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IDFIEB
ARE MORE PREVALENT

FOREIGN SELLING ESTIMATES ill EL COST 
FOmr-SIX BILLION OEMS

. ■■ COMME STATISTICS OFi'S.

N# : ".% ; . CROWTH OF PUBLIC UTILITIES
San Francisco, Cal., May 4.—David Starr Jordan, 

president of the University of California, writes as 
I follows In the San Francisco Chronicler Edgar 

Crammond, of London, a high authority, estimates 
the cash cost of a year of the European war, to August 
1. 1915, at $17,000,000,000. while other losses will mount 
up to make a grand total of $46,000.000,000. No one 
can have any conception of what $46.000,000,000 may 

t he. It is four times all the coin In the world. If this 
j sum were measured out in $20 gold pieces and they 
| were placed side by side on the railway track, on each 
rail, they would line with gold every line from New

Trie leading article ■ appearing itt the Financial 

World's sixth annual public service «corporation re-

Liquidation in New York Market 
Appears no Longer to 

be Urgent

view_ contains some interesting comparative statistics 

development of public utilities.
Past Month in New York Aggregated 

as Many as in Past Three 
Years Combined

of the ^.progress 
The article is quoted in part:

“The gross earnings of 275 companies in 1914, as 
compiled for the Financial World by its statistical 
department, amounted to $896,161,591. This is $41, - 
438,439, or 4.88 per cent, over 1913, and an increase

*

WALL STREET’S IDEAS STRUGGLE FOR CAPITAL
1912 of $96,103,681, or 12.01 per cent. Out of the

Censorship on Cabled Orders Early in the War 
Proved Profitable to Germans, Some of Whose 

Pocketbooks were Fattened.

gross earnings of 1914 there was saved for the net 
$375,038,910, an increase of $10,454,368, or 2.86 per cent 
over 1913, and $30,100,929, or 8.72 per cent, better than 
1912. Slight as is the gain, it is on the constructive 
side of the investment ledger.

"Generally capital has fared well from its invest­
ment in public service corporation securities, for in 
1913 these 275 companies disbursed in fixed interest 
charges $152,929,180, or 4.91 per cent, over 1913. and 
$17,652,421, or 13.04 per cent greater than 1912; they

___ ; paid dividends to the extent of $139,194,564, or $8,-
1 963,974, or 6.88 per cent, in excess of 1913, and $14,-

• ' j 817,462, or 11.91 per cent, over 19Ï2. Surplus reported
however, for 1914 of $73,122,470, decreased from that 

I shown in 1913 by $6,064,478, or 7.65 per cent., and 
| from 1912 by $3,667,878. or 4.77 per cent.

"Altogether these 275 corporations have outstand­
ing bonds aggregating $2,200,554,734, an increase of 
$101,421,913, or 4.35 per cent., over 1913, and $189,-

: 735,910, or 9.41 per cent., over 1912; preferred stock
! of $574,885,353, an Increase of $4,087,953, or 70 per 
! cent., over 1913, and $51,848,149, or 4.17 per cent., over 

1912, and common stock of $2,228.812,700, an increase 
over 1913, of $40,883,888, or 1.87 per cent., and $179,- 
328,841. or 8.74 per cent., over 1912. The sharp drop 
recorded in the increase in common stock is traceable 
to restrained development of these enterprises. Spec- 

1 illation here as elsewhere was considerably curbed 
last year.

United States Should b» Able to Meet it With Rela­
tively More Composure Than In Any World-Wide 

Crisia Before.
j York to the Pacific Ocean, the two Canadian lines in ­
cluded. There would be enough left to cover each
rail of the Siberian Railway from Vladivostok to 
Petrograd.
habilitate Belgium and to buy the whole of Turkey, 
at her own valuation, wiping her finally from the map. 

