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Canadian Money 
in Wall Street

Great Movement of Gold To 
New York During Past 

Month
NOT A HIGHER RATE

ILLINOIS TRACTION Expect Surplus Foreign Trade Brazil Will Soon 
From C.N.R.1916 Heavy for March Be Big Producer

Supolyfrom Rand Has Fallen Estimate, Submitted By D.B. United Kingdom, Germany 
Off Remarkably This Hanna Show Rich Profits and France are Betf Cus 

T*«* j ,D FulU'fe toners in Order Named
NOT TO EXPECTATIONS [BASIS OF CALCULATION

public from Washington, allowing the 
Imports and exports for March 
pine months. The fcport shows total 
Imports in March, «nthe-wWf lo e.x- 

$182,700,000, 'and total exports 
Practically $187,500.000. » trade bal­
ance favoring the Vnlted States, àv- 
proxlttiatlna: $4.800.000. 
f<»r the nihe months ended with March, 
last, exceeded $1.398.500,000, and ex­
ports wort# over $1,883,200.000. tin ag- 
gregnth trade of more than $3,281.700.- 
^00, ttttd a balance of trade In favor of 
OOo UnItei1 ^lnteS of n,X>ut $484,700,-

The United Kingdom, Germany and 
France maintain their relative Posi­
tions, in the order named, as the best 
customers of the Bepubllc. Increased 

Jn March, are shown from 
inch of these four countries. Exports 
l0 France during the month, a baP 
incc of trade In favor of the United 
states, of about $900,000. in 0 toUil 
fade of $26,100,000, was shown. in 
!he same month last year the total 

lh France amounted to about 
$19,000,000.

Exports to Germany increased also, 
though not so much as imports there- 

ll>tal trade aggregating 
»4=».000,000 during: the month, trade 1ml- 
mce in favor of United States au-, 
proximated $11,400,000. Exports to 
Canada decreased ; by t of total trade 
n March, 1914, of about $28.600,000, 
sports comprised almost $26.2 00,0 0 0 
or more than double imports.

Brazil easily maintains its position 
- leadership among South American 

countries contributing 
requirements. We bought from her last 
year $88.000,ooo worth „f coffee. $26 - 
000,000 of crude rubber, $3,666.000 of
nS?aaanjl„n 1ik° value wf g"ntslUhs.
Both Brazilian coffee and rubber sh.,w 
* downward tendency in import prices 
former from i 3.8 cents to a little over 
10 cents, and. the latter from 7o cents 
.«* less than 40 cents per pound jn
î*9?4 fl,ml 1912 lo "Owning quarter «,r

SPRING texto 
SHOW HI

accountants.9
Over 8i/2 Per Cent. Was Earned 

Common Stock During 1913.

The surplus income of the Illinois 
Traction Company for the year 1913 
was $855,850, equivalent to 8.56 per 
cent, on the common stock against 7.43 
per cent, the previous year.

After paying three quarterly divi­
dends of % of 1 per cent, on the 
common, or $224.806, appropriating 
$379,228 for depreciation and $52,493 
for bond discount of controlled com­
panies. $199,323 was carried forward 
to surplus account, which now «lands 
at $2.550,206.

Comparative figures of 
and expenditures for 1913 and 
are given in the following? table 

1913.
........... $7.948,097 $7.415,847

4,353.213

“iNWUfca*

in Brazil 
EXPORTS ARE SMALL

Mills Working Short Tim 
>nd Some Large Hoases 
Have Curtailed Buying

HEAVY stocks held

ROBERT MILLER & C0
chartered accountants

rSSSBPSS iMsaWtfaMSfe
TELEPHONE M\IN mo. 

Quebec Bank Bunding - UdNTeiAl
Banjrt Unjustly Criticized For Lend- 

!ing Money to New York—Borrow­
ers Would be No Better Off.

1 ou. X'tiî1 L,reelv Accountable. 
OtKar F.eldl Not Likely t. Make 

Up Deficiency—Effect 
on Prjeeo.

Official Explains That Arguaient Is 
' 2*1 Percentage Increases

rbr Past Five Years. Net 
Earn Inga This Year.

