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Duties Collested During the Month Showed a Fallin
Away of 3-233,716——Much Foreign Grain
Going Through Canadian Ports.
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Trade returns for the month of November iast Stave River will be released from the mortgage.
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holders of the first mortgage 5 per cent. bonds of. the

prove a modification of the indenture ot the first mort-

gage bonds.

It is propesed to give the company power to create
a fixed first charge, of prior rank ovéer the bonds is-
sued under the first mortgage, on certain l;na. and
properties’ mot now used by 'the company. . /The
existing first mortgage for the present w}ll be closed at
$6,000,000, with power for an ultimate increase to
$10,000,000 as net earnings increase. At the same
time surplus lands of slight value not now. required
for the hydro-electric plant under construction on the

permitted to place a separate first mortgage.on such
| site to cover cost of new construction. = The com-
pany has need of funds to meet immediate require-
Jmems and the prospective purchasers of -its bonds, in
view of existing financial conditions, insist upon the
closing of the present first mortgage. It is planned
to raise $1,000,000 by the sale of these bonds which
| will be-sufficient for the requirements, of the com-
pany in 1915. Most of the m'l(‘hmery for the third

!

| than in the first stage of its contract, but even in
have been advesse as with
| normal traffic the electric railway would have taken
! power largely in excess of the minimum requirements
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as compared with the same month last year and to
$5.329,284, as compared with the same month in 1912,

Itural produce
amounting to $41,570,769,

in exports of ag

ked.

There has been an increase in the exports of agricul-

tural products this past few months over the corres-

ponding months last year, but this increase has been
made up entirely from the exports of foreign grain
through Caradian ports, which began ‘o fall off in
October and became less ioward the close of naviga-
tior. ~ The of for dur-
ing November shows a considerable falling off from
figures for which have

total exports *ign merchandise

previous months, appeared in
previouvs in Canada’s export rcturns in recent
numbers of the Journal of Commerce.

The increasé in exports of manufactures

articles

is most
satisfactory and shows up the enterprise of Canadian
eoncerns during this past few months. The accoem-
panying table showing th- of Canada for .\'( v
ember, the 8 months and the 12 months ending Nov-
ember 1912, 1913 and 1914 is Worthy of further study
and should prove a source of confidence
to Canadian business men.
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CONDITIONS DEGIDEDLY BETTER
CONFIDENCE 1S BESTORED

Mr. H. R. Wood, of the Standard Securities, Limit-
ed, has just returned'from a trip through New Yo»rk,
Boston and the New.England States.

In an interview with the Journal of Commerce, he
said: *I find conditions in the Eastérn States infin-
itely better than they'were a short time ago. Money,
especially for call loans, is remarkably easy, but there

Despite this, sentiment is much better, business shows
an improvement and the people generally have a more
optimistic outlook on life than they had two months
ago. >
“Undoubtedly the dgcision of the Interstate Com-
merce Commission in giving a rate increase to the
railroads has done mueh to, improve their positior
and has aided materially in restoring confidence.
“Further, the war orders which the United States
factories are receiving has done and is doing a great
deal to keep the wheels of industry going.
“Farmers are receiving satisfactory prices for their
produce and with an increased crop acreage in sicht
for naxt year, there should be nc reason why the Un-
ited States should not have one of the best years in
its history.

“The confidence which was lacking a short time
ago has been restored and conditions are decidedly
better.”

ERASMIC SOAP COMPANY
DOING WELL BY EMPLOYES.
The Erasmic Compu& Limited soap manufactur-
ers of Warrington, ¥Eng., is represented at the front
by over 600 f its employes, which indicates how en-
thusiastically -the artisan class in Great Britain has
rallied to“the colors.
The company, which is represented in Canada by
Messrs. Lyman, ‘Limited, St. Paul street, Montreal,
has made adequate arrangements for the wives and
children of the men whilst they are away. '
There is an option of half pay or 10 shillings a
week, and 1 shilling per head for each child, which-
ever it considered the better in individual cases.

COTTON PORT RECEIPTS.

estimated for December 29th at 16,500 to 18,000 hales.

TRXATICN ON MAUNICIPAL: BONDS
PADPOSED. IN_ CONNECTICUT

Boston, Mass., December ZD—I’ﬂlllm H. Caorbin,
tax commissioner of Connecticut, recomimends in his
anpual report that all Connecticut munieipal bonds
lﬁmad: non-taxable or that legislation making bonds
of a few citics 1ax- txempl be repealed. - He says:
,“’llh a8 been the policy of thé stdate until recently
t@.tax tie evia ,:‘- ofi of i 1 cor-
iomxlons and 1o exempt only state bonds.

