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ACCOUNTANTS.
'Mr,-

Rock Islands 
Freight Cars

Investigation Shows That 
Twenty Thousand of Them 

Should be Retired
ECONOMIES PROPOSED

CONSERVATION OF COAL I r

Bear Campaign 
Against C.P.R

West Is Merely 
Marking Time

Unstable Tag 
Bad for 1

' ' ______ i (M.T

GLEANED FROM

MANY SOURCES èÆCanada Dependent on the United 
Statea for Her Supply of 

Anthracite.

Canada’s dependence on the United 
States for its supply of anthracite coal 
is a point strikingly indicated in the 
report Just issued by the Commission 
of Conservation, on the “Conservation 
of Coal in Canada,’ Practically all of 
the most populous portion of Canada 
lying between Montreal, Que.,
Moose Jaw. Sask., relies to-day 
the United States for its supply of an­
thracite coal, further, there are in-
dications that the United States may. Messrs. Brent, No.en A Co. Say It 
. .... comparatively near future pro- Looks Like Splendid Bargain 
hibit the export of anthracite, and, as For People of Canada”
the only anthracite deposits thus far ■
discovered in Canada, are confined ».
to the area near Banff, Alta., it is of °SS ’ ®rent> Noxon & Co., of Tor- 
great importance that suitable substi- onto- take the stand that the western 
tutes be found as sooh as possible. freight rates . reduction means that

Sucl, a situation makes it clear that Canada Is not Immune from the con- 
Canada should carefully husband her t«n~ntfli , , . .
coal resources, and, so far as possible, | “ Wl‘le tendenc.v toward state
check nil wasteful methods of mining regulation of corporate enterprise and 
and handling coal. With this end in laffirni the belief that the Canadian 
view, the report suggests greatly ; Xorth(*rn agreement looks like a splen- 
needed changes in the form of coal- j dld harsa4n for the people of Canada, 
mine leases, the provisions of which j "Leading the market decline was the 
should be carefully enforced by n j stock of the, world's greatest railroad— 
competent engineering authority. This ! f - *’ R- observes the firm in question 
would go far towards preventing the in a ,ett*r to clients. There must be 
careless practices followed at present 80,110 very happy '’bears" in Wall St.— 
in many coal mines. In addition to | happy because they have at length 
this, it is urged that the government triumphed over the stock which baf- 
should carry on investigations with a jfl°d ,,iem for years. Their camp 
view to determining the suitability of Was ,llf1ed by European liquidation 
slack and low-grade coals for use in by the utter lack of market 
gas producers for generating power. !Sir Tbornas Shaughnessy’s assurance 
and their adaptability for the manu- thnt the dividend was as safe as it 

for domestic use. had ever been, did not suffice to stem
There can be no

The per capita circulation in the 
United States is $34.99; 1913,
1912, $34.45; 1911, $8,4.53:Sir Thomas Shaughnessy

See$S2i,Therr°e8 ^^
T or onto Brokerage Firm 

Thinks That it is Very 
Cleverly Carried Out

GOOD FOR CANADA

Free Trade in Britain Was 
Hard Blow to Canadian 

Industry
MADE BIG-PROFITS

$34.46; 
1910, $34.87; ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS

TELEPHONE j&jfr 2540. 

Quebec Bank Building - MONTREAL.

^o18®7 a Beft! 8kin fetched from $2

GOOD CROP SOLUTION 4»
tee. -ÿv»' Ye

Present Cost Per Cer Fc«* Repairs 
Averages About $79 Per 

Car Per Year.
Every Prospect that Yield Will be 

Good, and That Will Mean Big Im­
provement in Finances—Nothing 
Fundamentally Wrong.

Increased rates for the carriage of 
mails through Canada have been ob­
tained from the Government by the 
Canadian Pacific, the Grand Trunk 
and the Canadian Northern.

Grinding of American Wheat Profit­
able Business—Effect of the West 
on the Industry—-Effect of Repeâl of 
Reciprocity.

(Third in a Series of Short Articles on 
Canadian Milling.)

(By Prof. W. W. Swanson.) 
Turning from a consideration of me 

chanical processes as applied to the 
industry, which were dis- 

in the preceding article, we 
e in our

'Phone. Mein 3808

ROBSON, HILL, WÏCHIE * DAVY
ACCOUNTANTS & AUDITORS

McGill Building, MONTREAL

(By Leaeed Wire to The Journal of 
Commerce.)

New York, May 9.—E. W. McKenna 
made his report to the Protective Com­
mittee of the holders of collateral trust 
4 per cent, gold bonds of 2,002 of the 
Chicago, Rock Island and Pacific Rail­
way Company this afternoon*

Mr. McKenna’s conclusions follow 
“If the sum of approximately $65,- 

000,000 is 
will be pro

A good crop In the fall and thesent stringency will find relief, is* the 

opinion of Sir Thomas Shaughnessy, 
who returned from an extensive tour 
of the west, which Included careful in­
spection of the activities, not only of 
the C. P. R., but of the western conn 
try generally.

