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COUNTRY IN GOOD CONDITION
- TO MEET CHANGES IN TARIFF

Bﬁsiness, Men of United States Are Resigned to,t};e Expe.ri-
“ment, But Whether It Will Prove Beneficial Is Decid-

edly Uncertain—Moneta
to Meet Situation.

ry-System Not Elastic Enough

(Specially writien for The New York
W'url‘:l a.ndy The Toronto World by S.
.' Fontaine,
> NEW Yo%ut, “May 11.—With the
final passage by the house of represen-
tatives of the Underwood bill, the
busincss men of the country have be-
fore them the tarff revision program
of the administration in its most radi-
cal shape. With the small Democratic
majority in the senate, and the strong
opposition to several of the schedules
which is likely to develop from sena-
tors representing southern and west-
ern:stutes whose' commercial interests
are intimately affected thereby, it is
obvioug that if any changes are inade
in- the ineasurs during its progress
thru the legisiative channels that re-
main, they are likely to be in the na-
ture of a compromise at least. There
is therefore no legitimate reason why
the financial and commercial commun-
ity should not begin at once to. take
stock of itself and to gauge witn. no
great delay' the influence which the
new . tariff system is to exert upon its
present interests and its future poli-
cies. i
Tariff Changes Experimental.

There is no gainsaying the fact that
the drast'ec chaunge -in the tariff law is
an. cexperiment, the result of which
practice can only determine. Whether
It will'providc the remedy for some of
the economic ills to which the country
remaing a prey, iz a problem the future
ulone can solve. Theoretically, it
feems to strike at the cause of the
most general -discontent—the increas-
ing burden of the wage-earner.,
Whether it wil]l decrease the cost of
living without diminishing the rewards
of lahor, is a question that the coming
years ‘must answer. The people have
‘demanded that the experiment be
tried, and the legislative and admin-
istrative branches of the government
are vielding obedience to public opin-
fon in providing ihe opportunity. The
business men of the country, as a
whole, are resigned to the test. They
concede that it was inevitable and
could not have come at a better time,
Fundgimental conditions are sound,
and there has been thoro liquidation
in every department of enterprise
anll industry with the single exception
of labor. If the experiment is a suc-
coss, they may be avoided; if not, it
seems inevitable.

ffect of Low Tariff.

There are more widely divergent
. Views as to the immediate effect of
the new tariff bill upon the general
business of the country. Discarding
those born of self-interest or political
prejudice, the opinions of bankers and
business men generally agree upon this
“conclusion: the disturbance, if any,
will be short lived, provided the re-
adjustment is facilitated by satis(&ct-
ory credit conditions. Any great and
sudden change in the business meth-
ods of the country, such as must ne-
necessarily accompany a transition
from an established to an untried sys-
tem of collecting the bublie revenues,
is bound to impose more or less of a
strain upon the money market. While
a halt In general enterprise under
nhormal conditions automatically pro-
vides a contraction in credit necessi-
tles, such a slow down as may result
fx'pm tariff revision may, and probably
will, because of the nature of the re-
adjustment required, demand an en-
largement or an extension of banking
accommodations.

Strain on Banks.

From the present outlook the tariff
bill can scarcely he ready for the
President’s signature, under the most
favorable conditions, before the middle
of .-\.uxu:it. Thus, the banking com-
munity is to be confronted “with the
task of meeting the requirements of a
general business transformation on the
threshold of what is usually, under
our inelastic currency system, the most
trying period of the banking year. At
_that season the money market emerges
tl.'u‘m a state of stagnation into a con-
dition of great activity, Surplus funds
that have been piling up at the cent-
ral reserve cities during the summer
are suddenly withdrawn to the agri-
Cututral centres, to facilitate the gar-
nering of the harvests, and to finance
their movements to the primary mar-
kets,  General industry, moreover, un-
der the impulse of this process, by
which new wealth is annually credited,
gathers fresh energy and thereby im-
Poses an additional strain upon credit.
;-,‘\urvl',v there is no other currency Sys-
tem in the world that is less fitted to
meet this, condition, which is peculiar
to our country, than our own. None
other possesses the anamolous faculty
of expanding credit at a time when
there is little demand for it, ang of
contracting it when necessity becomes

urgent and widespread.
Expect a Stringency,
Current conditions in ‘the money
nm'ru‘.‘l_ can scarcely be considered d
reliable index of what

| ¢ _ is likely to oc-

cur in the fall. Yet! everywhere, bank-

ers. apprehensive of developments they
. )

