> -

%

in

HON. J. A. OUIMET,

President Montraal City and District s:vinglf
and | Bank, whose apnual meeting takes place on Monday.

are’ intimately. joonbected iogether, and cannot,
{any considered geparutely, in' their conse
¢ | L
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No sacrifice can be great
economical as well as our military security, Ger-'
many can make them if she likes. We must again
introduce Seharnhorst’s prineiple . of tniversal ‘mili-

70,000 men (a number rising, besides, by 10,000 men
men yearly) should remain every year free from
military service, and that, in case of war, a great
number of aged and married men should be called
to the front when many unpractised young soldiers
may stay at home, We must at any price keep up
our ind ; it is the ch insurance pre-
mium which we may pay for ourselves and our eco-
nomical life. And the German nation is willing to
pay everything needful towards that end; and we
want all our children, for our country's sake, to
undergo, either in the army or the fleet, a training
which will strengthen both their bodies and their
souls,

| What a young soldier of our great Frederick, what
| the small, poor, ruillc(_] Prussia of 1808 and 1815 has

y pire, the figure of 300,000 (t ‘thousand).
oL factories and industrial firmsin fall v (In 1912,
i I B s 180,000 factorles), with' 634 miflions 6F: workmer; the |
4 quarter of this number conbisting i young men and
! | women. £ Ao ST
i Then thiere is.the trade, bulgligg’, and J)ﬁiﬁu?g indus-
; |tr¥, occupying 3% millions of workmen,  Agriculture
| oceuples altogether 7% million hands, out of whom 60
1 | per cent. are women. A great war, Into which Ger-
Allllbsl Tﬁree Yel“ Ago w‘ole’lle'many might be drawn, would call under the colours
3 one million of .workmen from’ our’induslry, besides
T'.de’m.n Of Lnbec" llldlc.t‘d two millions (1) of other soldiersof all trades and pro-
Re"llt of Econo’mical w‘r fessions, in town and In the country.
— No More Bread for Workmen.
FEARED BRlTA'N's AT"’]TUDE A blockade of the ports, from the Lovw Countries to
the Baltic Sea would reésult im the momentary stop-
|page of the greatest part of that mighty industry. I |
Herr Posseh! Felt That Economics Would Have a i'nm filly convinced that, Yt d°MaRE war with “blockade |
Great Influence on Fate of German Peeple, iol’ the sea shore were to happen, a third part of our !
As Would Military Questi fin Upon Imctury workmen, perhaps ‘éven more, would be
Which Stress is Laid. !wanl of bread, even if agriculture might for a time
Jemplu,\' many workmen from the towns to tal}o the
Herr Possehl, a whoiesale trader of Lubeck, made a | Place of country laborers called into the army, even,
speech in Berlin, Germany, ot May 11th, 1913, some- %basidcs. if the output of some industries is intensified
what over two years before the world war commenced, ‘h,_‘. the needs of the army; there will be still without !
in which he indicates that his fellow countrymen, even :nny cmployment about one million of workmen bslors-
dt that time, werc canvassing the possible results of ing to industry (building industry included)
a world war. | trade, which is indeed a very important figure. i
Unlike a majority of the Teutons, the speaker ap- " It is as plain as 2 and 2 make 4 that our sea traf-
peared to have some doubts regarding the propriety of fie (1911: 3,000,000 tons net, out of which 80 per cent.
attempting to foist German culture on the rest of the :nf steamers; 1871, 1,000,000 tons net, out of which 8
world.
He sought to show that the various economical as-

i not be ready before the end of 1914,

pects of the case would have such a-huge influence on | without
the fate of the German people that they rose fully
up to the level of the military questions upon which
the junkers are inclined to place all the emphasis.
Herr Possehl was of the opinion that the economi-

coaling scattered |
first things | fudder.
at

Since they

stations or naval bases,
( throughout the world, will be amongst the

to disappear.

In my own business, a g number

of steamers are transporting my iron ore.

fly German pavilion and sail through the Baltic Sea, | ToilWay carriages. Already in autumn we are in|Germans are bluffers.
cal war which Britain would wage against Germany (hrough the North Sea (starting from Narvik in the need of railway carria or vans. llow could we

In full his re-

would throw the latter to her knees. north of Norway and Lulea in the Swedish Norbottes) | then transport our huge
marks were as follows:—

In the autumn of last year, when the discussions of
the Morocco affair were shedding, as it were, light- towards the West?

