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New York, Aug. 6—The sentiment
in financial circles seems to have un-
dergone a change during the week.
This has not been due in' a marked
degree to actual occurrences. In as
tar as the crops are concerned, the
estimates of condition with regard to
spring wheat and corn are not so fa-
vorable, and with corn particularly,
the expectations for the government

report to be issued next week, Tues.

e AN D

day, are that this will show congider-

2 able dererioration. As more than ful-

. s Iy ‘offsetting this is the week's gov-

ernméent cottoh report, which indi-

cates a most rosy outcome for the re-

M White Middinn and gions where cotton ig raised, due to
the prospect of a record-breaking crop

Manitoba Oats now on hand |or rrom 14 to 15 millions of bales.
For the whole country this means
much, as this crop is most quickly

convertible into cash, and what is

Tatephones West 7-11 and West 8\,

x 5 still more favorable, into foreign
“[s‘ s] }ﬂ““ N l cash, which will swell our already
e O splendid figures of exports. The

business sentiment of the whole coun-
try as well as \Wall Street activity,
has been depending on the good crops
to give renewed life in all lines and
has been walting a certainty with re
atd to the crop outcome before mak-
ing new commitments. The attitude

Do You Want
of waiting has only made the hand-to-

CLEAN COAL:
mouth buying policy more pronounc-

Our Coal is Automatically Screened |ed \c»xannetuh. the duliness in
busi re than ever ap
parent jn certain
lines this includes those which
pro
R P & w r SIARR l_td gress of all business, there has been
a slow gain. For instance, in steel the

i o . > indications are of continued steady
49 Smythe St 226 Union St |growth, which has been going on slow-
|y for three weeks, steel mills having
age rate of June,

= |regained the a
{namely, about per cent. of total

@s it is loaded into the coal carts.

and
are generally taken to guage the
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capacity
Summer wood In fact, the Steel Corporation for|
the present week scheduled 76 per|
Heavy, Soft, Kindling. cent. of its ingot capacity for opera-|

" - tions and for part of the past week|

Kings County Hardwood |produced 43,000 gross tons of steel|

BEST WOOD SOLD. | ingots a day. This s at a vearly rale|

" " [of 14,300,000 tons, exceeding the rec-|

Broad Cove Soft and Scotch [ora production of 1910 of l:h‘."nmu
ard savs i stoc {tons. There ure large steel orde

" Coa| al“ RS '\‘Od\' | pending in , structural steel, ambong ‘

PROMPT DELIVERY.

being that reguired for [
G. S. (OSMAN & CO.

others the |
new Union Station and train sheds in
240 PARADISE ROW
Tel. Main 1227,

Kansag City. lIn iron new orders are
|still quite small, but prices hold |
| steady. Furnaces have for the pu»ll

en using up the stocks

months be
their yards and at the present rate|

| |
| six

ARy, | {1}

|of consumption several stacks, now |

H. {uu-i will be blown in before very|
so Coal long Iron production of two large
independent companies has increased

H land the Steel Corporation continues

la"dlng' A“ Screened COBI {'ul‘u\n*l&. about two-thirds of its

| blast furnace capacity, but at its pres

I want to sell 60 tons at once|ong rate of drawing on its pie iron

| stocks, more furnaces will be blown

8. McGIVERN, ‘u\ soott. -The prospects in steel are
6 Mill Streeet | reported as bright

1 The movements of steel and iron
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.re made ahead, sometimes far ahead,
of those in other sections of the busl
even of
is quite

Scoteh Hard

ness body.

Coal and

The progress
admitted

| these, it must be
American MHard Coal w-’m“ 1t is as if the glant of industry
1 1'\» making strenuous effort to uplift |
s e |itself, but was held down by some in

The force is
and the cause of this

BROAD COVE COAL for kitchen use. | tangible force
SAWED and SPLIT HARD WOOD for | of confidence
light summer fires. is easy to surmise. There is a con-

stant bloodletting going on, which
KINDLING by the load or In bundles.‘ leprives the giant of his strength

J. 8. GIBBON & CO, The situation outside of iron and

615 Charlotte 8t., No. 1 Union St | steel not satisfactory. The most
*Phone Main 676, | depr :d condition is that perhaps
prevailing in the cotton mills indust

o ry The great Borden Mills at Fal
‘Kl\‘l have this week closed down en:
ROBT. MAwal_l_ tirely and indefinitely. These l'llll-\'

\I\m been running for six weeks on|
a four-day running schedale, and for
| six weeks previous to that, have cios.
|ed down every other week. There
|are five thousand operatives ard the
full shutdown will cost theze workers

1 835,000 every week
Crushed SLONE  ['fm o e ries 1o the con
For Concrete For Sale.

