Rock Island’s
- Freight Cars
ln‘vestigatioﬁhows That

Twenty Thousand of Them
Should be Retired

ECONOMIES PROPOSED

Present Cost . Per - Car For
Averages About $79 Per
Car-Per Year.

|

Canada Dependent on the United|
States for Her Supply of

Anthracite. |

Canada's dependence on the Unnod‘
States for its supply of anthraecite coal |

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., and |
Moose Jaw, Sask.,; relies to-day on |
the United States for its supply of an- {
thracite coal, further, there are in-|

in the comparatively near future pro- |
hibit the export of anthracite, and, as |
the only anthracite deposits thus far |
discovered in Canada, are confined |
to the area near Banff, Alta., it is of |

Look:

(By Leased Wire to The Journal of
ommerce.)

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. MeKenna’s conclusions follow:

“If the sum of approximately $

Messrs.

great importance that suitable substi- |
|tutes be found as soon as possible. | fr

Such a situation makés it clear that |Canada is
Canada should carefully husband her
coal resources, and, so far as possible, e
check all wasteful methods of mining .“f‘;‘;ll-h“”n
|and handling ceal. With this end in |2[firm
|view, the report suggests greatly

ight

duce an efficiency of and in

DECLARED SOON

No

Thursday of May, {6,097 national banks out of a total of | “Dhe wes

It is understood that Frank Trum- | 7501, | . it
bull, chairman of the board, is mak- | /e subscrifitiolis! thor’ the banks in o omathat
ing ‘drrangements to s for Europe [aneh of 1e. contine

A {banks, and arrangements ard now be-
for an earlier date. !

Another director said thdat he had
no detiniite’ opinidn to’ express on the

ing made for the selection of five hanks |
{in ‘each  district, which,  unde¥’  the

p { Federal Reserve Act, will be expected
dividend ' matter. f

’ |to sign the certificate of incorpaoration
fwlhe"::r?:::f’t::\‘i': farr,; x:{lhlcnl: (“'_“"[ Eor organzation of each” fédéral reserve
B e 0] S nding |
- | bank.
June 80 next, the 4 p.e. dividend will | :
have been earned and about 1 P- € | received from any oné district is from
"“;;'ﬁan the financial plan’ was ar- | N Chicago district in which 781 banks
i 1 - . have made their subscriptions.
= :::hl hhur;, th b ‘i&t C(L)l o Lu The next largest number of sub-
:;M it the errne 'd‘ gds ‘;m Onld“;mt scriptions have come from the Phila-
safely e od f“‘:'ﬂ_ )x:xeee:ngcfll:e r: delphia district, where 638 banks have
- X { e wtir. | Subscribed.
zm:""‘h‘:’uﬂ’;ﬁ;";'r"’:':;";e‘:n:;“".t In the Cleveland district 617 banks
the m‘:n company 'were free to or- | 'aVe sent in their subscriptions; Kan®
der and m);ke 13:; alsburbesnient sas City 612; and Dallas 607 banks.
Apparently the question is ar'l open The -largest omount subscribed was
one and will not be ‘decided until ar- | New York State, $19,712,900 being
ter it has been thoroughly discussed |Subscribed by 426 banks.
by the full board of directors. In some
cireles it is suggested that if the
earnings did not seem to warrant the

cess, of regu

S— the ‘Canadi
The largest number of subscriptions

itical

i
with that o

“But the
question of
ada is to 1
ment. of t}
plan to gu

llish a very
terest
people of

PLAN SUGAR EXCHANGE.

Tul éxamination of the Missouri Pa- The Havana Electric Railway, Light ed to

749;° Total, $2,999.662; dividends paid,

ymegotiation with the Misgsouri Pa-
@ $1,686,205; profits transferred to sink-

for the fi g of

policy—or better still—to give
m”e. if successful, is the fixed policy of the business.

To test this statement, think of the Iarge, well-known and successful ad-
ises nyone can name a dozen or more off hand,

ties.

XED POLICY: just as IMPORTANT as  MAINTAINING
AT THE BANK. £ year,
= 4 s ... AN OSIRIG Wanager,

hey are rfa,vull-knwn, and successful houses. With them ADVER-
NG I8 A F

is a point strikingly indicated in the%Toro.nto Broke
i Thinks That it is Very

Cleverly Carried Out sioc Songhi
GOOD FOR CANADA | GOOD CROP SOLUTION

Repairs | 5ications that the United States may, | Messrs.  Brent, Noxon & Co. Say It E‘i'xo‘-’:l‘OSPOCt that Yield Will be

For Psople of Canada.

{onto, take the stand that the western

Northern agreement looks like a splen-

the

|sulting from the recent rate decrense

been taken upom; the.dividend ques-|serve hanks thus far receiyed amount (e issueofnew capital stock o share

tion_Covering the, current period. {to 396,367,000, {Rolders' - o#
The regular time will-be the third The subscriptions have come from |*one will tell.

oy 34 . the twelve districts amounts G . . )

abiout tHe"mfadle of this month. jto'more than the minimum anibynt re- Lst..x.t» Fegwiation: of carporate e
FPGrithfs Yeason it is naturaily X~ lquired for the organization Gf the |[PriSe-  Will the regulation o8 Can

5 pecdted ‘that the fheeting will be called dian railroad rates and of Canadim

| railroad financing be an intell
‘Jukl and equitable and neces

dian railroads
United States roads?
is nothing to point to a persecution o
the voice of the demagogue, of the pol-
opportunist,
is realized that in a very'special sensc
is the progress

