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i i ition to]
very little disposi

the Montreal Stock Exchange

d wherever any attempt was

5 business, transactions were

ot recorded -at a con-

it is felt that an arrangement may be
made with the bondholders whereby
they will agree to take the Alton stock
whicl' is pledged under the bond in ex-
change for their bonds. Py

*Of 'the $6,480,000 series A bonds, the
Chicago, Rock Island and Pacific Rail-
way still owns $400,000. and the entire
Issue of $5,047,000 series B, The Rock
Island received these securities in the
salé of its” Alton ‘stock. - The income'
to Rock Island has been $217,880 an-
nually.

Toledo, St. Louis and Western inter-
ests have for some time been consider-
ing the possibility of ridding the road;
of its investment in Chicago and Alton
stock, Recently tentative negotiations
were started with holders of the Clover
Leaf’s series A and B bonds, under
which the Alton stock is pledged, with
the object of determining whether a
satisfactory basis of settlement might
be reached. '

There are $6,480,000 series A bonds

furnished t! ate inspiration for
this price
smal lissue of
000 and are
abundance of A
International Paper is doing better
than 90 per cent of a normal business,
and while prices of newsprint are 10
per cent lower than last year, there is
no doubt that the margin of profit will
be such as to permit of the continu-
ance of the 2 per cent dividend on the
'$22,406,000 préferréd stock, In 1913 the
company earned 4% per cent on the
preferred and paid 2 per cent. ‘The
vear before it earned b per cent. This
year profits of between 2 per cent and
3 per cent would seem to be a reason-
able expectation.
An official of the company says:—
There has been.some falling f.in the
national consumption ofipaper. Under
ordinary conditions;thé consumption of
newspaper in: the United States in-

‘Raid Stocks, There Was Alse No to be Unfounded.

NEW YORK STOCKS
Further Incentive to Cover.

Last
Sale.
978
69
617%

(Special to Journal of Commerce.)
New York, July 20.—While to-day's
Opening prices were under Saturday’s
close, the leading stocks were gener-
ally above the London level. Iublic
interest was small, although western
houses had a few buying orders.
Steel was heavy at 80%, ofr 1.
Southern Pacific 958 unchanged.
Union Pacific was at 126, ex-divi-
dend, off 38.
Pennsylvania sold at 109%, off %
while Missouri Pacific- was unchanged.
Rock Island 5's ‘weré weak and col-
lateral trust 4's of the holding compa ny
opened unchanged at 241 .
Baltimore and Ohio, after its open-
ing decline, gave signs  of returning
firmness. b

Stock exchange transactions for the
first hour were. 80,740 shares against
68,610 for the corresponding period on

Stocks.
Atchison
Amal. Cop.
Am. Car
Am. Loco..
Am. Teleg.
An. Cop. .
Am. Smelting
Am. Jan . 2
Balt. & Ohio. ..
Beth, Steel
Brrok. Tran. .
Can, Pac..
Cal. Pet.
Chino Cop.
Ches. & Ohio .
Cent. Leather
Chi. M. & St
Del. & Hud.
Erie R.R..
Do. 1st Pre

Low,
9T
08%

h114

(Special to The Journal of Commerce.)
Toronto, Ont., July 20.—Considering
the more favorable crop news ‘which
came In during the week-end and the
cheerful tone of the advices from Lon-
don, the opening of the week’s trading
in our own stocks was rather disap-
pointing. ¢

The trend of prices during a parti-
cularly dull day showed that the high
points of the rally of I'riday and Satur-
day of last week were due largely to
short covering.

The news of to-day, while favorable,
was not sufficient to cause any fresh
apprehension to the bearish element,
and while there was no disposition to
raid stocks there was also no further
incentive to cover.

Our own market followed the lead set
by the larger international centres.

(Special to the Journal of Commenced .. |
Ottawa, July 20. The" Cahidfan !
Nofthern Rallway Company has filed
in the office of the Secretary af State
@ trust mortgage which hag aroused .
considerable speculation here, -
The mortgage is in the truateeshifp
of the National 'Trust Co., of Toronto, ... . .
and is dated Feb, 21st, 1914 some days
hefore the upplication for the $46,000,«
030 bond guarantee was made to.the
Government last session, !
The mortgage s designed to ge-
cure dehenture stock of the .‘uvvmfl\y
hearing interest at 1% per cent., and
redeemable in 1930, y
According to the terms of the ‘trydt’
deed the total stock to he issued 4 lim
ited to the difference Letween  $16,000
per mile on all the ompany’s lines jn
the province .of Manitoba bet ween

