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and War Later put Finishing
Touch on Trade

'DEALERS WERE CONSERVATIVE

International
Foreign Busi Made ily a Poor
Record—Surplus Aggregates $20,000,000,

N

Reports of the International Harvester company of

New Jersey and the International Harvester corpora-
tion for. the fiscal year ended Dec. 31, 1914, for each
concem: have just been made public. The Harves-
ter company shows earnings of 13.90 per cent. on its

common stock, compared with 14.3 for the previous

year.

The Corporation, which does a fore!sn business,
made necessarily a peoor record. Farrings on the
common shares were 5.40 per cent, compared with

12.64 per cent. in 1913,

Harvester Company's Figures.

Cyrus H. McCormick, presidert of the two com-
panies, says concerning the International Harvester
company: :

“Crop conditions in 1914 were very satisfactory and
the general the
first half of 1914 was 1eflecind in tne e'mservative at-
titude of the implement

Current liabilities were
$4,700,000. August,
an issue of $20,000,000°5 per cent. gold notes maturine
Feb. 15, 1918. Of this amount $5,000000 was used t
retire loans maturing in 1914 and $15.009,000 Has since
for a like

1915,

depressed condition of business in

lealers and furmers,

in

the fiscal year reduced

In 1914, the company authorized

been exchanged
15,

amount of simllar notes

maturing Feb

SIMMON

Early in 1914 Business was Depressed

Harvester Corporation Which Does a

—E - -
The works at Norrkoping,
at full capacity, | '

“The high rate’ of exchange
Furope and the’ United States has
transfer of funds to this country. wit 1
stantial lossés. ~Consequently the. company's bank
balance abroad and in the belligeren e&ﬁg ries at the
close of the fiscal year amounted to $8,000,000. The |
various depositories in each country have been;ul-:
ected with utmost care for the safety of funds, ana
in most cases Interest is being received on the de-
posits.” X

The report says that no special provision has been
made for exceptional and extraordinary losses result-
ing from the Buropean war, but that the surplus, ag-
gregating $20,000,000, affords a substantial margin of
security. In a final observation, Mr. McCormick says
the stockholders of the company number 6,265, of
whom one-half are employes. The imcome account
and balance sheet of the International Harvester cor-
poration follow:

necessary materials (chiefly sheet iron), and, second~
1y, by the cessation of exports. There are already,

‘, howeéver, signs of an improvement in drilling opera-

tions, and the absence of exports at leiuur ensures ax
adequate supply of benzine and kerosene for-the home
markét. A shortage of coke and labor at first cauved
some embarrassment to the iron industry, but the
supply of i}ofh has since improved, and a reduced
demand for ordinary trade purposes should free an
amount of iron sufficient to satisfy Russia's extra-

« Jordinary requirements for war industries at the pres

sent juncture. Fop

In his memorandum the Russian Minister of Fin-
n;me gives an account of the various steps taken to
| ease the financial situation on the outbreak of war.
_They resemble, more or less, those adopted in other
| countries, including our own. To enable it to meet
the demand for cash the State Bank was empowered
to issue 1,200 million ronbles of notes without any in-
crease in the covering gold fund, bringing its total

Income Account. ! :
Dec. 31, Dec. 31, ! ;
1914, 1913, B
Income from operations .$7.328,825  $10,356,625 | MR. Z. A. LASH,
Interest on J0ANS ...........o. 1,224,041 1,164,432 | Who has been elected to the board of Hiram Wal-
Res. for plant dep. veee - 725,048 645,19, | ker and Sons, of Walkerville.
Res. for spec. maint. .. .. 164,400 179,400
Res. losses on recv. 853,143 962,347
Appr. for tire ins. fund. ...... @ . 50,000 |
Appr. for pension fund ..... . 50,000;
Net profits i 3 WIRANETS $4,262,594 $71 3
Preferred dividends ... ..... .. 2,100,000 2,100,000 | ?
Common *dividends B +.. 1,000,000 2,000,000 (‘

S
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The income account and balance sheet of the Har-
vester company of New Jersey follow:

Income Account.