are beginning to co er inevitable,
are beginning to advise and to exercise
extreme caution. It {s considered that
the situation in New York, where com-
parative monetary ease at present s
the rule, is abnormal, There has ex-
isted for months a most unusual stag-
nation in the market for securities, Dur-
ing this. period financial requirements
for . stock marlket purposes have
dwindled to negligible proportions. De-
mand loans have reached the smallest
volume In  years. " Long continued
gpeculative liquidation has released
esnormous sums to the banks, yet their
surplus * reserves are extraordinarily
low and their loans continue to be
substantially in excess of their depo-
sits. While it is to be expected that

they will be able to moderately in-
crease their cash holdings during the
next three months, their condition,
even under the most favorable de-
velopments during that period, will
probably be below normal when they
are called upon to meet the drain of
the fall currency movement to the in-
terior, :

General Situation Sound.

Fortunately, the general sitnation
here is sound. It has been reinforced
by the liquidation of the winter and

the complete suspension by ‘the strong
interests of all mew financial under-
takings. But it

‘| apprehension seems to have assumed

But credit contraction under the tariff
readjustment is bound to impose hard-
ships, and credit contraction is in-
evitable in the fall, unless there is
provided a currency systein that is
more responsive to the necessities that
are peculiar to that period.
No Help From Europe.

Ordinarily some. relief might be ex-
pected from Europe. Ithas always been
extended in normal times. But times
are not normal abroad. Europe is in no
position at present to pay oft the sub-
stantial balance which has undoubtedly
been built up on our side of the ledger
by the extraordinarily large exports of
the.past winter, as well as by the sub-
stantial borrow!ngs of foreign bankers.
It is true that the enormous sums that
have been hoarded in France and other
continental countries because of the
serious political portent of the Balkan
war, are certain to return from their
hiding places as soon as there are
positive assurances that the great pow-
ers are not to be involved in a general
conflict. The political atmosphere
abroad has brightened to such an ex-
tent during the last fortnight, as to en-
courage the hope of an early settle-
ment of this extremely delicate situa-
tion, but the prospect of an early or a
permanent relaxation in money con-
ditions is not altogether reassuring
The enormous military requirements of
Germany and France, even admitting
the ‘possibility that these preparations
will make for the preservation of
peace, -will- impose -an extraordinary
strain upon the flnancial resourges of
their people.. England, in the |mean
time, is approaching an . industrial
boom that will 'employ her surplus
funds at home,” while the nations of
Burope must collectively prepare to
finance the cost of the Balkan cam-
paign, and the readjustment and re-
apportionment, therefore, our bankers
must prepare to meet, without foreign
help, whatever conditions may arise
at home this fall.

It is Up to Congress. .
They are naturally .turning to the
president and the cangress for assist-
ance in the crisis, the gravity of which
is yet to be determined. The elements
essential to a financial panic do not ex-
ist In the situation in the most remote
degree, but there are many factors at
work that may produce very stringent
conditions thruout the crop. moving
season.  Busines$ men believe that it is
the policy of the administration to ‘use
every legitimate means to encourage
financial confidence and to reinforce
commerical courage during the read-
Justment stage into which the business
of the country is about to enter. The
most effective means at its command
is the enactment at this special session
of congress of legislation that will pro-
vide the country before the early fall
with an asset currency that will be ex-
pansive enough to provide business
men with the credit to which their re-
sofirces entitle them, and sufficiently
contractile to prevent inflation and
the accompanying evils of redundancy.
Demand for Capital. i

In . discussing the world-wide de-
mand that exists at the present time
for capital, S. R. Guggenheim said to
the writer yesterday:
“Thruout the world at the present
time there appears to be more or less
uneasiness as to the money situation,
and in this country particularly this

4 somewhat aggravated form. I do
not believe this condition affords any
legitimate reason for anxiety in this
country at least, if we have currency
reform. The great demand for funds
everywhere is largely due to the ex-
graordinary development that is tak-
ing place in a number of the old coun-
tries that have emerged from com-
mercial lassitude into a stage of re-
markable enlightenment and accom-
pany industrial Progress; and in sev-
eral new countries whose latest re-
sources are being opened to modern
enterprise. The old countries that are
undergoing this transition are China,
Japan, India and Morocco, while the
comparatively new nations that are
feeling the impulse of this industrial
e\_'olutlon Now under way in all parts
of the world, are Chili, Peru, Argentina
and Bolivia, and Brazil in a féss pro-
nounced degree. The expanding de-
mand for capital is therefore the re-
sult of a thoroly whdlesome coﬂ'ditlon,
and shduld have an insp!ring,-,ruther
than a festraining influence on: finan-
cial confidence. The question’ we in
Amerjm should ask ourselves is, whe-
ther ‘'we are keeping pace with this
great.nmvement and whether we are
g}:f‘ﬂclently participating in® itg bene-
its.” .