"Or we mav figure in some other fashion. The
rester, in the war-ridden countries of Europe had j average workingmall ln America earn, «518 per year, j 
gone to such an extreme it could go no further, 
was always easy for bullislily inclin 'd speculators to j 
believe in the truth of what they said, especially I 
when the stock market was rising, hut. unfortunate- | 
ly, as often as they said that European celling was 
ended, fresh liquidation developed to demonstrate the

New York, May 4.— Time after time this year 
Wall Street men have told one another that foreign 
selling of American securities was at an end; that 
liquidation forced by circumstances upon hapless *n-

There would still remain sufficient to re- New York, May 4.—Great activity and at times vio­
lent fluctuations have been the outstanding charac­
teristic of the security markets during the 
now drawing to a close, says Messrs. Spencer, Trask 
and Company, in their review.

r ?

monthMAJOR-GENERAL SAM HUGHES.
Who addresses a Memorial Service at St. James The turn-over in

stocks has been greater than for any month^ ; It would take ninety millions years’ work to pay the Methodist Church to-night.

represented an increase of 50 per cent over Febru­
ary. The present month also has the distinction of 
recording seven million-share days, an aggregate of 
as many million-share days as the last three

cost of the war: or ninety million American laborers | 
might pay it off in one year, if all their living expenses 
were paid.

"The cost of a year of the great war is a little more 
1 than the estimated value of all the property of the 

futility of their remarks and their belief. .... , , , .. , , ..._ I United States west of the Mississippi River.
Saturday closed the twentieth week of Stock Ex- ; . . . . . , , .nearly equal to the total value of all the property in 

change trading since the resumption of business af- : ~ ... Ann .. ... ,,, _ Germany ($48.000,000.0001, as estimated in 1906. The
ter \\all Streets long war holiday; so, also, it closed . . D . .. ... ... ... .... , , ,, , , whole Russian Empire i $3u,000,000,000) could have
the twentieth week of direct selling from Europe. • . . , . , , , ,- . . , , been bought for a less sum before the war began. It
Certainly at some time, soon or late, this foreign ,, , nin ■ . • i.itellinc will com, ,o an end-i, cannot indefinite,v fie 1 “U"1 be had' °" a ca‘h mor<' Che“Ply now' ™" Call Be Bought 111 Germany bût BOW tO
.... sum would have paid for ail the property in Italy „ - _
likened to a steam-pump at work, lifting Mock out („3.ooo.Oao.OOO,. Japan ,«,,..000.000.000,. Holland («6 - Ship IS the Paramount
of one market and reading „ m,„ another. Flu, Be,gium Spaln (|i.000J

proprieties of the end of selling having so often been ... UUCStlOD
000,000), and Portugal i $2..)00,000.000). It is three ^

wrong heretofore. Wall Street has come to accept pro-
phecies made at the present time will, some akepli- "’C C",irc >carlv rar,,lngs ln wases and salarie,,
«torn, and just when 1, appear, that a. change „ 1 °f lhe Pe°plc ot ,he L"i,rd Statcs <«18.600.000.000,. I 

about to occur, one hear, the remark. -Heaven help "The CMt ot *hl" war wuulU pa> lh= "aUonal debts 

us If Europe keeps on selling through the course of 
a whole year!"

However, the statement has been now ventured 
with the full assurance of expert authority that all 
of last autumn's floating supply of American securi­
ties in the European markets has at last found its

January, 1910, and shows a daily average 
from three times as great as March, whichHAS MADE STUDY OF

It is I
combined.

I This activity, which was originally predicted large­
ly on our growing exports and increasing financial 
ease, became more pronounced as the hope gained 
ground that the war would be 
pected, and the work dt the world thus resumed with­
out too long a break permanently to affect its flow. 
As the movement grew in intensity however, the ex­
pectations of peace gradually lost their importance, 
and in their stead there arose talk on all sides of 
enormous war orders, until the shares of

over sooner than ex-

INSANE FURY OF GERMANS any com­
pany, no matter how remotely the production of 
materials might affect its earnings, were pushed into 
the foreground and rose at times

of all the nations in the world at the time the war Received its Crowning Manifestation in Adoption of 
broke out.

