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- 997, which aisclosed a

m of lut week’s inquiry,

' pallways today asked permission of

. to ralse rates on business done on
. their linesi within the United States

General ucAdoo under the recent

“ cancel its excursion rates to and from

. ¢ific coast cities in the United States.
1 three-cent rate on passenger traffic

‘ Seattle to Canadian points to

" dence is widespread, being based up-

| moderate limits, and all financial op~
- erations should be conducted with

I8 giving rise to a more confident feel-
 Ing regarding railroad securities, the

P0of of confidence in the outlook of

. tinue in record volume for this period,

.

 TO FORE
¢ After Brief Spell of
Activity.

e

York, June 3.-—Divergent war

left their impression
s stock market. Early CTul-
0! a hopeful tenor sent lead-

considerably over last

m prices, but these were

ed before midday on the

of the presence of enemy sub-
in nearty waters.

setback was very substantially

in the final hour, when short

, especially in upocnlnlvo

resulted in rdllies of 1 to

were the only u‘md',

lerred reacting five points

initial gain of 1%. Expla-

for this regular course was

“in ,the company’é report tor
marked de

in net earnings and lmuu,
recognized, war conditions,

and equipments led the

wnins 1 to 4% voinu, Trail-
along more moderately were the
zg‘, leathers, Zertilizers and che-
“ issues.
Ralls for a time suggested a re-
espe~
Reading, Union Pacific, = St.
and New Haven, rut strength
that quarter proved of short dura-
American Woolen, merican

: miscellaneous
Sales amounted to 740,000

" Pressure against Liberty fssues con-
with new low records for the
4's at 93,40, the second 4's at
and 4%’s at 95.80. The general
list was irregular, otal sales,

- yalue, aggregated $5.850,000.
United States 4's gained 3

cent. on call. -

CANADIAN RAILWAYS
~ ASKING HIGHER RATES

Grester Revenue From Business in
i~ United States is Sought.

Washington, June 3. — Canadian
the Interstate Commerce Commission

o the level provided by Director-
orders for

for W railroads, = |

hern seeks to

Falls on its lines within New

York and to raise to threc cents a
mile its passenger rates from Minne-
sota and Michigan running to Detroit,
Sault Ste. Marie, Duluth and between
aneouver, British Columbia and Pa-

The Canadian Pacific agked for the

on its lines in Main and Vermont.
. The Grand Trunk Pacific asked per-
| mission to increase boat fares trto’:n‘
kvd that may hereafter be provided
by the American Railroad Adminis-
‘tration for Amerlcm boat lines.

WALL STREET’S OUTLOOK
' IS FAIRLY ENCOURAGING

I Mew York, June 3.—Henry Clews
. #ys: “The outlook for the stock mar-
ket ig fairly encouraging. We have
had & good rise in some shares, and
reactfons must be eXpected. Confi-

on ultimate victory, a good crop situ-
, intense activity in many indus-
tries and a greatly improved raflroad
, Money manrket limitations

will probably keep speculation within

caution, Pluctuvations must depend
very:largely upon news from Wash-
ington and from the seat of war in
Europe.”

WARY ATTITUDE TAKEN
BY INVESTING PUBLIC

New York, June 3.—J. 8. Bache &
Co. say: “The raise in railroad rates,
‘thus placing the transportation sys-
‘tems on a business basis of earnings,

flil effects of whch, it would
Ve not yet been felt in prices.

i “It is evidently the disposition of
the investing public, both large and
» to be conservative until the re-

Bults of the German drive reveal them-
®8. Many securities are at a mod-
level considering the¢ir prospec-
earnings, even after a much
ﬂer"excelu tax shdll have been de-

seem,

BIG PROFITS MADE
IN PULP AND PAPER

Montrea, June $— 38 ~The placing of
Bros. common stock on a reg-
Ulsr 8 per cent. dividend basis is

pulp and paper industry of Can-

The dividend record of some of

er pulp and paper makerg for

war period now includes Lauren-

from 8 to 10 per cent., Riordon

0 to 10 per cent., Pﬂw Bros.