Dec. 31, Dec. 3
1914, 1913. I
Income from operation .$12.206,277

Note
Casl

urplus
ndicated

Combined Balance

Property

earnings:

Preferred stock ...
Common stock

Deferred charges

ins. fund asset
ntories
es and acets. rec

)

at ' Totals

$13.284,671 1‘ I'referred stock

$1,162,694

Sheet'—Aueh.

ot

Balance of 1914 Crop Still
on her Hands

‘i
} LEATHER TRADE PROSPEROUS

Dec. 31. Dec. 31
1914 1913, ¢
....$22.897.831 Occupation by the Enemy of Several Districts
73.269 Caused a Cessation of Coal Production, but
& s e o 521,950

34,860,626
54,888,236
13,099,878

4 o

Liabilities.
$30,000,000

995 | .

$122,006,4

$30.000.000 |

in Others the Output is Increasing.

of the industrial activities of

| since the outbreak of the war.

39 | account

250 ‘Russia Seriously Affected by Having|

M. Bark. the Russian Minister of Finance, has ap-
g ;wndml to Part IL. of his explanatory memorandum to

the Budget for 1915 an interesting and illuminutim,"
the Empire
This is the first offi-
cial and authoritative statement that has been made
on the effects of the conflict upon Russian industries |

authorized issues up to over 3,000 million roubles. At
the same time the obligation of cashing notes in gold
was suspended. Last Christmas—that is, on the ter-
mination of the greatest'strain—the- issue of notes
reached 2,984,000,000 roubles, the gold covering fund of
such notes being 1,754,000,000- roubles, or 59 per cent.,
with bills of exchange and short-term commercial
credit to the amount of 1,150,400,000 roubles, or 39
per cent. of the notes issued. These figures, as M.
Bark contends, bear witness to the stability of the
covering fund. Hven before the ontbreak of war a
‘muraturlum Wwas declared for payments within the
| Empire, and subsequently provision was made for the
| postponement of bills and mercantile obligations to be
settled in foreign currency for a period ending two
weeks after the re-opening of the Petrograd Bourse.
Thanks to the cheerfulness and calmness of the public,
there was no paniec, and. though the Bavings Bank de-
| posits decreased on the -outhreak of war, owing to
withdrawals by soldiers off to the front and by their |
 families, they subsequently recovered, and in credit |
institutions the outflow of deposits was likewise made |
good.

A good indication of the favorable position
‘nf the banks generally is te he found in the fact that, |

| arcording to their- balance-sheets, their assets have |
| diminished only to an inconsiderable extent since the

| outbreak of war.

Russia, in fact, may be said to have |
’wlthswod the financial strain occasioned by the war

te* petroleum ifidustry hag been:af-
two first, by a ‘reduction in rilling
. OWing 1o the difficulty of obtaihing the

| bank, but it does not advertise; in f: t, it o)

of its 880 ranches will oy be
- Prepared to Receive '
- Deposits

MAY COPY INNOVATION

Other Joint Stock lmﬁty(ien May Follow
Plan is Expected to Create Competition w
Government Postal Banks,

Suit—

ith

London, June 4— An fmportant innoy
lish banking has been brought in by th
Lloyds 'Bank.

ation in Epg.
* directors yf

They have {ssued an adyer

tisenent
stating that they have opened a savings hank ge
partment at each of theéir branches, whicy i5 4t the
dispogal of the public for the deposit of SaVings, how

ever small. It is highly probable that the othe

b
Joint stock banks will follow this example, ‘: ,,“:l
result will be that several hundreds-of bank 1, Wiches
throughout the country will be encouragin: thrift
by inviting the public to deposit their say '

T2 give an idea of the widespread inflye., of the
leading joint stock banks in England, the """"""u;

table shows the number of branches ow ned Ly gome
of- them:—

Bank, No. of ANches
London, City and Midland .... ..., nag
Lloyds Bank .. .. .. .. .. ...... .. 80
Barclay’ & €Coi. v ssv v 5 @ Ve 0
Capital and Counties ...... ., .. . )
National T'rovincial Bank e
London County and Westminster "
London and Provincial .... .. ., ., . 6
Parr's Bank TE . " n
London Joint Stock ... ... ... ... . ‘
Union of London and Smiths .. .. e s
London and South Western .. ..