Merely a few days

will even go and throw themselves into the net. And

ning-flashes of intense light on the political situation, '¢pa situation will be exuactly the same for most of the

1, as a German as well as a hanseatic tradesman, won- ! that the closing of the Dardanclles had a ve

fluence on our supplies of corn and fodder.

other German

steamers which be unable

tuke refuge in a neutral port.

might to

dered from which direction would come the greatest
peril threatening whether from
England, because of a war waged essentially against
our trade and industry, or from France, because of a
political war. Allow me first to tell you that I served |
as a soldier throughout the campaign of 70-71, from
the first' day to the last. in the Rhine Corps; it was

In case of war, Ger-
us in case of war;

ticle was as follows
Blockade of

man navigation and sea trade are dead.
To realize fully meaning
bear in mind that in 1911, the German import trade

recached 9.7 milliards, the 1%

the of all thix, we must the Dardinelles and the German

trade.
ducts of Manheim sent
to the Foreign Offic

export trade millia
merely for the traffic of goods (England in 1911:

milliards of marks in all; France in 1911: 11.4 milllons €lles.
ltike the anointment of my vouth; but then, with many of marks). Out of these 18 milliard

8.1

By 'the

interests

ldsing of the Dardan

the .econom
very

threatened.

5 cross our land 4re seriously Our supply in

of my fellow-citizens, we were able to ascertain sev- frontiers, the 13 others cross the seas and are therc- 4nd grain is not sufficient, our ¢
eral saddening facts about our situation towards the fore at the mercy of England’s maritime power. Never mportation at this moment when the prices are ris-
other countries. before has sea-power had such an important meaning 115 0nd when the political situation is doubtful, is :

Well
war, cruelly national, which Fngland will wage a
us ‘on the sea, much more than

1 have become persuaded that the economical |

gainst

for the economical life of nations, and the importanee  VETY important matter,
jury

of that power does nothing but increase every venr to all our intere
a purely political war ow

to the nature of modern commercial intercour:

waged against France on land, will have for Germany
the worst consequences, and throw us down
knees.

As 1 happened to talk on that subject with

between nations. |
on our | Ia
Britain's Commanding Position. |

few export merchants,
Testly to take the nec ry

thuat national loss."

We must add to this the geographical situation of
England in the world, at the end of the Channel, her

General |
dvised me |
to a state
of war, which can no longer be divided from the mili-
tary ones. It is my purpose, in addressing you now,
and I intend to deal with those questions from the
mere point of view of practical life. But, while com- |
plying with our chairman’'s wishes, I have declared to i
him that this address will in no way be pubHshed by
the
examined, as well

Keim, the chairman of our association, he

to study the economical questions relating | situation quite as good opposite the North Sea, where- Continuous Want of Cereals.
as Germany has quite a secondary position in  the
North Sea, and can make up for that deficiency only
in the Baltic Sea, which plays an unimportant part
the trade of the world,

The questions examined till now, concerning ouly in-
dustry and our ¢ommercial navy, are indeed very im- |
portant in time of war. But
other questions wortl

The consumption of carn of all kinds ros
1911, according to Dade, the (iencral Secre

21st, 19

Hamburg, April
,merchants of the

The

ixchange sent

Union of

Hamburg

ley, very important economical and commercial

press, because the weak sides of Germany are

as the others.

agriculture suggests

And thisg is what [ many

wish also to lay elearly pefore you.

¢xamining tinued for a long time.  You

are
, in
ary of the

1910-

Discussed Possible War. clles.”