‘\lmun« prevailing in the cotton mills,
General Jobbing Promptly done.

Mason and Builder, Valuator |
and Appraiser.

Iwhich have for the past vear hYeea
| working on 15 cents and higher cot.
| ton, but unable to get back anything

Office 16 Sydnsy Street. Tel. 823 | yut a loss, on manufacturcd goods
Res. 385 Union Street. With a lower cotton jrice «oming,

but not yet available, it i chesper 10

~~=lshut down and wait than to go on

and lose. The selling agents of the

Murra & Gre 0 { mills, to supply cloth actmally requir
y 1«:11 can buy iu the open market where

| many of the smaller mills that lav
Limnited carried merchandise in thy hope of
e , N, B, getting cost for it, are now forced to
SR SOV 15 B sell. Other mills are likely to follow
Have been appointed sole agents fof | (his action and close down. It is ‘m-

the Maritime Provinces to répresent
One of the largest Glasa Manufactur-
ers In Europe, and are Importing
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possible for manufactiraes to anticl
pate the lower prices for cloth, which
buyers insist upon, in view of the
cotton crop outlook, as the a:taal cot-
ton at a lower figure is not yet in
hand and mills must refuse to take
chances and add to the hea/y losses
of the year. This anomalous eitaa-
tion in cotton does not fortunate h
prevail in other lines, but the cos
plaing fgm all sides still is that cI
though. the veolume of business |is
large, there is little or mno profit
This situation has prevailad lor over
4 year and a half. It caonot so cn
forever. Its contihuance must mean
the discouragement of capital and
enterprise and closing down in many
directions. The lquidat®n of labor
will then commence appreciably and
the labor vote will begin to inquire
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the cause and to blame
where it belongs

Recrganization and Disorganization

The somewhat pessimistic feeling
which prevailed this week and still
continues, and to which reference was
made in the opening paragraph, was
due to a first and gecond cause. The
first, was the letting go of stocks in
falily large amounts, indicating liqui-
dation on the part of ohe or more
large holders This is something
which has not happened in a long
time. In fact, the solid strength of
stocks for mouths has been the one
8 ning feature through a period
of discouragement in business. Let,
however, the stock market show any
signs of real weakness and all the un:
favorable factors in business at once
loom up gloomily.

The second cause was, following
this attitude of anxiety produced by
stock market apparent weakness, a
serious consideration of the Standard
Ofl and Tobacco disorganization. We
quoted from the Swiss Bankverein's
monthly review a few weeks ago these
impressive words:

“Above all,
sider that

place the

it is important to con-
the decisions against the

bearing on
the American economic life than one
would feel inclined to conclude at first

sight. Certainly the great companies
will not have insurmcuntable diffiq
culty in adapting their organization

to comply with the actual law. But
this cannot be done without trans-
forming from the bottom their gen-
|eral fundamentals and the remonstruc-
{tion cf these corporations will, due
to the almost omnipotent position
which they hold, quite naturally exer-
gP"
eral trade, which for the present
would hinder an immediate revival in
business.’

