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; 'SATISFACTORY RECORD

OF RAILWAY EARNINGS |

While the returns of mxmeroua railroad
8ystems, -egpecially In the southwest, still |
«.ghow some falling off, as compared with
* iast vear, the loss {s more than offset by
tile gains on others, so ‘that ‘the toial
gross earnings of all United States roads

dy’'s Block, South
the first week 1 April made quite a satis-
“Tactory” showing, aggregating $7,81,735, a
gain of 5.7 per cent. as compared with
the earnings of the same roads for the
corresponding period a year ago. This
compared with gajns of 45 per cent. for
the first week In March and 4.4 per cent.
in Feliruary., In the followi
glven the gross earnings o
" Btates roads reporting to ‘date for the
'qui week of April: »
er

1912 .cent.
$7.85 1,75 Galn..$4.2,360 5.7
Aso,z.o Galin.. 333,746 4.5
7,01:3,880 Ga.ln.. N’I,TOO 4.4
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NEW .YORK, April
Steel  Corporation
close to 93 per cent. of maximum da-

t-pacity, 'There should be little change

¢ in unfilled tonnage figures during cur-
rent month. Incoming business has
bheen slightly in ‘excess of shipments.
which must be ronning at rate of be-
tween 12 and 12 million tons a year.
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$110,000; excess lawful reserve, $19,819,-
4 0, increasas $4,841,800.
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|wereé thc only other stocks. dealt in

previous day and at 30 3-$

| New. !a-k mvenm Post ‘says:

\reporting to Dun’s Ageney to date tor |

‘table ‘are |
‘all Unitecd)!

93% of Maximum

leg:l ‘
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- From Gloom and Depression
of Marine Disaster--Prices
Held About - Steady.

-NBW. YORK, April #.~The course
of the stock market during to-dag's |
twa-hour- session sumsud * that ft} "
had not yet emerged from the gloom
lnd depression of th earlier days of

&, &o the . weekly'
Mewta of the commercial - agen-
indctm a  slight retrograde|
vement i somé lineg of trade. .
ustneu on the exchange was In
moUehtb ‘volume and the undertone
whi alar thruout. re was.
I mixture of gaing and losses at preceded it.
the outset the latter -being perhaps |
more prominent by -reason of the where the stock sold on Friday after
weakness of the Bethlehem Steel Com-. ,noon, and which was the bid Quomuuu
mon.angd. preferred, .these having been |at the close of the markets on that day,

Friday, Shot Down to $140
on Saturday—~Use of ere-
less in Titanic' Dlsaster In-
splred Advance.
oz as it is popularly knomt. the B
“wireless bubble,” whlch
financial community agape d'

‘cent weeks, collapsed with - r" :
thud on Saturday, and the

oot the

‘whid

day. There was also some heaviness only the fact that it was impossiblé to
in Western Union, which rose.impres- sell
sively the day before.on news :that. it  from recording & still further decline
had effected a working  agreement
with the ni Co.

Standard sfiares were comparatively
neglected at the outset of to-day’s ses-
ston, but later made general improve-
ment under the lead of Reading. A
number of the specialties recently ac
‘tivé In the market were.again prom-
Ahent torday, With éspecial strength in |
j’the local tractions, Intérboro, Metro-"
poﬁt;u‘ prowrgn .and, Third Avexme.

both record!

erhl “‘.u“ 2’ ‘the, ,m“lf‘u”“ er-. any price. The lowest sale recorded

cantile Marine Co. were once. :‘:‘nore a: 3190, a 1088 of $160 from . Fri

weak, the bonds and preferred stock ©/086, but only the fact that it was 1m-

declindng The tone of the market at
he close was ,dull, with changes un-

lmportant for the most part.

which took the breath out of traders
Just as the preceding advance had doue.