“The extraordinary

dema
amounts of capital is o latye

Inoltl, however, con-
I ave mentioned.
Germany, England, France and othe(;‘segf'
the old world countries, are in the midst
of great industria] activity. It is a rather
unpleasant commentary upon our domes-
tic sltuagion that we should be éxporting
gold to Europe at a time when we should
h‘ave' ample employment for it at home.
P()rexgp countries, however, are ready
and willing to pay 7 and 8 per cent. for
accommodations; not because, as many

of our people here s £
ey €e€m to think, that

preparing for wapr._ .
powers know that there is to bt"ul]l(;) 5::;“»[
but because they can employ this money
at home at terms that Justify these
bnnkmg arrangements, or because lhel-x-’
sell thejr products to these newer coun-
tries at a handsome profit. The trouble
with us is that our bankers ' be

have been so
constdant - political
e ~ds il;1 this country
¢ > no na the courage

extend increased credit to our m!vyr“?:ﬁ:)'nt:
and manufacturers so that they can v'nacll'u
out=for the trade in South ,America and
the Uriv_nt that Europe s pr:u‘ti«'(a‘h'
monopolizing. They are content to limit
their banking dacilities to the

perturbed

% enco 4 + i
ment only of the domestic tm’d(- “\:?ﬁ(:h
our 90,0, .,000 peoaple create, and I must
admit that political conditions, at least
those in the immediate past, have n&»t
permitted any departure from a policy
that seems to

‘be lacking in economic

foresight.
Conditions Good.
“While domestic business conditions
are good, it would seem to me that, if
we are to have our legitimate share of
the world’s trade expansion, it would be
a wise policy: for the present administra-
tion to depart from some of the practices,
if not the policies.. pursued in the past.
Let the government enforce the law re-
solutely. If there are infractions, punish
the malefactors, | whether they are of
high or low degree, but let not those. offi-
cers charged with the administration of
the law go about with a trumpet sound-
ing alarms that destroy credit and disarm
courage. There is of course some uncer-
tainty as to the ‘effect 'of tariff revision.
It is more or less of an experiment, and
there are many lines or business that

is seriously to be
doubted if the west 1s even as well
prepared. There business has been
active. A great deal of it has been
done on borrowed dapital. The manu-
facturer and merchant have reached
o1t Yor new frade 2nd have extended
thelr cred!it (Breede -iimit. Now,“threre =
has come a slight pPause. Business is
slightly off the edge in {he central west,

»

Wil reauire some readfustment, but T do
not believe that there will be any disturb-

Traders Léqk Vainly For
Signs of Relief From Ex-
Jisting Apathy.

STOCKS AT DEAD LEVEL

Brazilian Holds Within Nar-
row Range and General
List Is Unchanged.

o s———

While speculation showed a disposi-
tion to broaden out to certain extent,
the Toronto stock market continued in
a rut on Saturday. The vast majority
of the general favorites were given over
to apathy, and even those which came
in for attention from traders did not
get any material distance from their
recent levels. In truth, an absoluterla,ck
of initiative was shown, with publi¢-in-
terest at a low ebb and no feature ob-
servable. :

The London market was closed over
the week-end holiday, which may have
accounted for the dulness here. Brok-
ers had nothing to guide them in re-
spect to Brazilian, so the security was

price hovered within a range of less
than half a point and only 155 shares
changed hands, by .far the smallest
transactions in a good many weeks. The
closc at 945 left a net decline of just
% to; the session.

Stocks Barely Moved.

The general list was left pretty much
to its own devices, and the close was so
nearly on a par with that of Friday
that price changes were hard to locate.
Twin City, General Electric and Winni-
peg Rails all showed firmness, with
fractional gains in the two former is-
sues. Cement was up nearly half'a
point-to 303 on Montreal buying, but
another eastern favorite, Tucketts, was
slightly easier for the day. Toronto
Railway was not dealt in, and the best
bid at the close was at 1421%.

Some interest was taken in the action
of the investment securities, tho there
was no material trading in that sec-
tion. Electric Development bonds con-
tinued in good demand, presumably. for
London account, and the price made a
new high in two months at 90%. Bread
bonds made up a portion of their recent
loss, moving up to 89% again, an ad-
vance of almost a point.