"Measured by their par value, securities issued by
If all the farms, farming lands and fac- so fast that pricesStamp for Cancelling Letters Inscribed "God 

Punish England."
these 275 companies now in the hands of the public 
hâve now crossed the five billion dollar mark.

jumped whole points between sales.
Affects Industrial Activities.

tories of the United States were wiped out of exist­
ence. the cost of this wa would more than replace figures are as follows: $2,200,554,735 bonds. $574.815,- 

Boston. Mass.. May 4.—F. E. Atteaux, of F. E. At- 353 preferred stock and $2,228,812,706 
earthquake of in- teaux & ('<•-, dyestuffs importers, has returned from The combined total is $5,004,252,793." 

credible dimensions should shake down every house I Germany, where he went to study the dyestuffs situa- ____ __________________

Even making allowances for exaggeration, it is 
bevond question that a sufficient volume of

If all the personal and real property of half 
our nation were destroyed, or if an

common stock.

covering every conceivable necessity of the 
nations, has been received as to affect the hides- 
trial activities of this country to

way to this market, and that henceforward sales 
must he checked by the reason that such sales would ,rom ,hc A"antlc «° «»* ' "Cific. lhe waste would

less than that Involved in this
be tion.

And an element Mr. Atteaux says to the Boston News Bureau:
CHICAGO PNEUMATIC TOOL CO.

TO OPERATE NIGHT AND DAY. I a very mate-ii 
U'liat the ethical result of this will be f,.r ,i> 

Franklin. Pa.. May 4.—It is expected that the j as a nation may be left to the future to decide. <1 lP

Plants of Chicago Pneumatic Tool Co., located here, result, however, it has at least had. which in 11s
will within six weeks be in operation nrgnt and day, | broader aspect is of national importance: it 

employing upward of 50 men. The company has shown what our manufacturers would be
large orders for shells from the Allies estimated up ! in the event that we should at
to $300.000.

represent securities held abroad as investments, for 
the income they returned. Sales of that nature, it cataslruPke leaves behind it no costly legacy of hate. "Plenty "f dyes can be bought in Germany, but get-

Vfrithin

degree.

was observed, would not occur until Europe began-------------------------------
trenching on its saved capital—and Europe might STl J0HN CUSTOMS RECEIPTS 
be expected to hesitate long before doing that.

ting them over here is another question, 
three months, unless the situation is earlier relieved,

capable <<f
FOR APRIL INCREASE $48,018. t,ie -Xrw England textile industry will be in a serious

plight for want of dyes.
Italy because the congestion of freight at Italian 
ports, particularly Genoa, is tremendous.

I would not ship throughSt. John. .VB., May 4. — The Customs receipts for 
the month of April were the largest for many

Character of Foreign Selling.
any time he .1 r.,wn

How substantial may he Wall Street’s opinion 
this point, it is true that the character of foreign and rcncl,cd a tutal of $229.815.33. against

the same period last year <>f $181,795.25.

Order was “obtained from Bethlehem into t. struggle of the first magnitude, for 
i Steel Co. and deliveries must be made beforea total for 

These fig-
a gain over April, 1914, of $48.018.08. The 

, statement is as follows:

never prepared: it has demonstrated, too. in n 
most striking manner, the Ingenuity and adaptability 

The necessary machinery for the construction of of the American character to

sum- are
"The capacity of German dye factories has been to 

some considerable extent commandeered by the gov­
ernment. All companies which produce any basic in­
gredients of explosives are working under a govern-

selling in this market is undergoing a change. Liqui­
dation appears no longer to be urgent. Where pie- 
viously cable instructions had been for immedia'o 
offering of a large supply of securities at the open­
ing of a day's market, now they are for offering of a 
smaller supply, at stated prices. Sales are designed 
seemingly, to take advantage of the high prices br­
ing quoted, rather than regardless of them. To what 
degree this change will be welcomed on the market, 
if continued, can best be judged by the record of 
what has gone before.

mer of 1916.
lires show'

meet the unexpected,
these shells is now being contracted for and prépara • and meet it successfully.

The very manner, however, in which
This company has been furnishing air compressors I have been able to adapt themselves 

and oil engines for both Russia and England. ! ders indicates very clearly how slack
■--------------------------- ------- ! internal trade.

1915.
$228.626.10

1.187.23

1914.
$180,273.99 mcnt mandate, which allots a certain percentage of the 

1.521.26 outpul to the army. Government agents are station •

lions for an instalment is under way. our factories 
to unusual 

has been

Custom duties . 
S. M. dues ... .