morning “Marconi”. was the first word
i heard, and the fifst quotation was §260,

-thn previous, night's close. Then ‘he
+.collapse came, and out of the excite-
ment that followed the stock emerged
on offer at $140, with noné wanted at

jquotation at that pojnt. The shares
were offered down $10 at a time, dnd at
the glosing of the session stood $210 un-
der their value the previous night.
American Marconi Co. is a subsidiary
concern of the | lish M com-
pany, of which Gug! 1, dig-
| ccverer wireless telexnphy, is the
n" m” ! K sfe‘hl:hmtn. The ocnlttul:a.tlon of ”E,ho
erican concern was increased m
-1'$1,600,000 to $10,000,000 last week, and It
1:&; t::xd :phmnuvz‘e \r-.lur‘.bbh
rights e prospécts of a big ex-
“lw nepi: e boom. s shares
p?i’;ﬂ&:;:ﬁ;ﬂﬂ;{: Thls ;:e dealt ih on t:s‘a New Yo.r: :sul‘b. ;‘ni
: G { ve been extensively trad n by To-
s ik ronto brokers, who have worked an ai-
bitrage buﬁn-cu over  thelr. tm»

o -+ Ml ﬂqu‘day cable deepa.tch the { wires.
tho M

\ Even at its bl. d«:uno
qveoul cm-nspoudmt in London of. ’Dhe S, Al ol still
gy tremendous appreéciation over its valu-
. LONDOR, “April 20.—The onie" aknm- ation a.few months ggo. As late as last
int . ‘t. in the reception of the news , fall itdw;: klc'k::; arouTn: the exchanges
aroun a share. e
m«ﬂrtmue disaster in the city,’ lﬂ 1Y lant wesky $hoth” Gholind
‘that, despite the enormous  financial [$350° was inspired by the sentimen‘al
Joses Involved, the human side of the ea'ect ?t the b'!;i&n tragedy
tragedy' has -obliterdted - every other bpar: played
consideration. . It has,. indeed, obscur-|Dbringing help to the survivors.

¢d all other news which would ordinar-:

{ly have ‘absurbed the martet’s ‘mind.

.Even ‘the Italian demonstration in the BIG PROGR AM
‘ PRSEVNES.

Dardanelles, ‘which: & week ago would
LONDON, April 20.—The Marconi

have absolutely - lizéd ‘attention;
Wireless Telegraph Co. of England an-

ha,a beerr scarcely mentioned.
“Wheh the détails-of muaterial losses |
nounce the making of an arrangement
with the Marconi Wirelesg Telegraph

come to be summed up, it will probably |.

Pe found that at“least -threé millions |

sterling are involved'td the underwrit-

ers, and the effect of this is bound' to

be more serious, because {t follows

~numerous other ocean disasters; -like

!thHat 6f the Oceana. The underwriters

{ of London are unquestionably hard nit:

but they will stand togéther, and it ig
Co. of America to construct a number
of l6ng distance wireless stations. Both
companies have signed a working
agreement with the Western TUnion
anél the Gredt Northwestern Telegraph
Companiés providing the Marconi sys:
tem with the benefit of cable land sta-
tlohs for the receipt and delivery of
messages in the United States and

unlikely that there will be any failures.
Small as was the place it occupled in
financial discussion of the®week, the
' Dardanelles
Canada, the Marconi Company affixing
their sign boards te the Westéern Union
sign boards, Two cableg of the West-

Affatr ‘s an ugly incident.
|Yet g0 great is our people’s bellef in
ern Union Telegraph Co. will have 25
wireless stations ofn the American

the présent improved relations bhetween
\Germany and England that its efféct
cn the stock exchange might have been
comparatively slight in any case,
Conditions on the money market are
jalso bécoming more normal. Lombard
Street’s indebtedness to the Bank of
England ig" still considerable, but, in
the absencé of unforeseen develop-
ments, it is belleved that this part of
the situation . will become slightl 4
more comfortable during the ne*:t8 fev}:'. _continent.. The English Marconi Co. is
. préparing to erect long distgnce wire-
less ‘apparatus i\ing direct communi-
cation -between New York and London.
1t is also preparing for the construc- |
(tion of stations communicating from
Fan Francisco to the Hawailan Islands,
the Philippine Islands and China, with |
Japan probably taken in., The Ameri-
can program provides for a4 long dis- |
tance station ‘In the vieinity of New
York City, which will permit. communi- |

weeks. -
The rapid decl[ne in French Govern-

cation with Cuba. ‘Panama and South |

American countries,

| ment rentes, to the lowest price in two
or more decadeés; is largely ascribéd by
our financiers to the Firéndh market’s
lor.g-deférred recognition of changed
economic conditione.  The French in-
vestor, like those of other countries, is
new at last secking sccuritieg with a,
higher interest“yisld to offset the cost
of Nving.
' "More fmmedidte an inflaérce was the
recent 50,000,000 fran¢ railway loan by
Erickson Perkins & Co.
14 West King street, report the following
prices on the New York cotion market :