“Arguments in favor of the exemption are many and
they appezr to be well founded. Supreme Court of
the United States has stated that a tax on publie
debt is a tax on lhc pawer of states, counties, and
municipalities 1o bormw money.

“However, it is manifestly unfair for the legisia-
ture to grant to one city the privilege of issuing nons
taxable bonds and not to give the same privilege'to
other cities. Action of the legislature of 1913 which
zrﬂfwd th!‘e ,d’d’ég‘ t-o )\.W mvpﬂ dnd’ tqénedxn
o New. Beitain woold seem ‘1o’ be dbsolutely unfiusti-|
fiable in its partility. The legislature, however, did
grant to New Britain the privilege of issuing sewer

“honds exempt from tazaton to the amount of $16¢,-
000,

“The legislature of 1827 authorized the issue of tax-
€xempt notes and bonis by the borough of Winstead.

“The 3913 legis jure fusther aythorized an issue of
sewer Hotes hAnd. by the town of Windsor Locks,

2 m from taxation.

pre, that the legi either
nua of the pmﬂﬂom as refers to tax ex-
hmo fssues of New Haven, New

— > |
MoONTH OF NOVEMBER EiGHT MONTHS ENDING NOVEMBER TWELVE MONTHS ENDING NOVEMBER }
T T
1912 1913 | 1912 | 1913 1 1914 1912 l 1913 1914
IMPORTS FOR CONSUMPTION. $ | $ | $ e $ ¥ 3 ]
Dutiable goods 38,471,620 32,338,858 ,2 204,635,668, 198,343,559 413,176,784 ~ 442,834,429 313,838,365 |
Free goods 20,846,934 17,863,298 3,047 146,111,265 120,010,408 214,604,747 - 222,362,309 182,097,633 |
- otal imoorts (mdse.). ....... 59,318,554 50,202,156 31,552,190, 50,204 440,746,933 318,354,057 627,871,531 665,196, 828 495,935,998 |
Coin an 411,789 1,814,404 . 48,328,727 3,634,547 5422,548 120,557,137} 10,626,343 7,215, ‘)SU 139,369,894 |
1
Total imports 59,730,343 52,016,560  79,880,917] 449,184,841 446,160,481 447.011,194 638,497,874 672,412,808 635,305, 892 |
Duty collected 9,929,268 8346,778 5,113,060 76,271, T‘” 76,108,761 52,628,019 107,784,4591 114,876,199 84,663,
! | '
: ; l
4,803,132 3,655,475 38,197,371 39,440,172 35,160,283 53,050,757 54,968,167 |
2,036,342 2,056,055 10,499,824 56,4631 11,980,770} 16,496,276| 19,047,867
3,981,040 3,439,970, 33,5 33,194,796  32,357,29 43,112,393
] 4,939,15 8,470, 38,824,803 50,135,045 ¥
Agriceitural produce 24,175,570 18,848, 142,338,207, 94,319,512 196,134,043
Manufactures 3,830,609 6,376,5 35,789,368 45425224 10,930,682  52.212.50"
Miscellzneous 15,214 27,;2’11 78,153 242,295 84,899
o
43,781,059 42,872,1000 239,993,532 303,311,082 269,629,430] 334,211 mq
2,010,099 3,370,152 1,484,695 20,314, (f'u 44,986,413 20,765, 470 48, )3] pl
Total exnorts (md 45,791,158‘ 59,079,304  46,242,261]  257,478,227| 323,626,059  314,615,84: 443,216, lel 446,427,008
Coin and bt 550,581| 363,429 332,121 6,951,888 7,829,101, ,099,869 17,041,005, 19,831,382
Totzi exports. . ........ 46,341,739 50,442,823 46,574,382 264,430,115 331,455,250 - 318,715,712 367.‘.’02,48‘.’% 460,257,192 466,258,390
| |
A disieate Tine S ¢S e eneey [4e 1 | |
Merchan 105,109,71 109,281,550 77,794,451]  703,028,521] 764,372,992 632,969,900 4 942,363,006
Coin and buliivn 962,370 2,177,833 48.660, 10,586,435 13.2-71.739: 133,657,006 22,851,6 ,201,276
. TotabArade. 5. . o, noiiinii s ibbsid 106,072,082 | 111,450,353 126.455291"111.&;4.25tif p 777.624.7311 766,626,906 1,005,700,35% 1,132,4;7“,00(»’ 1,101,564,282