German Board of Agriculture, from the month of Fely 1 il 29 912 e secr
J * 2o Jerlin, April 22nd, 1912 swer from the Secre-
Towards the end of last November, the head of a Patial v » X » Berlin, Api v 1 €
) = ruary of that year (without including the amount re- tary of. State Von Kiderien-Waechter to the Han-
firm of blast' furnaces on our Baltic goast, came into quired for sowing). to 29 ¥ B oot oy " | i X
) 1uired for sowlng), to 29 millions o7 tuns. The im-|geatic Unlon (Hansabund) through which the Man-
my. office and broached at once the subject of a pos- - hat i . Lt
) 3 i rtation, that is to say, the difference hetween the heim telegram wi sent to the Foreign Office: “In
sible war, which was then everybody’s topic of con- amounts imported and exporiel, reachsd - , &
- i’ amounts E sporiel, reaehs early 6, S cour telegram referring tc blocks:
servation. “Out of answer to your telegram referring to the blockade of

On my asking him, he answered:
my warkmen and clerks, from 600 to 700 in number,
l‘lwn: will be about 200 called into the army. With
tlic 400 to 500 rerhaining. cbmpﬁslng several techni-

millions of tons, i.e., about 16 per cent. (2) of Ger-
man consumption.

the Dardanelles, [ inform you that Germany. as a neu-
During the hst (wenty=five

yeary,

[tral Power, cannot interfere in a war between two
German agriculture has succecded in increasing great -
1y its productlon; we must acinowledge it nn? 54 it g act as the s ¢ re 3
clansg, I may keep up half of the business for a month o v |sider it a duly to act as the situation requires, for the
e production tection of German interests.”
six. weeks most. - Then, in the case of an i 185 |pro
b - :vuel( at the “. o £as A% was 18 million tons in 1885-86, and 2314 mwillions in|
Epglish blockade, there would be no longer either !
ore or coals, and T should have to cease all work. This

|other Powers. Yet the German governmnt will con-

ora

the German agrarian policy for it

I think that this little disorder speaks volumes. Yet,
(1910-11. But, twenty-five years uzo, wa were indebt- |it is mere child's play comparcd to a strict blockade

S " Y A . ed to importation only for ped cent instead of the | of . % . Baltic s } North Sea. s
means that about 13200° people, women and children (g e $ e |of our ports on (hf Baltic and the North Sea, and of
intluded, and 1,600, it we Include ‘{he” wives and chii- The )vﬂpu’) ey lu’d‘(h‘ i iead | the ports of the Netherlands.
¢ : iy 0 i 2. i3, 5 P a © vonsumption per head hav T 5 v CPSS food to (e ¢ a-
dren of the men calléd to' arms, will be without means | . cfenmed. ) . ) ! I €| The supplying of necessary food to the German na
ot living Increased, without any coresponding increase of the tion in state of war is of such capital importance that
3. |

production. ‘Now, in case of war, we stand in

eriti- [ it ig our supreme duty to look
cal situation,

in the

Hete, work cannot help sufficiently, since it can ¢ that question‘in the
Maintdin itse}f<oniy ¥ith the most strenuous efforts
The sitiation-is the same for several tens, even hun-!
dreds of thousands of factories in the German Em-
pire. Their outlet within'the country is momentarily
stopped; towards forelgn markets by sea, it is stop-
wed- altogether, In the same way, the impeortation of
Faw products for our industry -will _also -be stopped
gd cul short. | There is nothing like-flgures to en-
able us to study accurately that, very” important eco-
pomical question. - I-will ground my conglusions on
“slatistics, mostly from official sources, and, lacking
“those, on careful cajculations: i o

2 e bave, first, our own_industries, those of iron
“and steel, with 400,000 workmen, .besides.the colliers,

Suppose the war Lrerking out face. In fact, according to statistics,

of articles of food and drink may be valued at two

e empire, as well :n\illlards a-year, everything included, corn, meat, col-
e closed t) the trars-

Austria-Huanzurye hag

for exportation; all that remains o

the importation
spring two or three moni s

hefore the harv

sting sea-

son. The whole west

as the shore of the Nor!
port of corn;

Loare {onial produce, preserves, fruit, wine, tobacco, and so
|

T L0 spare

lon.
rain ‘com- |
es of the Bal- 1
CApensive awvay, perbaps
even closed by England, vit Genoa and Trieste i the
Mediterranean, or via some

Question of Finances.
ing from Russia or from the i

kans, or by the indirect, ver

I have still a few words to say on the financial ques-

tion. It is a chapter, perhaps the most important of
| all, which can be ¢ :
1g time.