Prev

On. thh bow Close, Close. |

1.37 137 1186 -1LA7

1168 1150

11.78 11.58;

11.8¢ 1106

1.9 11,63

the French Government, which hore 4
per cent. interest, and was offered at
only a trifilng fraction over par, pro-
wviding opbortunity to transfer funds
fromi the 3 per eents.,, which until lately
were quoted only a few points nnder |
par, and this process has been de- |
moralizing to the market for the 3 per !
cente,

H
H 70
1n.7%
11.87

11.33

LONDON QUOTATIONS.

{
London quotations on stocke of interest!
to Canadian investors, as re«.el\edv by
cable from J. Thomas Reinhardt, No. 8
0'd Broad street, London: bt

.
19%,
218

leerpool Cotton,

LIVERPOOL... | April  20.—C
tures closed steadv: April, 6,
{ May, 6.32d: May-June, 6.324;
6.2d:  July-Ausust, 6.334:
Sept.-Oct., f""uu
Nov.-Dec., ' 6.29%d:
6.2°d; Jan,-Feb., ﬂ."il-ri
1 6.221%1; \Iar(h April, £.23d.

Spot cotton In moderate demand. Prices
5 points lower., American middiing, fafr.
7.194; good middiing, 6.81d: middling, 8.574;
low middline 8.27d; good ordln;r.\, b.85d;
ordinary, &.504.

Asked.
0%
22
b 9-18
29 9.1

2%%,

June-July,
Aug.-Seit
Oct.-Nov,,
Dec..Jan.,
Feb, March

Central Mining
Goldtields, South Africa..
Johenneshurg -Con, Inv..
Rand Mlines w g
North Broken Hill

Rio Tintos

Casey Cobalt

Cobalt Tosnsites
Narthern Ont, Yxplor..,.
| Mareant (Frelish)

{ Cansdlan Marconi

MARCH BANK STATEMENT °

6,900 ;
6.24%d ;

.'. i-16
2 7-16

Q‘:l—.

979,681 rreater than a year ago.
pans during March

The monthly statement of the Canadian ’ and are nm.M.';'ﬂO ‘l_'\r:ef;‘th;n a ;'ear a;mi
{ while deposits in Canada have inerease
chartered banks giving their condition on $106,436,912 during the vear. The following

March 3, reflects great business cxpanle| .omearison shows changes In the lead-
slon, note circulation for the month hav-'ing {tems during March and for the year.

Ine. In Ine. dur, Inc. dur,
Mch, 1912, the vear. Mch.,191(
86,0078 §12,979,651 $2,019 oa8
10,742,784 83,474,448 10,111,253

5,792,874 57,012,485 LS e
16,536,088 108,478,712 11,719,782

8,3794% 12,684,757 2,788 5%
#1,835,172 9,416,228 “169.257

6,077,558 9,416,238 *169, 27

2,094,781 105,244,278 21,763,291

1,737,092 1,303,112 2,185,726

Clreulation

Penosits on - de:nand

<o. after nntice

Total deposits in Canada

Denosits elsewhere

Call loans in Canaia

4o., elsewhere

Current leans in Canada

do. eisewhere .......ccevee
*Decrease.

. N 846 ”Ff(

.« 94,667,027

815,045,308
cerssenueness 94,209,383

Arﬁe‘riéanf ‘Marconi_Stock,
Which Soared to $350 oni}

Tho boom in Americui Mareoni stock,

Tollowed proved far more semsatbonul| ©
the than the wirenuous advl.noﬁ: whl.cb had |.

From a valuation of $350 U lhln _

more stock prevented the 'price|

{ When the market opened on Saturday|

J nearly a hundred dollars a’ share below |

possible to Aind buyers established ths! fir.