FARMERS SATISFIED WITH
= TREATMENT BY CITY BANKERS,

Baskatoon, Sask., December 29.—That farmers deal>
ing with city banks had nothing to complain of was
unanimously conceded at the represenmt‘ive meeting
of farmers, bankers and mortgage comparnies récently
held here. With country branch banks (however.
quite the reverse was the case. Such befng 'the it
tion the meeting concluded that the abgence of com-
plaint against city bankers was explaived by the fact
that such banks were naturally in charge of men of
mature judgment and experience while country
branches were not. It was heid that the latter con-
stituted the training school which in time 'qualified
their youthful managers for more }'ucrauvg}lgﬂ‘an ap-
pointments. The farmers was the victim upon whom
they trained, so to spealdfand in the process he fre-
quently suffered unfairly. In discussing the whole
question the committee appointed at the meeting, felt
that it might be expedient to suggest to the various
Eastern head offices thatat certain times of he year
when farmers are arranging their financing the city
mimueri might visit the cotintry branches so as te
talk things over with the farmers and add their ma-
turer council in deciding upon recommendations to
be submitted for sanction of head offices. Were this
done, the farmer is confident of faring better. He
feels hat the youthful experience of the country
banker accentuates the vast distance dividing the
Eastern head office from the tiller of thése prairie
plains. Whether rightly or otherwise hE Is convinced
of an existing absence of a proper understanding of
conditions here on the part of those in the East
whose edict controls his financing scope. The fore-
going is but one of seéveral matters which will pro-
bably be considered at a large convention of farmers
and business men on the tapis for this city -ome time
next month.

CONTROLLING INTEREST IN
WESTINGHOUSE MACHINE CO.

New York, December 29.—~Ownership of a large
majority of the stock of the Westinghouse Machine
Con/.pany will be vested in the Westinghouse Elec-
tric and Manufacturing Company before the close of
the current fiscal year,

The executors of Geo. Westinghouse have made
an agreement for the exchange of their stock in the
Machine Company for common stoek. of the West-
inghouse Electric on a basis of one share of the lat-
ter for three shares of the former.

This agreement will give the electric company a
controlling interest in the machine company. And,
as the contract was predicaded, no opportunity being
given to other stockholders in the machine company
to make a similar exchange,” possession of a large
majority of the outstanding $7,610,760 stock of the
machine company by the electric company is expected.

———
DOMINION STEEL'S STRUCTURAL
FOR MAKING SMALL MATERIAL,

Sydney, N.S.,, December 20.—~The Dominion Iron
and Steel Co. will erect & stru mill for 't .
turing of small material, bulldtn‘ to be completed
and machinery in operation by the first’ Cl llq‘ch.

Twelve new wire-making machines 4(' being m.
stalled 80 that heavy orders from England for wire
may be filled as rapidly as possible, In about a fort
night 4 fourth blast furnace will be blown in;

The steamer Heathcote will ull -twrtly wnh winq
ete, for Frlnce. ’

is not an overplus of funds for long term investinents. |-

New Orleans, December 29.—Cotton port receipts|

' Further Advances Are Now. Iclny Lnkc
tain Lines. Londen ‘Mﬂrkot Has Be
by an Imyullrlfy in Tone of .

tional lundpolnt. 5 £

In_ this country lndlviduv.llty ran rampant, but in
Gemuny it was recognized that individuality must be,
to a certain extent, fettered for the benefit of the na-|
tion as a whole. Germam years agu realized that all 2
industrial develgpment must-tend to become increas-
ingly scientific; .and, although the standard of pay-
ment in Germany was much lower than in this coun=
ry, the leading mien of German technical schools|
were far betetr paid, .

Mr. Ormandy proceeded: “Just before the = ‘war
broke out, I had almost completed negotiations where-
by it would have been possible to introduce selected
British inventions to a- powerful group of German
capitalists. It had long been obvivus that it was a
waste of time and energy to endeavor to get these in- |
telligently considered by English manufacturers or|
English capitalists. It proyed possible to do more busi- |
ness in this direction in one week in Geimany than |
in this country in a year.”

Our men at the front in defence of British honor
and security were risking their lives, but the English |
capitalist had no desire to risk anything. - He was al
veritable dog in the manger. He refused to take upl
new processes or to apply new methods, and objected
still more when others with greater enterprise séized
the opportunity.