) . amined only 'if one can give
0tis on the Swedish or | 1 -
Danish ‘shores of the Baitic. ]].,. 1 cannot do so to-day. What I want es-

England Must Blockade Holland.
I give up at once the idea of Dutch pord

|in case of war. The moiley

necessary to a fully mo-
| bilized army of 31 million men_and to the fleet has

1, beecause

3

fortunately, its widening Is now going on, but it will
If the German | able fate give them the right men in the right places.
| per cent. steamers), with such an unfavorable situa- | flect SUCcoefis 11.1 keeping the Baltic Sea clear, all. the
tion, strategically speaking, without sufficient cables, | German Baltic ports and even Hambirg will remain
open, and Russia will send us our supplies of corn and

It is the more important to utilize navigation, that
we cannot forsee whence would come the necessary

amount of goads into foreign
I must.always expect their being captured, cspeclally | countries, if the war departmment take sfor a long time
in the North Sea by some English rapid cruisers; they | 21l the available carriages for the military transports

zo, the press published the new:
y bad in-
The ar-
*Manheim, April 19th, 1913. The
corn
The direction of the Exchange of the Pro-
to-day the following request

of the German trade
corn |
lepending. on rnrvi:ni“"]»‘ £302,516, as compared with over £1,000,000 for

We have to fear a great in- | ©f the sccond half of the y
. i throagh the blockade ufl
the Dardanelles, the Supplying of grain in Germany |
must depend more than ever on the arbitrary will of |
and w¢ beg you most earn- | @nd those who are going to the front will be relieved

protective steps to stop |

corn
to-day to
the Chancellor the following telegram: “Through the
'continuous want of cereals und fodder, especially bar.
in-
| terests:are injured byithe blockade of the Dardanelles,
A disastrous situation will arise if the closing is con-
earnestly begged to
take steps for the prompt re-opening of the Dardan-

| manufacturers are taking advantage of the reduced

{ ially to do is to enlighten you on our need of ; . . .
| pecially g = 0L MOney | ots to flood this country with their products, regard-

rial  imported from foreign’ countries,” more than 12 | through Dutch and Belgi
liou tons of pre from Sweden; Spain, France, the
rranean @hd- Soutliern: Russia with: Black Sea.
“avorking of ‘thie miries. of Génman® ore |cannot | most powerful means of attack .}
up for the loss of. thoke. « Our richest ore mines | us.
Jin What'is called the “Mixiétte” district in Luxeém - Irise to famine prices
&, and in_German Lorraine. ' Comsequently; tlie |being, comparatively
on 1 ‘desctibed Just ‘now. about the work 'of | the feeding
i fiirngoes on “The! shore applics UKEWSad to the or Germans.
metal-industey in the Rhine country, West- amgunt of reserves: ‘then :
She. Slesid heiraw malgeil 1p Sokine. #a | - Caftle broeding requires huge qaantities of forelgn
e Te the.works must he stopped. . Naw, the cut- {foddér, i the shape of bran, residaes from oil mills,
ting off of .the expartation of our industrial products, [ tlour mills, breweries, distilleries, and also eorn uscd
exportation which, in the Rhine and Westphalla metal |as fodder. The number of the 19th of March of this
industry, concerns half the total production, acts ex- | this year's Tag tells us that German agriculture needs

actly in the same way, In the case of an English lone mifiiard of 1. VBRI, ' I
| odder, yearly. Fortunately, G
. Dlockade of the sea. ! i grnan

jagriculture can supply .our need of cattle for the
German Textile Industry, i butchiery, but only on condition that the importation

an ports,
sia, as the ally of England, forbidding the exportation

‘e may direct against

i 16 per cent. of the importation

of cattle ‘the necessary:food to 10 millions
In the country we cannot keep such an

Lty (18,000 tactoriés with 00,000 hands, women n- | There is omly the grent Gérman potato colture which
eluded), which imports huge amounts of cotton, wool, | Ma¥ be a compensation for us, in'thé worst of cases,

*..;, sitk, silk materials and thread, ‘most of them |and even then a drought, as in 1911 or a continuous

aw ml' from over the sea, in’order to ”W"id-mp season ‘may deprive us of this'help,

them as manufactured produce. The total value of | Keeping Baitic Sea Clear.

imperts and exports is nearly 120 million pounds ster.. |

ling a year. Here again there is no possible compen-

sation for the loss of materials.