National Bank .. ... . t.. ... ... . o
At the present time the chief savings 1.

country is the Post Office Savings B
branch of the Government department whicl,
the mails, telegraphs,
system every post office in the co

telephones, te i

nry s o

|
by ¥ ‘e o fieultv - |thing to attract. customers, and it is proloij.
Interest on loans 1.609,444 b | Common stock 40,000,000 40,000,000 ‘ and for that reasom it,wlll bo éagerly svrnlinizeu.\'“nh complete success. The chief difficulty en(uun-jmp e g o i X hie yh
Res. for ore and tbr. ex —,J Bills payvable 16.715.018 | . ; 4 ]‘ 3 “ : X | tered was that of providing for the liquidation of obli- | the J stock b 8 will compete seriously with (pe
s, E: . ex. b s paye 3 h. 715, | . ortuns ) ssibility of giving a | A N | P R y G 1o 3 N):
Res. for plant deprec 1 1.280.087 | Accts. payable 1 09 | comtete ot u;mt:) e .f‘u ¥ ah« gatlons abroad in the absence.of exports. That ob- POt Office Bank If they adopt Linsds ani's new
N = . b b LA 6 8. payi 2 ¢ R i consequences o he war tc | se oV " o
. 2 . : o - - - | complete picture of the consequenc . ”| stacle, however, was in a measure overcome partly by | Scheme. But the Gevernment wili not Lo iy 4
Res. for spec. mnt. ...... 484,335 561.718 | Spec. maintenance res. 750.137 699.1857| {he economic life of the country, whse even such | tion to object to suct titi ’
5 Vs T g 77 7 ol e S ey : 2 | . = i X | the export of gold and partly by the establishment of | 00l © such competiticn because My
Res. losses on recoverables 778.000 871,000 CoNect @xXPis wwic  wwnt i wg swaae s 800,000 700.000 | ; ¢ormation as is available regarding the state ‘,fJ | George, Chancell £ the Exche .
Res. col. exp. wae e elenmietes 100,000 50,000 | Fire ins. fund 1,668,169 1.504 "‘iﬁ‘ = ce and industiy stnce July: i {& net muftl ‘credlts in foreign centres. With the re-opening of | @€0Tse, Chancellor cf the Exchequer has heey o,
e e iy S el 2 * rommerce @ stry e July last is s - eat]y - - 3 R
Appr. fire ins. fund 200,000 200,000 | Pension fund 769,214 M 1‘ ¢ 16 £6rin e Basls ot Enai eTuston St | Archangel, after the usual winter closure, her export | ®Stl¥ advocating greater thrift amoeng (1 pation
& , - e £ A 1 ecien o fo he basis o ina conclusions. S 8 ., -5 ; )
A ension fund ... 200,000 200.000 | siFial & 3.338 62 3 !lrmle ought to show a healthy improvement, and i, | [°T the purpose of carrying on the war to 4 SUCense.
ppr. P n * 000 200.000 | Industrial ace. fund 443,338 135,462 | sch facts and figures as have been officially collect- | £ul issue in the shortest time possible
'*" | Uontingent reserve 1,000,000 1,000, “""Jpx nable us to form some idea of the first results, | /21°7 o the Dardanelles are opened the problem of | | E poasibies
| ECNL XEIOTVE. vacicair v sivars S ALY | ed enable us 'm S 4 ae S ESulls, | : ighi i joi e
Net profits ... ... ...... $ 7463200 3 010526 | Surplus ... ... e oeeeeei.i... 20,011,119 18,848,525 | _ o boniis: med, of the struggle now | 1iSPOSINE of her surplus produce and re-establishing | Hitherto the joint stock banks have done nithing
| so far as industry is concerned, of the struggle now " i £ ex ¢ All & ived M to encourage thrift among the poorer clasy Un-
Surplus Account. | T ~— (in progress. The immediate consequence of the out- 18 ‘normA’. excoss of exports will be solved. St | til quite recent times they would o
Totals 41,791 $122,006,45% S ¥ . while, it is cause for satisfaction that her industries i 8. Lhey uld not accept an ue.
Halance: b 1 $19,608,797  $15 Itals % 0 == PUmA9Y I hreak of hostilities was the almost complete suspen- | count of less than £25 ($125), and they w
g 173 T (R e ,608,70 k - | LL 2 25), an ey Wuttl ke
‘\)dla nr‘ : S 015 sion of foreign Yrade on the Western frontier of the | have withstood the shock of war so well. There has a charge for doing that. Consequents. 11 .
AGd. net:Profits YEAr vy e 7.463,281 7,916,526 NEW FRENCH WAR FINANCES. Empire In the international market 1lussia's prin-“"’e” neither financial panic nor industrial collapse, | o ]” - saed ]' Y sequently, the joint
- 9 9 ) y 2! 2 E i b ) ) 5 i stock banks confine he business air Cas