People Are Guarantors.

tional bonds of the Canadian Northerr
Railway, on

between

Canada themselve

12,914

During the fiscal year which ended
30th June last, there were $30,017 worth

machinery and furniture come
Newfoundland free of all customs’ du-
During the first six months of
What do they repre- | the présent fiscal year the importations

THE JOURNAL OF COMMERCE,

COLTEATONR COLL Bear Campaign  West Is Merely ~ [

t C.P.R.

s Like Splendid Bargain

Brent, Noxon & Co., of Tor-

attractive terms- - time
Sign of Persecution.

tern freight rates reduction
Canada is not immune fron
ntal-wide tendeney towar

Nt and
Y pro

ilation?
be ha

Or will th
wssed as are th
Thus far, ther

an rallroads.}] In Canadc

passes unheeded. |

of Canada
f her railroads.

bound uj

most direct Teply to the
railroad regulation in Can-
e found in the announce-
e Dominion Government's
arantee  $45,000,000 addi

conditions which
intimate community of in
this railroad and the
Canada The people o
are the guarantor:

estab-

- which dispose of practically their en-
payment of dividend at rate of 4 p.c. (By Leased Wire to the Journal of |°f the (‘.'u_n“ .m_.\'u;‘th»m and Grane Asked as to {he causes, Sir Themas | (pe ln!(lvrsi,’:ll’ﬂl and l“n(.ln;"&'f‘f i‘:(n ire ””“,l:l to lmlkor or ;,“ml;l' i:,l”
a smaller one might be declared. Commerce.) Trunk Pacific Railways; if they harass der for Public Suilc nE,  BLe- | arms with whom their business rela-
I = __{these roads they are ha them- d the Balkan war, exceeding- Agathe, P.Q."" will be received at thi: ions have extended over a long term |
New York, May 9—A sugar ex-( o€ o8 I R. r secure in the|ly disturbing, and threatenmin ShvefMoountil 4.00 B.M.. on Monday, Mayy-oe s o ™ b e e tes yeatd. has |
REFUSE TO FINANCE change where ‘m""“c"“,"‘“ in l‘“f“f]“ knowledge that it can assurediy stand |time to engulf Lurope. That intimi |11, 1914 for the. constiuction of seen u remarkable change. due to the
contracts for sugar will be conc ucted. lall the state regulation which the lated capital. People began to hoard | Public Building at Ste-Agathe, P.Q. vise of a new class of mill grinding
Mlssoum PACIF!C ol "I“'”v“".l'_ The l?fld: ll;(.th(' nl"“:l‘:(: younger roads can stand. their money. Then we had dear money Plans, specifications “and form of he hard wheat of the Canadian West,
ment is Frankiin W. Hopkins, o Restore Confidence. following  consequently upon that. | contract can be seen and forms of The companies combine immense
— New York Stock Exehange firm of | .. "o R. arrangement looks like | Well, with dear money you do not for | tender obtmined  at the office of capital With the minimum of mani.
Reasons Given by Messrs. Khun, Loeb | Hopkins Bros.  Mr. Hopkins says thal |, ., endia bargain for the people of [ some time experience stringency; but { Messrs. Finley & om,. rehitects 4 or o aonta: iy o OF man
And Co. Will Be Made Public he has received many encouraging let- Canada The Dominion's guarantee | it is the thresh Nd. You are on the | Birks \‘:~\\u~h|u]din-- Montreal, P.Q. | 2¢tW (i 0085 oF dave ont® into
+ ) i 1 others inter- | Canada. ion's guar: s ) shold. ou a Birles . Ney LY N the Ontario and Maritime trade; and
on Monday. ters from refiners and hange. | Wil do much to restore confidenee | biink of, it Then we had this Mexican | at the office of Mr. R. L. Deschamps their keen competition has forced many
SR P’“‘"{ regarding the l{m""’“‘l ‘;’“‘l““&:; overseas in the general Canadian si-|businesth and in the' British Isles we | Post Office, Ste-Agathe, I'Q., and at] ¢ the smatler mills of Outail S,
(By Leased Wire to the Journal of e claims that it wil e oo £ | tuation, while the remewal oft . he. O have certain legislation of a disturb- | this Department. their customary markets,  Ag n re.
Commerce.) adyantage of both wholesale grocers |\ ™ 00 construction expenditures will | ing nature. 1 dao_not say that this wi Pordons tendering are motifed thalff ., oot = 0h (o mills b a
New York, May 9—Khun, Loeb and [3nd consumers, hasteq the return of. normal condi-|a largé factor in the seonomi silua-f tenders will not e considered.-unless.|. /o Sevetil ont e
Company announced today that they —t tions to Canadian trade and industry. [ tion, but it is a factor. 1id T must [ made on the printed forms .uupphod, Effect of Manitoba on Hard Wheat
would not finance the Missouri Pacific — point out another factor, wr ag the fand signed with their actual signa- [ =S/ may say that, before the year
notes. HAVANA ELECTR[C LONDON WOOL AUCTION. difficulty of obtaining ready money | tures,  stating their - occupations | o5 ™) O of Ontario and Quelwe
Otto H. Khun, of Khun Loeb and London, May 9.—The offerings at the | is concerned and places of residence. In case of ground no Manitoba nard wheat. In
Co., said: “After having made a care- —_— wool auction sales yesterday amount-{ “We have seen In this country ol firms, the actual signature, the na-

bales. Full pri

eS8 were

into

ditic

tion

i

rage Firm /Sir - Thoma:-?ﬁaﬁgbn\essy

who has just returned from the West
more optimistic than cver.

number of flamboyant enterprise

sive and obscure.” <
Asked if

have an
at the moment, admirgble seeding con-

A good crop. . If we have that good r~rn'|) have mmktluned.