The Financial Outlook.

The market thruout was without a
leader, and with speculation at so low
an ebb, it was not supprising to find
such narrow action. Traders are al-
ready wondering if the midsummer
period will Qe' accompanied by the
usual dulness, and are trying to figure
out some way to convince themselves
that there is a prospect of the long-de-
layed bull movement before the crop
moving period arrives again.

STATEMENT ISSUED
 BY BRAZILIAN C0.

Complete Details of Propooeci
Preferred Issue Supplied— |
The Convertible Feature.

"

The much-discussed problem as to
the meaning of the convertible provi-
sion attached to the proposed offering
of $10,000,000 cumulative convertible §
per cent. preferred stock to be issued
by the Brazilian Traction Co. was
cleared up by notice sent to the share-
holders by the company on Saturday.
The preferred shares will be convertible
into common, at 120, that is they will
be exchangeable for common at any

shares of preferred for one share of
common,
The company advised the sharehold-
ers that -the increased capitalization
is required for the financial " require-
ments of the Rio de Janeiro and Sao
Paulo Tramway Companies. The pro-
ceeds of the issue will be used to re-
pay bank loans contracted for exten-
sicns to the tramway, electric light,
bower, gas and telephone services op-
erated, and to provide funds to com-
plete the work now under construction.
This included a tunnel carrying water
into the Rio das Lagas reservoir and
the new 32,000 h.p. hydro-electric in-
stallation. The tunnel has been under
construction for two years and will be
completed in July. The additional
water obtained will develop about 70,-
006 h.p., of which 30,000 h.p. will be
utilized immediately and the balance
reserved for future requirements. The
total capacity of the Rio plant with
this addition will be 84,000 h.p.
Earnings Are Ample.
The circular adds that the increased
earnings from the sale of this power
and from other extensions will greatly
exceed the ameunt required to pay the
dividend on the preferred issue., With-
out these increased receipts the income
available for dividends will be about
£1.800,000 or $9,000,000.
The next issue is to’ be made on or
before June 1 at par, Canadian terms,
and shareholders of record May 20 will
be allowed o subseribe for one pre-
ferred share for each fifteen common
held. The first dividend will be paid
on July 1. It is stated that the com-
pany will not be able to issue deben-
tures or bonds without the consent of
two-thirds of the preferred issue
Shareholders who do not desire to sub-
scribe for the new stock may assign
their rights up to the date of the clos-
ing of the issue, Holders of bearer
share warrants must present the'r war-
rants for endorsement before May 20
if they desire to participate in the of-
fering.

WINNIPEG GRAIN EXCHAVNGE.

Wheat— gt
Oven. High. Low. Close. Close.
May . 2 93%% 935g 933 93%b 931
July ..., 034 93 9312 93% b 9315
Oct. -. 89% S9%; 398, 89% Db 893
VAY ... 3376 343 33%  34uD 3%
Julv ..., 23B% 3% B 3589 353
—_— TR
the administration will address itself
earnestly to the task of securing from
the spedial session of Congress an effi-
cient currency measure. the urgent ne-
cessity of which is well

understgod bv
of all politieal
i pasrsed and
before the early fall. when
the harvest re-uirements begin to im-
no. their usnal strain_upon the monev
sit@ation in this conmtry it will largely,
¥ not Completelv, offset anv agverse~ins

bankers and business men
creeds. If such a measure
becomes a law

ACUTE DULNESS IN |
TORONTO MARKET|

allowed to find its own course. The]

time on the basis of one and two-tenths |.

Rumors of Further Attacks
by Government Are De-
cidedly (Disquietin‘g.

POOR STEEL SHOWING

For Fourth Successive Month
Earnings Exhibit a Con-
siderable Shrinkage.

e

NEW YORK, May 10.—The decision of
the department of justice, as reported
from Washington, to Institute further
proceedings under the anti-trust law
against certain of the coal-carrying roads,
made the stocks of these companies the
target of speculative attack today. Bear
traders succeeded in hammering down
the coalers to a materially lower level,
the declines ranging from .1 to 15 points.
The effect on sentiment of this move-
ment was increased by continuation of
liquidation of investment stocks, some of
which touched the low point of several
years. New York Central sold under 93,
Low records for t.h‘ei year were made by
nearly a dozen stocks.