Less pfd. div. 7 p.c. - 2.100.000 21000001 o jio june 4.—Alex. F. Ribot, the French Minister | cipal role is that of purveying foodstuffs and raw ma- | ARd the exploitation of the Empire's vast resources, if T usiness: ma 18-
Common div. 5 p.c. .....vu.n.. 2,000,000 2,000,000 | . o > ) | N . | ai antzed fnter ted i I ch £ | tomers who had sufficient money to enalde them 1o
| of Finance, has introduced a bill in the Chamber of | terials, her exports being almost exclusive agricul- | disorganized or interrupted in some branches of ‘in- { 46: st of ' tHeir: & fat: %
SO . | . . - ; - - o " : mo. 0] heir financ siness W Mvang  of
| Deputies providing for the appropriation of 5,600,000,- tural Thus, in 1013 of the total shipments of Rus- | dustry, is in others proceeding normally, so that in the chéck Und thi o usingss. | of
s s for year ........... 22,972,028 508,705 | o * i y ilitary - | checks.  Under this syst it w
Surplus for year $22.972.029 $19.608.795 | 000 francs ($1.120,000.000) provisionally for the re- | sian merchandise over the European frontier 92 per | Industrial, as in the military sphere, Russia can a“md‘ro ust b yatem ould itional
b i : e |for a customer to have an account of Jess 1 i
Balance Sheet—Assets, quirements in the third quarter of the present yeary | cent. consisted in the main of agricultural produce | to face the future with courage and confidence. U$2505; Tiader the miow sablici ll“ . “I han g5
3 260). U e v scheme the bank: will
Dec. 3 o — whil only 8 per cent. consisted of manufactures .
Dec. 31. Drec. 31. s hile onl) U ! | willitg to accept deposits of £1 or even of the equiv-
1014 1913 Russia, then, depends for her economic prosperity | | e "
: : | ‘;alen» of a dollar in order to encourage thrift among
Rical estate, plants, ore, coal. on the sale of agricultural products, and, as such | | the poorer classes.
and timber lands.........,,$51.697,080 $51.179.323 i y trade was stopped on the outbreak of war, it ho-! ’ : .
Res. plant deprec. ... ....... 9430077 3 came necessary to increase the capacity of the home | —
Def :‘ed L rz 118.766 5 market as much_as possible, and to supply the mar ‘CH'CAGO STREET CAR MEN
er] cha es ... evssessee 8.76: ark as (+) as 1SS , @ S A ar-
) 118.766 - A s | THREATEN IMMEDIATE STRIKE,
Fire ins. funds 737.6uy 742,110 i kets of neutral and allied countries as far as prac- - | . 2
Inventorie: 2 3 8 i , i i ticable. Fortunately, an important new consumer ap- | Chicago, June 4—A warning: “Prepare to strike
0 S c e teeaes * E 42,660,351 Though sentiment in Canadian business has re- < S e ) ; i In a circular to the bondholders and shareholders of Saturday,” has been sent out to 15,000 strec car anl
Receivable, less res. for losses 42589510 40,173,757 cently become quite cheerful, neither trade nor in- | Peared upon the scene in the person of the army, | A
. e . 2 ' L . . " — " | the Mexico Tramways Company, the Mexican Light | elevated railroad employes.
CaBR; coivsnio 95 Gdiemamme e 8,143,205 3,475,991 | dustry, except in war materials, has improved much, | Which requires enormous quantities of foodstuffs ana | This fol
3 5 ch, . . _— ~ 5 r pal of th
S ———— |says Bradstreet's. A good deal depends upon the | equipment, while certain home products formerly ex- | and Power Company, Limited, the Mexican Electric | s followed ultimata sent to the heads of the
says Brads t's, 4 0 5 E { traoti - - s
Total assets ... ......... $1 0.181 $129,938,595 | size of forthcoming crop yields | ported, partly at the expense of home consumption, | Light Company, Limited, and the Pachuca Light and | taclwn companies demanding immediate Irance
= h . - X e i | /] | of wage increases and requesting immediate replies.
Liabilities. Of course. war orders cause activity in certain | Such as maize, bran, oilcake, petroleum and hides, | Power Company, it is stated that since the date of the | Th for v 5 they B )
favored industries and take up some of the slack | {ound a market in Russia itself. The second problem, | ) € companies have stated they cannot pay more
Preferred sto¢k . ... ..... «..$30,000,000 $30,000,000 i e i o that of ensuring a continuance of exports to neutral | 155U€ of the last annual reports of the companies|than the present scale.