He saw signs of the general strin­
gency. Hè noticed thnt there had yet 
to cqitie unmistakable signs of
ery. . Improvement, indeed, was be- |emment last year amounted 
ginning to manifest itself; hut it

A Federal commission in the United 
States on industrial relations reports 
that from 1881 to 1900 there_ „„ - were more
than 23,000 strikes, costing $470,000,- 
000. From 1000 to 1905...... an average

_ of nIne strikes every working dav 
called.

mill!

may next glance at the chdng 
markets and the sources of our su 
Ply of raw material Canada was cu_ 
off in 1866 from the American market. 
She no longer had free entry for her 
flour and its -products, nor could she 
secure from the 
supplies of free wheat. Canadian mill­
ers were forced to depend entirely up­
on home-grown grain; which, at that 
time, and for many years to conte, 
meant Ontario soft wheat exclusively. 
For markets, the miller could depend 
upon his domestic trade in Ontario. 
Quebec, the Lower Provinces and 
Great Britain. But the' British trade 
was held at the" cost of an immense 
cut in

ed
I-

applied, certain economics 
duced and an improvement 

in the present property will be secured 
which will put a stop to the deteriora­
tion and place the property in such 
physical condition as to secure a 
er proportion of the traffic 
country it serves.

*2As previously described in the re­
port. there are about 20.000 
should be retired; possibly 4.000 of 
these cars will be found in such 
dition that their life can be extended 
for from two to five years. This would , , ...
ipean a retirement of 16,000 cars The (actun‘ of briquettes
present cost per car for repairs aver- S utl lzm6 ,h«« inferior products in j‘hr f,n" "f ,le l"*' 
ages about $79 per car per year.” this wa-Vi not on,y would thjsre be less '0011,11 that the ‘bear campaign in C.

An investment of $15.000 000 in 15- waste l>ut lhe value of the public j1*- l:-—carefully planned and cleverly
000 new cars he believes would nr.i- coal ,ands Wou,d be considerably in - |carried out—had its inception in the

an efficiency of equipment it creased steady decrease of the road's earnings
least 50 per cent, greater than the cars Again a is P°inted out Hint cen- a,ld 1,1 lhe Dominion Railway 
retired and the maintenance cost of ,tra? ,,<iwer stations situated in. thd vi - j mission’s western freight rates tedu< 
these new cars for the first five year* cinity <>{ many oI th<* lignite fields of Won. But neither it at all serious,
should not exceed $25 per year Western Canada, could develop elec- ;V'hen one considers the road’s tremen-

"In a tabulation of prospective cani ,ric ,,ower fov transmission to neigh- jd,,us a8«ets and the margin of safety
tal requirements which contemplated bnrin" manufacturing centres. This !',Vor 'bat part of the dividend—seven
about $41.000.000. there is an estimated wou.,d mean a great saving, especial- P°r cent.—which is dependent 
saving In operation of $4.400.000 per ,y in thF case of bgriites that will earnings of the railroad system 
annum.” not stand shipping to any considerable I l,eV-

' distance.

P-The number of postage 
printed for the United Sta JAMES F. ST JOHN

accountant and auditor

“—«°' ».
§ recov-

773,424,000.
not marked: nor would it be so for

I ,n the united States there are over 
i could see the state of things, as 25,000 moving picture theatres at which 

lar as our own business is concern- there is an average attendance of 
ed. in the trains, in the hotels, in the 115,000,000 spectators, 
shrinkage, which found little. com-
aS’bvJh’keel" ,?OVe- Pcoplr. are 0,1 I BkportR of meats from the Argen- 

«f not took mr or„evm“r ,"g ,,m*' ,,m‘ «he United Statea during îh, 
ery- Æ thè tjï JhL m T” " pasl "'e<>k hi"r ,jeen eonfined to froze,
„ , jfaJ|’ whpn- if we have- and chilled beef, of which II Olio

fta?waTVero3 “ V'C Si*na "0,nt have been shipped compândthaT’m a’tvholesonufand’rnthmal "U,-rl"S ™

nature.

gr
of United- States further

902 New BIrkE BuUdinga 
MONTREAL, Que.

’Phone—Uptown 4185 1
support.

cars which

r Alfred Walford, L.i.a.! •

tired with ACCOUNTANT AND AUDITOR 
Investigations, Reports, Annual Audits 

410 LAKE OF THE WOODS BLDG. 
.Phone—Main, 6585

oflts. This situation datëdpr
ck to 1843—to the time of tariffaway bn 

unrest in Great Britain, durin 
Bright and Cobderi we 
Peel i tes on

whichig[Upwards of three billion seven hun­
dred million

‘On the other hand, there is noth­
ing in this country fundamentally 
unsound from the business point of 
view. If I

toward the abSliti 
Corn Laws.1 In the year

g the 
of the 

48 thé
lirst material revision of the British 
Lariflf occurred.