In {he face of these influences, the ac-

tive stocks in general held . up fairly
well. The trend ~was downward, but
losses in most cases were Insignificant.
The foreign markets were closed, and
the lack of London buylng tended still
further to-restrict activity here, trading
being’ the. lightest of many months.
. Steel Business Poor. . "
« Predictions of a heavy falling off in TU.
8. Steel's monthly statement of unfilled
tonnage were fulfilled; in fact, the de-
crease of nearly 500,000 tons was.consid-
erably more than. had geen: generally
expected. It constitutes the fourth suc-
cessive ‘decline in as many months. The
total at the end of -April, however, was
over 1,300,000 tons in excess of that of
the corresponding period of the previous
year. The steel figures weére not market
factors, as they did not appear until after
the:close. :

While the banks did not make the ex-
pected- cash gain, a cut in loans of $17,-
000,000 reduced. reserve requirements suf-
ficiently to add nearly $4,000,000 to the
excess reserve. :

SAFE MARGIN FOR
BRAZIL DIVIDENDS
Estiméted E;x;;;g-; - This = Year

Leave Handsome Surplus
.Over All Charges.

Considerable comment was heard on
Saturday conce ‘the report of indi-
ited earnings of the Brazilian Traction
Co., as given in the special circular mail-
ed to the sharéholders. It was stated
that the Amount -available for dividends
this year, without taking into account the
increased s from extensions pro-
vided - for by the preferred stock ‘issue,
shouid-be at least £1,800,000, or approxi-
mately $9,000,000. It had been anticipat-
ed that the fixed charges would be $3,-
720,000, which are figured as follows:.
rnortgage. . .§35,000,000 31, 35¢ 300
Rio, 1st m .+ .$25,000, 250!
Rio, “2nd mort,..... £ 5,000,000 $1,250,000
Jardin Bot, 1st mort. £ 1,200,000 ©. 300;800
Sao Tram, 1st mort. § 6,000,000° " 300,000
Sao Tram, deb. stock£ 600,000 :¢ 150,009
Sao Tram Electric, gie
1st mort. ........£ 1,880,000

————T}—.—
$3,720,000

It would seem from this that the di-
rectors anticipate net earnings for the
present year at approximately $13,000,000.
No allowance seems to be made in the
calculation for renewals or depreciation.

WEST CANADA FLOUR
WILL BRANCH OUT

Has ' Acquired Assets of Another
Concern at Cost of a Million
Dollars.

VANCOUVER, B.C., May 10.—The
assets and good will of the Brackman
Ker Milling Company in Alberta -and
British Columbia have been acquired
by the Western' Canada Flour Mil
Limited. The deal involves about $1,-
000,000.

S. A, McGaw of Winnipeg said the
assets acquired comprise an oatmeal
mill-at Edmonton, an oatmeal and flour,
mill at Calgary, an oatmeal. mill at
New Westminster and an oatmeal mill
ateVictoria. It is proposed to enlarge
the Calgary mill immediately .to a
capacity -of 1500 barrels daily.

STEEL REPORT NOT
"~ UP TO EXPECTATIONS

NEW YORK, May 10.—Unfilled orders

ance or

more than a temporary halt if

fluences ' that might result from tariff re-
vision.” :

ek abhi
+ 470,000

Quite a Little Enthusiasm De-

in Exchange at the
Week-End.

SMART ADVANCES MADE

\ velops

yBoth‘ Porcupines_ amﬁ Cobalts
Come in For Attention—
Sentiment Cheerful.

The mining market ran into qulte.a_
bull movementiat the week-end, half
a dozen of the usual favorites coming
in for a renewed demand, with the re-
sult that prices were run up- in short
order. The floating supply of stock
was plainly of very small volume, and
the manner in which bids were raised
wds clzar evidence of the sustained
nature of the buying . .

The improvement enhanced both the
Porcupine and Cobalt lists and was
broad en h to stimulate sentiment
to a material extent. In fact it was
frequently stated by traders that a
continuation of the uplift would soon
lead the public to regard _the market
with more confidenceé and thereby in-
gpire enthusiasm among those gen-
erally prone to Speculation. 1In this
idea there were many who predicted
much higher prices for the active is-
sues .in the near future.

A Just Recovery.