Common stock . ... .......... 40,000,005

0,000,000

resulting from the slowness of domestic movements.

i and practically all business is at a standstill.

Bills payable 13,300 26,672 12 Collections are notp rompt, and the general ten- and allied countries, was not fully solved, though it is
8 DAY s 3,900 26,672,138 . 3 . . it | hoped that the measures taken by the Government to
Current inv. pay rolls, int., and dency is to economize. Under the circumstances it
- pa) s, Int, anc ; 9 facilitate exports will eventually prove effective. The
taxes 6.944.752 Is mnot astonishing to find that bank clearings for | . B
2:9%%, loc ¢ v traffic capacity of the Archangel Railway and the
Ptd. div. payable 525.000 May lost ground, as it were; that is, when compari- 2
o - payz 2 P o shipping facilities at the port of Archangel are being
Com. Div. payabl 500.000 = y | Son s made with payments for April, - X
. . payable ... ... .... 500, 500,000 . i z extended, while Vladivostock now plays an important
Resirves Thus bank clearings at all leading centres for the in R N a i tlet tF N hict
Shin R i i ussian trade as 1e outle hrough which
2 P montk of May, $570,769,360, fell eight-tenths of | per QSart in ba's . M e .
Special mainteinance ... .. 768,646 793.852 3 national produce can be dispatched not only to Asia
= cent. from April, 18,6 per cent. from May, 1914, 27| 3 = s
Collection expenses ... ..... 700,000 600,000 | and America, but to Southern and Western Europe.
s . p per cent. from the corresponding month in 1913, 29 ¢ |
Fire insurance ... ...... 2,089,248 1,688,688 | ;i As might be expected, Russian trade was seriously !
: , per cent. from the like month in 1912, and 5.6 per . N = f
Pension fund 1,033,863 343.145 ot M 1911 interfered with in the early days of the war by the in-
cent., rom May, o . i i
Ind. aced. fund 483,341 458,52 Only t ‘f ot 18 " S terruption of railway traffic. All ways of communi-
- N - nly two cities, awa and St. oJhn, N.B. "
Contingent ... S 1,500,000 1.500.000 ¢ d ! exhibit catin and means of transport had to be given up for |
s increases over May of alst year. 4 .
Surplus ... ... ,.. 19,608,795 the use of the army, and all the multitudinous agri- |
Moentreal displays a loss of 13 per cent.. Toronto i
—_— — =i £ 16 ¥ W cultural produce which was ready for transport re- |
shows v r cent., 'a z records c ¢ |
Totals ... ... ........... $129,260,181 $129,938,595 5 N {”‘:; @ Rep: gen ng innipeg: records’ a mained in the hands of producers. But on the con-
drop of 23 per cent. N i
. P g s at the seat of war goods traffic |
Harvester Corporation’s Outlook T o N . centration of troops a |
. s table s 8 a rank  clea : o |
1is ta r]n. s‘lu._y\\‘( Canadian bank clearin month | gradually began to he restored, and eventually as- |
In his report to the shareholders of the Interna- | DY month since 1911:

ttonal Harvester corporation, President
says, among other things:

McCormick

“Early in 1914 the outlook for foreign business was | V3N
promising. The outbreak of the European war, to- | Feb.
gether with partial crop failures in western Canada | Mar-
and unsettled financial conditions in Soutn 2imerica, | APTil
materially affected the outcome and the receipts in|May
‘foreign countries declined 12 per cent. from the previ- |June
ous year.” July

Concerning other foreign conditions, Mr. McCor- | Aug
mick says: Sept.

The works at Croix, in France, have not been in|Oct. .
operation since August, but no report of any camage | Nov.
to this property has been received. The works at | Dec.