pounds
amount of British capital publicly in­

thought differently 1 would i vested in colonial and foreign lands
Snhtoh^s: a ïrlnKc'ïrb- bngeVms™ privute,y ,nvMta<
not the eases absolutely. °lThe/emîntry | f<>l,r bil,ion 

is sound.. No vital interest has been, . 
irretrievably hurt. As far as we are , A,not,ce to the offe°t that, “owlni 
concerned, our position is strong , lhe il,ness of Robert C.- Hall, it v 
There has been a shrinkage; hut when 1,mrKfHih|e «° continue his business,’ 
we consider our return upon the stock « 100,1 post‘pd on th° door of his of-
when we consider, above all, that the °S, ln ^“"burgh. Mr. Hall is f 
business of the country, in its largo Inioml,or of 11,0 I’ittshiirgh Stock Ex- 
aspects, is sound, and that we.slum 1 Cha,,fffi‘
• n it. there is do ..cause for anxiety."

“Then, Sir Thomas, the low 
' 1 1 be stock does not hot her you''"

“The stock for its

is the

dpp to not ,ess thnn | -oreign wheat and flour were towered, 
‘ 1 md the tariff on colonial products

.radically abolished. The meas 
-'reference extended to Canàdf

LEGAL DIRECTORY.upon the

rendered of greater value to our m'ill- 
-rs by reason of the favorable intei^- 

bÿ which all 
lour produced in Canadian mills was

Exceptional Contraction.
The oxi»erience of Great Britain, the ‘F"r the nine months of 

I United States and other countries in fiscal yeàr ending Mjirch 29 last.

Mr. McKenna says that it is as­
sumed further that the improved con­
dition of the railway and its equip- , . . , ...
ment would produce an increase ,,f r' - h'‘ manufa< t,iro of 0°al briquettes jH earnings decreased by 3.C7 per cent, 
venue over existing conditions of a| ; K»ven in some detail, and Hie method |ani1 llot °urnlngs by 6.78 |ier cent., from 
least $5,000.000 per ^anntmi, of which ; ad^.,,f<Jd} 0011dillons in Canada are jb° °arnings of the cm-spoding pei ­

ne earnings. I year. For a year of exceptional
traction in business, generally, this i* 
a most gratifying showing, 
timated annual reduction in 
suiting from the recent rate decrease 

slightly below two-thirds ul 
one per certt. of the average gross earn­
ings of th.e last three years—a negli- 
gible reduction, which will be mon 
than off get by one month's increasi 
when t>rosperlty 
once more. W

F. J. CURRAN, 
BARRISTER AND SOLICITOR. 

Phone Main 127.
180 St. James Street,

C. P. R.’s
«•elation of the term

formitled to enter British markets as 
olonial goods, regardless of where the Savings Bank Chambers.

Montreal.«vheat had been
BuCharles F. Mathewson has been elec 

ted a director of the Columbia-Knick 
erhocker Trust Company of New 
The United States District Court hai 

Columbia-K nicker-

A Profitable
This made it highly profitable to 

4rind American wheat in this country, 
ind to export the flour to Great Bri­

tain. A great milling industry rar 
ly grew up, and centered chiefly 
Montreal.

usiness.selling

DIVIDEND MAY BE
DECLARED SOON

•The es- 
gross re-

own inherent
worth It has its Intrinsic value, 
from any speculative interest, 
up with, it and «which may 
fluctuation.'

"And then, too," said Sir Thomas, 
we have otherjarxo assets, not direct- I At a meeting of directors of 

lj associated with tho business strictly IB^dvan*a Steel Company, W. II. Don 
<lf °*,u,ve. these may he affecte»} by nor Was elected a director to fill thi 
the fluctuations of économie law; but I vacaney caused by the death of George 
'-bey have their inherent valiie.” *'• Baer.

York,
RESERVE BANKS

cause

a* EDUCATIONALappointed the
bocker Trust Company a legal deposi 
tory for- bankruptcy fiends.

iiiY-

It proved, however, to be 
i mushroom growth, serving only to 
‘xemplify the disastrous effects of 
nstability in tariffs. In 1846 Protec­

tion in Great Britain went by the 
ioard, for in Unit year the Corn Laws 
were repealed. The colonial prefer,- 

I ince in wheat and its products' was, 
iwept away. As a consequence, Can- 
idlan millers wore almost ruined! 
^ome of those operating in Montreal

will be
I Subscriptions Amount to More Than 
| Minimum Ampunt Required 

For Organization.
Spéculation as to Course to be Fol­

lowed by Chesapeake and Ohio
liu.f (T£f’s ■ Railway.
,bw . . 1Ai.“ ~~ „ | <By Leased Wire to the Journal of
(By Leased Wire to the Journal of Commerce.)

iiew'Ÿnrtt , I Washington. May 9.—Th
-IT* Jjreclor of the Bank Organization

rS“f “ -».«.

sgB&E&æz rThursday of May- ^be subscriptions have comè from
ït I» understood'that Frank Trum- na,ional bankB out of » ‘«»al of