"

The per capita &"Jmu{nﬂon in the
United - States . is" $34.99; 1913, $34.46;
1912, $34.45; '19%1, $34.58: 1910, $34.87;
11908, $34.85; 1908, $35,35; 1907, $33.91:
1906, $31.75; 1905, $30.8 5 1904, $30.87.

- MANY SOURCES

Marking Time ba

Free Trade ;ii i
Hard Blow to Can

Industry

ees Nothing Disastrous In
'+ “Conditions There

Al
)

MADE BIG PROFITS

Grinding of American Wheat Profit

In 1837 a seal skin fetched from $2
to $8; in 1890, $17 to $30; 'while in
1909 the price réached the $40 ‘mark.

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

i and That Will Mean Big Im-

2l in Fit Nothing
Eundamentally Wrohg.

A good ‘crop in the fall and the pre-

A Federal commission ‘in the United Canadian Milling.)

He saw signs of the general strin-

“On .the other hand, there is noth- dred million

ni 2 - ‘om- pounds is the tota | Peelites on toward the abblition of ‘the
equipment at = & i ) t cen- Dominion Railway (om , 4 ta kv £ ’ sutallv > Turs " A A
least 50 per cent. greater than the cars Again it i »pulnle.d out that ce B mission's western freight rates reduc- in this country  fundamentally |amount of British capital publicly in- | Corn Laws. In the year 18438 ‘thé
frid Wi , "o ptral power stations situated in thd vi 3 i i ; und from the bLusiness polnt of |vested in colonial amd foreign lands | lirst material revisi f the British
retired and the maintenance cost of |einity many of the lignite fields of | LoD But neither it at all serious | view. If1 thought differently. I would > & g n 16 E (”lll.l erial re ‘nn of the ish
these new cars for the first five YeArs (ywestern Canada. could develop oloe- | When one considers the road’s tremoen. [ th the etid et ciiferently; Irwolld, |While the amount privately investec | iarift occurred. The duties upon all
should not exceed $25 per year. HE Tower for ;'“nwn ission n.xm)i‘l._ dous assets and the margin of safety | "'\ N the evidénces of q””‘:“",(."" be- |brings this total up to not less than | ‘ore ign wheat and flour were lowered,
e ! i roSDective oani. | [TIC power fo ransmiss B 1 e art of the dividend—scven | "' 0 feel ‘a Aittle anxious. That is | four billion pounds. ind ‘the tariff on colonial products
In a tabulation of prospective €D | horing  manufacturing  centres Thig |OVer of the dividenc Ven| ot thb dnah s et I I . | t )
" i 3 xs S . | g “ : . = " per ~which is depende »on the " ease, absolutely. The country —_ ractically abolished. The measuré of
tal requirements which contemplated {would mean a great saving especial- per wh 1 s pendent upor 1 No_vital interest has o 2 y
ST $1.000,000, there in an estimated | )"0 tne ¢ase. of ‘Heniter thoy will | earnings of the railroad system pro BIS R, An ferr has beenl 4 notice to the effect that, “owin oreference extended to Canada iwas
saving in operation of $4.100,000 per - . A el e . [ per AbIy: hurt. £A5 1ar - We are |, (he illness of Robert .- Hall, it i | rendered -of greater value to our mill~
g T 1 not stand shipping to any considerable | €V g . concerned, our position is strong. |; . " , & o 7 :
annum.” diatance | Exceptional Contraction. T } 'l 'l,' > |impossible to continueé his business,' 'rs by reason of the favorable inter-
stance . ; ere has been a s g e " i 2 ter ¢ which '
Mr. McKenna says that it is as- The experience of Great Britain, the | ~For the nine months of C. . 1L's B “m‘?u. een a shrinkage st wh I“ has been posted on the door of his of- | retation of the term by which all
i ireat Britain, . g consider our ret on the stock, | ¢ ) 4 Yot ed in Canadis ills we
sumed further that the improved con- United States and other countries in |fiSenl vear ending March 29 last, sros 16 v‘ X ”“"I“ N up ll‘ 7 SLOCK. Ifices in Pittsburgh. M. Hall is ¢ | ‘lour produced in Canadian mills wag
T ; d States s ) ) N | whe e consider, above : P o i : d 4 b nter Briti dbketd ‘ns
dition of the railway and its equip- the manufacture of coal briquettes iy |Carnings deereased by 3.67 per cont el i “'”“~ thove all, that the [memier of (he Pittsburgh Stock fix. poermitied to enter British markets as
ment would produce an increase of re- given. in some detail, and the method |8nd net earnings by 6.78 per cent., fron | “ R bl ]“'“'""' In its la change, olonial goods, regardless of where the
venue over existing conditions of at :.i.).:ml to conditions in Canada are |the carnings of the correspoding e """‘” AP sound, .and that we are S . wheat had heen grown. .
least $5,000,000 per annum, of which indicated {lod in the company's A i ‘:‘"‘l" cause for anxiety Charles . Mathewson has heen clee A Profitable Business.
30 per cent. would be net earnings ¢ I ve For a year ; lIllnwl'. :u lIhnn s : ml.- low selling |“.,( a director of the Columbin-Knick This made it highly profitable to
S i nti < e 1 stoek does not hother von® . . y rheat 4 ;o we
—_— - |traction in business, s lr,,,- e u\l ,:,u) . | erbocker Trust ¢ ompany of New York, arind American wheat in lh}.ls country,
la most gratifying s L o T v .l theren 1,”“. United States Distriet Court ha:' | 114 L0 export the flour to Great
. ot e Ve s wwie vy s, apart A gres e i Sty
DlleEND MAY BE RESERVE BANKS |timated annual reduction in gross re i insie value, apart appointed the Columbia-Knicker- | BN, A great milling indust