Neuse, Germany, and Lubertzy, Russia, have been
operating with reduced forces and have been sub-|$
Jected to delays and difficulties in securing supplies.

For the first five months

9=
2,7

(Three figures omitted.)

1915,
$561

706

575
5,941
570,769

1914
$697,

3 1913. 1912, 1911,

28 - $789,824

$674,184

9,526

sumed something like its normal dimensions. 'r‘rmlef
was also greatly embarrassed by the stoppage of cre- |
dit and payments, and by the reduction in the (](-nmnd}
for usually follows the declara-

commodities which

596,837 662766 606,371 463,084 ! tion of war. However, an improvement soon set lm\l
632,000 62,635 642429 77| and the Nizhni-Novgorod Fair passed off satisfactor-
671,705 742,985 706.894 ° | ily, business in some commodities being comparative-
701,353 783,018 805739 631,074 ; ly brisk. Curiously enough, the withdrawal of sucha
699,179 729,533 594,200 | mass of men from peaceful pursuits did not create a |
752,046 744,790 I-!.’L!I'.ZL’g(]anger(\us industrial crigis in consequence of lhe‘:
571,066 678,240  737.872 583248 | shortage of labor. E cept in those localities which |
620,851 725,335 982 531,056 | were the scenc.of military gperations no serious exo- |
712723 863,664 191 669,822 | dus of operatives is observable, and up to U(‘lul)(’lj
643,476 846,846 83 72| the reduction in the number of workers employed in
610,434 830,792 836,237 698,655

68,289.160. a drop of 16 per cent. from
time last year.

of this year the total

the

is
like

5 f undertakings subject to factory inspection was under
le Empire, exclusive of the
This comparatively favorable state |
to the substitution of fe-
| male for male labor and partly to the increased pro-

11 per cent. for the wic
1 Polish provinees.,
| of affaivs is ascribed partly

tivity of

Gu

—

JOURNAL OF COMMERCE

(Toronto Saturda

HAS BIRTHDAY.
Night.)

The “Journal of Commerce,” published at Montreal,
‘ulobrl!ld the completion of its first yearin business
on May 5 last. The m

in a stat

lished in the “Journal of Commerce,” sta
looks towards the future with optim

pub-
that it
. and intends

g into the offices of

” .
to keep on getting out “The Business man’s Daily.”
The “Journal of Commerce” is one of the most valu-

able publicati of its kind i
3 Saturday Night, and here is hoping that it will have
many more birthdays to record, The “Journal of
s Commerce” is under the direct control of Heon, W, 8,

s Fielding, who is Pr

dent and Editor-in-Chief.

or owing to the prohibition of the sale
Experierice has gone to show that with
the establishment of sobriety there. is u‘rvductlon in
absences from work without due cause, and that la-
bor is far more productive, the lmprn;‘emem in some
branches of industry reaching 30 per cent. and even
50 per cent.

M. Bark reviews at some length the effects of the.
war on the economically more important branches of
| the mational The grain trade, he says,
{ has been most seriously affected, owing to the impos-
sibility of dealing with the surplus harvest of 1914 I»yi
caporting it. New agricultural industries which had |
developed in recent years under the influence of the |
{foreign demand, such butter-making and the
breeding of poultry and swine, have likewise suffered,
owing to the loss of foreign markets. The sugar in-
| dustry, too, has been greatly disorganized, owln;,"
to the fact that so many works happen to he in the |
area occupied by the enemy, Owing to the (-nnrmousy
demand for footwear for the army the leather trade |
is comparatively prosperous, The timber trade was |
| affected by the cessation of exports and the s,usm-n-;i

of vodka.

industries,

as

been a perceptible improvement in the home market.

| large ameunts of paper money, with the result that

Mexico have grown steadily worse.
time the affairs of the country are in a state of chaos,
The
boards of directors and officials of these companies
have given the most anxlous thought to the situation

|2

and used every possible endeavor to protect the share- |
As the affairs have reached a |
of the tramways has been

holders’ interests.

climax and the control
taken out of their hands, they desire to lay the posi-
before them. The existing situation does |

not arise from a financial weakness on

tion fully

the part of

to an amicable adjustment.

ager of the Russell
Bank, is being transferred to Vegreville, Alta. Mr H.
B. Adams, a former manager, and late of New West-
minster, will take charge of the branch at Russell.