The - practical certainty that the
power  trouble in Porcupine would
be over in a couple of weeks at the
latest was reflected by rising prices
in the Bold stocks. Hollinger rose
ten “points to $17.35, Pearl Lake ad-
vanced to 51 and closed even stronger
at 51 1-2 bid; Jupiter, which sold down
to 46 early in the day, rallied to 48;
North Dome advanced to 52 bid at the
lagt . call, and. such stocks as. Dome
Extension and Swastika were _very
firm around their recent levels. Not a
single -indication of weakness was ob-
servabie, and this fact was freely
commented on by floor brokers as a
significant feature,

In the Cobalts ‘Timiskaming gained
over a point at 87 1-2 and then wound
up bid there; Cochrane Cobalt, which
made a new low record at $1.60 during
the session, moved up again to $1.70;
Great Northern made a new high for
the year at 14 38-4; Peterson Lake
at 23 1-2 scored a smajpt lly and
stood at a new high rice for the
month; Foster gained a fraction at 10
and City of Cobalt was up 1 1-2 at
48 1-2. Therc was nothing new to ac-
count for the movement, which was
aecepted as the just due of the market
after its recent reaction.

SMALL GAINS IN
BANK CLEARINGS
Mol ul L;_s:—\;/eek Not In-

spiring—Winnipeg Has
;| Largest Increase.

a

o ——

A § a7 e ;
Bank clearings, in Canada showed last
week but small increase over the same
week last year, the percentage being 2.4.
A spurt of activity in Winnipeg accounts
for the whole

| OF COMMERCE |

Paid-Up Capital ............c....: .. $15,000,000 |

THE CANADIAN BANK

4 ‘wTe'e s e s s e iiaTsEnTOE Y $12,500,000

i

Boat ..ovhivi)

Drafts on Foreign Countries

Every branch of the Canadian Bank of Comme_rce_ is
equipped to issue, on application, drafts on. the principal
cities and towns of the world, drawn in the currency of the
country in which the drafts are Pa)'rable. : :

This Bank has unexcelled facilities. for handling every,

description of banking business,throughout the worlmliéo

"CONCRETE MIXERS

" Employing three different principles of mixing

.

produce more good concrete in a given

L

- Koehring Mixers
time at leggéoct.

Equipped with either Steam, Gasoline or Electric Motor,

Let us convince you that a Koehring- Mixer will save

CANADA FOUNDRY COMPANY
| - LIMITED 3

Head Office - - TORONTO

of the increase. Montreal’s $ g4
snz‘!::_l i’aﬁu&hth ar‘;d Tomtmo loses, - while MONTREAL HALIFAX COBALT PORCUPINE
cent Regina, are pehied S jrres, ex- WINNIPEG REGINA CALGARY  EDMONTON
gsxull-:a.’) Fr:melg{loc::lns to the slow com- VYANCOUVER VICTORIA NELSON ~ PRINCE RUPERT
Figures for the week ending May 8§, \ ‘
%91113. and that ending May 9, 19‘12, ar}; as|. : :
ollows: ‘TORONTO STOCK EXCHANGE
wis. a2 p.c. | SUNROERERRRERRVERERRRRORRR .
» ; Inc. | == — ¢
ontreal .....$58,431,203 $56,401,041 36| == - — H E R o N &' Co
Toronto ... ;}g;g.;gé iosssdol 13| = DOMINION BOND = : 5t
nnipeg ... 34,618, .076,064 15.1 | == = ;
Calganyer - 126285066 13188819 43| = COMPANY, Livirzo = | Members Toronto 8tock Exchange
Calgary ..... 4,566,868 . 5,760,280 *20.7 | = =
Simmn o Gt i 2 o = |
monton ... 4,062, ,876, 0] : — 4 s
Yictora ...... 2,700,680 3337052 10.9| = ~ Dominion Bond Building =
Hasiton ... ;,égg.gss 2ITAT 2.3 | = TORONTO = St“k & Bond BrOker’
uebec ..... - '3,969,632 3,298,497 20.3 | = : = c ead ;
Pavintoon ... Z18L788 - 264370 .149| = Dominien Expreas Building = Orders Lxecuted on All Leading
Regina ...... 2,343,840  2/029,522 '15.5| = it Exchanges.
Halifax ...... 2,670,653 1,908,105 40.1| = - MONTREAL == Correspondence Invited. 3
8t. John ..... 1,815,591 1,796,601 ,1.0| = = i
London ...... 1,935,087  1.930,568 2| = Rogers Building = |16 King St. West, Toronto
Moose Jaw... 1,288,175 1303502 12| = . VANCOUVER =
Pt William. . 1,2;?}.6}7 LALTIT 4204 | = A . ;
ethbridge 562,444 1950 *18.9'| mem= \
Brandon .. 568,645 647,318 +12.0 | = Pinners Hall, Austin Friars = |
Brantford .... 686,930 581,130 18.2| &= LONDON, Eng. = ,
$191,333,842 $186,930,679 2.4 | = e = :
New Westminster $686,480 (not open). — S
Medicine Hat $750,627 (not open). === GOVERNMENT : MUNICIPAL —]
*Decrease. = CORPORATION BONDS = —p— .
~ = : = o
R i — - .
BANK STATEMENT ST |Ennui as of Midsummer Dog- -