1 ed in all such plants to see that the regulations are j 
unnecessary precaution. The building trade, for instant.-, 

which reflects pretty accurately the general i,-ml$181.795.25 i observed, although it is$229,813.33 NATION’S HEALTH BENEFITED BY
EXTRA HOUR FOR RECREATION of activity over the country, is still making 

I satisfactory

i Of course, from lack of cotton Germany’s own textile 
industry is in the doldrums, a fact which makes for1BANKING CONDITIONS IN EAST.

showing even when compared with -lie 
I low ebb of conditions during the same period of !9l |. 

j Fortunately, a small improvement is beginning ,, 
! manifest itself in this respect, and it is hoped

A prominent bank official of Western Canada. 
! who is taking a keen Interest in the utilization of

Sir Montagu Cornish Turner presided at the moot- a Icssencd consumption of dyes. 
Efforts to calculate the amount of stock sold by j in« of ,he Chartered Rank of India, Australia 

Europe in the period of resumed

The busy spot in
' textiles is in work for the army and navy.

After a review of the conditions following
trading at New York have been made on frequent oc- upon the declaration of war, he said it 
casions, but, owing to the impossibility of collecting 1 to forecast how future developments 
«tatistics efficiently, results have never been arrived the Prosperity of the bank. They knew that

"As an American I was somewhat shocked to learn ' vacant lols for thc «rowinR uf Harden drops, says: -It

English. The real trouble lies in the German in- ,, J 1 M . . .
Halifax to \ ancouver an hour’s more time to work j onowing modest Increases.
in the garden in daylight than they W'oold otherwise j ,n °^ler lines# tuQi a certain improvement is
have and it would be a great thing fur the health of ticea,-,e- 
the nation to have

China.Stock Exchange

assume mureimpossible
might affect

the rice
Frequently the selling crop in Burmah was good, the wheat crop in India ability to differentiate between the citizens and the 

excellent, the tea industry in India and Ceylon
prosperous, that the jute mills in Bengal were likely ,he arms and ammunition factories in this country are 
to show good results in the present year, and that controlled by the Government, and that it is really 
rubber industry was in quite a healthy 
Against this there was a set-back in the great 
ity of tonnage. When and to what

at with definite assurance.
orders from England and the Continent have Government of the United States. They believe thataggre­
gated 50.000 shares a day. On occasions they have 
been less than 10.000 shares a day : on other occa­
sions they havec rossed 100,000. Sales of bonds have 
at times been $2.000.000 or more daily.

Adding together thc approximate daily and weekly 
sales since the first of the year, those concerned in 
international security dealings have arrived 
rough estimate of more than 2.000,000 shares, 
lowing an average value of $75. this would 
that shares worth $150.000.000 have been sold here i 
for European account, since the resumption of Stock 
Exchange activity in December.

Bank cleavings, both in New York 
throughout the country, are showing modest thoui'i 
steady Increases; there is a freer domestic and an 
increasing foreign demand for finished 
steel mills

extra hour for outdoor recrea­
tion. and last, but by no means least, there would 
be a wonderful saving of light, electricity, gas and 
611. The one hour extra daylight would mean that 
by the time darkness came it would be pretty nearly 
bedtime, going by ordinary rules."

condition llle United States Government which is shipping 
munitions to the allies. Said a member of the Reich- 

‘Where is the gratitude of the American 
people? Have you forgotten what Germany did for 
your country in your Civil War'.’’ My explanation 

I that the United States would sell arms and ammuni­
tion to Germans upon the same terms as to thc allii-s, 
viz.: cash and delivery at any seaport, failed to con­
vince this German of our neutrality.

cotton goods:
seal fl­ are operating a materially higher-per 

coitage of their plants, reports being 
new furnaces put in blast here and

extent this scare- stag to me: 
ity would be removed it was Impossible to foresee. common « r 

there; equip- 
the remit

Ai­
ment orders are growing in number, and 
important carpet sales in this city 
index of the belief that people are relaxing in tin- r 

I Uarely formed habit of economy. Further, 
port trade continues at a truly enormous rate, 
if the exports of April have fallen short

are a veryCOLD HOLDINGS OF TOE BE OF 
ENGLAND 01 SERIES OF WEEKSEXPERIENCED SMILED BUSINESSAdding $1.000.000.000 

as an approximation of thc value of bonds sold, there 
is given a full total of $250,000.000 
of stocks and bonds, owned in Europe when war b< - 
gar, since transferred to American ownership.

Securities from Europe.