m any speculative interest, hound and

able Business—Effest of the. West

on the Industry—Effect of Repeal of i ’?—Cdﬂl% Financiq

Reciprocity. s t : ""'""“‘_"‘" SN, s &e.
(Third in a Series of Short Articles ;m RQBSON' Hlu"’ m‘ DAVY

markets and the sources of our sup~

Quebec Bngk‘)m + MONTREAL,

%

"L MPHone; Main 3595
Audits L

ACCOUNTANTS & AUDITORS

sent ‘Stringency will find relief, is the States on industrial relations reports (By .Prof. W. W. Swanson.) N i S
Taugmarediibtion”. - means’ - that “,l;:"xm: of “Bir “Thomas ,H"“‘:uh‘"(r;\‘; that-from 1881 to 1900 there were more Turning from a consideration of me~ j{:’h'i.'.hph_‘of{h{_.‘d:‘bx%'CT..:J":N&;'."("S&#-;
not immune from the con- “f ;)hnwr"?d' r_r:nm'u.r.\ ;‘;”' 'V( l(.l”_ than 23,000 strikes, costing $470,000,- | chanical processes as applied to the | John H. Davy, C.A. =i
tinental-wide tendency toward state 'S',",C;OZEE;' t‘;,?l(‘::-tli}“il“it:l,:.(‘“‘,l"u,‘.l"y{ “?0‘, From 1000 to 1905 an average | milling industry, which were - dis- McGill Bm‘ldln'. MONTREAL
of corporate enterprise and the C. P, R, but‘wf the ;\"“N"m “~”m_ of nine strikes every working day were | cussed in the preceding  article, we
the belief that the Canadian try génerally. called. may next glance at the chdange in our e

i i i argal P B ‘anada N er sts « | ply of raw material Canada was cut}
004:1.000 Dl ot certaln provement | needed changes in the form of coal- |41 '"f:?ﬁ;"l:e"n?.‘fkf{‘b';':nl{f :\;L“z‘:]: b e fie mbtided: that there had yet ]ri]n':i(l nf‘::\“(;n “lr‘nit,:(<.{‘4[n&ﬁite:l‘(x!].].iv” it 1866 from the American market, JAMES F. ST JOHN
will be produced and an improvement [ 0 © 0 e provisions of which @ 8 = 3 WhE ' to comie unmistakable signs of recoy- |P ] ryoaies Gov- | O vor Bd i frdadi g
in the present property will be secured ‘r_':m‘l ]h'l‘]‘{:’ :r\re!xul‘l,v vlr;fnrcl'wl by a |Stock of the world's greatest railroad— | g0 Improvement, indecd, was be- |€'ment last year amounted to 9,- | She no longer had free entry'for h”‘, ACCOUNTANT AND AUDITOR
which will put a stop to the deteriora- | 12" ctent enginbering aitoy. il |C B R.'oHibrves the fita to Question | einining ‘to manifest itselt. but 11 e | 773,424,000, flour and its wroducts, nor could she. Ay classes of Accountancy and Auditing
tion and place the property in such w:‘:m{:; £0 (‘”7“,“.,".“’; ‘IU'(‘\"‘"“’”’K [h;_ in a letter to clients.  There must be not marked: nor would it be so for —_—— secure trum_ the lnitr-d«?lal:ﬁ? fux't?l(;r undertaken: umeclm.‘n.“' Agcounts
physical condition as to secure a great- careless practices followed at present | S0M¢ very happy “bears” in Wall St.— some little time, In the United States there are over "’;”'_”'),lf'?’}f l_'.(";l ‘l‘h(:]m' -r(d‘“e)-;'l\!il:,l‘ R ): 902 'New Birke Buildings
ef. proportion of the traffic of the[; = o' " mines. In addition to habPpy because they have at length “I could see the $tate of things, as 125,000 moving picture theatres at which | €T Were CAORY 10 Sepend € oA MONTREAL 0
country it serves. w”“\_ it liis urged that the government triumphed over the stock which baf- r 4s_our ‘own business is concern- |there is an average attendance of oyer | °0 home-grown grain; .“thh. at that i Gotonidths w-Que,
“As previously described in the re- | o) b oo (RS investigations with a |flod them for vears.  Their campaign | oq' i1 fhe tralns, in the hotels, in the |15,000,000 spectator tme, - and for many years . to: come, e )
port, there are about 20,000 cars which |view to determining the smitability of W1s #ided by European liquidation ‘and shrink: which found little, com- | — meant Ontario seftwhebat exelusive}y,
should be retired; possibly 4000 of | 1 t g s for use in | DY the utter lack of market support.| .05 z y - = R For markets, the miller ‘conld’ depend
< ed; possibly 4, slack and low-grade ¢ for use in DV I . k | paratively, to move. People are on Exports of meats from the Argen- his domestic’ tradp’ in. Owtarts:|
these cars will be found in such con- S5y N o o g & .. | Sir Thomas Shaughnessy's A & ] d 4 s R 2 o . = upon his domestic trade in ntario, 9
gas producers for generating power, e ., | @0 _even keel, they e marking time. [tine to the nited States during the sbec, he 1 er  Province d
dition that their life can be extended . b ahilifa " y - [that the dividend was a as it |y g % e = Y o it = - L Quebec, the Jower rovincés an Tre alror L.I.A.
for from t f Tt jg |80, thelr, adaptability -for the . many- | A8 IS (VI did not suffice to stem | 0 BGE Jook for any great recov- |past week have heen confined to frozen Great Britain. But the' British trade 9
or from two to five years. This would |go ture of bri uettes for domestic use, M7 ¢Ver been, did no : SO ery” until the £ ‘her ve have | *hiled beef, of whic 000 quar- | R ' i o)
P o o B it e R o i S, 2 g i et S R G | Gl | B0 e immerse | ACCOUNTANT AND AUDITOR
ent cos ar i 7er- |y . 2 7 Toubt 2 “bear” aign in C, |, ey e 8. o o 21ave been, g °¢," compare tut in profits. This situation dated Lo il s
DNS(n; :]’;'Kls_"f;] “‘\2 for re ]"'m‘ IYEr= [this way, not only would there be le Ip “,, ‘:‘)’!Il:el!l):l(]\' ';:l.ll:lmi:"r:{:‘:ll”ﬁl ’\" ”(‘\ that way), there will be a recovery, | 4,000 quarters the week previous. AWy |,.,Ek to 1843—to the time of tariff I g y RCWIU, A I Audits
ages about $79 per car per year. waste but the value of the public|!™ R.-—cs ¥ planned ¢ Y | nd thatiof a Wholesome and rational R 2 Febt in Creat Tirttal R W | §
An investment of $15.000.000 in 15.- | coal lands would be considerably in- | CITied out—had: its inception in the | i ture * y . - " i unrest in Great Britain, during which | 410 LAKE OF THE WOODS BLDG.
000 new cars he believes would pro- [523 ‘, ) ) - st decrease of the road's earnings | . Upwards of three billion seven hun- Bright and Cobden were foréing the |
e h 8 | creased. *