W.d^Sne»5 ro'aSrorEurop,". 'T <«» hank. In

aBoht th# middle of this month. ’ each "f ,lhe twelve districts amounts 
FW -thfe roaarin It is naturtilv ex- I to_ln'‘re than the minimum àltlWlrt H- 

pe«*d that the meeting will lie called j SIT’ 'Z ,hc «nsmlmUon of 
for an earlier date i banks, and arrangements are nbvy he-

Another director' said that he had I £*-2*?* S?'.1!". “to?u“n «f

- - FU^,hnt"et'A.:,h,whmcfr=i
The earnings thus far indicate that “ slRn tl,e ccrt‘Hcate 

for tho full twelve months ending “r organzation of eac 
JUW m next the 4 p.c. dividend will “ ,
have been earned and about 1 p c The larFeat number of subscriptions 
more. ' received from any one district is from

When the financial plan was ar- the ChicaKo district in which 781 banks 
ranged with Khun. Loeb & Co., as far !have made their subscriptions, 
as can be learned, the situation was The next largest number of sub- 

p.c. dividend could be 8Cr$Ption8 have c°me from the Phila- 
after meeting the re- de,Pbia district, where 638 banks have 

quirements for improvements as slip- subscribed. 
uiated by the bankers, the directors of In the Cleveland district 617 banks 
the railway company were free to or- have sent in their subscriptions; Kan“ 
der and make the disbursement. 8as City 612; and Dallas 607 banks.

Apparently the question is an open Th< largest omount subscribed 
ane and will not be decided until af- In New Y,,rk State, $19.712.900 being 
ter it has been thoroughly discussed subscribed by 426 banks, 
by the full board of directors. In 
circles it is suggested that if the 
earnings did not seem to warrant the 
payment of dividend at rate of 4 p.c. 
a smaller one might be declared.

“ THE ART OF NOT FORGETTING ”
Students desiring some assistance in their 

studies should apply to
The Rev. M. O. SMITH, M.A.

No. 73 McGill College Avenue, Montreal 
instructor in Ike Languaeu and Malhtmatics

smiles
ftethrr

the landup
the completion 

of the Oi N. R. and C. T. I». transcon- 
tinèntal systems • win bring about :i 
change I«;C. P. R.’s policy of supply­
ing its normal capital requirements 
the issue of new capital stock t<> share 
holders Ott attractive 
alone will tell.

No Sign of Persecution.
"The western freight rates re.luctiot 

means that -Canada is not immune fmrr 
tile, continental-wklr tendency towar# 
state regulation of corpi 
prise. Wi)l the regulati< 
dian railroad rates and of Canadiai 
railroad financing be 
Jukt, and equitable anil -necessary pro­
cess of regulation? Or will the Cana­
dian railroads he harassed as are tin 
United States roads ' Thus far. then 
is nothing to point to a persecution o' 
the Canadian railroads.G Ln -Canadi 
the voice of the demagogue, of the pol­
itical opportunist, passes unheeded. I; 
is realized that in a very’special sensr 
is the progress, of Canada bound uj 
with that of her railroads.

People Are Guarantors.
"But the most direct { 

question of railroad regulation in Can­
ada is to be found in the 
ment, of the Dominion Government's 
plan to

eornrnlud/on1** 

Inscriptions tÔ. f.he The Fere Marquette Company ha: 
I defaulted in rthe payment of the $flon 
000 receiver’s- certlficuCés issued ii 
April, 1912, and ,due April"23, 1914.

b.J

EASTMAN KODAK CO.Vere among the disaffected who pro-

Cdrhpany.- of Kt 1' yere obliged to defiend 
pimii Dio régula: I nqsUc-trade, and Uic: Anierftan- mar- 

Per cent, on iti I tet. The latêer ■ traJde wits ‘lost; tloW- 
ivor. as already .oxiUained, i>p the re- 

I peal of reciprocity by the United States 
I hi : J86G. American /millers lest -th<* 

Maritime business of Canada by this 
iction, which now fell into the -hands 
if Ontario firms.

terms tim<

j.!> ■ a I'- ■ 'i‘i
Injunction Restrains That1 Firm 

interfering In Business of 
> Chicago -Firm. ■

Chicago, May 9.—Jackson and Sem - 
mellmeyer, art dealers of this city, 
have starter suit under the Shermfm 
Act claiming $150,000'damages against 
tpe I’iistman Kodak Company.

• The complainants charged that tho 
Kodak Company by 
certained where they bought suj 
and that the dealers who sold 
supplies were but off from further pur­
chases by the Kastman Company.

Federal Judge Landis granted 
junction restraining the Eastman Ko­
dak Company from interfering in the 
business of complainants.

The Bankers- Truth 
Louis, has voted 1 

j quarterly dividend of 4 
1 ?-.'r>00,000 capital stuck.

".•y upon the do-
m m ' Airate enter-

»n of Cuna-thé The dirçotofs of the Bank, of A<le- 
aijlc îeçoromenrl a dividend for the 

half-year at t)je rate of Ji) per cent 
|K-r annum. .£20,001) in added to reserve 
fund, making it £51U.0(||) and .£26 16', 
can-fed forward.

intelligent nm

It remained In théir 
iontrol until the opening up of the 
Northwest and the subsequent de- 
/elopmerit yf the large, modern mill. 
The French-Canadian trade was re- 
-ained in the hands of the millers, and 
he flour brokers of the cities of Mont-, 
■cal and Quebec.