MADE GOOD SHOWING

Days Has Traders in

of the U. 8. Steel Corporation on April 3 ; Gl’i
30 toaled 6,978,762 tons, a decrease of v S THE WEEK S SALES p" .
190194 tons, which was ‘more by 300,000 {Increase of Nearly Four Millions 5
tons than ha. een anticipated. This in EXCCSS of RCSCI‘\"CS Last
this g Compatisons 1 o e Week The total sales and vaiue of.tne swun. | MONPREAL, May  10.—Saturday's
April, 1913..6,978,762 Dec , 1512. .7,932,164 : \raded In on the Standard Stock lix- | Stock rharket achieved one distinction—
Mar., 1913...7,468,956 Nov., 1912, .7.852,88% change during the past week foliow : that of being the dullest of the year to
s -+.7,468,9) -» 1912..7,852,88: e it g i G Porcupines— date. The turnover of 898 shares, 75 min-
Feb., 1913...7,656,714 Oct., 1912..7,594,381 NEW YORK, May 10.—The state $ g fng. i 1
. 1913...7,827,362. April, 1912. 5,664,885 t of the actual condition of cledr- oo™ ' giue. | € shares and 103 shares of stock in the
Jan., 1913...7,827, pril, ,664, ment o actu n e | Apex 1,000 $ 20 0y |unlisted department, with no bonds at
: ing house banks and trust companies Crown -Charter ..... 1,500 - 7"11' 25 | all, cut the previous low record figures
DRILL[NG TO VEIN AT for the week shows that they hold-$19,- Dome Extension 25,100 2,112 75 | for a day’s business in two.
802,600 reserve in excess of legal re- | Dome Mines .. 50 809 00 Actual transactions showed scarcely a
PORCUPINE RESERVE | quirements. This is an increase of | Dome Lake ... 1,266 2,922 50 | ripple in prices, and the market was as
¢ $3,846,950 over last week. Foley ...%. B 3,625 979 v | close to a state of absolute equilibrium as
\ The statement follows: Actual con- | Hollinger ...\ ... . 1,180 20,458 50 | could well ‘be imagined. C.P.R. sold at
PORCUPINE, May 10.—The 'Porcu- i 5 e non. tdnpiier ..o 0 5,000 2,462 50 | 241 for 100 shares, a_decline of 3% from
i & 3 f dition—Loans, decrease $17,323,000; . g = ; .
pine Reserve Mines, which hold pro- ; Mcintyre cnschis 00 3,785 0v |1ast sale on Friday, but bid was back
ke R 4 specie, decrease $3,971,000; legal ten- : : neh d at - 2413 & " >. Bra-
perties .in the Townships of Tisdale H Moneta .. vio\oesaion 100 8,90 fRAchiiged. o % at the close. Bra
&1l Deloio. are working diamond- drills ders, increase $3,868,000; net deposits, | North Dome .. ... ... 1,700 690 vy | zillan, the one big feature of the week,
i il th s their Tisdale holdin M decrease $17,479,000: circulation, in- | Pearl Lake ......... 30,400 13,286 25 | was dealt in to the extent of only 76
Duui:i) $los- prasident fo 11 £8. Mr. | . tease $213,000; excess lawful rescrve, | Porcupine Gold . .. . . 3,660 665 50 | shares, with the price 94%, or 3 lower
gt vice-prosiieny. o a€ COM: | 290 807600, tricronne $3,846,950. Porcupine Imperial... 10,700 271 00 | than Friday’s close. Textile showed no
pany, is in the camp and will remain Summary of state banks and trust|Porcupine Reserve .. 100 15 0y | change on the day, at 89, but the bid
on the ground untii the vein is' reach- L iy = el oo ot Porcupine Tisdale .. 500 10 00 | price was advanced 1, from Friday’s
ed. It is expicted that the drill will companies in greater New York not Proston o .00 0 2,500 91 25 | close, to 88%. The inactivity of Power
run into the ore body not later than | included in clearing house etatement: [ pes Con 700 0 210 100 30 00 | for the second day in successlon was a
the laiter part of next week, Loans, increase $1,960,600: specle, in- | Swastika . . .00, L 44,700 3,858 vu | fair index to the market’s general condl-