| {Phone—Main, 6586 !

I.EGAL DIRECTORY.

F. J. CURRAN,
i BARRISTER AND SOLICITOR.

|
| Phone Main 127.  Savings Bank Chambers
1 180 St. James Street, Montreal

EDUCATIONAL

|“THE ART OF NOT FORGETTING "

Students desiring some assistance in their
studies should apply to

The Rev. M. O. SMITH, M.A.

wheat and its products was | No. 73 McGill College, Avenue, Montreal
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A s 40 bocker Trust Company a legal deposi- | 'Y sTeW up, centered chiefly in
— will be slightly below two-thirds of “‘I;V '\:lfl('l; ]ll and ‘which miy Cause |eory for bankruptey funds. ‘\iunlxv(;nl. It |vrn\';«l, hn\\:wv(-r. ;n he
i Subscriptions Amount to More Than jone per cent! of the ave L ation. - * \ mushroom growth, serving only to
bs A N ling 4 ree i “And then, (0o, said Sir Thomas, *xemplify the disastrous effect of
Sgeculation as to Course to be Fol Minimum Amount Required Sion ot Jhe st hree y L DR Lo N GEn v Jnrae ts ot direct- | AL @ meeting of directors of Ponn- [ by (he In 1846 Protec
lowed by | Chesapeake and Ohio For Organization. gible reduction, which will be mor . 4 Jarg 2 vl | sylvania Stenl O GRS W 3 stability in ta n 1846 Protec-
¢ Railw. | e than offget by one month’s increasc | 1Y assoéiated with the Lusiness strictls liner. siag ' chece. sompanyy We. B Don- Ljen i Great B went by the
{ KTt (By Leased Wire to the ‘Jgiitnal of [When prosperity smiles upon (he land | Of Courss, these mny e affectad by | “(‘-[\b -‘-.»“‘L“-I‘Il 5 ‘|m.(1'w ‘”-‘("“ i | 20ard, for in that " the Corn, Lawg
(By . Leased Wire to. the Journal of Commierce.) onee more.  Wihiether the completior » fluetnations of economic law: bt [,‘ I'-uluf' caused. by the death of George | gén repealed.  The colonial prefer-
Cammerce.) Washington, May 9.—The Reserve |°f ‘the CiNURL danad G. T. P. transcon 'V hive their inherent valie,” [ Ty snce in
» . 1 as glo Ma .- PSel P SR 5.5 55 e
of i et taat I |tinéntal ‘systéms- will bring about o By & s e e iwent away. As a consequence, Can-
2 9. —. 23 < . S - A o : i
1\9‘{ York, . May —4: director "f‘ the | Bank organization commisgion an change 11°C.'P. H.s 'm“,,\,i’r Sl I The Pere Marquette Company  ha: | wdfan millers * were almost ruined
Chesapéake and Ohio Railway ( om- | pounces .that the- subscriptions to  the = It CaBAEal e S 4 defanlted. in the payment of the $605, § 3ome of thosé operating -in Montreal |
,s‘a,jd‘gn‘-day that no action had capital' stock of the twelve federal re- ing its mo¥mal ‘capita requirements by J : 2 2603, “. < P ing "in Montreal |

receiver's. certificatos
|

f sued i1 |
Jx\pl';l, 1912, and due April 2

1914,

the disaffected who pro-

thedinexti.fours yoary tirey
The Bankers Trust Cominany, of St) ¥ere obliged to depend upon the do-
Louis, voted ter puass the regula nesticTirade, and the) Amend
quarterly dividend of 4 per cent. on jte The latter.trade was lost; how-
$2,600,000 capital stock . as already  exylained;, by the re-
y peal of reciprocity by the United States