Newfoundland Trade.
Considerable business,

a 8py system as-

CASH RECEIPTS IMPROVED.
Chicago, May 9.—Marshall Field am 

Company’s weekly review says thnt th< 
dry goods distribution for the weel 
snows a fair comparinon with the cor- 
responding period a year ago .and tha, 
wool dress goods sales for 
ahead of last

that if the 4 
safely earned

too, has al­
ways been done in Newfoundland; but 
-hat country has ne

i
•eply to the been a regu- 

trade depends 
season. When Am-

v.er
isCash receipt»

ar connection. Th 
mtirely upon the NEW YORK’S WAR

TIME MARKET
show improvement.announce-

•rican prices are lower the business is 
-■aptured by the mills of the New Eng- 
and sealmard; and. on the other hand, 

v- anadians secure it whenever they 
ire able to undersell their comp 
Ontario millers found the Mi 
'-rade remarkably steady; in fact,

. , , , SEALED TENDERS addressed t- | here are many mills in Ontario to-daÿ
Asked as to the causes. Sir Thoma* the undersigned and endorsed "Ten- ,tyhlch <1,sP°8e <>f practically their en-

d .................... der for Public Building. Ste.- I *re out.,,ut to bakers or commission
VVe had the Balkan war. exceeding- Agathe, P.Q..” will be received at thi» nrms Wlth whom their business rela- 

y disturbing, and threatening at oik office until 4.00 P.M., on Monday. Maj ti„ons have extended over a long term 
time to engulf Europe. That intimi n, 1914, for the construction of a I ,f years- Bul the last ten years
dated capital. People began to hoard Public Building at Ste-Agathe, P.Q. I dfen a remarkable change, due to the 
their money. Then we had dear money Plans, speculations and form oi r:se.of ,n new claKS ot mill grinding 
following consequently upon that, contract can be seen and forms ol “,e hard wheat of the Canadian West.
Well, with dear money you do not for tender obtained at the office ol I rheHC companies combine Immense 
some Lime experience stringency; but Messrs. Finjey & Gagnon, architects ;apiln! with the minimum of manu- 
it is the threshold. You are on the Birlts New Building. Montreal, P.Q. cost«- They have cut into
brink of.it. Then we had this Mexican at the office of Mr. R. L. Deschamps I ^e. °ntarl° and Maritime trade; and 
business1; nnd in the British Isles we Post Office, Ste-Agathe, P.Q., and at j -aei1" kppl1 competition has forced 
haVc certain legislation of a disturb- thi» Department. the «mailer mills of Ontario
ing nature. I do,not say that this was Persons tendering are notified that I 1 ,*r CUHt°mary markets. __ . 
a large factor in the economic silua-. lenders .will, not be considered unless- ju 1‘ 8evcral Ontario, mills have 
lion, but it is a factor. And I must made on the printed forms supplied, j 8U8l,etld business, 
point out another factor, as far as the and signed with their actual signa- I EJaect of Manitoba on Hard Wheat, 
difficulty of obtaining ready money lures, stating their occupations I lo?nne..may.say lhal- before the year 
is ^concerned. ’ and places of residence. In case of I 1880, the mills of Ontario and Quebec

“We have seen In this country a firms, the actual signature, the na-j fe°und no Manitoba nard wheat. In
number of flamboyant enterprises, coal, ture of the occupation, and place of 1881’ two ve,eran millers of Waterloo
lumber, fishing—Heaven knows what must be given. I £°Ontario — Messr». Shirk and
kind and number of enterprises, which Each tender must be accompanied ®nider—visited the Canadian West apd 
came to disaster; put on the British by an accepted cheque on a chartered ™adp -arrangements for'thd cônstme-
market, and by certain presumably bank, payable to the order of the Hon- , on °i elftvat°rs at Emerson and Wes «
high class firms, which manifestly idle! °urahle the Minister of Public 4Works. in Manitoba they met
not care what the outcome would he. equal to ten per cent. (10 p.c.) of the famous figures in t
The people were induced to Invest their amount of the tender, which will be of , Danadi
money in them, with the result that forfeited if the person tendering de- aarnely, Mr. W.
they suffered serious loss. Now, thr c,ine to enter Into a contract when . . gentleman who. in 
effect of that sort of thing is to dis- called Upon to do so, or fail to com- . Up largo concern now 1 
credit, not tin's particular enterprise P,pte the work contracted for. If the OKi,vie Milling Company..
only, but all othçr things which we tender be not accepted the cheque Dgllvle was at that time travelling
may have to oiTer, Jt is a great pity wlu be returned. fi"?. Lnewly constructed lines of
that - such things should be imposed Tho Department, does not bind it- V10 , 1 R‘ to secure favorable sites
upon an unsuspecting public, which se,f to ac'eept the lowest or any ten- , l,ie -construction of a number of
then becomes disgruntLcmI and lumps dor" ' I Krain c|pvators. Such was the
all- our enterprise's together under -i * By order, I °.riy: *? of 1,16 Rreat system of grain
single denomination and that not fiat- n- c- DES ROCHERS. °°V, °rs n,°w controlled in the prairie
tering to our credit or honor. These Secretary. varioUH companies,
are a few of the causes; hut. in the Department of Public Works, °Kilvies, the Lake of the W<
main, thé contributory causes are obi- Ottawa. April 16. 1DJ4. ' n<l vvcstern Canada people
sive and obscure." ____ _____________________________  • | Influence of West on Milling.