Open, High.
5 98 98

. 69% 691
. Bl
. 20y
119

. 30%
. 6b%

- HEBDEN, W. A. Boc. .
i ILL., SPOKANE, wiand - T

5 AS| jnvariably

119% 119
icularly the case in re-. :
. d;'embratnk issues, all of which
ed te declines.
:co:!?;?s initial sale was for a
4 one point at 264 but a subse-
lz,was put through at 262%.
of Montreal lost a point at 234
outset, and later declined half

further to 233%.

of CANADA (g2

4 Eehout the session,

$25,000,000 {
$11,560,000 y
$13,500,000

. 397
444
36
98

144614

was stronger
gaining 134 at
That Brazilian Loan.

ilian was somewhat below the 3914

$180,000,000
'REAL

'sidentand Genera] Manage
AND; 35 Branches in CUBA,
| BRITISH WEST INDIES,

K, Cor. Willam and Cedar Syegs
all Branches

= S

3 Sturday’s close, ranging be-
. and 7T4%.
“i‘: '\l:]lll much doubt surround-
e course that is likely to be ?ur-
o respect of the loan that Brit-
) American bankers-are nc,!.:utl:\t-
bl the Brazilian Governmerit. 3
Wle the latter is in immediatc
ght finds, it is not expecteéd that
ban will be arranged .until the
n, though there is a possibility
¥dome advances may be made. prior

outstanding and $5,047,000 series

interest.

‘0. other hands.

B.
oonds of both series bear 4 per cent.
As the collateral behind the
bonds is the Alton stock owned by
Clover Leaf, one way which would Sug-
zest itself would ‘be the exchange of
-he stock for the bonds, thus retiring
-he bonds and transferring the stocks

In “the "fiscal' year ended June 30,
Clover Leaf earned a surplus of be-
tWween $90,000 and $100,000° over and
above charges, including the series A

Traders were inclined to expect more
from the New York situation than real-
ly developed and when that exchange
indicated a heavy tone buyers here be-
came more cautious,

The iron anad steel stocks held fairly
firm and the bears in Nova Scotia were
evidently not frightened hy threats of
reprisals. Scotta, however, sold at 57,

The market values of the other allied
securities did not move much because
of the disinclination to trade.

Brazilian did not touch its high point

creases between 7:per cent and 8 per
cent per year.: When: nopmal business
conditions are restored; when the gov-
ernment assumes & friendly instead of
an aggressive attitude | towards. those
business undertakings which ave sp
managed as te give a return to inves-
tors, I look for:a tremendous revival of
business in.all lines, :Of course the pa-
per interests will’ benefit . accordingly.
Certain it/ is; that thd news industry
has been, treated eutrageously hy the
government and unfairly. by the pub-

Saturday.
At ‘no’ time ‘during the first hour
was there much activity or any mark-
ed display, ,of  strength in the stock
market,

The technical position seemed to be
good, but there was a complete al-
sence ‘of bullish effort.

Erie:was put under pressure and sold
down % to 253,

Gt. North, Pfd.. 122

fnt. Bor, Met

Lehigh Valley

Mexican It

Miami Copper
Missourl, Kan,
and Texas

Miss. Pac.
Nevada Con.

13%

Liquidation by{ Amsterdam seemed to
have run its course and the reports of
trouble in! thé' Dutch financial circleg

We
Which securities have been heretoblie 9bi
guaranteed,
curities. gunaranteed
the same lines.

Ntock may be issued

to
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It may e isguati'itonn
at a'discount or at a premiium. - |
stock 18 to rank pari basey,agd,
secured  equally and rateably,
discrimination oy preference

be

- ot and B bonds interest. 1ts investment |of Saturday but established a new posi- | lishers.” A were said to be unfounded. | i:*‘""\ .R- '3 SO9TG 100 109, ) “f;l['l,_ mortgage Is @ oharge rulnkkl;;‘ e
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-aken by Montreal at 119,
n limited quantities at $9.05.

Dome sold

MONTREAL STOCKS

a net decline of 5 points.
There were bear tips on St. Paunl and

Sonth. R

has got

would appear taat this mortgage . ),

in ahead of the Dominlon,y,, ,,

1t

Do., pri. .
Union Pac. Ry 126
Do. warrants 30y
Utah | Cop. 1007
8. S [HIR7A
Western Union
Taldgraph

ggented among the transactions
quoted at 48 asked, 46 bid. - The
e day it was held at 47 with 4(

falitrbak Lt

Hill stocks on the ground that the h%
spring wheat prospects were seriously
marred by: black rust.