(Special to Journal of Commerce.)
Accord ink to the estimates ôf net 

earnings of thé Canadian Northern 
System, as prepared by D. B. Hanna, 
third vice-president, and submitted to 
the Government the completed Trans­
continental System, will be able for 
1916, 1917 and 19l8 to show a sub- 

surplus of net earnings over 
all «Red charges to meet-equipment, re­
newal charges, improvements and divi­
dend chargea.

On® Third of All Money Invested in 
Brazil is m Cotton—Industry is 
Taking Great Strides.

receipts
4#1912

-Hand to Mouth Buying-

: Industry moet of tt 
working short time, and oj 

have fallen off from twenty-fh 
cent, froitt ladt year 

Some of the largest whoU

STKins, Main 38»a

*ai,,’/£s«?<ZXfhZz£aZi,
ROBSON, HILL, RITCHIE A DAVY '

accountants a auditors

McGill Building, MONTREAL

The movement of gold from Can­
ada to New York during

cess of
I

The output of gold fof the year 1914 
will probably show a considerable 
™î compared with the world'» 
S! ti°11"c19,:!' The labour dif-

n South AWca have re­
sulted in a «rreatly diminished output 
rom the Hand. It was hoped at the 

beginning of the year that these trou­
bles would be so adjusted that the 
volume of production from this fam- 

us field would be greatly increased; 
,ul l^lse expectations have been 

I doomed td disappointment. And re- 
turns of the sold yield from fields out­
side of the Transvaal, for the first

DUKE WAREHOUSE PLAN
licit being made up elsewhere.

The Transvaal shows, for the first
Î mThiTE1*18 °f 19H' a yield of only 
i.JH.aio fine ounces, against 2.314,064 
fine ounces in' 1913, and 2.271,649 fine 
ounces In 1912. The aggregate for this 
quarter, for the whole of Afrlca.-in- 
cl uding Rhodesia and 
is but 2.243,387 fine ,>u 
trusted with 2,579.189 f 
year ago, and 2,501,896 fine

The cottnn industry, in Brazil is rab­
idly approach ink a point Where it Will 
not find it necessary to import cot­
ton and cotton goods fr#>m England 
and the United States,.although at the 
present time its domestic production 
is anything hut large Her many diffi­
culties as a nation, already begin to 
yield before the increasing numbe

n mills, for the raw7 material .can 
oduced there to an almost unllhi- 
degree, although its market is

1912.the past 
transfers of .lv-raonth or so represent 

funds by Canaaian banks for the
The- imports• •• 4.613,336

In the cotton
pose of making loans in Wall street. 
Several important Canadian industries 
have been giving 
the slacking off 
accord i

Net..............
Bond ini. ..

• • ..3.334,701 
.. .. 2.072,538

3,062,433
1.975.968

mills are
capital because of 

uslness. In March, 
to the bank statement issued 

ys ago. the call loans outside 
of Canada stood at $145,218,223—a 
high record. The increase of foreign 
call loans was accompanied by a gain 
of $2,000,000 carried in international 
banks, apart from the London balance.

The Bank of Montreal. Royal Hank­
ou Canada, and Imperial Bank of Can­
ada, account for the largest part of 
the increase. Call Joans of the Rank 
of Montreal outside of Canada increas­
ed $1,700.000 and stood at the huge fig­
ure of more than $90,000.000 at the 
end of March.

of hi Hal................
PM. dlv. .

to thirty per- • 1.262,222 
- - • 406,372

1.086,464
344.647mg average.

Baie houses have greatly curtailed the 
orjett. in several caiee as much a« I 

A similar condition exists j

cottonHal...................
Com. div. ..

• -. 855,850
. - . 224,806

?! 741.917
MO hrnu

percent.
the import market, and -the ofdei 
placed in the English markets so ft 
this year have been conslttefab 
smaller than in former years.

Reports from travellers throughoi 
the country are to thé effect th: 

n hand are very heavy, wh

JAMES F. ST JOHN
ACCQUNTANT AND AUDITOR

better suited to the coarser varieties 
of goods. Labor is untrained, and, 
.hei-ofore costly; machinery has to be 
imported and costs of manufacturtUg 
are j>erhaps twice high as In other 
cotton Producing 
of these ineiiviable conditions, 
is being made.