Union leaders say they will

above-named the financial and political conditions in | not accept arbitration unless the agreement to do so

At the present l carries with it assurance of an advance in wiges

Mayor Thompson said he would take steps looking

The city shares in

rofits of street car operation.

MERCHANT BANK APPOINTMENTS.
Mr, H. M. Johnston, for the past three years man-
(Man.) branch of the Merchants

any of the companies. They have all had a pros- |

N 13 " | s -
perous existence from their inception, and, but for | taken to protect the bondholders' interests. The
the political interference, there is no reason to be- | board feel, however, that the future of the cnir rprises

lieve that they would not still be earning not only the
interest on their bonds, but satisfactory dividends fm‘i
the shareholders. The credit of Mexico has stcadily]
fallen.

now by another, and each

Power has been held now by one faction,

new authority has issued

must necessarily depend upon the developm:
political conditions in Mexico and the furi
of the United States Government towards tlat
try.

the value of the currency has depreciated, so that n!‘

the present time the rate of exchange is not more

than 5d. to the peso, instead of 25d., the normal rate. |
As millions of paper pesos are already in circulation—
and the amount is likely to increase rapidly—a still
further drop in exchange may expected. The
Tramways Company, however, was obliged to accept
this paper currency for fares, with the result that aj
large proportion of the gross receipts was useless tm‘s
buying exchange on London and Toronto for the pur- |
pose of paying coupons or purchasing materials for:
maintenance and current operation. j

| P

be

m

It is now practically impossible to communicate (ex~ of
cept with great delay) with the officials of the comi-

pany in Mexico, but the latest information received |

the St. Maurice River,” will be regeived al

liament
Tuesday, the 15th of June

The Quebec Streams

Commission

roposed Storage Dam on the St. Maurice
River

NOTICE TO CONTRACTORS

Sealed Tenders, addressed to the undersizoed
arked “Tender for Storage Dam at Il Lonte ¢

The Quebec Streams Commission, Room
Building, Quebec, until twelve
next (1915)

can be seen

Plans and specifications

states that when Carranza's representative was re- | this date at the said office or at "'\‘]"‘:'_‘:;”‘. ding
cently driven from the City of Mexico by Zapata he (M?'r:‘l::;:n;iuns office. .. Room
took with him the “controllers” off the cars, lherehy! Parties tendering will be required to accep!
rendering them unfit for service. As a result, all | fair wages schedule prepared or to he V”"““""' i
o . Province of Quebec
traffic has ceased. The board have made numerous | (¢ Department of Labor of the Provin B
3 - in M ) which schedule will form part of the confri i
protests to the authorities in Mexico, and have repeat- Tenderers are notified that tenders will not be ¢ !
edly filed protests against the actions of the Mexican sidered unless made strictly in accordance with the
leaders  through the representatives of the Britigh | printed forms. Hun
. of One Hun-
Government in Mexico, the Department of the Secre- An accepted bank cheque for the sum of

tary of State in Washington and the Foreign Office |
in London. The authorities have not up to the pre-

sent taken over the control of the businesses of the

dred and Fifty Thousand Dollars (§ !
payable to the order of the Provincial T
must accompany each tender, which sum Wi
feited if the party tendering declines enterinz
contract for the work, at the rates stated

50,000.00)

made

1 be
nto

ffer
in the offe

|
Mexican Light and Power Company, Limited, the :‘ submitted N
Mexican FElectric Light Company, Limited, or (hei The chéque thus sent in will be returncd v\w»\”'
Pachuca Light and Power Company, and the nh’.\'sical I respective contractors, whose tenders are not accer
condition of the propertiés of these companies hasfed;rhe eheithiet ke _‘"cc\essm, tenderer will be neld
been very little injured. It has been necessary, how- fa, security, *6r part security, for the due fulfilmer
ever, to grant a large increase in.wages. with a conse- ]or the contf.m to be gnlered' into. ; iy accepted
quent decrease in net revenue, and as the income of | The lowest. or any tender not necessarih
the businesses is largely received in paper there 1!" By .order) 0. LEFEBVRE.
practically no available surplus after providing for the k ol Chief Engineer
maintenance which is absolutely necessary to keep | The Quebec Streams Commission.

the businesses in operation. The board at the present

lslun‘ of bulldfig operations, but there has latterly | time are conferring with the trustees
holders as to what further

for the bond-

steps, If any,. should be it.