"Much has been written about Germany's implac* 
able hatred of the English, but what I considered the So far as can hr1 cord established in recent months, 

humanly foreseen, our export trade is certain to re­
main heavy for an indefinite time to 
Industries of Great Britain are crippled because <>f 
the amount of skilled labor at the front, while a great 
part of the French, and practically all of the

The London and Brazilian Bank is tl .? foremost crowning manifestation of this insane fury was the 
English bank working in Brazil. It also has an im- action of thc post office department in adopting a 
portant business in the Argentine, besides offices stamp jvith thc words "Gottstrafe England' (God 
in Montevideo, Portugal, France

as representative
London, May 4.—The gold holdings of the Bank of 

England for a series of weeks follow :
*1915. '

April 29................. L 55.314,389 £ 36.765.422 £ 37,767,21.8 .
April* 22 ............ 55,«40.385
April 15 ___

come, as ilv
1913.

and the United ish England ) for cancelling letter postage.
The Lusitania has come to be looked upon as the j 

Ship whose periodical arrival exerts most influence j 
on the New York stock market, yet, as a matter of 
fact, the largest consignment of securities received 
this year came on an Italian vessel. These securities 
had origin in all parts of Europe, some of them even 
coming from England because of the fear of loss by 
submarine attack if shipped on a liner leaving for 
New Y'ork.

"My intercourse in Germany was largely with chem­
ists of course.

Belgian36.893.898
36,237,767
36,028,143
39.014.628
40,855,324
41,170,028
41.642,084
41.786,783
42,705,040
42,627,458
43,154,292
43,355,136
13,634,723
41,928,672
39,890,867
37,110.409

1913.

38,203.292
37,922,100 I manufaclurinff districts, are working op I y under ilvi 

j greatest handicap, where they 
j Consequently our industries should face

The events of the past year have naturally made 
their influence felt

They say that this war will be
on its revenue, and the profit by chemistry by new triumphs of the chemist's art in 

(or the twelve months ended January 31 last onlj the line of explosives and gases, 
amounted to 12.630.275, as compared with $3.338,«45 also for the personnel of Herman 
in the preceding twelve months.

35,311,986 
53.751.028
53.867.251 
57,238,528 ^
59.455.251 *

are operating ai all.
a period ->f

greatest tin-

37,094.439 
36.303,979
36,541,315 I extremc activity, although the probable durati- 
36.862,105 I that periud is necessarily veiled in the 

certainty.

1 heard only praiso April 1 ..........
railways, whiçli ; March 25 .. ..

Adding $1,450,775 have been of invaluable aid in the rapid disposition of! March 18 
roug t orward, there is an available balance, after ! troops. Engineers have clung to the throttle for 86 

meeting all expenses, of «2,149.700. out of which th„ | hours when there was work to be done 
directors declare dividends, and a bonus amounting | "Germany's economic position is very strong, 
in all to 15 per cent, per annum, free of income tax, 
and then carried forward $1,482,200.

March 11 .. .
March 4 .... 

The i Feb.. 25 ___

59,876,955 
59,992,087 
63>871,540 
«5,545,972 
67,154,485 
07,598,582

28   69,166,117
69,920,439 
69,360,894

7 ............. 68,848,493
1914.

............£69,493,610 £ 32,983,149 £31,300,487

............ 70,378,414 33.098,465 30,328,567
72,414,101 35,420,649 32,473,897

37,417,499 | 
37,480,773 ! 
37,715.007 j 
37,712,383 
36,991,174 
36,191,661 
36,401,801 
35,775,872 
35,273,610 
33,413,854 

1912.

Meet Inevitable Struggle.
Our financial position is meanwhile being so firmly 

entrenched that when the inevitable struggle f<T 
capital begins, we should be able to meet it with le*«> 
strain and with relatively 
have ever faced a world-wide crisis before, 
quite possible because of a growing appreciation "t 
this that the bond market is showing so much ani­
mation coupled with underlying strength, 
crage price of 10 representative bonds has risen up- 
proximately 1 Vi points over March, and this does m-t 
show the entire change, for this average does n<*t in­
clude several new issues which have been absorb®*! 
with signal success, notably the $100,000,000 
York Central Convertible bonds.

