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Strange as it may appear, about 
London Market», tlie most depressing home in- 

1 he stock exchange activity fluence during last week u|K>n
Stoek» based upon Southern Pacific tLondon stock market was the return of a 

dividend prosjiects culminated socialist member to Parliament, ("apel Court’s 
by Thursday of last week. ftar 0f socialistic legislation is apparently similar 

While no dividend was formally declared on ,(1 tl|(, drca(J of ,1|C parls u,,urM. regarding the 
Ihursday, Harriman s statement was accepted as a post|Kined income tax measure. The American 
practical announcement that a 6 p.c. rate would lie section showed considerable activity, and on VVcd- 
declared at the next meeting of directors. The ncs(Jay an(1 Thursday of a week ago led all the 
announcement having been discounted, profit-taking markets upwards—Southern Pacific dividend ex- 
sales began, and some reaction naturally occurred, pectations liemg, of course, the immediate influence. 
Towards the close of the week, monetary conditions Money hardened towards the close ot the week 
with advancing interest rates began to have more following the remarks ot Sir helix Schusters as 

, rr , , v. - « * « • r to the necessity of independent banks sui>ix>rting
direct effects on the market. Ihe possibility of tJ)c Bank of England, so that a strong effort may 
gold exjxxrt resumption to I-rancc was discussed be made to prevent a rejictition of the state of 
with some concern. Total shipments of gold to affalrs which existed last year, when the Bank of 
Canada for the week were $1,500,000. Ihe bank England had to have recourse to the It.ink of 
statement on Saturday proved disapjxnnting, {.'ranee.
showing an increase of only $170,600 in surplus Money was in good demand on Monday anil 
reserves which totalled $<),258,675—about half the discounts were firm. Stock trading was extremely 
amount of a year ago. The growth in dejiosits |jmited, influenced by settlement arrangements 
owing to heavy loan expansion practically offset (bit-edged securities were especially dull, due 
the considerable cash gain from Sub-Treasury |Mrtjai|v to the Bank of England’s failure to se- 
operations. The increase in loans was in part curc more than $1,500,000 of the gold available on 
attributed to a withdrawal from the loan market t|lc market. Activity in Americans \\,ix chocked 
by the trust companies on account of the unprofit- somewhat by the vnfavourable bank statement 
ably low figures recently ruling on call. and the money outlook.

Monday’s market was dull to the |x>mt of stag- Tuesday found money dearer, and stock prices 
nation—but with a sagging tendency that changed , weag In the afternoon, however, after consols
to a sharp break at the close. Aside from general j )|ad ,lcclmed to 82 %, liquidation was checked and
monetary considerations, and a rise 111 the call K,lt-edged securities strengthened, the monetary 
loan rate, another break in copper had a depress- situation continued to jx-rceptihly affect Americans 
mg tendency. Bonds continued heavy. ^ Firmness in money continued on account of

L’nsettled conditions marked 1 uesday s ojien- month-end and settlement requirements, with dis- 
ing, but with steadying conditions on the London counts ,i<.arcr Consols and other British xecuri- 
market, New York sentiment improved |>crceptibly ties improved through satisfactory arrangements 
—some of the buying lieing on account of London I (le.,ng ma(lc (ur settlement. Americans were some-
short coverings. No dividend change being ex- I w{,al stronger, th<- United Stales Steel report not
peeled on United States Steel, there was an absence affe<img the market perceptibly. Copper shares 
of any anticipatory operations 111 that stock. werc irregular owing to metal prices. Money was

The quarterly report of the United States Steel at ^ pC t(l ^ i4 pC_ w,th discount rates as follows: 
Corporation while in itself favourable had as a q{Uirt bills, V» t» Vj p.c.; three months’ bills, .55» 
sort of rider the statement given by one of the 
directors that the amount of new business of the 1 4 1 '
Corjxiration for July had contracted 25 to 30 p.c. 
from the business of July, 1906. 1 he effect upon
Wednesday’s market was to weaken it generally, 
the steel trade being considered barometric of gen­
eral industrial conditions. Copper stocks were 
weak on a further decline in the metal in the Lon­
don market. Sterling exchange moved away from 
the gold export |>oint, higher rates for call loans 
having involved offerings of bankers’ finance bills.
The ruling call rate was 3 5a pc. with 4 p.c. as 
highest.

Prominent Topics

In Hew York.

I

West mount's vxjkTKMire with 
the cost of its municipal 

Municipal Ownership, electric plant l*» not of a
undiluted en-

Writmount and

sort to give
couragemcnt to the advocates of public under­
takings and ownership. The original estimate lor 
the plant and accompanying garbage destructor 
was $180,000. To make sure, the rate payer-, were 
asked for $225,000. I.ast January’s report showed 
a cost to date of $211,783, exclusive of land, or a 
total of $250143 —more than $50,<*xi aboie the 

And now the town council wants 
additional $f>5,<xx> to ade

The article on (.overnment j cost
Bonds appearing in the last w borrow an

issue of THE CHRONICI.K has quately complete and equip the plant |*>ssib y 
evoked considerable comment in the press, and j the end is not yet. The 1,1 ' 'midst

such1 securities!"to*'form ^par^of Jinking 'reaves 1 plenty of money and

as indicated in the article, would have the manifest 1 usually, tax-nayers . ’ , y h h „rdmarl|y arr
advantage of assisting largely in developing the rreased taxation for hen. fi .
country and in maintaining its credit. enjoyed only by a part of them.

Dtftnant luit.