Asked if the company was carrv- n . I v °,r a *ol|f <l decade, the subsequent
ing on the work mapped out on The u V ^«ght become Impaired to development of the West was extreme-
programme o< two years ago Sir ‘1° ?Xt?3î that miR-llt tnuch the divi- ,y 8l°w. but the last fifteen years have-

toK»ie lH!P'th0n"wi-ha!r 1 <"mp have '"«"Vtoned. If fhere wm a "col- «vhanstiv, methods of mixed famln"" flrm" h‘,|vl- takfn advantage .if th.' 
i7 “h'‘" l,are rec,,v- '»!»» Of the great lotere,l« of the the 20.000.000 buehelj ,?, "! ^‘VSgf’T to

r. - .... country we mlcht be knxloul hut wc ”hMt produced In Ontario ^ ^ ,1pl“1' ma to double or
u, 0 c Cond,t,onc Sound. can see that the country is secure oco- froril f°rming a sufficient suriniv tr^!e th®Ir dai*y. caPac,ty-

tin«rtifh*0f«ivLS Hm Td !lt the 6ugKe«- ' numlcally, though feeling tho effect of ,<eeD thc mills of the province in ntK> . tlext a^tlc,é wUr deal With 6ofne 
tion that the earning power of the a general depression.” of eratlon throughout thi year Muiors bîduitry t K> prcsetlt atatua of

arantee $45,000,000 
s of the Canadian Northcrr 

Railway, on conditions which estab­
lish a very intimate community of in­
terest between this railroad and thi 
people of- Canada.
Canada themselves are the

SIR THOMAS SHAUGHNESSY, 
who Has just returned from the West 

more optimistic than ever.
Some Indication of the Course of 

Prices During Spanish-Ameri­
can Hostilities.j etitors.

aritimeThe people ofPLAN SUGAR EXCHANGE.
(By Leased Wire to the Journal of 

Commerce.)
New York, May 9.—A sugar 

change where transactions in 1 
contracts for sugar will he conducted, 
is planned.

Causes of Stringency. It is interest! 
the course of 
New York in the Spanish-American 
war, which lasted from April 21 until 
Dec. 10, 1898. although hostilities 
tually ceased Aug.

The averages in 
a high of 66,31

to note at this timeguarantor; 
of the Canadian Northern and Grant 
Trunk Pacific Railways; if they harass 
these roads they are harassing them- 

R. resfs secure in the

ng
the stock market at

selves. C. P. 
knowledge that it can assuredly stand 
all the state

REFUSE TO FINANCE 
MISSOURI PACIFIC

13th.
1898 declined frum 

2 in February for 
railroads, and 50.67 in January forr 1 _ 
industrials, to 55.89 and 42.27 rfesrper 
tively, on April 21st. when the :Ain- 
erican minister was handed his pass­
ports.

regulation which the 
younger roads can stand.

Restore Confidence.
"The C. N. R. arrangement looks like

The leader in the move­
ment is Franklin W. Hopkins, of the 
New York Stock Exchange firm of 
Hopkins Bros.

m
Reasons Given by Messrs. Khun, Loeb 

And Co. Will Be Made Public 
on Monday.

Mr. Hopkins says that ......
he has received many encouraging let- a 8P|ent*id bargain for the people of

Canada. The Dominion’s; ters from refiners and others inter­
ested regard!
He claims ti
advantage of both Wholesale 
and consumers.

guarantee 
will do much to restore confidence 
overseas in the general Canadian si­
tuation, while the renewal oft he C. 
N. R.’s construction 
hasten the return 
lions to Canadian trade and industry.

ing the proposed exchange, 
hat It will operate to the 

grocers

Immediate - recovery, however, 
set in. and on April 23rd to 57.12! and 
44.55 respectively.

It was the start of a prolonged up­
swing, and by end of May t lu­
res had more than made up their 

decline from the high of January and 
February. The market maintained a 
high level during June and July, not 
fallin

(By Leased Wire to the Journal of 
Commerce.)

New York, May 9.—Khun, Loeb and 
Company announced today that they 
would not finance the Missouri Baciflc
notes.

Otto H. Khun, of Khun Loeb and 
Co., sai<i: “After having made a care­
ful examination of the Missouri Pa­
cific financial and physical condition, 
we have come to the conclusion that 
we cannot undertake the extension of 
the $5,000,000,000 notes which mature 
on June 1st.