We may now mention the German business of ma-

. ehine construction, which, with 20,000 factories and

. 300,000 workmen, gives, of itsell, to German exporta-

tion 25 million pounds sterling. !

- The industry of chemicals, the Work on irom, on
{on rubber, leather and paper; on stone
e, on ‘Wood and cafved products, and
e an otcupation €o crowds of people,

wards Germany a neutral afttitude, so that trade may
be continued either way: even then, it will be our
commercial interest and a question of life and death
to keep the Baltic Sea clear of fureign hostile ships.
The large warships can enter the Baltic Sea only by
the Great Belt, as the Little Belt and the Sound are
not deep h for Dread ghts. The canaj De-
Lween the North Sea and the Baltic is sufficient, and

(1) These figures are far helow the truth, since
|Germany now boasts having more than 4 millions of
men in arms,

Suppose now Rus-
|of corn' to Germany” this may be  in ‘some cases, the
It goes then without saying that the corn’ would

either directly or indirectly for‘

|
Then, there comes the great German téxtile indus- |9f foicign fodder should take place without hindrance. '
i

Let us suppose, however, that Russia wilf keep to- |

: England would renounce her owpy power if she re- |been.valued by experts at £350,000,000 a vear, (1) |
. 700,000 in number, of which'I may speak With full per- | spected their neutrality. A third part of German |To that sum, we must add the money necessary furi‘
. sonal knowledge. They require-even nowf as raw ma- | importation and exportation Ly sea is carried on |the help of workmen without bread in industry, trade |

|and business. In the c

> of an English blockade, I |
;lhink that, without counting the men mobilized, we |
| shall not go far wrong in saying that there will be |
;in the Empire from 6 to 8 .millions of paupers. This |
|may seem an extraordinary figure, but it will not be |
{far from the truth. If we count 70 pfennigs per head |
per day, we shall require another enormous sum of |
| money to support our population. Of course, the Em- J

pire, the State, the local authorities, the private helpf

orgarnized under the control of the Central financial |
Institute of the Imperial Bank must and will' do |
their best to improve the situation. Many of us nre!
thinking about © economical situation in H\‘TO‘T],'
!but it has changed completely during the last 42&;
yvears. From an agrarian nation, we have hecome;
! now an industria] and commercial State, In this re- |
| spect, France has remained behind, not only lmcause:

of her small numbers of births, but
her special agrarian character.
vantage of us in case of war,
being blockaded. But
i that she will tax to
devotion, and the
people.

i Needs Economical Generza| Staff.

also because of

Only it has the ad-
throuzh her ports not
nut the least doubt
patriotiam, the
intellectua! powers of the Genman

there
the

utmest the

| “When 1 think  of that oxtremely complicated  eco=
nomical situation, I' must say that the permanent
institution of an economical General Staff secms (o
{me as needful as that of a'military one.  This new
Gengcral Staff ought to be vomposed of .the, best re- |
| bregentatives of our industry, trade and finance, ]’)(’l’-i
| haps under the direction of the Foreign Office. Such’
|an authoritative’ body migh: e «liciently useful,
!nn(!, in case of war, would prevent us from commit-
ting economical blunders of all Kinds, owing to its
i knowledge of ‘{hose questions: knowledgé which is
i tar from being sufticiently spredd amonz thé public,

| vestment markets during the past few weeks has been

been able to do, the German Empire, the German
nation are ready to do likewise. May some favor-

In other words, let every man, every pfennig be
offered up to the German army and to the German
fleet for the maintenance of our economical and po-
litical situation, Then, all our neighbours will keep
quiet and we shall no longer read in the France mili-
taire—I hardly dare to repeat the words—that the

WAR HITS DIAMOND TRADE.

London, February § The effect of the war on the
diamond trade is partly indicated in the annual re-
port of the Premier Diamond Company of South
Africa. Operations were suspended August, and
the production of the company from November 1
(when the fiscal year commenced) to August 10 was
1,417,756 carats, a decrease of 211,732 carats, as com-
pared with the corresponding period of 1912-1913, and
a total decrease of 690,228 carats, as. compared with
the whole of the previous financlal year.
Sales of diamonds have ceased for the present, and
the company has a stock of stones on hand valued at
£590,000.