The dirgectors of the Bank of Ade- | M 1866, . Amevican millers 'lost  ithe
laide recommend a dividend for the | Maritime business of Canada by this
half-year at the rate of 10 per cent ietion, which now fell into the hands
| Per annum, £20,000 is added to reserye f Ontario firms. It remained in their

has

| tund, making it £510,000 and £25,167 | :antrol until the opening up of the
carried forward, Northwest and the subsequent de-
‘elopment of the large modern mill,

T Phe French-Canadian trade was ‘re- |

ained in the hands of the millers, and |
he fiour brokers of the cities of Mont-,
‘eal and Quebec.

Newfoundland Trade.
Considerable business, too, has al-
~ays been done in Newfoundland; but

CASH RECEIPTS IMPROVED.

Chicago, May 9 -Marshall Field anc
Company's weekly review shat the
dry goods distribution for the weel
shows a fair comparison with the cor-

responding period a Year ago .and tha he country has never been a regu-
wool dress goods sales for fall are ar connection. This trade depend
ahead of last

vear,
show improvement.

Cash  receipt: | ntirely upon the season. When Am-
rican prices are lower the business is
‘aptured by the mills of the New Eng-
and seaboard; and, on the other hand,
Canadians secure it whenever they
wre able to undersell their competitors.
Intario millers found the Maritime
‘rade remarkably steady; in fact,
here are many mills in Ontario to-day

SIR THOMAS SHAUGHNESSY,

Causes of Stringency.

SEALED TENDERS addressed t

{ ¥ 1881, two veteran millers of Waterlo
, coal, | ture of the occupation, and place of Onitario, = o

county, Messrs. Shirk and

Influence of West on Milling.
For about a decade, the subsequent
development of the West was extreme-~

the company was might become impaired to

bngss carty- | ¢ L R.
‘Comipany. In answer he stated that | ing funds reserved, §92,412; total redue- | or printing material imported  into | ing on the work mapped out on the | un (.\-|..,,A| that might touch the divi- {1V 8low; but the last fifteen vears have;
did not care to discuss the subject | tions, $1,778,617; total surplus, $1,221,- Newfoundland, according to the cus- | programme of two' years ago, Sir|de “e o S o 7 . witnessed magnificent DProgress, Farm-
; 3 dend. “Compare the earnings for such rm
Sdrther than the above. A 145. !mma report just published.  Of this| Thomas said that the work Was go- | part of the fiscal year that has been ac- | IN& there has been essentially wheat -
& | t $4,260 worth came from the ing forward. “That is to say, nec ,..-',.‘,,,”,“_,,.,,m, with those ‘of  other | 8TOWIng in nature; and the natyral re-
‘ {United Kingdom, $10,716 worth came sary work; but we are not undm'l.n\-!u...,”,,,..hu- strong and sure, and we
L [from Canada, and $15,041 worth came |ing new schemes at present, have no anxiety on that account, As ':U-" ’hﬂ“ been 1»’“‘”? to flour-milling in
i |from the United States of America.| The president made it plain that-any ([ say, we might Be dnxious if the.con- | Canada Along with the incr
iy Ko Those importations IConslMted Of. press- | setback !n the West was only tempor- }‘ ditions diselosed egsential unsoundness th; ? 1"”’:‘"‘110'" of Manitoba, hard |1
it Te be successful in the long run, a dvertising must he a part of the kusi- | S, tYpe, etc, and do not In any way ary. “We have the finest seed bed in | throughout our business systom, No- | Wheat, has come a great
it the empha it deserves, ADVER- )rofer to stock used. Printing office the West that could he desired. We

thing of the kind. The business is in-
trinsically sound ,and is only suffer-
ing from a temporary depression due
wid we haye. the prospect of to the causes, among others, that 1
If there was a_col-

in the winter wheat <rop ‘of Ontario,
In' that province the old “l;"h'"llllrui
policy of grain Browing has glven
way to the more profitable, anq less |1
exhaustive methods of mixed Tarming,

increased acreage; we have,

TN

were ‘considerably in advarnce of cor~|in the fall, then we shall haye recoy To-dny the 20,000,000 bushel T

h , shi @ - |lapse of the great interests of the : & S of gof¢
;’elzvot';.diﬁshttlﬂ:ﬁlﬂfhl;rixzz;ls‘ vedrs, and | ery. country we-might be anxioug; hut we :.:::;’I“ fnf_' oduced '"‘, Ontario. are far
;‘ 8 thoug B axesed sHe o e tor Casic Conditions Sound. can ge¢ that the eountry is secure eco- fadit e m‘:“f P ficlent, supply 1o f .
the year w gxoced Showe ot lagid g rromi smiled at the sugges- b a8 OF the grovi

nomically, though feeling the effect of

that the earning power of the @ general depression.” eration, throughout the year -Milier

> anrexation mit!l{ic“!h"bt’nu

ansmaas

~ EASTMAN KODAK (o.
lnjunctio;‘w Re::aﬁ's That' " Firm
Ioterfering. 'Mn'! Busitess' of

> Chicage Firm.

Chicago, May9.+~Jackson and Sem-
mellmeyer,. art ) dealers: of this city,
have starter suit runder the Shermin
Act claiming $150,000 damages against
the Fastman Kodak-Company.