Throughput to-day's session little at-
tention was paid to anything else, but
consideration of Washington dispatches
regarding the deliberations of Inter-
state 'Comrheréd 'Commission in the
\tfreight rate, matter: , ’ g

91 There was some bear selling, hased

97,/ on the lheor); that the Alvclniqn might
185% i be held ap'tér' Another week or pos-
110%;, | Sibly slongeranilt S bl

67 % So many genflicting rumars wera'in
1,18, | cireulation as, to, what, the, roads, wauld

67 {receive that there was, ljttle ingling.-

tion on the part of any of the specu-

36,1 1ative interests to render x’ln_\'llnm; like

T | aggressive Mupphrt, £ %

29 The Streetiwas full .of bear tipd and

TEL m-nlimuq_l Was depressads

Bid.
9%
68
146
74%
29%
90
26

37

mortgage i
The Manitoba lines are probably (K8
most valuable on the ¢, N, K. systenr
Included in the gecurities. which N
suvernmenyt »M'“»""",\!N‘q; i ™

\ s P EpETIY YR e
EXCHANGE MARKETS..".".
) ( aalliatly 303 vl nang
""Yondon dikcounta hey ip.as upo L hot
Paris idisopunts 2% ll,a;‘mpclmngnd.,;,.“w,‘
1 JBexlin Hscopnts 14,84 uncha l,.(Qﬂ,'
Paris éxchnng on ’,‘u‘:u on ¥4 A“. My
up b0
Beriin: ooofiarige .
19 L off g g

Stocks:
Ames Holden ..
0., PL: i w1
Bell Telephone,, ..
Brazilian, T. L, & I,
Canada Cement ..
Do. Pfd, ,. ,,
Jan. Cottons 4. ..
Can. Copverters,,, o purmiq
Can. Can. Rubber .. ,..
Do. Pfd..,,
Can. .Pacific, .., oo e s,
Can. Stenmshu: Linep.,;, .10%
Dd. Bfio . aunrsme ovkr 1578
Crown Reservg w3, 10
Detroit IIniteq, R SPUTTE PRI
Dom. Bridga .j ... .
Dom. Coannars, .
Dom. Iron Pfd...
Dom. Steel Corp,
Dom. Textilez A 31y

. Asked,
10
69

148
4%
30
o
261
40
97

Bids on Hollinger were slightly
higher at, §18,10, ana Melntyne; whieh
i85 ‘thHe subject of ‘many bull tips, sold
at 31,

*Contract is to be Signed Now, but the
Aetual Offering  is;:Nat. Expected
: Before the Fall.

s of the compan; i
5, a decrease o
nings $489,449,
864.  I'rom January 1
were $4,970,409, an in
0 and net $3,468,171, ai
1

Ta———
T

—— by

NEW HAVEN DIRECTORS
CONSULT ATTORNEY-GENERAL.

Washington D.C. July 20/—James H.
Hustis T. Dewitt Cuyler and Arthur F,
Hadley constituting a committee of
New Haven directors to-day had g
conference with Attorney-General: Mc-
Reynolds. . - ..u FORT loed it

»

25¢h.

(Special t6 the Journal of Commerce.)
London, July 20—It is’beliéved’ here
that the contract for thé Brazilian' gov-
erament loan will be signed within 4
tew days. The loan will be either for
£20,900,000 or 425,000,000, but the ac-
tual offering is not expected vefore the
fall, N
" 'The loan will bear five per. cent,
. The Belgian g nmenft is offering “
30,000,000 frangs, flve y@ar four perf &
‘ents, at 995, :
The city of Newark, New Jersev, is
Offering $1,000,000 three months' war-
rants. 5

‘NATIONAL RAILWAYS,

The ‘Ndtionul ‘Ruilwayy bf Mexteo fir
the second week. in July indicsted a
decrease of §209,542 ing from July st a
dw'lv:wQ of $5 15,