(] in

over The working profit for the year was
the preceding financial y No dividend on the de-
l‘{(-rrul or preference shares has been paid on behalf-
| ar under reveiw,

MINERS AT THE FRONT.

Toronto, Ont., February 5.—Mlners who have gone

from the obligation to work their claims so many

;munll\s in each year and the claims will be kept
open for them. Hon. G. Howard Ferguson, Min-
ister of Lands, Forests and Mines, to-day an-

nounced this decision. The miners also will be re

lieved from paying their licenses.

WALTHAM WATCH CO. OFFICIAL
BLAMES TARIFF FOR SHORT TIME

4—The husiness depression in
the United States, due to the new tariff and the poli-
cies of the present Administration, and not the Euro-
pean war, is primarily responsible for the placing of
the 3,000 employes of the Waltham Watch Company

Boston, February

on short time, according to a statement by Vice-Pre-
sident Conover Fitch of that company.
¥ on given in some of the newspaper re-

he impres:
ports and cditorially was that we were going on short
time solely because of the shrinkage in our foreign
This is not the case, and no statement was
ever made by any responsible officer of this company
could possibly lead to that conclusion. As
| matter of fact, our European business has never ex-

business.

which a

| ceeded 10 per cent. of our total business, and if busi-

conditions were normal in the United States we
could afford to lose our entire European business and
| still be able to run full time.

’ “The truth is that we have been obliged to reduce
| the of working hours in our establishment
| because of the extreme depression in this country,
That the depression here in our business is due part-
Iy to the effects of the European war is undoubtedly
true, but, in my opinion, it is mainly due to the change
in tariff and policies of government and consequent
| depression which was being felt seriously before the

{outbreak of the European war. Tt is a fact that Swiss

J‘,,..

number

S

i

tariff duties and loss of their European mar-

S ey ¢ sl
enough to inaintain our

tary sérvice. it is not fitting that, after the enforce-|
ment of the latest parliamentary bill, as many as|

C

- THEORY OF JOBBERs
In Practice it is éound that Unless

cial Demand for Stock the M
‘Becomes' the Maxim

London, February
down for the Stock’ Excliange by the
bers are forbidden openly 'to bid fo
ntly the Exchang

are Fp,l.'bi«iden
or or-to Offer
Stock

Ope|

4

i result it W ¢ .o
& :_ny considerable quantity of t

¢ hands of dealers a.t”l
advanced very. mater
quarters it is o

3 n some
apd 1n be seen befo:

higher prices will
in any volume.

o fﬂ:“;’:" ;rilush embargo is gonsid

k- “i;:t.:hlpmenls of merinos may be n

b the supply in the domestic marke

‘m.pwrbed before it is possible for A

i:.gu to reach this market, as it requ

There i a Spa
nimum Soon
um.

5—~Under the neyw

Yules 4if
Treasury Ten

T or off

less of price.

of 97.827.

which will intensify the dullness of business
ever, this is one of the least important x'.:mc
The chief impediment to buiness s the 1
which no security may be sold without tje
the transferor, the numbers of the
shares or other information absolute
the actual stock offered being passed to ()
the moment of the transaction,
The difficulty in this connection
fact that’ business is usually done througn
These jobbers in thenry are merch
in stocks and shares who, as merchants,
to have a portfolio of stock alw
practice it happens more often than not thit
ber does not keep a supply of stock on Nhang
when he sells stock he has immediately
where to buy it in order to make delivery, py;
he has to supply identification numbers f ¢
ity he sells he will do no business unless he
the required stock in hand,

The result, therefore, is that no
done unless an actual buyer and an actnal
owns stock can be brought together, wherc:
and even quite recently a jobber would titke
risk in buying and selling stock where he
would be able to find a corresponding
in the course of a few days.
stances the markets have been far from "f
they will now be many times worse,