-howdﬁg:

and tha| 5
arcon] wiréless. in|

(J. G. Beaty),}

otton—Fu- |
1: April-}

in increased $8£97,3% and baing now $19.. '
Business |
increased $22,004.761 |

Ca
features of strengt hon, the previous: American Marconi dropped to $190, bnd ds

The collapse came with a suddenness| c, p
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20. es on
Stock Exggange 3-1day were

wE
: 6%
Detroit— a
Rl ustm%.xoo tﬂ&% ™ at 18
O’ al a
& P40 a
hawlnl‘dn-—% at 185%.
1llinois preferred—5 at 9%, 15 at 93.
: Paulo~% at 202,
(new stock)—5 at 144.
ams—75 - at  40.
Spanlsh River—50 at 48, 100 at.‘m
Spanigh Rlver pref.—5. at 9
Cement—8L at 30, 100" 4t
500“ - 3¢ d—c tal,
ément preferre a. 1at 8
Can. Car—10-at ot

-
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: -§g='

at’
Canada pref.-1
i1, ta.tsz’wtl ldm;t 10)11%.&t i
- a
nu'. Bank-28 at 1043,
| Bank—82 at 231, 1 :t‘.v 230,
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@ €| 000
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Cement—$3000 at 100, 32000 at 99%.
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on the New York Stock Exchange :
~Rallroads.—

0&% High, Lon. cl..
X Ohio; mmu'
Transit ., .. 8% ...
Can. Pacifie..
ghu.ag Qwhlo. zg“ )
(‘Eii 1;11 ‘ut. ¥ 19
uk ... 1104 110%

Chi. & Nort!
o !; h. us%um
Dgguu\, :oum
o .
.. re Atl

10% ...
. 8. &
do. st bt - 0% ...
Hadert 2k

0 ent -
J;ur Metro.

Lehic Val ... 1«95 1848

Man.- Elevntoﬂ 137

gy

-
.
.

§§§ i

Atchigon 108%
Balt. &
rookx 107% 1074

§t

s

Eig

i

.. 36% 367
%_1ai 'a .1%..

e

1‘9‘ 164’;9

§§§

¥

sai'
’

égggﬁ;}g' §§§

“os

Pf".'. m .:.

X

B e "g
§=§g§§=a

. "oy e e

*l’N’O

Mi

s."&n.
Mlu Ptcmc i :!*s i 4
,Not. ,& Wi 12 nzx
North, Qf‘xclua% v

Letyg deay

Readin, % 1“% 165% 1641 1656
Rock gﬂan - 29 “‘ * 28%
St. Louis &
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South. Rail .
Third Ave
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1235 1123
reu uq.vnuu s LY ‘}lm
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South, Pac ... - 1% ilm muuz%
29% |
Un. Paclﬂc“
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Zl%
Vo ik

: 8
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15| Ray Cons. ....

19% 19%
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2095 20% 20% 29%.

—industrials—

1% 1% 1%
sa% - B B
6614 'eoug esx,,
3435~ 32% 34
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Am. Beet Su..-
Amer, Can ...
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Am, Car &
roundry
Am. Ice Sec..
Am, Linseed..
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‘MONEY MARKETS
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cent.
mm for
York call

short bills, 33 per c.em. N

money highest

=X

cert. Call money at Tommo, %

cent.
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FOREIGN EXCHANGE,

Giazebrook & Crouyn,
(Tel. Main lml. . to-day
| ollowg :
20| rates us f e erbeh HES RN
Bu\e\ seliers,
4-64 pm.
par.

Janeg Bulld!
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Price 100, and interest, wlth
cent. :tock bonuu. .

Ly

¥ PATERSON & oo.,
24 KING s'rnmm w s'r 'rcmom

C. 1"4!3' Iidﬁzlﬁems

</

working ‘oui plans for : i
10| gsue of larger ‘amount.  The direct,
have  not definitely fixed the time tor

looking for gfficial . eonatmsuon yeot.
Nevertheless . Camditn Paclfic 'stock-
‘Holders may 4s well” stake
2001 830,000,000 to $50,000,000 + on
about 20 per cent. of mir _present’
holdings, in the near future.