There is one feature of the foreign selling of 
erican securities in which British 
played an important part—to the benefit, in 
stances, of Germans. The British 
borne down hard on the interchange of cable 
sages between Europe and the United States 
cases where there was the least suspicion of a sin 
ister interpretation of those messages. Frequently, 
on Investigation, they have lost their suspicions; fre­
quently they have not.

Where they have not lost them is in the 
cables filed by or for people with German 
Woe is the New Yorker called, say. Von Mueller, to 
whom a cable message is addressed by a Zimmerman 
in Copenhagen or Amsterdam. If the mesage in its 
flight takes a course by way of England, chances 
are against it carrying through. The perfidious 
sors get it.

precautions which the government has taken to in •
censorship lately 

some in­
sure the food supply are typical of the German poliev Feb. 
of being prepared against all eventualities, 
will gather the crops.

The report mentions that the unfavorable effects of 
the severe commercial crisis that occurred in Brazil 
and the Argentine in 1913 continued to develop in last 
year, with the result that large additional provisions 
had to be made on account of failures in which the 

' bank was interested, whilst there was 
reduction in its business.

Women Feb. 
In fact, work In the fields is Jan. 

no new experience for German women, while only A Jan. 
small proportion of thc men in thc military service Jan.

more composure than «e 
li iscensors have 

in all
are farm laborers." The av-a considerable

GERMAN SAYS HE DOES NOTWe believe this reduction was more a matter of the 
past, and that of late there has been a distinct im- HOPE FOR MONEY INDEMNITY. ! Dec.

Dec.
names.

17When one reads some of the matter eminating from 
German sources—so full of arrogance and sclf-cOm-

provement, as this bank, with its strong position, is 
able to take a very prominent part in financing 
mercial interests in Brazil under present conditi 

Still, considering the times, the distribution 
the shareholders will receive must be considered very | of the directors of the Dresdner Bank remarks, as 
satisfactory. j quoted by the Neues Wiener Journal, of Vienna, “to

.............. ........ ............. . ! know when the war will end.

holdings during the war period were at the 
i highest on November 19, when total

Gold

, placency—one can readily perceive why the present 
war has occurred. "It is naturally impossible,"

72,570,142, j
the smallest since August 1 was £27,622,069 on Au • The total transactions for the month were easily 

50 per cent, larger than in March, and appreiinHy 
more than the combined turn-over of January and

1 hope it will be ter- SURRENDERS PROXY RIGHT. February; in fact, they were larger than for
minated before this year is over, perhaps even before Ncw York- ,X!a>- 4.—The Sheldon proxy committed month since December, 1909, with only 

îs,ew York, May 4.—Chino Copper Co. has issued its autumn. I do not believe that Germany will get a ,1as notificd stockholders of Chicago. Rock Island & llor1. This is a factor ot prime importance, as bonds
March 31st. 1915. It money Indemnity; but we might receive from our an- 1>nciflc Railway Company l*y circular that it sufrend- are after all a better index than stocks of a fuiuln-

compares with the quarter ended December 31.. 1914, (agonists .securities which we could use in paying 1 ers the r,6,lt to vote proxies received at the regular mental improvement in conditions. On the who!<\
as follows: off a part of our war expenditure." I annual meeting to be held next October and at any ther<?fore, there is plenty of reason why American in­

vestors should congratulate themselves on the out*

CHINO COPPER CO. STATEMENT. one exvr|i-
Germans Fond of Censorship.

One may thus Judge for himself whether in the 
conduct of aft international business, it has been an 
asset or liability to be a Baumgarten, Klelnechmidt. 
Voge* or Kucherman. German names, it would 
put one at a disadvantage, 
very disadvantage has worked to benefit those whom 
the censors thought to check. Early in the recent 
stock market movement numerous cables

report for the quarter ended

But it seems that this
adjournment thereof.

The circular says in part:
March 31, December 31. 

1914.1915.
835,193
55.445

890,637
434.970

455,668

PROSPERITY IS RETURNING.
Washington, D.C., May 4.—Prosperity is returning stocklluldcrs *n Chicago on April 12th, the proxy com- 

26.731 to the west, according to Charles S. Hamlin, of the rtlittee deemed it proper to report to stockholders 
285.932 Federal Reserve Board, who has returned from the what action ,iad been taken under their proxies.
434 P70 west. The recent depression in lumber business is ! "The committee, accordingly drafted and had set ln 

•149 037 passing, retail mercantile business has improved
confidence and credit are increasing in all lines, mcnt was about to be mailed to stockholders the com- 

he above earnings are based on l«.S7 cents per Mr. Hamlin stated. mittee learned from the newspapers that receivers
pound for copper against 11.08c.