MONTREAL UNLISTED
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PEOPLE'S GAS €O 5 ' Hitp
CHicagt Tuly 20— Dhe Peoples
‘o. ‘agelardd” s regular. quarte
¢ent, diyldend payable Auru

fse of $20,380.
s Bui!pﬁm Co. Prospers.
@ll Conglriiction Company bohl;.dr
inchanged at ¥S, a blogle of: 4! (g Tnvistie
> - o, & ent . demand ' is N LW i
b et i 54 g Seplt Iy s o[ B0 BRANDE aRNINGS. il om o €4, b deion Zrar T o
i S X X & 5. 211 A v & . C o eS. .\, ¥ 2434
s ¢ il senjoy” g i The Denver-and Rio, Grande in thel 71 A ¥
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perous’ §eason, i Hollinger Gald, Mines ..18.50 18.25 firis —— b
the'past couple of weeks con ®

it ;; :;blggomd from July"lst 8, dmmn{g Mlinofs Traction ., e o 63
Ageregating $5,433,000 have bee Rcigsnes Do.oBfd." .48 0 v . 931%

MONmNING \ Laurentide 180

Lake of V\'t)()dﬂ' 129
Do. Pfd.

(Reperted by E. L. Doncette.)
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it Neéw Yark, July 20. . Fore En, ex-
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Chblen: 47 87.60 to 47,654 dpreafia diviin
|87 16100, 87.200 90 S0 AL 8440 ity ot Wi
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New York, July 20.- Call money 21 mand, 96:11+16)'P, 3
per cent'l.o AN : h 8 or
Time money market weak at 2% per WA ower
cent for 60 days, 3 per cent for ki cBulp
3% for four months, 3 for five months, g cdiitly e
4 per cent for six months and 4 to 114
per cent for longer maturities.
London, July 20, Consols, sh,
Minn. & St. Paul ) up 3-16. Consols, accoun), 75
Mont. L. H. & p.. g i 4 15 6, up 3:]1;.
Mont. Telegraph 81““.‘.’,:. :u.m:ﬁ,l unchanged; Russian, 4
g Mont. Tramways .. .. .. s changed, 6%, 75 at 45
LY (r:lml‘ National Breweries .. .. Rio Tinto, 67%, ofr 3 .\1"::1"7Ix Power- -76 at 1 1
“obalt: Lake S Do. Pt@:.. y Paris—French tentes, 81 26, off |
E(mmgns R S s 0 W N. S. Sttel & ("m\l.. 1-37.  Russian, s, 1906, 10200, oft 050, AFTERNOON BOARD. “
“rown Reserve Jgilvie Mitling’ .. " Rio Tinto, 1705, off 14 fr. 20 at 45,
Berlin—German, 3s, 7580, oft 070, $500 2t
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PRINTING

9414
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riet . opened |
“54; United
583, and North

New York, July 20.—Commercial pa-
per market firm with 43 per cént,,'thé
minimum rate for hest names,

) ed. $4,000.000 fo the nev,
n Station at Toronto, $1,173,000 1
astoms warchou ses at Ottawa, ane
for the head office building o
#Exeelsior Life at Toronto,

BNSF T
W Yo o

Atlantic, Gyt and West Indies Co
Expected to Make a Better

o Mille 52

* .9 I Auantic, Gaf
alist

ies  were (o continue
gHabout 1914 (he Poor record of net
MIgS sef d_urin;: the four monthg to
M3, the balange of profits would
e Within $900. 000 of covering
) - EHeest charges o its $12,562,000
on devoted exclusively < ‘llateral trust honds,
industry. A
tical and technical in- |
e chemistry of milling,
comment on all condi-
as well as summaries
nd all allied trades.

Lo
90 days, Yeu8 pre
Butte at 241, off %.

Weakness in Boston andgMaine was
<he feature of the stock market. New
Haven was also weak.

Copper stocks were featureless.

MONTREAL SALES

MORNING BOARD.

Ccmmop Stocks:
Bell Telephone—2 at 148,
Brazilian—20 at 743%, 25 at 74%, 15
A T4%, 50 at 748,
‘|# Canadian Pacific~50 at 186.
e, Steamship Lines—160 at 1014,
©, 'Detroit—1 aty 68.
& Matkay—10 at ‘801,
Power—25 at 2301,
Shawinigan—25 at 132.
Toronta Rallway—7 at 124, 10 al
1241600 & K& o4
“Darh. Trust—§ at 110.
Scotia—20 at 521 85 at 52.
Smart, Woads—5 at 20,

Preferred:
Canada Cement—3 at 91,
Can. Steamship Lines—100 atg %,
Domi, “Pextile’—1 at 103, 4 at 102,
Hlinois—1 at 9415,
Mackay—9 at 69%.
Bonds: %
‘oCun. ‘Cottons—$4,000 at 80, $1,000 at
3

MacDonald Co. ..
Mackay ., .,

Do. Pfd... v, v .o
Mexican L. & B, ..