The complainants ‘charged that the
Kodak Company by a 8py system ns-
certained where they bought supplies
and that the dealers who sold them
supplies were cut off from'further pur-
chases by the Eastman Company.

I"ederal Judge Landis granted an in-
Junction restraining the Eastman Ko-
dak Company from interfering in the
business of complainants.

NEW YORK’S WAR
TIME MARKET

Some Indication of the Course of

Prices During Spanish-Ameri-

can Hostilities.

It is interesting to note at this time
the course of the stock market
New York in the Spanish-American
war, which lasted from April 21 until
Dec. 10, 1898, although hostilities «c-
tually ceased Aug. 13th.

The averages in 1898 declined fiom
a high of 6632 in February for i
railroads, and 50.67 in January for 1
industrials, to 55.89 and 42.27 respec-
tively, on April 21st, when the .Am
erican minister was handed his pass-
ports. Immediate - recovery, howsever
set in, and on April 28rd to 57.1% and
4.535 respectively.

It was the start of a prolonged up-
ward swing, and by end of May the
averages had more than made up their
decline from the high of January and
February, The market maintained :
high level during 'June and Juty, not
falling, below 64.30° for the raifroads.
and 50.87 for the industrials.

The following shows the principal

cific financial and physjeal condition, | and Power Co. has issued its second paid for all descriptions and fine cross- | iumber, fishinz Heaven knows what | must be given. v Snider—visited the Canadian West and | Canges in the averages during April
we have come to the eonclusion that report for the 12 months ended Dec. breds hardened owing to American | kind and number of enterprises, which ich tender must be accompanied made arrangements for 'the ci:nw\}-ur- and May, 1898:—
‘we cannot undertake the extension of |31 last. purchasés. The Continent was came to disaster; put on the British | by an aceepted cheque on a chartered tion of elevators at Emerson and Wes. |APFIl 1 ... e niin. ;. 87:90
the $5.000,000,000 notés which mature| ~No comparison With the previous |for seoured merinos, and Ame and by certain presumably | bank, payable to the order-of the Hon- | 01 90 frovate Manitoba they met one|APHl 1% oo 962
on June 1st. o A year is available, as the first annual|iook the hest West Australian er firms. which manifestly qid | Ourable the Minister of Public Works. | ' 1 famous figures in. the, history | APTil 20 <o B7.46
“We do not feel that eonditions gov- | report of the company. contalned fig-| The sales follow: New South Wales] ot ¢are what the outcome would he, | €dual to ten per cent. (10 p.c.) of the of the Canadian milling industey, | APF1 21 ... *55.89
erfifng the affsirs of the property war- | ures of operations for the months end. 1100 bales; &coured 18 6d to 2s %d;/| The people were induced to invest thei, amount ot - the tender, which Wil bed L) o e e W. Ogilvie, * This wag | APril 22 seeeees 56.63
!%uu ~the undertaking at this titne. ed Dec. 31, 1912, only. greasy 94 to 1s 4%d; Queensland, 800| moncy in them, with the result that | forfeited if the person tendering de- | gentleman who, in later, years, fAPFil 23 ..o, 67.12
(“Our reason for refusing. to- finance| KFollowing is #he statement of in- bales; scoured 1s 5d to 2s; / noth- ¢ suffered serions Joss.  Now, the | ¢liné to enter into a contract when| '€ up the large concern now known | APril 30 6866
g Missouri Pacific are stated in de- |come and expenses: Gross earnings, ing; Vietor seoured 10d { that sort of thing is to dis- | ¢alled upon to do so, or fail to com- | ") | Ogilvie Milling Company., My, |May 2 et Ol
“#nilin a létter which we have prepar- : operating expenies, $2,- |0 2 8214d; greasy 6d to 18 5%d; South this particular enterprise | Plete the work contracted for. Jf the | o € ORIVIE ] that. time travelling | M&Y 3% e 60.64
ed ‘and have sent to the Missouri Pa- net earnings, $2,927,222; in-|Australia, 800 bales; greasy 834 fo 1s all other things which we | fender be not accepted the cheque along the newly constructedlines of |MAY 31 8. 0.0 du, oy 6638 6214
gific Rallway Co., and which will be | terest on deposits, rents, etc, $140,088:4 210  West Australia, 2,700 ' to offer, It is a great pity | Will be returned. it- [the C-P.R. to secure favorable sites | .* American minister at Madrid hand-
made public MoAday next. total income, $3.067,310; fixed chinrges,|greasy T3%d to 1s 4d; Tasmanio. things should be imposeq [ The Department does not bind it- |, = o -construction of a number of |®d his passport; on this day the av
‘2.1 do not care to state wht the con- | taxes, etc., $1,519,207: surplus, $1.848,- |bhales; greasy 9d to Is 4d; New Zon- upon an uns public, which | S¢1T to aceapt the lowest or any ten- large grain ‘elevators. Such was. (ne | €F28€S touched their lowest point for
of this communication are at|103: acquired slrplus (represents ex- [land 5800 bales: scoured to Isfthen hocomes disgruntied and Tumpg | 0T Y origin of the great system of in | ADril.
" cess in dividends récélved in stock of [101 sreasy 74d to s i Capetall” onr enterprises together. under o bt By ofdbr elevators now controlled in the prairi f High level for averages. in April
& Mr. Kliun was asked if the action on | the Havana Elesiric Raiflway Co. dur-|of Good Hope and 100 bales: | single denomination and that not fat R. C. DESROCHERS, Provinces by various companies, such | .  LOW for averages in May-
gpart of Khun, Loeb and €o. might | ing the year from its acerued surplus |scoured 1s 84 to 2Zs; greasy 8%a (0] teving to our eredit or honor. Thesi o Setretary. 1oy e Ogilvies, the Lake of the Woods, | & High for averages in May.
cepted ds meaning that his firm | over its actual earnings for 1913), — — are a few of the causes; -but, in the | PePArtment of Public Works, and the Western Canada people | The low point touched by the aver-
Mot at some future fime enter | $856,810; surplus, Jan. 1, 1913, $294,- NFLD. BUYING HEAVILY. main, thé contributory causes are oln. Ottawa, April 16, 1914, ages in May was abeut five points

above the position ofy the averages the
day the war started, April 21st.