0 to 8 per cent., Provincial Pa-

Der Mills from 0 to 4 per cent., and

the placing of the - new Brommon
on a 6 per cent. basis,

U. 8. RAILWAY | EARNINGS,

Q@ross earnings of all United States
making weekly returng con-

the total of all roads that have so far

Peported for two weeks in May

amounting to $11,646,062, an increase

of 104 per cent. over the correspond- |
wu'p last year,

/ mvm‘uorm-z
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m
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AT THE KIRK

.AND LAKE,

large Hardingz b /! mill, the first

of heayy cuipment .o the Kirkland

mill, has been put in position.

congtruciion of the mill bullding

going abead rapidly: The main

ft is being dewatered and sinking

wmbomtmucdwhcnameanbo
secured,

PRICE OF SILVER.

New York, June 3 —Bar silver, 99%c.
, June 3—Bar siiver, i8%d.

BIG DROP IN EARNINGS
'OF MERCANTILE MARINE

Net Revenue Cut Aimost in Two as Re-
suit of Heavy Taxes.

New York, June 3—Gross earnings of
the International Mercantile Marine Co.
for 1917 are estimated at $57254, m, ac-
cording to the annual r uhm tted
stockholders

gr

resents a
rom actual

1916,
expenses for 1916, utlmsud

at $39,690,549, show a dccrouo
470,805, and net earnings of m,m $26
are almost cut in half, actual net retu

Th
tion, fally to $15,300,809, against $30,-
196,784 in 1916.

' were arrived at after

United
tax, excess profits and

Details of sale of Britis
steamers of mmtbnd lh&nmo
Marine.to a. jed!

te; now under

lubn. will be ﬂhmm«! for ap-

proval of stockholders before the trans-

action is ﬂmlly completed, President
Funkﬂn stated

WALL mm}—' TRADING
WAS HEAVY IN MAY

Total Sales Amounted to Almost 21,-
000,000 Shares

New York, June 3.—~Trading in
stocks on the New York Exchange for
the month of May was the largest of
any month since December, 1916, The
total sale amounted to 20,941,783, as
compared with 7,417,778 in April, 19,-
489,484 in May last year, and 32,131»
819 shares in December, 1916. During

y there were eight days in which
cales exceeded 1,000,000 shares. The
largest single day's trading was 1,-

Al 768,650 shares on the 16th, and the

smallest, 328,413, on the 3rd.

Bond trading also was exceedingly
heavy, amounting to $159,119,000 par
value, which was the largest since
December, 1908, when the total was
$163,707,000. This month’s total com-
pared with $127,659,000 in April, and
$76,660,000 in May, 1917.

TORONTO BROKERS WILL
HANDLE CALGARY’S LOAN

Calgary, June 3.—¥'inal arrange-
ments have been made for financing
the city by putting $2,300,000 worth of
ten-year treasury notes on the mar-
ket thru the three bond houses reach-
ed by G. A. MacPherson, Ames and
Company, Wood-Gundy, Ltd., and the
Dominjon Securitfes Company. The
bond houses are to take $230,000 of
the bonds this week and have the op-
tion of taking the remainder in the
next sixty days. The bonds will be
sold at par, it.is hoped by the houses,
and the purchaser will draw seven
per cent.-on same, and the tmmtlon
will cost the city an equivalent -
seven and thieg-eighths per cent.

TECHNICAL POSITION
OF MARKET IS GOOD

J., P, Bickell and Co. received
following wikre at the close of the New
York market yesterday: ‘“The action
of the market on receipt of the ' news
of U-boat activities off the Jersey
coast indicates that #t is in a strong
technical position and that it should
advance easily on any good news
from the waostern front. Stocks are in
wtrong hands and there is a consider-
able short interest. Roading gives
signs of Zood buying while Alls-
Chalmers, Amaﬂeun Cotton Oil, Com
Products, @. . and U. 8. Steel are
béing picked up on every recession.
Both classes of the marine stoeks
have big possibilities.’

SBCRAMBLE FOR BONDS.

Montreal, June 3.—The ¢ntire issue
of $3,000,000 six and one-half per cent.
bonds of the Government of Newound-
land, purchased by a Canadian bond
syndicate Jast Week, is _stated to have
been Aisposed of in o .

NQN-TAXA,ILE DIVIDENDS.