“After a meeting of
Milling profit ............
Mise, income .............
Total income ... .
Dividends....................
Surplus.........................

• Deficit.

292.201
RISE IN SECURITY VALUES.

Total value of 387 securities dealt in on London cx-were sent
from Europe addressed to New York houses bearing 
German names. These cables instructed the sale of 
stock at prevailing prices; they were followed by mail 
letters, sent out on vessels not reached by the cen­
sors, confirming the cables.

Thc cables were never received; two weeks after 
being addressed thc letters confirming them reached 
Ne wYork. In the meantime, the market has 
rapidly upward; accepting the letters as orders to 
sell, in place of the cables which 
New York agents executed the orders, in 
at advances of 6 to 10 points over those named in 
the cable. Intercepted by the censors. Some Germans

change rose £ 35,336,000, or 1.1 per cent., last month, 
following decrease in value of £74,583,000, or 2.4 per 
cent., the previous month.

type the circular dated April 15.—Just as this state-
American securities ad­

vanced 7.6 per cent., foreign government stocks 0.01 
per cent.Bankers throughout the country 

,he Federal Reserve System and progress at fefier- 
Copper production for the quarter ended .March 31, a I reserve cities which Mr. Hamlin visited points 

totalled lMtMN pounds against 8.935,585 In Dec. j ward thc ultimate success of thc new banking plan.
31 quarter.

per pound in De- are pleased with for Property of the railway company had been ap- 
j point -d by the Federal Court in Chicago, 

to- “It had nqt. therefore, been informed that

cember 31 quarter.

any such BANK OF MONTREALmoved
action was contemplated and while the serious 
ditlon of the company was sufficient to bring to mind ; 
thé possibility of a receivership thc committee had

never came, the 
some cases jVOT.ICE is hereby given that a Dividend of Two- 

I 4 ^ and-one-half per cent, upon tfe paid up Capi­
tal Stock of this Institution has Been Declared lor 

the three-months Ending April, 30th 1915, also a Boni s 
çf One Fer Cent, and that the same will be payable at 
its Banking House in This City, and at its Branches, on 
and after Tuesday the FIRST Day of June next, to 
Shareholders of record of 30th April, 1915.

LORD CUNLIFFE RE-APPOINTED.
! Coed A.unllffe has been re-appointed Governor of not expected that such action would take place."

D ,, t and j the Bank of England for the year 1915. Mr. Brien ! -----—------- -------------
Buffalo Railway will be held at the offices of the ; Cokayne was elected Deputy Governor, in succession 
company in the City of Hamilton on June Ht at. II to Mr. Robert Lydston Newman.

T-, H. A B. ANNUAL MEETING. 
The annual meeting of the Toronto, Hamilton :

SIR THOMAS IS OPTIMISTIC.
Sir Thomas Shaughnessy, president of 

dian Pacific Railway Company, who is in Winnipeg 
on his way East after a visit to San Francisco, 
presses the opinion that Canada will rapidly recuper­
ate from the present depression; in fact, he states 
that he sees already signs of better conditions.

very fond of censorship.
the Cana-

COL. MORRI8ÔN 18 SAFE. 
Mrs. Morrison, of Ottawa, wife of Col 

Morrison, D.8.O., commander of

HAD TWELVE MILE ROUTE MARCH.
Lieut.-Col. J. A. Gunn’s regiment, the 24th Batta­

lion, held a route march around the two mountains 
yesterday, covering in all twelve miles.

CONSCRIPTION IN BRITAIN.E. W. B.
W J one of the artHIeiy Lori Derby says that nine-tenths of the people of
brigades, has received word that her husband is safe, Great Britain would accept conscription smilingly.