Until the plans of the Standard Oil
Company and the American Tobacco
Company were announced, the coun-
try had given little thought to the un-
favorable influence on other trade this
reconstruction of enormous capital op-
eration would bring about. The magni-
tude of the Standard Oil Company's
industries is perhaps not generally
appreciated. It is the largest employ-
er of labor in the world. Under ordin-
ary conditions it gives direct employ-
ment to more than 80,000 men, At
such times its dally payroll is more
than one hundred and fifty thousand
dollars, The value of its exports,
which brings millions into this coun-
try, to the great benefit of its people,
is over a quarter of a million dollars
a day. Its capital is $100,080,000. It
distributed last year, in earnings $80,
000,000. The American Tobacco Com:
pany, also, does an enormous business.
If these two companies had failed the

ized on the same Hnes as the Stand-
ard Oil Company, were also directed
by the courts to separate themselves
into fractions? It 48 said that 1000
companies are under investigation at
the present time in the department of
justice. This list must include our
largest corporate institutions Dis-
solution for these would mean finan-
cial chaos, and &t least, severe re-
tardment of industey,
The Market,

The country i8 fortunately onh a
sound basis in moest of the essential
requirements, Bank deposits and bank
reserves are satigfactory, and
cutgoing cotton shipments will seon
further increase OUr most satisfactory
trade balance and supply additienal
funds for the crop moving period. The
country's bdnk clearings for the week
have fallen somewhat, but atre nearly
normal, and still indicate the large
volume of business in the lupply of
daily needs for an fon

""!"]nxe day, actual loans showing a con:

rk, N. Y, Aug. 5~On the|
of operations in the Ml
‘-mht today ou«n« of further i
kduhu wag speedily
e list fell from lnrf- fractions to
point in almost the important
shares and after a brief respite took
another dip in the eoum of which
prices ‘dropped 2 to 3 points, the is-
sues most affected including all the
market leaders as well as a number
specialties, These included General
Electric, Texas Company, Wisconsin
Central, the Copper, Great Northern
Ore, Union Pacific. Northern Pacific,
Southern Pacific, Reading, St. Paul
and VU, 8. Steel. The latter stock was
again subject to a terrific onslaught,
opening with & block of 7600 shares,
and in the course of the first hour
fell to 78%. Transactions in this stock
during the first hour amounted to 102,
000 ehares, with offerings of Unlon
Pacific and Reading each about halt
as large. In €act, the three issues con-
stituted the great bulk of the brief
sestion, whiech may be cited as proof|
of the market's one-sided character,
Disquieting rumors w again afloat
while the market was receding. They
dealt largely with the leader of a
bull cligue whose extensive opera-
tions during the past six months, cou:
pled with his influential foreign con-
necllonu have made hlm especially
There is to justl-
n the belief that anything more than
the loss of some paper profits has ov-
ertaken this particular trader and his
followers. On the other hand it is un-
ble that small
traders have been wiped out by the
course of the market, which shows de-
clines of 5 to 10 points for the week.
Another fact to be reckoned with is
the energy shown by the bear party
which became emboldened as the
week went because of various inci-
dents and events which favored their
account. The list made a very gener:
al recovery in the final hour, Reading,
8t. Paul and United States Steel ad-
vancing smartly, while marked im-
provement was shown by Union Pacl
fic, Northern Pacific and the (.opper
shares. Not a few lesues, |
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Progress is rapid where a man combines good credit
and workingcapital. The merchant, the manufacturer, the
farmer, and the private individual can all use credit advan«
tageously sometimes. We are always glad to make loans to
persons who are known to protect their credit, and we con«
sider that the depositors’ needs should be attended to first;

THE BANK OF NEW BRUNSWICK.

Canadian Pacific were in the way of
making net gains, but in the final op-
erations the market again sold off,
closing weak and with material losses
all through the list. The total over-
turn aggregated about 557,000 shares
which constitutese the largest Satur-
day's business in many months.

The bank statement furnished ul-
most the one encouraging feature of

traction of over $20,000,000. The cash
loss of $5,400,000 greatly exceeded all
estimates. Actual aggregated cash re-
serves now are $434,220,000, as com-
pared with §439,838,000 last month.
On the curb Standard Oll fell to 600
yvesterday's low, but recovered to 606,
& one point gain, while American To-

and in the face of handto-mouth buy-
ing. Prices of commodities, greatly re-
duced during the last year and & half
are now beginning to advance as bus-
iness improves. Increased tailroad act-
ivity Is reflected in idle cAr decrease.
In everything, except the price of la-
bor, the statistical exhibit shows
sound basic cenditions. Only public
confidence is lacking te induce cheer-
ful activity, But this seéems not to
be in evidence and some heavy sell
ing in the stock matket has brought
about breaks from whieh we may ex-
pect the usual quick recovery, probab-
iy to be follewed by decline, and dull-
ness at lower levels until the crop out-
look is assured. Cotton has still to
go through a critical month of boll
weevils and hot winds and escaping
these must avoid early frosts before
the large crop now promised becomes
a certainty; and it is upon cotten that
the country must probably depend to
biing up the gencral average to sat.
isfactcery levels.