. (Exclusive Leased Wire to the Journal o

New York, December 28=A gurtner <
buying operations, usum:r notbd with th
inventory-taking time, has characterize
the drug market within the week, 'As
quel to this dlmlnutlop in purchasing
absence even of inquiries in many line:
peen few price changes of consequence,
noteworthy uplifta and recesslons appez
pending.

Among the advances which dre expect
jalize within the mear future may be
probable uplift of quotations for quinine
were marked down about two months a;
fers of Java goods, which have hithert
fined to the produeing  territory, were )
local market and presented such formida!
tion as to induce domestic manufactur
their prices down materially.

Heavy buying by foreign consumers }'e
ed to make American salts’ manufacture:
tive about booking sizable contracts on
hulk basis of 26 cents in 100-ounce tins a
London and German markets virtually c
and 28-cent basis, the domestic interests
ing more inclined to raise their prices pro
if not to the 31-cent level heretofore prey
markets.

Opium has had a peculiar price moven
having been raised in one quarter at the
previous week to-a figure at which all o
of the gum were able to unsell the impor
thus taken the initiative in marking figu
having settled down just before the holids
which is now being maintained by all loc
In line with the uplift of gum opium by
a week ago, there has been a sharp adv
quotations named for morphine and cod
prominent domestic manufacturing conc
however, has not been followed by simila
the part of other American or foreign ma

Little uneasiness has been manifested o

of Great Britain's recent aetion in placi
bargo on camphor, as it is realized that tk
of this gum, in either crude or. refined s
United Kingdom which could become ax
consumption in this country and it has .
vond likelihood that thé¥ British Governme
tempt to prevent shipments of this gur
crude or refined, from Japan to the Uni
when it is obvious that this article is int
for use in this country.:

Prominent among the arficles 'vﬁfﬁsé‘ r
been advanced within the week are thymol,
laurel leaves, some brands of cod liver o
canary seed, Malta and Morocco cumin se
German Turkish poppy seed, sunflc
Africa and Japan ginger and pimento.

In addition to a reduction of prices for g
In one quarter, lower figures have been nan
for menthol, refined fusel oll, amyl aceta
of silver, savory leaves, Singapore whit
bérgamot, technical cassia, copaiba, ginge
ganum oils.
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COMMERCIAL BANK OF SPANISH AMERICA. _

London, Eng. December 29.—The effect of ‘the
great European war on the borrowing and producing
countries of Latin America has been the .theme or‘
chairmen’s speeches at several company meetings |
recently. It was also referred to at the meeting of |
the Commercial Bank of Spanish America, but in a
more hopeful spirit as regards that D.lHlCllldr com-
pany’s interests.

The bank happens to be better circumstanced than
certain other British enterprises in Spanish America,
inasmuch as its - interests are mainly in the smaller
Republics, which have not suffered so much as the
larger countries, and show signs of more rapid re-
covery. Moreover, the' co-operation of the bank's
branches with the Governments of various countries
in the formulation of schemes for the benefit of com-
munities is likely to be an asset of great value for Lha
future.

The situation arising from the war seems to-have
been ably handled by the bank's officials and pe<
presentatives, and, as the profits of the past two years |
have shown steadily growing tendency, the out-

e [
Financial Talk
look is most encouraging. It is gratifying to note!

that the employment of new capital warrants high |
|
‘The Local News

News by Leased Wire

'Stocks and Grain

Marine News

Editorials

a

hopes of a profitable peturn;. ’

HAVE FILED PROTESTS,
December 29.—Several large
the

Chicago, banks here,
including Continental and Commercial group,
have filed protests against paying of pant of the Fed-
eral $1 tax per $1,000 on capital, surplus and undiv-
ided profits.

and

Sporting News
ADVANCES AT NEW YORK

WERE FAIRLY WELL HELD.‘Able Trade ReVieWS

New York, December 29.—The opening of the stock |
market was quiet and someéwhat irregular, but
general Monday's: advances were fairly well held.

Sentiment was moderately

in

‘ London, December 24 (by mail).—Quinin
ped back to the extent of the half-penny,
advanced a week ago, and best German s
second hands is now being offered at 1s. 1d

pared with 1s. 1%d. at the close of the
Wweek.

e ’
bullish and some (‘om-}Men ln the Day s News
mission houses -advised customers to buy on reactions.

Amalgamated Copper opened unchanged at 5214, but
lust a fraction on the next few sales.

United States Steel lost 1§ at-49%, while Bethlehem
Sleel was unchanged at 45. Traders said the rise in
United States Steel had resulted largely from covering
of shorts.