crease $757,800; legal tenders, increase Cooaits— tion of apathy, bid price, at 225%, show-
LIVERPOOL CATTLE MARKET. $700; total deposits, increase $3,044,- {Bailey ............. 12.10?} 1_,113 12 in[z no cl;ange. # i aﬁd
100. Seaver ... .. 5,40 948 25 ‘onverters  was firmer, a b2, i
LIVERPOOL, May W.—John Rogers & 4 Can. Gold & 8il..... 5,500 _ 1,090 0u | General  Electric, at 114 showed  little
Co. cable that, with Weorter supplies of ::hamber(s-il?elrland ce 9,100 E'"Z 00 | change.
cattle, there has been a firmer trade, AI : City of Cobalt ...... 4,534 2,118 14 e
and prices show an advance, Irish steers COFPER MET AT . éobﬁltﬁLake -------- £ ggg g{ggg 00 C. P. R. EARNINGS.
being now quoted 15¢ to 16c per pound. i ochrane . cerees »900 0y [ e g
STEADY PR!CES Crown Reserve .,... 100 385 00 MONTREAL, May 10.-—Canadian
CHEESE MARKETS. g?ﬂt‘*‘r’é e };38 ]gg*‘_'(f Pacific Railway earnings for week eng-
et HERAIE R+ 0 00s ' n0benses » 0 [ Maw ™ 9 579 - P > -
COWANSVILLE, Que..May 10.—At the | P€g Appears to Have Been Put ?i;)ualftl (\j‘gnih“r ........ llﬁggg 288 12 ‘0':)% May 7th, $2,572,000, Imredse.sls y
meeting of the Bastern Townships Dairy- i r Si Aeat Sortuern ., .., 20,2 g E
men’s Associations held here this after. in Just Below Sixteen ;lcglzsh_leehan """ 2,000
noon fourteen factories boarded seven Cents. ng‘il:‘iﬂ """ 500 DIVIDEND NOTICES.
hundred and one packages of butter. Ten L-':l ;{oé‘: B eananss 233
factories sold at 26lc; balance unsold. NEW YOBK' May 1 -:“Thé‘ copper | Tittie .\iplsglng . 12,.500 BANK OF MONTREAL
ST HYACINTHE, May 10 —Four market continues dull, with very little McKinley Darragh .. 7.100
hundred and fiftv packages butter | 4®mand on the part of domestic con- ?—,i%‘-‘““'g leranapec i M NOTICE is hereby given that a Divl-
boarded sold at 258%¢c. sumers who figure that if there is to|Ophir ..... 200 dend of Two and One-Half Per Cent.
be a general falling off in business cop- ’(’,u“f’ """"""""" q“(’? upon the Paid Up Capital Stock of-this
BELLEVILLE, May 10.—At .Belleville | per prices cannot work much higher. ;,f'tg’t'_"(';'f'_‘{:f‘ke """ 22,1256 : Institution has been declared for the
the cheese board today offered 800 pack- While the large selling agencies are ﬁ‘og(.hpst ity LSl LT 1"’0'.’ - 42 | three months ending 30th April, 1913, also
ages, 240 selling at 11 3-16c, 215 at|quoting 15% cents per pound for el-| Silver Iﬂat' """" Ii‘l)g:: Gg? 53 a Bonus of Ong Per Cent., and thatkltho
11 1-16c; balance Tefused at 1ic. ectrolytic, the metal is obtainable from Timiskaming ... ). 227300 14D 50 ;?(’)328 ‘}’r“"ﬂ:’,ﬁ ﬂ?&algida;t :::" é?aann =
LONDON, May 10, At todas's ekl small dealers 8t concessions ranging Trethewey ... ....5. 2,200 170 00 | on and after M/ond'ay. the second day of
market 290 boxes offered bidding from | 2¥0und % ceny per pound. The price Wettinufer-. . ..o .. 5,300 737 25 | June next, to Shareholders of record of
10%¢c to 10%c; no gales, - appears to be pegged around 15% | York Ontarlo ....... 100 150 00 | 20th April, 1913 i
= s Rt g o4 CENES per pound, by the samg int, rests }”"el.la"m‘“s—' 2 000 By ‘order of ‘the Rosrd. . 14
WATERTOWN, N.Y., May 10.—Cheese who“hpﬁ"ﬁ-e. at 17% cents. from which | 00 22804 G BN ;\gj;i%b;ﬁmm,n ;
B 91 + % -l & 1 & - S T BB e ene 2
sales 500 at 12%c, L level there was a drop below 15 cents. Totals +eneee 313,370 $112,908 74 Montreal, 18tk April, 1913, aﬁ
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