\Vnhin‘ton, June’ 2.—The supreme
ecourt in an opinfon today held that

the

dividends paid to stockholders in cor-

porations out of surplus accumuilate
prior to the incorre lax law of 1913
are not in and are therefore rot
taxable under the act.

to| petter comfort,
their industries, A nation is rich ac- |8

yayahleaﬂic

and after Tuesday,

of record of\zocg
By Order of the Bozrd

Toronto, 21st May, 1918._

“ #
the 2a4 d:y of July, 1918 to sharehaldm

7 * &

C A. BOGERT,

~ General Manag er.

kmmu’mmn’m‘mm,m

sets forth the claim that Adam Smith
in his “Wealth of Nations,” not
founded the science of political

omy but-that later authors have e

Mlyulddmvefbh‘;wm,
Smith’s original specujations as to
the sources of wealth, .

Dealing with the question ‘otox~
chaaqou trutedbyAdunSmnh,

the article continues:

'.Adsmsuthma.freo trader,
He belleved that the law of supply

‘maemmdwonnmuwmll
nt of' the balance of trade|p

w'm:ont the intervention of laws and
regulations, which were generally im-
effective . in their applcation to such
umiversally prevailing issues, ~ His
theory is that general conditions are
offset by popular movements. An
adverse balance of trade places re-
straimts upon importation of foreign
goods, and stimulates home produc-
mm' two mcdve measures in re-
storing & par, of exchange,
Object d Foreign Trade.

One of the famiMar
from Adam Smith, is: “The great
affair is to get money,” and another:

quotations | ¢

84
l“* 1“* 1“% “8%

éﬁ 28y, ‘23% ”%
u 2344
;'Zm 1”5 m&

) B8% 57% 7
8% 45 u’;z
5% 3% 3%
1 89% 874 881
90% 90% 90%

, Bte,—

11734 119

4% 32

“It is not for its own sake that men | Corn

desire money, but for the sake of
what they can purchase with it
These same erations direct the
policies of nat in their commer-
cial intercourse.

The object of foreign trade is not
the accumulation of gold. “A coun-

try which carried on a foreign trade %

merely upon this account could scarce
have occuion to freight a ship ln a

century.”
In the transactions of 4 ptopeﬂy
balanced foreign trade two countries

benefit mutually by exchanging their Ra

superfluous products for other foreign
products which are required for their
or the operation of

cording to the industry and content-
ment of its people.
Gold as a Balance.

Every nation trading in “the great
mercantile republic” (the markets of
the world) requires to have available
a reserve of gold to sustain its credit
when its imports exceed its exporis,
and we get the picture, tho the filu-

.| stration is not actually drawn, of this

gold being a weight that is shifted
from one side to the other of a teeter
upon which the transactions of
ternational trade are bhalanced. ' Ap~
plying this  fHustration betwéen
Canada and the United States we
would have imports from the United
States upon the Canada end of the
teeter, and imports from Canada upon
the United States end,. When the
Canadan end w down that would
mean we were weighted with more
imports from the United States than
were balanced by our exports, ~and
as “the balance of trade” could not

be equalized by returning our United v

States imports to United States cus-
tomers a sufficient weight of gold
from Canada must be placed on the
United States side to take the place
of our shortage of exports and make
the balance rest level, Similarly the
same process of adjustment requires
the return of gold whe nour exports
exceed our imports,

MARINE INSURANCE RISES,

New York, June 3.--War risk rates
tcok an abrupt jump upon receipt of
the news of submarine warfare on
this eide of the Atlantlic. Marine un~
derwriters advanced insurance from
1 to 2 per cent. at all ports, coast-
wiso as well as transatlantic, and ft
was stated the quotatiovs might go
even higher if the U-boat menace was
not eliminated.

MONEY AND EXCHANGE,
London, June z—Money. 3 per cent,
Discount rates, short bills, 3% per cent.;

three-month bills, 3 9-16 per cent.

Paris, June 3.—Trading was quiet on
the bourse today. Government securi-
ties were firm. Three per cent, rentes,
60 francs for cash. Exchange on Lon-
don, 57 francs 6 centimes.

]T Boa:i of Trade

Manitoba Wheat (in Store. Fort William,
Includino 2V3c Tax).
No. 1 northern, $2.
No, 2 northern, $2. 20‘/;
No. 3 northern, $2.17%.
No. 4 wheat, $2,10%.
Manitoba Ol“ (in Store, Fort William).
No. 2 C.W,, 78%¢c.
No, 8 C.W., T6%e¢.
Extra No. 1 feed, 70%c.
No. 1 feed, 72%e.