During the past, England has been 
supplying Brazil most of the raw and 
converted material she imports. The 
United States have, from ttùie to time, 
shipped a few loads, but nothing to 
apeak of. on the other hand, 
ed States are g-qoü customers of her 
neighboring country.

Cotton, in Brazil, is generally re­
garded as “the poor man’s crop,- be­
cause small patches ore cultivated- 
along the edges of the 
plantations. Tj-

Net snrp. . . l or the last financial year of the 
C ompany ending with June 30} 1913. 
the gross earnings total . $31,812,776,' 
and operating expenses $23,351.678.

^a,rnlr|J<8 were therefore $8,461,- 
196. The fixed charges on outstanding
Ifi gïïlen T' tt,e ymr WCTe N,v>n a« 
*6.9«»,3*0, leaving a balance of $1,-

«etalts are given as l„ 
the aopllcatinn, t>f this balance, or as to 

i:qr B%u|l”nent, renewal, etc. 
In giving an estimate of the earning 
hnw-er of the comhleted system. Third 

, n?dem 11 R- Hanna. ,tales 
that While it is difficult to forecast the 
turning power, the estimate is nre- 
pared on the results of the first three 
rears after the system has been oper- 

in.accordance with the present 
11 ta stated that a basis per- 

rentage Increases for the past five 
jears on the lines of the system In 
retirai operation, lias been adopted and 
regard has been had for the fact that 
he earnine-s so far have keen on a 
iscoinectea total mileage, with short 
“I business, where as a united trunk 
J-Stem should result in a much great- 
» re'er“c per htile. The estimate I 
tre pared on this basis gives gross 
arningB lor 1916 as $64,OOO,OOO With 
-Derating expenses of IS8.SW.OO0 and 
let earnings or'$16.i20,l)0o. p-or 1917
» nnnearo2gS art estlmated at S61.- 
ils'cno'n^n h ”Per,a,ng expenses of 
mÎÏÏ'000’ and 11 ct earnings of $17- 

, J J”". 18,8 Rr*'sa earnings are 
-shmated at $n.oo0.m. with operating 
tpehses nf, $46,9 0 0,000. and net earn- 
gs,of $20,100,000. F-Ix«, charges in- 
udmg interest „n the securities at 
esent applied for are given as fol-

ll».fclo; 191s. 114,807,115, On this has’-
■ '916 Would be $2.-

,202,886 r "7 #-R8M8$- f'»r >918,

------ 631,045 741.917

!

902 New Blrka Buildings 
MONTRKAL, Que.

Phone—Uptown *186

countries. In spite.Plan Worked Out Along Conservative 
Lines—Duke Plan is Ex­

treme Practical.
progress

f stocks on
the result that orders are mostly of 
sorting nature, and there Is Very li 
tie new business coming forward

Print cloths and convertibles are 
moderately good request for nearby d, 
livery- Printed draperies are sellii 
fairly well, and all the fancy l>rint< 
wash fabrics are meeting With a ba 
demand. Business in drills and shea 
ings is dull, and the sale of low-pri. 
colored converted dress cottons hi 
been affected by the popularity of U 
many cheap yarn-dyed novelties no 
on the market. Fine cottops are 
fair demand, and prices are on a vei 
low basis.

Light weight underwear is in fa 
demand, although the weather so f; 
has not been of a character to encou 
age buying of such lines. Balbriggai 
and the cheaper lines are mostly 
demand. The mills on these ligh 
weight lines arc not busy, and prie- 
have been cut very close—the he&vi- 
lines are very quiet.

The cotton yarn market continu- 
quiet. Business coming- forward beii 
only of s hand-to- 
Prices arc firm and further activity 
not anticipated this season.

On the whole, however, an optimist 
prevails throughout the trad 

and although there is little hope f« 
the immediate improvement of cond 
lions, the outlook for the fall trade 
exceedingly good. Stocks are heir 
rapidly depleted, and these have to 1 
attended to before the next seasc

The Royal Bank 
ally carries a minimum of $10.000.000 
in Wall street, against the deposits in 
Its West Indian and Central American 
branches. Owing to the

The cotton crop viewed as a com­
modity is something studendous, 
gregating $1,000,000,000.