“We do not feel that conditions gov­
erning the affairs of the property war- 
rAnt-4.be Undertaking at this time.

“Our reason for refusing to finance 
the Missouri Pacific are stated in de 
Aail in a letter which we have prepar­
ed and have sent to the Missouri Pa­
cific Railway Co., and which will be 
made public MoAday next. 
rJc d° not Care 10 8,a,e wht the con­
tents of this communication are at

Mr. Khun was asked if the action on 
tbe^jiart of Khun. Loeb and Co. might 

accepted as meaning that his firm 
fffeMd not at some future time enter 
$nto negotiation with the Missouri Pa­
cific management for the financing of 
Ht* company. In answer he stated that 
be did not care to discuss the subject 
A#ther than the above.

ny
oflenditiex|

of i . As a re- 
had

norma
uverag

HAVANA ELECTRIC LONDON WOOL AUCTION.
London, May 9.—The offerings at the 

wool auction sales yesterday amount­
ed to 12,914 hales, 
paid for all descriptions 
bred» hardened owing

The Continent was eager 
scoured merinos, and Americans 

took the best West Australian 
The sales follow:

1.100 bales; scoured Is 6d to 2s 
greasy 9d to Is 4Vfcd; Queensland, 800 
bales; scoured Is 5d to 2s; greasy noth­
ing; Victoria 1,100 bales; scoured 
to 2 82%d; greasy 6d to Is 5%d; South 
Australia, 800 bales; greasy 8%<1 
2*4d; West Australia, 2.700 bales* 
greasy 7fcd to Is 4rl; Tasmania. 200 
bales; greasy 9cl to Is 4d; New Zea­
land 5.800 bales ; scoured 9%d to is 
10%d; greasy 7^d to is f.fcd; Cape 
of Good Mope and . Natal, lim bales- 
se.Mired Is 8d to 2s;

ig below 64.30 for the raitrond-s. 
nnd 50.87 for the industrials.

The following shows the
ges in the averages du 

and May, 1898:—
APril 1 .........   57.90 44.14
AI>ril Df ..........................; 59.62
April 20 ............................... 67.46
Apr» 21 .......................... *55.89
April 22 ................................. 56.63
Apr» 23-............... ................. 67.12
April 30 ............................... 58.56
May 2 ................................... 60.61
May 3$ ................................. 60.64
May 31 a----- -- . X. i... 66.33 62.74

* American minister at Madrid hnml- 
rd his passport ; on this day the av­
erages touched their lowest tio-int for 
April.

t High level for averages in April, 
t Low for averages in May: 
a High for averages in May.
The low point touched by the aver­

ages In May wits about five (points 
above the position of> the averages tin* 
day the war

The Havana Electric Railway, Light 
and Power Co. has issued its second 
report for the 12 months ended Dec. 
31 last.

No comparison with the previous 
year is available, _as the first annual 
report of the company contained fig­
ures of operations for thé months end­
ed Dec. 31. 1912, only.

Following is the statement of in­
come and expenses: Gross earnings, 
$5,417,063; operating expenses, $2,- 
489,832; net earnings, $2,927,222; in­
terest on deposits, rents, etc., $140.088; 
total income, $3.067,310; fixed charges, 
taxes, etc., $1.219.207; surplus, $1.848,- 
103; acquired surplus (represents ex­
cess in dividends received In stock of 
the Havana Electric Railway Co. dur­
ing the year from its accrued surplus 
over its actual earnings for 1913), 
$856,810; surplus. Jan. 1. 1913. $294,- 
749; Total. $2.999.662: dividends paid. 
$1,686.205; profits transferred to sink­
ing funds reserved, $92,412; total reduc­
tions. $1,778,617; total surplus, $1,221,-

Full prices were 
anti fine cross- 
to American

principal 
ring Aprilrc hoses.'

for
greasy. 

New Mouth Wales
45.95
44.56

*43.27
43.87
44.55
46.011
48,60
48.30

bej history 
industry. 
This was

Mr!

lan milling 
\V. Ogilvie.

yeItl.l

to Is

greasy S«4d i„

•nfld. buying heavily.
During the fiscal year which ended 

30th June last, there were $30.017 worth 
of printing material imported into 
Newfoundland, according to the cus­
toms report Just published. of this 
amount $4,260 worth came from the 
United Kingdom, $10,716 worth 
from Canada, and $16,041 
from the United States of Am 
Those importations consisted of t 
es, type, etc., and do not in 
refer to stock used, 
machinery 
Newfoundl 
ties.

m

started, April 21st.
145.

*; :..

THE LONG RUN-
worth came

The a commercial nature.