American Corn (Track, Toronto).
No. 3 yellow, kiln-dried, nominal ,
No. 4 yellow, kiln-dried, nominal,

Ontario ono (Amrdlng to Freights Out.

No. 2 white, 'llc to ‘Nc nominal,
No. 3 white, 77¢ to 78¢, nominal,
Ontario Wheat (Basis in Store Montreal),
No. 2 winter, per car lot,
Peas (According to Fnlﬂm Outside).
Barisy (Aesording to
ar r
Mml{ms, $1.40 to u.u, nominal,
Buckwheat (Aceorlln’ Freights Out.

Nominal, $1,80.
Rye (A:;%Jlng ‘f Flrolomo Outside).
No, 2, )
Manitoba Flour (Toronte),
War quality, $10.95.
Ontario Flour (Prompc Shipment).
War quality, $10.66, in bags, Montreal;
$10.65, in bags, Toronto.
Millfeed (Car Lots, Delivered,
Freights, Bl:n included).
Bran, per ton.
Shorts, per ton, $40.
Hay ('rruk. Torom
No. 1, per ton, $15.50 uuo
Mixed, per ton, $13 to §14
‘Straw (Track, Toronu),
Car lots, per ton, $8 to $850.
Farmers’ Market.
Fall wheat-—Milling, $2,14 per bushel,
Goose wheat—$2.10 to $2.12 per bushel.
Barley—Malting, $1.40 per bushel,
Oats—90c to 91c perddushel,
Buckwheat—$1.756 per bushel,
Ryo-Accordlu to sample, nominal.
{ $16 to $17 pcr m, mix-
ol uld g\wc. 14 1o $15 per ton,

Meontreal

of in- |f0

rine 30% 30% 28
do. pref,.. 106 106% umu
Com 2 2
Ry. ‘Springs. u% 53
Rep. Steel.. 86
¥ zm 23 o
36 56% 55 56
5% 76% T4% 74
“% u& 635 64
40% 4 40 40
146 141!6 146 145
978, 987% 96%
1%% 172% xgg
Westing, 42%, 4215 4135 4175

Willys-Over. 1965 19% 1
Total sales—7 3%. * e 2

MINES ON WRI,

Closing prices noueuy in the
and Porcup!no stocks on th“o ”C%b:rl‘:
Curb, supplied by Hamilton B, Wills,
in the Bonl Bank Bu lg‘ were as
ollows: Asked,

ik,

=

§§§§§§§.

Uuh 009 1,000

2,700

'lf(.cxll Dl agh
nley-Darr:
MeIBtYPS ‘s iooveesvaiivie,
VOO . isiiieibbioviscr
Nipiuin‘ ’
Peterson m
Provincial

NEW YORK CURB.

o

Hamilton B Wills recelved the fol-

York Curb yesterday: The market on
the curb todey was largely a -poc‘uo
ty affair altho an upward tendency
was noticouble in the general list. The
war news is much better,

In tho industrials U, & Steam-
#hip, United Motors and Submarine
Boat were strong. It has been veport-
ed that U, 8. Steamship has received
a new government coniract for ships,
but detafls are as yet lacking.

Okmulges was the féature in the Oil
division, advancing 11-2 points from
Satrday’'s low.
CANADIAN MARK!TS’ . HOLIDAY.

The Toronto Stock FExechange, the
Montreal Stock Exchange and the
Standard Stock and Mining Fxchange
were all closed yesterday in observ-
ance of the King’s birthday,

LONDON MARKET FIRM

London, June 3 —Reports of the
French resistanc? and al#o Field Mar-
¢hal Haig’'s communique gave the
stock market a more cheerful tone to-
day. Gilt edged  sccurities were firm
and higher on the reinvestment of di-
vidends. Foreign bonds were firm. ¢s-
pecially South Americans, following
reports of the popular welcome cf the
British mission at Buenos Aires Ship-
ping ehares hardened and oils Wwere
strong but rubber stocks were heavy.
Money was abundant and -discount
rates wore very quiet.