The extension of thé' list of official min;
will also restrict busines, In practice it i<
unless there is a special demand for stock the in
mum soon becomes the maximum, but
disability will be‘enforced in some cas
there has recently been a very fair Lusines
class foreign government securities, such
Japanese, Russians, and others.
ly all a few points below the level of the ¢ni
last, and brokers argue that
should be based on
banks, however, who have had a strong v
Exchange matters sinée thé House closed,
the minimum prices must be fixed on the s
end of July because they have made loans i con
tinued those loans on'the basis of the Jul !
If the minimum prices are raised a few polr
the current quotations, it is obvious that
automatically stop, because purchasers of
not pay these prices until general conditioys
far improved as to justify the quotations,

COMPLETE LACK OF DEMAND FOR

COPPER IN SOME QUARTERS.
New York, February 5.~ The copper murke
quiet, and the edgse seems to have been taken
lower quotations from London,

While some -agencies continue to quote 147, cents,
others are quoting 14% cents, with sales reported by
second hands below that figure, complete luck of de-
mand is reported in some quarters.

Lake copper has apparently broken awayv from elcc-
trolytic in some instances, and producers of {hatvar-
| iety are asking 15 cents for high grade mctal, hut have
not sold at that price, last sales being 117,
Producers are well sold ahead.

A group of lake mines are sold up to Aprif, and
pect soon to begin making May contracts,

A copper man says that in the event of sudden
ping of hostilities or other happening tending i
off foreign demand, there would be widespread repu- Rl N
diation of foreign contracts, many of whicli are made
without full guarantees as to payment,

FOUR TIMES OVER-SUBSCRIBED,

Baltimore, February 5.—The syndicate hcaded by
the Mercantile Trust and Deposit Compiny of this
city, and the National City Bank of New York
awarded the $8,500,000 Baltimore City stock at its bid
The bonds were four times over-subscribed.
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CHICAGO GRAIN OPENIN(
Chicago, February 5.—Opening: W
to 164%, up % to % July 143% to 142,
Corn—May 82% to %, up % to off
4 to 84%, up % to unchanged.
" Oats—May 61% to 61%, up
8%, up % to unchanged.

s n hiy)

as Chin

The prices are pear.

the % to %

the current

minimum priceg

quotati T

STANDARD GRANULATED S
f the . New York, February 5.—All refiners
ing standard granulated sugar on basi:
the American, Howell and Arbuckle fir
vanced their prices 15 points.

Raw sugars are unchanged at 4.52 «
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will

will

' LONDON COPPER MARK

London, February 5.—Spot copper £
Futures £62 17s 6d, up 5s. Electrolytic
ed. Spot tin £176, up £5; Futures £1
Straifs, £176, up £5. Lead £18 135 9
Spelter £86 10s, up 10s.

liave sy

E
¢

NEW YORK COTTON ‘STE/

New York, February 5.—The cotton 1

steady with fairly favorable Liverpool ¢

ing no pressure there to sell.
A SN SN

INTERNATIONAL HARVESTE!

Chicago, February 5.—Some  of the

+ participated in the underwriting of $2(

! national Harvester 5 per cent. notes are
. for sale at par, !

%

e e

LIVERPOOL CORN FIRN

X Liverpool, February 5.—Corn opened

v' 1 from Thursday, Feb, 7s 9%d; Mare
Wheat not quoted.

COTTON CONTRACT FOR

New York, February 5.—On Wednesd:
the Now York Cotton Exchange votec
in fayor of amendments to the contrac
are prepared by officials of the Excha
sultation with Washington officials, wi
the.exchange contracts in full confor
Provisions of the Lever Cotton Future:
“mpt them from taxation under the me

was

[

BETTER DEMAND FOR

HIH GRADE STOCKS §

———

Mes: E. Ames and Company, the Toronto

¥ that a noticeable feature of the in-

stock-broke

the demand for high grade securities.

The feeling following the declaration of war has
gradually given way to one of quietly growing con-
fidence, and investors are cautiously placing their sur-
plus funds. The result has been an appreciable ad-
vance in the prices for the better class municipal se-

curities,
This may naturally be followed by a st
creasing demand for substantial
and such securities as Bank and Trust and Lo
pany shares come again into favor. !
of the position of some of the institution:
recently reported Is given hercunder.
ments indicate that they have without excep!
creditably through a very trying period

. NAVAL STORE MAR

—
New York, February 5.-~There was

demand for spirits with prices steady
being g 1itt1e improvement noted in &
the ‘close Wednesday,

Spot tarpentine was
Tule

! quoted at 44y
5 With one selling naming 45 cents.

