THE MARKET FOR SILVER.

Recovery From Low Prices is Likely to be Maintained.
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1l hange has taken W.\\'\ n the course of
st)ver ‘within the past three years When the Gommission

International Exchange was appointed by the President
f the United States n. compliance  with- the requests of
Mexieo and China, Yo' seek the! redtoration -of  stable ex-
hange between the gold ssandard coumntries and the silvér
stantlard  countries, silver was stubstantially at its -lowest
cbb It was the gencral opinign, (aven of expert observers
of the market and of political lecdnomists, that

could not be checkdd

its decline

Chis declinie ha#d carried silvetr $rom ‘an average quota-
tion of 0194 pence ger ounce, i 1864 to 534 pence in 1876,
4534 pence in 1886, and 30 13-16 penge in 1806 I'he further
ol 0 six years {0 ah average 01 2531-1b6 pegee in 1902, and
to a mimimum quotation in Noveghber of 21 11-16 pence,

constantly encourdged “short salés” bl silver. by speculators
n Londod, which up 1o that time¢ thdy had been able almost
variably to “cover’ at a profit

The cotirse of silver - has bden now for about three
vears tending upward The lowest point was touched
in ‘November, 1902, dnd again (0 fanuary, 1003, when the
LLondon price of silvier was 21 1) 16 penc and the value of
the bullion contained in an Americanisilver dollar was abowt

¢

32 cents Beginning with February) 1903, improvement be
gan in the price »f silver, which | Bis | been arrested only
temporarily at any time since that dite, until now there has
béen a4 recovery from the low pomnti ol 1903 of more than
45 per cent

Cause of the Rebound. {

[he tourse, of events since 1002, therefore, has negativ
ed the belief, tnen gene rally held that silver would continue
1o decline in gold Nalwe. © The sufiply had been for many
years mnearly constant, and had exceeded the demand.at the old
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prices The German Imperial Government sold at one
tire irge amounts of silver and prill retained cnough to
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execute all gts subsidiary coinage 'down to a recemt date
I'he Government-of the United Statds also not onlv suspend
ed in 1803 régular purchases of silves - but availed itself of

an accumulated - stock of metal | for ({ts subsidiary coinage,

while the ( vernmients of the Liatin Union in providing for
mew subsidiary comages ¢oined |up |itheir existing S-irane
Pie I’ these govérnments withdrew from the silyer
markel, and the chief outlets remaming for the metal were
| Orient "
\ ] \
With ey on or reduetion ol these old stocks
Mrre « hange ini the demand for silver
.\ Yie government had béen jusing their old silver
Bave >

t r will soon appear, as yur

bétween Russia ind Japan
tge amomgts of gilver ig Manchuria, and ‘while

thre ) nse temporaty. the silver absorbed

fing 1ts way e Circulation in different
part ( { | t..mstead &f returning upon the
4 o 5

‘ ( N British . Indi3.. moregver, has econ
S U\ SETS 01 Siver smce the antimn
. Copjrhidsion wn Intesnationa
v 1y \ G )
ITChALES were bemg-ghade with
been accun
) the ¢ \

THE MONETARY TIMES

o franth ¢ nd 1 vith the result that

TRANSPORTATION NOTES.

I'he C.P.R. is making an important test of a new “m"kt

nsumer, 1s sard to have been used successfully on
»COmC f the Michigan central, %

The White - Pass & Yukon Railway Co “"”“-‘mpt'i(ci
\ \

uilding a branch from the Windy Arm district. where min.

{ development work has advanced greatly of late, t9 Cone

rad City ’

A ‘contract for building the Georgian Bay and Seaboard
Branch of the C.P.R., from Victoria Harbor to I"’“‘rh"mugh
t

by way ot OUn
tion Co., Qrillia

, has been awarded to the annnt'. Construe-

Fort William Board of Trade has endorsed the proposal
of the Mount ,\1«}\:1_\' and Kakabeka Falls Electric Railway
Co., and urges the town council to give it the right of way
It 1t cannot agree to finance such a line itself.
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The Defiance Iron Works of Chatham, Oat., and the To.
ronto Gas & Gasoline Engine C mpany have am.’tlp'--ma[cd
with a capital 'of $500.000
will be made in Toronto

Chatham

The main parts of the engines
Castings will be turned out'at

The CRR. has just given an order t6 the Angus shops,
Montreal, for five dining cars, twenty coaches, ten h.’xgga&c
and express cars, and (\\('H!A\'Y\l\l‘ box cars. Its recent order
for two thousand ' box-cars is being filled at the rate of
twenty-fite or thirty a day

; \ ’ . .
Senator’ Domville, president of the Canadian Central
Electric' Railway Co., which proposes to run from Montreal
to Ottawa, thence westward to Orillia, St. Thomas. and Port
Stanley, with a branch from Orillia ta ’[‘”n'“(“. has h(‘t&\
isiting London to finance .the road
A mpany

1s ‘being organized in Brandon, Man® to,
build a railroad

for the purposé of (vr"\ll“llg sites for manu-
lacturing purposes Negotiations are going on with about

twenty frms in different pranches af industry, to induce

t 1
\I‘\vn) to locate on this line near the city

The CPR “Empresses” are making records. The “Em-
press of Ireland” made the run from Rimouski via Cape Race
(the southern route), to M ville, Treland, in five days. twenty
hqurs- and fifty minutes, The “Empress of Britain” made
the trip in the opposite directior
and fifty minutes

Not

n in five days, eighteen hours

only the railroads but carriers of all kinds are getting
ready for a big Western ¢ op. The Dominion Marine A ss0ci-
ation in Toronto/this week have considered the }\\‘\\(\‘.\‘“\ of
bringing down the grain All  possible vessels are tobe
placed in commission. Beveral ships which are being bailt

in lake ports will ‘not be re 1dy before next spring

The ratlway from Madoc to Eldorado was bonused |by
municipalities interested, and [|} the Outario Government,
and was afterwards taken over by the G.T.R., who haye
ceased to operatg it, Agitation is now being made to compel

the G.T.R. either to carry out the agreement or refund the
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States Congress i1s understifd, judging from the

number of condere neago by raitway men. Rep
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resentat:ves it} G.T.R
terences.  One perplexing point is as to the clause -affectin

the granting I passes to the ic of employees Are
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amhes ol mgh otcials debirred? What is an “employee!

Electric Railway is surveying the

T tits car line from New Westminster
t \ 1" PR

wounld cost fu ly a million dollars,

11 ? xpected that i would prove profit-

1 1 1€ ime | ! would meet an important need

the close connecti f Van ver and New \Vestminster

th the agriciltur ricl tver districts of the Fraser
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