! LIVERPOOL COTTON,
Iiverpool, June 3~Cotton futures
closed irregular. New contracts—June,
21.66; July, 20.66; Aufu-t 19.85; Bept‘m-
ber, 18:87; chbcr. Old contracts
(fixed prices)—June, 20.49; June and
July, 20.41

NEW YORK COTTON,

Fmgnu Outside), |

| J. P. Bickell & Co. report New York | ¢
§Couon Exchange fluctuations as follows:

Prov.
n. High., Low. Close, Close,
{Jan, ,..22.66%22.77 22.40 22.50 22.74
Mnr 233,76 23.75 22.5b 22.556 22.75
July ...24.75 24.90 24.28 24.456 24.19
Oct ..88.40 28,40 22.78 28.00 23.20
[Dee. ...22.80 23,00 22.53 23.71 22.91
CHICAGO MARKETS,

J. P. Bickell & Co. report the following
prices on the Chicago Board of Trade:

Prev.
. High, Low. Close. Close.

1835 130% 131%
131 127% 128%

85%
70

134
130%
65%
70
40.35
42.00

24.17
24.40

21.85
22.32

1,300 | ¢

lowing wire at the close of the New "

v
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gifiggg
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Montreal, June 3 ~The butter market

000 | ways generally quiet uuy. on account of

tone "t‘bc M for small
is firm,

th.oth‘f

‘fﬂde' $10. 95 to ‘il'o‘
led ol(l-—B“' 2 tul. "'“ ” “'

cm—-Chomn creamery,
B : No. 1 stock,

to 8%.
m, car lots, $1.50 to
Dressed hogs—Abatiolr killed, $29 to

29.50.
Lard—Pure wood pails, 20 ibs., net,
82¢ to 38c.

GRAIN IN ELEVATOR
AT HEAD OF LAKES|

Port Arthur, June !.—fnu statement of
stocks in store in the terminal elevators
at Port Arthur and Fort William at the
last week-end, with uem and ‘b—
ments during the week

In store—Wheat, ‘20.51, o-u. 4.431.:51.

barley, 769,364; ﬂlx. 4
ot 617,645; oats, 500,483;

Receipts—
barley, 66,132; nu. 10,536,
Shipments—Wheat, m,u't”o onts, 479,-

558; barley, 90,428; flaxr 1

LIVERPOOL MARKETS.
Liverpool, June 3.~Pork, prime mess,
western, 370s.

Hams, short cut, 14 to 16 Ibs., 3‘.
Bacon, umbcrludcut.utq ibs.,

137s.
lhoftrﬂn, 16 wum Liu
Clear bellies, 14 to 1¢ h
Long clear middles, light, uuum ’

60s.
Long clear middles, heavy, 36 to 40 Ibs.,

3s.

Short clear backs, 16 to 20 1bs., 157s.

Lard, prime western, in t 1498 64;
American refined, pails, 152¢; American
refined, boxes, 150s.

Tallow, Australian in London, 72,

Tu tine spirits, 126s.

Rosin, common, 64s 64,
Potrolcum, refined, 1s
Linseed ofl, 62s.
Cottonseed ofl, 68s 64.
War kerosene, No. 2, 1s 2%d.

WINNIPEG CATTLE MARKET,

Winnipeg, June 3.—Receipts today at
the Union Stock Yards, 800 cattle and
108 hogs. Cattle steady. Best quality
butcher cattle, stockers and feeders, me-
dium and Jow-grade stuff siow at easior
prices, Hog prices broke sharply when
select hogs dropped $1 per cwt. on an
orutlc market, Prospects lower

Tuesday, Q utlm Butcher steers,
810 50 to $15.50; heifers, $8 to $156; cows,

to :13,50. hulh, 01 t0 $11.50;.