. Caradian Pacific is by no means

o

e |'Pard up for money, byt the trouble 1s
en-4

that the m ement continually
larges - its building program and. finds |\
""“|'more ‘facilitles that have. to be . pro-
'vided, The''$18,000,000- par value' dssue
noew being paid for will have brought
) .$27,000,000° by October, added to which
‘there is £1,000,000 each of preferred and
debenture stock, sold ‘in London just
at the end of last year. i

Bes!du that the company ordlnarl'y~

000 | of $50,000,000- or thereabouts, . Tt could’
‘thus throw™ $80,000,000
tiofs work this yéar without resorting
to a stock issue, but.Canadlan Paeclic
pmverb{any plans ahead, and that is
jus€ what it s doing at the present
o | Lme. When omne-stops to think how
100 | much working capital it requires to'run
‘a00 | 12,000 ‘miles of raliroad,
W’ﬂeets on both sides .the continent, a;
'~"‘mge irrigation project and  the” con-
struction at all times of 500 to 800 miles
‘,ofpf new line, it is" ‘no wonder that the
.|Curadian Pacific management Is al-
| ready laying plans for 'a stock -issuel
How much money the company w!'il
'use this year depends largely upon the
o | amount of second track lald, after that
10| upor. the mileage of new line which the
4&01 labor “supply and .natural . obstacles
20! ajlow to, be built, The program for. thé
0| yoar calls for 500 miles or more of new
too | Toutes and a considerable amount of
g00 | double-tracking between Winnipeg aid
Vancouver, besides station ' improve-
| ment and enlargement of terminals,
building and- equipment of new - hotels
and the like. Three ocean steamers to
ccst between $5,000,000 and 810000000
are u-nder constmetion. e

C.P.R. PLANS NOW
TO BURN OIL ENTIRELY

A Boston despatch says: The anthra-|
cite coal miners now on strike, and the
railroad enginders who threaten strike,
are both threatened with a mure
warld-wide: revolution.

Within sixty days-there will not be
a coal ‘logomotive on the Roeky Moun-
tajr. division eof the.  Canadian: Paciic
Railrgad, ‘and the :Canddian- " Paclic

| management {5 looking forward to the
-16.| t4yme when it will not ‘have a voal
18415 m-nntl\c on it§ entire line from ‘he
Atlantic to the Pacific, and that time
is nbt very far distant.

e e
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‘; New Jersey says that the orgdnization
lin Berlin of a -protectlve league 10

i 2% 4| fight the Standard OilL Co. s simply & direc

34} 8tep In the fight “that -représentativeés
% of the Russian and Roumanian oil ln-
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mmerce, oron 0, glhldl,

New"!’ork cny, New York: Qxica :
\Iexlc;. London, Entlm and: ‘lts
branches,

The Wolders of Bearer Bhirs: War-
rants, or detaehing from ‘thelr llun
Warral coupon Ne, 12, 'dpd ﬁwng

gupon or eoupong at thé ‘Cana-
dian Bcnk of -n»,. Taromo.
| Montreal, New York g
‘ﬁnﬂand. on and after. the 1st da.y ot
ay, 1912, wmhrecewe h} t’x‘e_!;;;m ‘r:
oupon the sum o T
::;?ﬁ&' R r;t t:mn%i'h a_m -Z i
§ der. o e | rd
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% ; E etiry,

Tord to April 2nd. 1912,
i i 82,8,15,22,90

'TH! MEXICAN I.IGHT AND" FOW.R
COMPANY, YLIMI»T!D

Nmm I8 HPREBY 'GIVEN .
dividend has beep. declared chn.
and one-half per cent, (318 p. ¢ ) be-
ing at the rate of 7 per cehil.’'per gnnum,
on the Preférence Shares of the capl-
tal stock -of the Mexican Li ht Pow.

Company, Limited, pay j £
fn" to shareholders of fémrd at th.
| close of buslneu on-~the’” 200h day’ of
L April, 1
e -.ocir transfer Books of the Com«
pany for the Preference S‘xares will be
¢losed from April 22 to Apnl 30 913,
both days'inclusive,

“Div cheques for the nhnro-
fiolders will be payable ‘at par at tha
Canadian Bank of Cn'nmerce. Toront 0,
Carada; New York €1y, New. Tdu‘
Lodon, England; Mexieo t‘ ity, Mexieo,
and its branches. ‘ .
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terests are waging against ‘all
ican jofls, which -are sold. cheaper m
Germany  than ese other olls,
&b "o " the lower ./ sellifig/ cosed
of the Amer!can commpanies, Most o2
the opposition 18 sajd to ¢dme ,rr-Jm
middlemen who. have beer -’ displaced

by the zAmerican method, of marketl 3
to the retaller and; 1ndividna,
fttle tmportance~.1s “attached to . m
tormatlon of this” league, -
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