J 8 BACHE & CO.

THE BOSTON GUII

By direct prlvau wires to J. C.
Mackintosh & Co.
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effects on all other busi would
have been most disastrous. Diginte-
gratfon is, of course, not failure, but
it has its drawbacks, These vast or
ganizations are to be dissolved into

justed, and during the operation the
effect must be disturbing. Dividends
must be withheld. The Tobacco Com:
pany directors have already announc-
ed that the dividend on the common
stock will be passed, giving as a'rea-
#on that payment of dividends might
be construed by the courts as impro-
per and lacking in respect. It is logical
to infer that dividends on the prefer-
red stock for the same reasons will be
passed. The preferred stock is wide-
Iy ild by small investors. The divi-
dend is cumulative and must be pro-
vided for in some way, but the inter-

NovaScotia Steel and
Coal Company

5 Per Cent.
FIRST MORTGAGE BONDS

Due July 1st, 1959

The net carnings of the
Company for the year end-

Company, a careful estimate of the
cost of doing business, when the se-
paration hn been effected, shows
t the added expense will amount

thn in its present combined form, it
will, of course, be said that the busi-
ness can ensily afford this, but it must
be remembored that the added ex-
pense is & loss of efficlency and every
foss of this kind hap)

16 per cent. to 20 per cemt. more

Krumon will cause considerable dis- ing December 31at, 1910
comfort, were $1,140,604, being more

I'h: eftect “W“y‘:‘:e business ""’: than four and Oul-'l‘ﬂ' timée
which is to follow, must be the to pay
able. In the case of the Standard Oil the entire IMOM on these

Bonds.
PRICE 95/, Anq MMII‘I'

W
HOWARD B, llo.muu. President.
v "~ Telophons Main 2124, o

bacco ¢ declined to 388, a loss
of 7 points. The bond market followed
the course of stocks; showing an easl-
er tcne throughout. Total sales, par
value, $1,140,000,

U. 8. government bonds lost 3§ per
cent. on call,

PRODUCE PRICES
IN CANADIAN
CENTRES

Montreal, Aug. 6, —~QATS—Canadian
Western, No. 2, 42 34 to 43c., car lots
ex-store; extra No. 1, feed, 42 to 42
1-2¢.; No. 3 C. W. 41 to 42¢.; No. 2
local white, 41c; No. 3 local white,
40c.; No. 4 local white 39c.

FLOUR—Manitoba spring wheat
patents, firsts, $5.30; seconds $4.80;
winter wheat patents, $4.560 to $4.75;
strong bakers $4.60; straight rollers,
§4 to $4.16, in bags, $1.80 to $2.

MILLFEED--Bran, Ontario, $21 to
$22; Manitoba $20 to $21; middlings,
Ontario, $24 to $25; shorts, Manitoba,
$23; moulllie, $26 to $31.

PEABRE AP RS
CLOSING STOCK LETTER.

By direct private wires to J. €. Mac
kintosh and Co.

New York, Aug. b—~The opening of
today’s stock market witnessed the
heaviest volume. of liquidation that
has been seen‘since the
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DIRECT FROM
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GAELIC

Craigellachie-Glealivet Distillery Co.

of
the recent movgment. This was due
doubtless, to the heavy margin calls
sent out over night by commiasion
houses and the 4

NEW YORK

P o
speculative accounts in general. There
was no fresh news te account ‘for
the weakness, but it was clear that
the pool liguidation was in steady
progress which lent color to some of
the recent rumors of difficuity
perienced ln ronowlu speculative
loans upo! desired by oettain
large peculmvo holders. The theory

opposing, even if they were not abet-
ting the decline, found a wide accept-
ance and the increase of outside in-
terest on the buying side at the lower
range of prices today appeared to vin-
dicate the -of such a

that large banking interests were not |’
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