are, therefore, obliged to look to the
West for the greater portion of their
raw ‘material Simultaneously, has

sult has been that a tremendous impe- (arisen the large mill, the trade of

Which is of 4 commercial nature.

ease {p (There have sprung up al§o nuraerous

ocal mills throughout the provinces of

decrease | Alberta, Saskatchewan and Maiiitoba.
In addition many new plants have been
constructed at favorable points in Eas-
tern Ontario; and countless old mill-

ng firms have taken advantage of the

eveér-inicreasing wheat supply to en-
large théir plants and to double or

Teble their daily capacity.
rOur next article will deal with some

ice in op-'|features of the present -status of the

industry.

S T

Contract Demand -
ACREAGE LARGE'

q
f Most Flattering Nai
cmz::ev;’.ri:ate Reports Mlk‘gg
Condition Very High Ware g
firmed by the Government (

Report.

(By Leased Wire to the Journal
Commerce.)

Chicago, May 9.—The wheat maxr
during the past week was under
influence of a variety of featw
which were of such an opposing :
ture that price changes were confi
within a narrow range and the m
ket showed no strong tendency eit
way. The crop news was of a m
flattering nature and the governm
crop report on winter wheat, pub!mx
on Thursday afternoon, confirmed g
vate reports which have indicated i
provement during April, the condit
on May 1st being given at 95.9 per ce
compared with 95,6 per -eent. I
month, 91.9 per cent. last year, and
ten-year average of 85.9 per cent.

The loss in acreage during the w!
ter amounted to 3.1 per cent. of t
acreage planted, or 1.119,0Q0 acr
which left 35,387,000 acres to he he
vested. This report was by far t
most promising ever issued by 't
department and there was every re
son to anticipate a record erop ev
with more than normal loss qum ne
until harvest.

Effect Minimized.

The effect of the report was mir
mized, however, by a good absorbi
demand for contracts and it becar
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 cou!
tries are making provision for futu
requirements, and served to check a;
gressive selling here and caused shor
to cover. -

Weather Favorable.

Weather conditions in the sprir
wheat sections were not altogether. f:
vorable, complaints being received
too much rain and unseasonably lo
temperatures, but so far nothing’ h:
developed to eause any alarm reégari
ing the spring wheat outlook. ... ...

The . corny market was ; idominate
largely by -dévélopments {n'Argentin
where a protracted period of unsett
ed weathen and heavy. rains. have /s
delayed. shipmepts; that  jt. was appal
ent that a large ameunt of Argentin
corn bought for diswribution 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 advanc
of about 3 cents a bushel.

On the Grain Exchange Saturda,
wheat was firm at the start on actiy
covering, prompted by pronounces
strength abroad and evidences of for
eign buying.

The = European markets were al
strong on an improved demand fo
both spots and cargoes and the foreig:
situation again offset the influence o

the favorable Crop prospects in
Ameri

Corn

was steadier on firm market:
abroad angd reports of further rains ir
Argentina, where much corn is said t¢
be in a damp condition and unfit for
shipment, :

FOREIGN COFFEE MARKETS,™
New York, May 9.—Rio was steady
and unchanged at 4 $900 for No. 7,
Myh:mgv unchanged at 15 %d; re-
ceipts, 6,000 bags i on stock, 202,000
bags, § ;
firm and unchanged at
4.and 4 $950 for No, 7:

vags and stocks 1,152,000

Santos wag
5 $650 for No.
receipts, 7,000 |
bags,

Futures 25 to 59 reis higher.
. l)t(f(‘biyls at the two ports were 13,000
'ABS, against 8,000 1agt year, and 12,-
000 two years ago, :

Sau Paylg ha; 10,00 3.
and 5,000 anq B0 et
000 and 3,000

5,000
ndiahy 5,000 aaginst 2,-
: bags. Fine weather pre-
In all gistricts of Sau - Paulo

and temperatuyre,
I S T
86 degrees, beve - on e

The Hayre

market
changed witp cloged net

sales of 5,000 bags,

“_il;ilamhun: also closed net unchanged
% rylhe'exceptinn of May, which was
4 PIg. higher. Sajes were 10,000 bags,

un-

LIVERPOOL COTTON

Business In Spot Was Moderate and

Prices Held Steady Through-
out Session.
(By Leaseg Wire to

the Journal of
Comm-l'u.) X

e a7 S0 ey i s

he following tables gives futures:—
r;;z:.e Opén H g

::;; . 895 sup;: g,s;ghc})?: p.‘:ﬂ'ﬁ

Janlzr:e - 694% 6o 6971 695% 69514

Ju{;ﬂy - 6811 gga 652 682 6811

A:;F. - 679 . G791¢ 681 678% 67814
s:;?-. + $63% 664 1665, 664 . go3
" 642

ordinary’