- sl dgiaft
New York, July 20.—After an early

ndvance, demand sterling sagged off 5

( points to 487.10 to 487.15. Trading a1 10,/

dull 1

MqRNlNG BOARD.
Factories 1’1 3
T'ower 3 " W7 Hi

Cobalt Stock
Bailley .. ...
Beaver
Buffalo..
‘hambers...

{
|

m. Power At A4 206 at 45 ’

NEW YORK CURB'

e b
E v ton an

New York, y 2 Trading on the
| Curb was dull and featureleas tebsdagns 15 1l
| Kerr Lake was fairly active at h%.

Power
Bonds

I'raom,
Way,

Gould bt e

Otta i .- & P.
ireat Northern ., . ‘,e"ln‘;:fnql‘ i & E:
Kerr\'h]ke ¥ " Do. ["fl’.‘ "3 .. b

‘La Roge enn. Water & 'l.“;.n'wvv:

McK. Darragh Porto Rieo . .
Quebec Ry 1. H & P
Rich. and Ont. Nalv
Russell Motor Ca
Shawinigan.. .’
3her. Williams
Do. Pfd. o ¥4 v G
Spanish River .. .. .. ve
Do. Pfd. L
Steel Co. of Can
Foronto Railway ..
T'win City <550 .
W. Kootenay P, &
Winnipeg Railwa
Windsor Hotel
Banks:

Jommerce ..,
95 Imperial

Nipissing sese
’eterson Lake ...
Right of Way .
Rochéster ... ...,
Silver Leaf ... .
‘emiskaming..,
Tretheway .. ..
Wettlaufer ..
Jochrane .. .,-,.
Porcupine stock
Dome Lake ‘
Domes Mines .,
Foley O’Brien
Hollinger
Jupiter wa el
vlotherlode ...
Pearl Lake
‘ore. Crown ... .
Preston 1% | Molsons ... P
Rea Mines N 26 Montrea, ... ...
Weat :Dome ... ., 3% R Nova Scotia
Ottawa
Quebee
Royal .
Union . ..,
Bonds;
Ames Holden
Bell Telephone
Can. Cement ..
Canada Car .,
Canada Felt ..
Can. Cottons ... ,
Can, Converters. . ..
Can. Rubber ... .
Dominicn Coal ...
Dominion Cotton ..
Dom. Canners ..
Dom. Iron & 8.
D.” Textile . A:
D. Textile B.
Do. Textile C. ...
D. Textile :D.y4n
Halifax 7T %
L. of Woodr:q.’l. 5
Laur. Paper ..,
Mt L. H. & P,
Mont. Pram,
Mont. St. Ry
Nat. Brewéries’, .
Ogilvie Milling |

B connection , director of the
'8: “There

" he eg ng showing
:ﬂh" year will he pnm:nO o
s ; half will q0 Very inuch bet-
bave no qoy that the full
Bths will ehow a creditable bal-
€ the 5 per cen’. interest on

Lyall Con. Co.—$500 at 88,
isjueg

Commerce—1 at 2041%.
Montreal—2 at 234, 8 at 2334, 5 at
2331%,.1 at 23814,
Nova Scotia—7
Royal—3 at 222,
Uxuon—s at 140,

ines:
t .“ s:" h” begis adhering to | lt’;ljown Reserve—500 at 1,18, 1,100

turning Surplus profits |

oor earn‘o,r in the Atlantie, Guit
o this year hag peen the
P 90]wh[ch has
‘Ndiscriminate, price

' Tpemk}n. Happily the vf"orat
Mpetition appears to be
and the Second half of 1914

o v,
: un;-?l‘y much better for the Por-

mited
NADA

SALES.
Morning Board.)

at 264, 2-at 26214, (
Nipissing—10 at 5.85.

‘»,:s R |
1 at 222%.

Means More to your Business than
you have probably stopped
to consider

W 98 o
(Afternoon Board.) ,u '-
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We have facilities equal to any printing office in Canada for o
the production of high-grade work and our long experience
and special follow-up systems assure you of thorough Lo
satisfaction. vacs i s
We Keep Our Promises ' ' :,:u
Our Prices---As Low as is consistent with Good Quality
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