Tar ig Tepeated at $6.00 for kiln b
nts more for retor,

invest
1 Come

stock

A n

. Pltch is steady at the basis of $4.00.
::ﬂns. common to good strained is q
the following Wwere the prices of rosin

B.C, 3850; 0, &, ¥, G, H, $3.60; I, $3.6¢

- - . “’::‘ N. 8500 W, G, $6.00; W, w, §
R L = e = “&"‘:‘E‘:f‘hv February 5.—Turpentine fi
o » Tecelpts, 9; shipments, 128; s
8¢ 1 m Rosin, firm; sales, 384; ye Vois %) s
Year, Capital. Reserve Earned on Capital ?E B S atocks, 139,425, 'Q’ ¢ 4 Feinis, 81;.s
Institution: IZnded 1914 Patd-up Fund 1913 1914 e Ta 8oy o : uote: A, B, C, D
% % LR EA N, > $3.10; H, $3.15; 1, $3.25; K, §
RO A T 80 W, 6, 3570, W, W, $5.86,
R::t;mm" February 5. —Turpentine g
Bank of Commerce.... Nov. 30 $15,000,000 $13,500,000 19.95 17.78 9.36 . fommon 11s. 434,
Dominion Bank .:..... Dec. 31 6,000,000 7,000,000 17.75 15.50 7.11 2 e ————————
Bank of Hamilton Nov. 30 3,000,000 3,600,000 16.61 16.17 7.8 = 12 UvmolLI:ERPOOL COTTON Du|
Imperial Bank .. .. Apr. 30 7,000,000 7,000,000 17,28  17.80 8.90 12 ,‘,.,'* Dolm' ebruary 5.—2 p.m.—Cotte
Merchants Bank .. ... Apr. 30 17,000,000 7,000,000 18,96  17.74 8.70 10 Salés Soo: net advance,
Molsons Bank . ..... Sep. 3 4,000,000 4,800,000 17.36 15.20  6.91 11 s ' bales, including 4,600 An
Banik of Montreal Oct. 31 16,000,000 16,000,000 16.55 15.60 7.80 102 %A July-Aug. 5.04150; Jan,-]
Bavic of Nova Scotia. Dec. 31 6,500,000 12,000,000 20,81 19.78  6.97 14 261 S
Bi.: of Ottawa ..... . Nov. 30 4,000,000 4,750,000 17.99 15,51 ~ 7.09 12 dr New vor. UGAR UP 16/, POINTS.
Quebee Bank .. . Oct. 31 2,784,620 1,308,655 11.65 10.85 7.34 7 A 3 goﬂ‘f February 6~ Raw sugars
Royal Bank .. i.'..... Nov. 30 11,560,000 12,660,000 = 18.58 16,81 . 7.81 12 2N "M 439 cents to 4513 cents ¢
Standard Bank .. .. Jan. 31 2,860,000 3,760,000 21.08  21.16 9.47 13 21 '
(Report for year just endéd not yet available) . 5.68 TR
Bank of Toronto ...... Nov. 80 5,000,000 6,000,000 17.0i . 16:50 . T.pk. Lzl MY
Union Bank ... ...... Nov. 830  5000,000 3,400,000 15.00 * 14.25 .48 - 8t1, i
Canada Landed:,: Dec. 31 1,205,000 1,090,000 “15.79 3RS TR | 1652
Canada Permanent .;. Dec. 81 6,000,000 4,500,000 1474 - 8.85,. 10 188 )
National Trust ....... Dec. 81 1,500,000 1,500,000 "16.80° . 15,86 TR ¢ 220 %
Toronto General Trusts Dec. 31 1,500,000 1,600,000 * 22.16 - 21.62 °10:46 W -2 A
Toronto Mortgage .... Dec, 81 724,550 500,000 11.9§ 12.70 .F.5L B’ g
* Market price; minimum 200, R T A e Tk
- The bonuses' pald-by the Commierce, Dominion, Montrea!, Tororits and: Unien B“."’.“".inc’um:l e
i : 4 G : = s

oning the above hldl;
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