650 to -$12; stockers and feeders, $7.7.

to $10.50; veal calves, $8 to $16.
Selects, $17.75; good heavies, 014 76;

6%4d.

light, $14 to 316
CHICAGO CATTLE MAHKE1

Chicago, June t-ﬂo‘o—lucolpu 18,-
000. Market closed steady at m to 26c
advance over Saturday.
bought sparingly, and sbout l hop
remained in the pens; .{o
topped at $16 95; bulk, 0“60 !ll 10

Cattle—Receipts 15,000; market good;
beef steers firm; others lower. Top,
$17.76; butcher cattle generally steady;
choice heavy Dakota cows sold up to
$14.756; calves active and steady; top,
| $14,75; stockers and feeders sundn
Sheep—Receipts 12,000; market, lambs
| lower; top shorn, $17.25; California spring
lambs, grading below choice, sold at
$19; light sorted, some ewes 26c lower;
practical top, $18.50; “no wethers ‘or
yearlings offered,

| EABT BUFFALO LIVE STOCK,
| East Buffalo, June 3~Cattle—Re-
mm

ceipts, 3800, strong; prlm steers,
$17.256 to $18.25; , $16.50 to

ppi
$17; butchers, m to n’" 85; yurllun.
stockers and feeders, $7.50' to $11; fruh
31 lo $15.50.
Market mlvo
$17.65 to $17.75; yoruou 11l
sgnop and lanths—Receipts, 6400, Mar-
ewes, ; mixed sheep, $13 to
f
Amsterdam, June 3.—Four persons were
wounded
ruhe at 9 o'clock Saturday morning, nc

$13.50 to $16.75; heifers $10 to QHM,
$7.50 to $13
,f;o-u and springers, $65 Lo $150.
Hogs—Receipts, 5200,
Il'

light yorkers, $18 to
ket easier; lambs, $11 to S L. yau
$13.50.

and
slightly injured when ten British ma-
cording to the Wi
men, Two of mm

cows, $6.50 to $15.50; bul
Ives—Receipts, 2300, Market strong;

and strong; heavy, $17 to :l'l 50; mixed,
$18.50; roughs, mzs t.o ﬂlm ltlcl 311
lings, %13 to 8}{‘ wcthm $13.50 to $14;

FOUR KILLED AT KARLSRUNME,
chines attacked the open town of Karls-
.nhot down, it ls declared, L

VICTORY g mpm
Why woﬁ i m (

of Commerce with the first

Bonds?
THE CANADIAN BANK

'OF COMMERCE

your Vietory

$11.75 to m 5; mu, $11.75 to m w g

2 por
Wire or phone your orders at our expense.

/HERON & CO

Members Toronto Stock m
4 GOLOOBNI STREET

lnmﬁnanMﬁoMﬂt&ommumm
important factor. Write us for advice before making a purchase.

ISBELL, PLANT & CO.

nmmn Stock Exchange.
BROKERS

Standard Bank Bulunng, Tmm

CANADIAN |
CASUALTIES ‘: |

INFANTRY.
—

i ll‘.ﬂ—lﬁmu..lm
K“.‘” D. H. McLellan,

Duononooﬁmk om.
de Buckiand. .

ouo—v. voley, In xnlnc .

Cmy mu, England;

to Mvo died—J. Mitchell,

Died whilst prisonen—J, K, Jackson,
Allda, Sask, :

J‘ and mi'ﬂﬁ.—u C. A.. Clou-

Missing—Lt. Wm, Bruce, Stornoway,

Lake, b&t u," J. a“r

Moose Jaw, Bask,

Wounded—D, Steele, Scotland; R. V,
Hocking, ; €. W, Grant, Baker
il and, OB G Y

3 #
Sault Ste. Marie, Ont,; T. W, H Y 506
Fern avenue, Toronto; , 8
lud m T, Brown, T

Aiu. W ¥, ©
"Alts.; J

(.-D.mm

Pﬂvl“'huﬂ Y. Corb
uumwﬂu.

cheap stock with great
mibmﬂn. Buy ma'rk.t.

C.
Tcn-

Ford, ' ;
.’ H
G w o | KEMERER, MATTHES & 00,
At S 108 BAY STREET, TORONTO
w',g:k. c rctuuwn, P.Ed.. l'.
M- e —
‘;’;‘f“x‘;'« rAx.lu,, T, 0, Johnson, Gunll. m«‘v LOUIS J. WIST & CO.
Minn,; A. G. Beck, ”‘g;,‘.m? Pl"’-‘:::'
: , ‘“gg i MINING SECURITIES
/ m"; ut vist, Write for Market Lettér
:(.:ln A(.: %:, Point St. Charles, Mont-
tario,
Burne—A. Nnhll Montyeal; D. Mor- SILVER STOCKS
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