi |

DOMINION BOND
COMPANY, Livires

Dominion Bond
TORONTQ -+

Dominion Express Building
MONTREAL

Rogers Building

' VANCOUVER
Pinners Hall, Austin Friars
LONDON, Eng.

GOVERNMENT : MUNICIPAL
CORPORATION BONDS

.

- TORONTO

COBALT
CALGARY
NELSON

PORCU!
EDMONTON =,
PRINCE RUPERT -

TORONTO STOCK E_xc'HANq'l

HERON & cCcoO.

Members Toronto Stock- Exchange .

Stock & Bond Brokers '

~ Orders Executed on ‘All Leading
Exchanges.
Correspondence Invited,

16 King St. West, Toronto

ﬁlIIIllllIllllllllllllllll!lllllllIllllllllfa ,
LOUIS J. WEST & Co.

Members Stand;.rd Stock Exchan
BALT AND RORCUPINE STaES

F

Market Letter Fre
CONF’EDERA']’!{'.W LIFE eBUlLD!NG
Phones—Day, » 1806: Night, P 2717

W. T. CH: MBERS & SON

Members Stan.ara Stock ang Mining
Exchange

COBALT AND PORCUPINE s
?‘Colbone g_t._ edtf Main Rl'f!.?-g::?

T e

DIVIDEND NOTIGES,

BANK O{'__M_ONTREAL

NOTICE is hereby given tha i
dend of Two and OgeJ-{althalge: gé:it.
jibon the Paid Up Capital Stock gr this
Institution has been declared for the
three months ending 30th April, 1913 also
a. Bonus of-One Per Cent., and that the
Bame will be payable its Bankin
House in this City, and at its Brancheu‘
on and after Monday, the second day of

June next, to Sha, n
20th ApHl. 1915 reholders of record of

By order of the Board,
H. V, MEREDITH,

Gene; nag:
Montreal, 18th April, 1915 iste

e ——

CHICAGO LIvVE STOCK.

CHICAGO, May
100; ~ market quiet
Beeves, $7.20 o $8.90; Texas steers, $6.70
to $7.75; stockers ang feeders, $6 to $8;
COws and heifers, $3.99 to $8.10; calves,
$6.50 to $9.50.

. Hlogs-Receims, 9000; market
oc lower; 5.35 : 3
$5.20 to ss.60 ‘f';dv_vt.o $795 'tomslé\.;gf

’ €
rough, $7.95 to $8.75; pigs, $6.60 H
bulk of sales, $5.40 to bg5g, oo L0 ¥5.60;

Sheep and Lambs—Receipts. 1000; mar-

3.—Cattle~—Recelpts,
and ' unchanged.

steady 1o

CLEARING
OUT SALE

TO THE WALL PAPER TRADE.

For Sale—About: 60,000 rolis of ‘imported

and domestic goods. We “will. receive
offers for whole or part lots. DEVINSG &

CO., 12 Leader Lane. Phone M. 4956. T1

FLEMING & MARVIN

Members Standard E '
"310 LUMSDEN BUILBING

Por;upine and Cobalt Stocks

TELEPHONE M. ms-o..‘ .

J. P. CANNON & CO.
e
SOLD ON’'COMMISSION -

56 KING STREET WEST, TORONTO
Phone Main 64°-649 - o4Ttd

F. ASA HALL

Member Standard Stock and Misisg

Exchan
COBALT AND PORUUPINE STOCKS
C
758 KING 31 WHETY. a1
Toroats

Phone 3. 2385 #

LYON & PLUMMER

Memhave Toronto Stock FExchange
STOCKS AND BOND BROKERS .
21 Melinda Ztroet Torente
Telephones Main 7978-9,
146 Cable Addro-.—ﬂl.yol’ll."

GEO. 0. MERSON & (CO.
Chartered Accountants
16 King St. West, Toronto

CALGARV AND MEDICINEd“AJ

s, RS

ket steady to strong; native, $6.10 to

$7.25; yearlings. $6.50 to $8; lambs, na-

tive, $6.60 to $8.85, ; 2 Tar
=