Newspapers inserting this adve N
authority from the Commission will no

Montreal, "April 29th, 1915. i
vertisemnent  Wit!
pe paid fof

4 of bonanza earnings for the.
quicker right-about-face movenr
ve been executed in rpcent 'yg
[ndustrial than, the revlvgl;

25 since February 1. 15
b m another month of - Dig i
A months of April and May Unnf
‘ yery: close to cle_anln(up ne@
which is $900,000 more than
t on its bonded and note debf
Al sails are now pulling for the 1
English end, which showed a su
{o the first of April, is now produ
petween 450,000 and $60,000 week!
for which figures have been m
$100,000 of net earnings from

ik

ly

¢ partment.

& June s normally a period of .go
- gughout the United States, althou
Yo be & month of Jarger total earnings
Jupe produces net earnings of §1,4
mean 2 palance for the stock of 4 per ¢
i lone.

l::::ummnj-' has made up to June
anticipated 1915 production
1 something more than
It is the general

M‘ of its
Banes mill, anc

“ the Nipe mill.
gar experts that this summer will se
for raws than now prevail.  As the ¢

pln& it will $2.200,000 from it
L pusiness and a friction of a cent ady:
yould easily swell this total to §2,500,(

Raw sugar is firmly held at present
per pound. Another bright side to the
{hat the outlook favors a continuance

earn

i throughout 1916.

COFFEE MARKET STEAL

b New York, June 4.—The coffee m
¢ feady.

et .. . . o
" October o g “ &

New York, June 4.—Rio coffee marke
. stock 329,000 bags, against 205,000 last y

Santos unchanged. Stock 395,000, a
4 year ago.

Port receipts 16,000, a year
ceipts 8,000, last year 20,000.

Rio exchange on London 11

ago 19,00

29-32d., o

LONDON MARKETS QUIE

London, June 4.—The stock markets g

American stocks firm. Consols 661
116
New Y
1 p.m. Equi
b Amal. Copper .. . 3% 7014
Atchison .. .. .. .. 105 1007%
Canadian Pacific .. 164 1573%
o T | RN . ¢ 265
E&ET .. .. s oo 12% 12
Southern Pacafic .. .. .. 92% 8914
Southern Ry. .. .. ... 17% 165,
Union Pacific .. .. 133 1278
U. 8. Steel .. 6315

61
Demand sterling 4.80. ’

LONDON EXPORT TRADE LI
Washington, June 4.—Only a slight
the exports from London were reported
aceording to a cable from Consul-Gener.
London,
“The declared value of exports to the 1
from London in May was $13,194,559,
06,231 in April Exports of rubber

were valued at $4,577,459; tin, $1,563,33
[ §938,804.

The consul reported:

SPICE MARKET QUIET.
New York, June 4.—The spice market v
e, though some circles reported a 1

tendency, due to the recent arrivals. Pep
air demand, sales of 25 tons being not
hle‘x are steady, with little lntbres’l shoy
shipment. Grinders are supplied for the
Operations, *

—_——

CASH WHEAT EASIER.

Liverpool, June 4.—Cash wheat easy 1

2 hard winter wheat

n 12s. 10d.; No. 2 sof!
Corn easy % to 1d. off. American m
Plate 7, 84,
b PHILADELPHIA STOCKS.
e ladelphia, June 4—The stock ma
Union Traction .., oF .

| I
: BOSTON sSTOCKS,
Boston, Jyne {

—The stock market 0]

.
,%er Range ,

| THE HOP MARKET

- New York, -

June 4,
indicate (y,
B8 on contraet,
e 100 Jow 1o mee

~Reports from the ¥
at there is a good dema
but that ag yet the pr
t the views of the grow.

der
] dmlnrlnz that they are below the c

ftiction,
The following
;A" Advance jg |,
WFN.
it
113-—Nominay,
Germans, 1914

are the quotations betwi
sually required between

014, olds, 5 to 6.

—32 to 33
Pagjj :
b _ﬁca, 314—Prime to choice, 12 to ;
E ll’mn«e. 10 to 11 :
93, :
=3 to 19, 014, olds, ¢ to 7.

hemian, 1914 g to 35.