- Alfred Walford, U.a.
ACCOUNTANT AND AUDITOR 

Investigations, Reports, Annual Audit! 
410 lake of the woods bldg

,Phone—Main, CSS6

West Africa— 
nces, as con- 
itle ounces a 

ounces in

Each
year finds the problem of handling 
and financing the crop but little 
practical solution than in preceding

the Unit-pressure for 
credits at Canadian branches during 
the past year, this item fell below 
usual level ; but, at the last 
had again reached this 
now being $10,287,874 on 
York. Tin

nearer
Australian gold fields have,

, °5, shown decreasing results vear 
by year down to, and including, i'll3. 
There lias been a nomihal increase 
however, for the first three months 
of he current. year. A. gain of some 
4.000 ounces, for the same period, ifc 
to lie noted In the output of the 
field <>f India, 
for Africa.

report, it 
mark—there

I call in New 
e Imperial Bank is at

Cotton is not easily damaged, and 
Lhe necessity to warehouse corn and coffee 

ansportation is hard to 
rind, and its charges are excessive 
when found, hut, despite this and the 

avy rainfall, cotton can be very suc­
cessfully grown in the eastern section 
of the country.

Exports reported for

sent carrying heavy balances abroad. .
At the end of March it had $4.543.757 *>r,) ection of ,ts physical condition has 
•» o^S credil with London bankers, and not been pressing, and the bulk and 
$3,970,580 on deposit with other Inter- wei?ht <>f the bales hiive rendered it 
national banks, most of it probably at Practically free from danger 
New York. The Imperial is one of five lbpft- Any kind of shelter has suf- 
Canadian banks competing f..r third fice<l for its mere 
place in this field.

it for the of
to our import

legal directory.heI • Colar
Combining the totals 

Australasia, and
(countries that last year gave some- 
» hilt mure than half of the world's 
gol.l milDut, we halve an agRrcKlllc- 
for the three months of lfliq „f on]v

of loss by
India

J 913 put cot­
ton among Brazil's Hve big industries, 
and its total production is larger thainl 
tor some years, but is about half (tie1 
value of lhe export of 1872, Which wna 
-3.222,250. The State "f l’crpamhu 0>ti 
Produces the riioBt cotton, its better 
<rado coming from the inland hill 
country. Its Peru tree cottons are the 
favorite varieties, because the black 
seeds come out clean and niore easily 
than most grades. The first grade in- 
iuml, ranks closely behind the Mar- 
anb<>, Which is Brazil’s best grade, and 
second only to the World's famous
cot tons.

The Maianho cotton goes principally 
1,1 ''"rtugal. Tree cottons take nine 
months to bear, others three to «w 
months, according to the different See*
Hon» *>f the republic, jn which 
situated.

M«»re than a third of the capital in­
vested in Brazil is in cotton mills— 
urazils must important industt-y, The 
figures are estimated at 1,000,000 spin- 

7*ou‘l loMina, an annual Cdn.Vnri,h

"Tll’JSîSœtÆl M”„h 0fAWfeat fitfr «- Ah.Gr^1'1-v vlTicivnay „f tl1, HaS Ab»v. the Sur-
worker is one-third to iaif ilVit tace‘
'I the north nir0llna worker.

protection, and in 
many cases not even shelter has been 
deemed necessary. That suitable 
ige is desirable admits of no argu- 0-„ , ,,
rneht. but it hius been imperative onlv , ,M> fine ounces, which comp 
when the cotton has been used as col- Wlt 1 3-3°L470 fine ounces in 1913 
lateral. Then the laws have been so J'25'V"ÎU fine 
protective that for local purposes re­
stored cotton has generally been ac­
ceptable.

Necessity of Warehousing.
The warehousing of cotton has be­

come necessary only in proportion its 
the market for its financial operations 
has broadened. After passing from 
first ha mis to cotton merchant or cot­
ton mill, to mill man or consumer, 
cotton producers have financed their 
requirfcmmts through 
Merchants

F. J. CURRAN,
BARRISTER and SOLICITOR.

Sending Canadian Capital Abroad.