By Order of the Board/
FREDERICK WILLIAMS-TA YLOR

GENERAL MANAGE*
Mftotrcal, L’Oth April, 1915
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London. May 4—So event ot a 
is immediately expe 

fully prepa
in the war
city, at any rate, is as 
conflict as it has been froiri the s 
ful people who predict an early P< 

nvinclng reasons foi; their 
Government is selling with» 

bills weekly. Tl000.000 Treasury
to finance the war for mo 
another large public loan.

power 
without

Satisfactory progress is also t 
Exchange readjustment het 

conditions are satisfaiindustrial
but one of manageableproblem, 

question of gold -reserves.
We find it surprising that your 

the release of gold fromference to
in important quantities

chief explanation of this w
for New

exchange.
velopmcnts in that direction impen 

Our sales of American securities 
individual financial

Probably there are fur

because of
a corrective of the low stpurely as

look for further decline in your ex 
anil therefore expect continued d 

Curiously enough, it has be
of the gold, already sent f-rc

countries, has probably gone to Ge
In spite of the Treasury restrict:

in this market are increasing ar 
Victum. Australia, loan of £2,250,( 

South Africa is borrowl 
Indian railway for more t

placed.

is expected shortly, besides a joint
loan to Argentina.

We note with approval your ma
play of caution concerning the f 
countries.
to recognize thc wisdom of husb 
large resources for all possible eir 

Present indications are that tl 
finding greater difficulty than h< 
mnndeering gold.

Possibly a feature of our own C' 
he taxation of profits on manufacti

It is believed here that

FAVORABLE CROP RE
Kr-gina. May 4.—Seeding is farthe 

Moose Mountain district, where wl 
about 90 per cent, of the oats an 
lhe barley has been sown, accordi 
crop report of the Canadian Pa<

In some ’ districts, says this rep 
sown, averaging around sixteen per < 
crop conditions are good, but west c 
country is dry, as there has been

Wheat is up two inches near 
Colonsay sub-division of the Canac 
way, while in Moose Jaw and Wey 
all wheat Is sown and three-quarte 
Little barley is sown in those two 
i» the Regina sub-division, all the v 
ters of the oats and half the barley i:

There are some instances of seed 
an I re-seeding is necessary, but g 
are said to be very favorable.

LONDON WOOL SAL
London. May 4.—The offerings at 

sales to-day amounted to 12,200 b 
quantity of medium inferior merinot
a slow sale at 7%c to 10 per cent, 
frequently withdrawn. Good clips 
purchases of scoureds for Russia i

were irregular, despite buyi

N. Y. COTTON MARKET S
New York, May 4.—Cotton

were affected by lower Liverpool 
off from 10 to 13 points from 
crpool appeared to have selling orde 
and the ring sold rather freely.

New York. May 4.—Cotton 
May 96°- off 10: July 980, off 13; Ai 
October 1015, off 12.

mark*

CROP CONDITIONS FAVOR
( hicago. May 4.—Railroad crop r

years. Expoi

by locf 
Rec'

corn Planting will be well under 
conditions are best in
ter and domestic demand fair. 
ing of Ju,y and September 
most pit traders are bearish, 
for a period of

COPPER EXPORTS AND IIV

4.—Coppci 
April 24, including 

amounted to 2.913,400 pounds. Pig 
amounted to 4.095,000 pounds. Exp< 
«8,1,000 pounds, of which France re 
England 4,937,000 and Italy 3,890,000

Washington, D.C., May 
week ending

VISIBLE SUPPLY OF Wl
Kcw Tork. May 4.—Visible supply 

creased 3,713,000 bushels, Corn de< 
Gats decrease 1,730,000.

Bonded wheat 
crease 26,000.

increase 633,000 hi

THE HOP MARK
New York, May 4.—Mail advices f 

<>ast report that som.e contracts have 
915 h°Ps at prices 

Oregon to 13s in
ranging from 10} 

California.
-Jo current sales were reported by 
ktate and local 
The

markets were qui< 
quotations below are between 

York market, and an advance is 
a from dealers to brewers: — 

fates 1914—Prime to choice 11 to 
Prime lo to U.

„1913’ n°minal. Old olds 5 to 6.

, rmans 1914-32 at 33.
• acifics 1914—Prime to choice 12 t< 

Prime lo
j»'3_8 to 10. Old olds. 6 to 7. 
Bohemian 1914—33

to 11.

at 35.

DOMIN'o 
COAL CO MPA!
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