Union Pacific, had shown more than the
| usual degree of strength in the last few minutes of

‘Work of Bankers and

Brokers

Shellac has shown little change within the
fair free quality of T, N. on the spot is |
Quoted at 63s., but the March delive ry is bei
at 61s., or a shilling under
close of last week,

vhicl
which the figure reacl

| \Iquday. opened % o!f‘“z;; 116 and Reading ‘lost % ! % Citric acid has been marked up a half-pen
on first transaction at 1 . | M BOW being maintai
| f: ned firmly at 2s. 6%d.
'Music and Drama
gn brands.
SOME 'MARKED ACTIVITY. Lemon oil has also been advanced somewl
Chicago, Ill., December ' 29.—Vice-President Van- | the week

and is now being held at 4s.
brands, or 34, hig
week,

Cocaine h

3d.

Vechten, of the Continental and Commercial National | her than at the close of the

Bank, reports that the marked activity in the pack-
ing box industry, plate glass and some other snuiul
lines is on account of the new export trade and somc
improvement drygoods, clothing and some other
staple lines throughout the United States, He says, |
however, that most of our business improvement stm;
lies in the future. |

'The Trade Review

as likewise been marked up to t
of 6d. and is now being quoted at 7s. 6d. for
loride or muriate in 175-ounce lots on contra

Peppermint oil has also been advanced, t
tent that the Wayne County descriptions is
at 7s, or 3d. higher than a week ago, th
H G H variety is still being offered :
Camphor has weakened to the extent th
tablets of the refined Japanese gum have bee

in

Industrial Development

at 12

DIVIDENDS DECLARED.
Chicago, December 29.—The Public Service Corpor-

‘Well Selected Miscellany

ation of Northern Illinois declared its’regular auarter | ed down 24, to 2s, The two-and-a-ha
dividend of % of 1 per cent. on preferred and 1% per | ;"’b" Of refined Japanese gum, however, cor

cent. on common,
record Jan; 15th. |

The Illinois Northern Utilities Company declared |
its regular quarterly dividend of 1% per cent. !
preferred stock, payable Feb. 1st, to record of J,m
20th.

Ciu’g(ﬂ‘!nlulmd at 1s. 10d. and English bells a
camphor continues to be quoted on
nominal bagsis for both China and Japan "gr:
The following drugs and other commoditie:
unchangeq:

Menthol, 115, for Koba:
Opium,

both pgyable Feb. 1st to stock of ! .

IN FACT ALL TODAY’S NEWS TODAY

“ THESE. COMBINE TO MAKE THE

on

yashi on the spot.
27s. 6d. for good Turkey druggists'

CURRENT FROM CEDAR RAPIDS, gum,
The Montreal Light, Heat and Power Company is| In: odeine, 22s; 6d. for pure crystals on 175-ou
now receiving currem. from the Cedar Rapids deyelop- cts,
ment. Ipecac root, Cartegena, 's. 6d.;

Rio, 15s.
ate powder
24s. for pure crystals on 176-oun

Morphine, 13, 3d. for good muri

Codeine,
tracts,

gu chuleaves, 5s. 9d. for ‘good round green
, lycerine, C. P.. in five-ton lots of 56-pou
N cases, 1(4g, per hundredweight.,
e SN LR T
PARIS WHEAT.

Paris, December 29.—Spot wheat opened un
om \Ionday at 1.52%.

* Following a month of testing, the current was turn-
ed on for commercial purpoges for the f‘h'st time yes-
terday. S

The Cedar Rapids Company is controlled jointly by
the Montreal Light, Heat and Power Company and
the Shawinigan Power Company.

8T. REGIS RE-ORGANIZATION.

The reorganization of the St. Regis Hotel Company
ﬁéx i)een announced, with «the following officers: |
President and General Manager, Mr. Frank Gallagher:
Secretary ' Treasurer, Mr. Bernard Long; Directors,
“‘Messrs: L. ‘A. Wilgon, H. C, Bisson, ' H.'A, EKers and
Patil M. Turgeon..

It is nndqrstood the Compnny has succeeded in get-
ﬂnz a large reduction in’renmt with a long lease on
thc premises.
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: MAY. WORK. oh suum\v. ;
~Peterboro. Ont,, December 20.—A charge against a,
fiank aceountant, brought us a test cuse, for breach of
Qbo Lofd's Day Act. by working in a bank ‘on Sun-
day, was to-day dismissed by Police Maglstrite
oni the grounds that bank clerks were not’
fiicluded In the classes of perwons specified under the

e