TIBING, if successful, is the fixed policy of the business.

ry& r,ry,uri,*4:
With th.m ADVER- 
.. MAINTAINING

Advert*»* M.o.g.r,

any way 
ITUitlng office 

come into 
and free of all cuatoma* du- 

Durlnft the firat alx months of 
the present fiscal year the Importations 
were eonslderahly In advance of cor.

| responding dates of previous years and 
It Is thought that the total Imports f„, 

j ll|e year will far exceed lliosU of last

setback

and furniture

-,w«n • hnewn, and succettful houses.
ShEOIT AT TMÎ eANKLICY‘ J“* *’ "*PO"TA"T

_ _____ m __
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WEEK IN GRA1 
0FIMPC

Effect of Government 1 
port Minimized by Go 

Contract Demand
acreagT large

Crop N,ws of Most Flattering Ne< 
and Private Report. Mekntg 
Condition Very High Were C 
firmed by the Government C

(By Leased Wire to the Journal 
1 1 Commerce.)

Chicago, May 9.—The wheat mar 
during the past week was under 

of a variety of featuiinfluence
which were of such an opposing i 

that price changes were confli
within a narrow range and the m 
ket showed no strong tendency eit) 

The crop news was of a m
flattering nature and the goverjum 

winter wheat, publiaicrop report on 
on Thursday afternoon, confirmed p 
vate reports which have indicated 1 
provement during April, the conditi 
on May 1st being given at 86.9 per ce 
compared with 95.6 per cent. 1»
month. 91.9 per cent, last year, and 
ten-year average of 85.9 per cent. 

The loss in acreage during the wi
ter amounted to 3.1 per cent, of t 
acreage planted, or 1,119,000 acr 
which left 35,387,000 acres to be ha 
vested. This report was by far t 
most promising ever issued by t 
department and there was every re 
son to anticipate a record crop ev 
with more than normal loss from nt 
until harvest.

Effect Minimized.
The effect of the report was min 

mized, however, by a good absorbii 
demand for contracts and it becan 
evident that Europe was a good buy 
of futures in the American market ; 
well as taking large quantities of ne 
crop wheat for summer shipment. Th 
demand showed that importing coui 
tries are maki: 
requirements, a 
gressive selling here and caused shor 
to cover.

provision for futu 
served to check a j

ng
tnd

Weather Favorable.
Weather conditions in the sprir 

wheat sections were not altogether fc 
vorable, complaints being received i 
too much rain and unseasonably lo 
temperatures, bût so far nothing ht 
developed to cause any alarm regard

put!eofc_,„:___

where a protracted period of unsettl 
ed weather and heavy rains have e 
delayed, that jt- waa appai
ent that a large amount of Argentin 
corn bought for distribution in th 
eastern markets will not be her 
nearly as soon as expected. Argentin 
shippers paid high premiums for th 
privilege of cancelling contracts, ‘an 
this change in conditions there had 
stimulating influencé on America 
spot markets and "caused an , ad vane 
of about 3 cents a bushel.

On the Grain Exchange Saturda 
wheat was firm at the start on activ 

Prompted by pronounce! 
strength abroad and evidences of for 
eign buying.

The European markets were al 
strong on an improved demand 
both spots and cargoes and the foreim 
situation again offset the influence % 
the favorable crop prospects in'

The

to;

America.
Corn was steadier on firm market! 

IZZna'"1 r'-'"orts of further rains it 
» to a Whe'e mucl1 corn is said to 

ehipmea„tdamP C°ndltl™ *** ^ <»•

foreign coffee markets."
New York, May 9.—Rio was steady 

and unchanged at 4 *900 for 
exchange unchanged 
reipts, 6.060 bags

No. 7, 
kt 15 %d; re'- 

: on stock, 202,000

5 $650 for , .a"d, unchanged at
recelpli a" 4 8950 f°r No. 7;
bags • ' °° lmss “nd «locks 1,162,000 

Futures 25 to ÔOrols higher.

'-«es^agalnsi ‘soon*.0 Porta were »3,000 
«00 two years lMt year' »V

and^oo^and k'°0<> agalnst 5’000
000 and 3 qoo d ^ 5,000 aa^inst 2,- 
vailed in all FIne Weather pre- 1
and tempereLJ' riCtS ot ^ paulo 
86 degrees ‘ ranged from 48 to

rhanged^wito ma,rket cloeed net «n- 
Hamburg ai„"a„e.a 6'000 baes. 

with the c osed net unchanged
Vi pfg. higher Sal °f Whlch was 

bner' Sa,e® were 10.000 bags

LIVERPOOL COTTON
Bu"priL:nH=l7s,.w.-“ teg? *nd

Oil* C>..!__

<8y Uwd Wire t. ,h, jeurn„

dllng against ;3lJ.,or American mid- 
7,000. IMhWday. Sales:
hales. „ 9'°°j Amerlcan' 100
«1 barely steady*’6’16'* st6ady and =>™-

ThC f°pJ*lnK lableS Five 

Close 
• 695

a futures
_ 12.80 
Open High Low p.m. 

696^ 667 096 Vi 696

• «84 Vi 6»5Vi 697Vi 096Vi 695 Vi 

■ ««I Vi 682 682

May .
May-

Jupe-
J **Uly

A Ang. . 679 

Sept!1- ' 668,4 664 :665 . 664 612

.1

682 681 Vi

«7»Vi 681 67SVi 678Vi

6.42(1. "Minary 5.92d; ordinary

iÊÊÈfi
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I

!
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