The call loans carried by 
the larger banks in 
London subject them to u gr« 
of undeserved criticism, as it Is a com­
mon belief on the part of the public 
ana the average newspaper man that 
me Canadian banks lend money in 
New York because of the higher 
obtainable there, 
trays an ignorance of the 
the Canadian bank reserve, for, if these 
call loans were not maintained, the 
Canadian borrower would be no better 
off than now. The banks would have 
no alternative but to carry an equal 
aiQount in gold in their own vaults. 
Thin would not only mean a loss of 
earning power to the banks, but would 
also cripple them in the foreign ex­
change and other facilities which they 
noW offer the public.

^hose who complain .»f the business 
of Canadian banks abrofed 
at the other side of the

Thon© Main 127. Saving» Bank Chamber». 
189 St. Ja roei Street, *** Montreal.some of 

New York and ounces in 1912. With
reKiinl to countries other than these 
mentioned above, there

eat deal
are no au then- 

Ue mets at han<l on which to make an 
t-stmiate; nor Ira there information l, 
indicate an 
way, from i 
fore is safe to 
situation as

INDIAN COTTON STOCKS.
New York, May 8.-The weekly sta­

tistical cotton statement from Bombay, 
’figures in bales), compared with 89,-’ 
JOlt; since September l last, 3,üô8.U0o.

mouth variety
educationalf ■y important chang-o, eitliei 

the output in 1913. It there-
Such criticism be- i issu me that, with thi 

it now is in Africa, tin 
worlds gold yield for t he full year 
1914. will not only fall below the 21 
million fine ounces of 1913. but will lx 
smaller than in any year since Mio7 

Where the Gold Has Gone,

Against 2,206,000. 
Bhinature of

“ THE art of NOT FORGETTING ”ipmentfl this week 109 OOO 
rafted with 42.000: sinCe September 
ast, 1,7'IG,°0°, compared with i)69,oo0.

The amount afloat in Bombay liarhnr 
•vas placed at 23,OoO. against IS.ooO.

Students desiring some assistance in tlicir 
studies should apply to 

The Rev. M. O. SMITH, M. A.
No. 73 McGill College Avenue. Montreal 

Instructor in th* Languors ont Mothtmaim

local banks, 
have availed 

themselves of local facilities, but also 
■lave reached out as much as 
to larger money markets, 
corresponding lower rates of interest^ 
This has developed an increasing de­
mand for facilities for handling- and 
storing cotton in such a manner that 
responsible warehouse receipts would 
he acc

and mills
RnHighly speaking, the output of golf 

the world, during the firsr quartei 
"f 1914, was about $ 109,000,0(»<)
Ing that 
hanks

they iii'e arrives.
Western business has been cleane 

up very well during the 
months, bo that there 
trade In that dlrecth 
The Maritime Provinces have hel 
steady, and there has been little fall 
ing off in orders in that quarter. Re 
taller» in Ontario and Quebec are byy 
ing very conservatively, but the! 
slocks win soon be getting low, so tha 
prospects for a fair summer trade o 
a sorting nature, are good.

for After allowing f„r ,h, Inleroa( 
-lie five per cent preferred INDEX NUMBER LOWERssible

nftn income de­ past fe- 
shouid be a bIt period the leading Kurupcai 

lidded to their holdings of tin 
yellow, metal some 92 millions, or nn

Bnglunr

•enture stock, the final 
livlaend and alt otlmr 

tmated at $J,2«tj(SS5. tor mg- $•>
",T: tndIsis. 

,it Will be noted that
rive

surplus for 
joses is es - on next seasoiCROP CONDITIONSAlmost Uninterrupted Decline 

tistlcs Since the Eirst of the 
Year.

in Sta-
am«^unt equal t«* over 34 pt-r 
the total. The Bank of 
gained $20.000,000; I’m 
amount, and (lermany $15,000.00». U ii- 
teriy Russia has 
amounts at

seldom look no figures are 
Zi as to estimated net Pa,nines for

M-nture stuck interest 
he first wine 
Jiesent financial 
>20.000 and
»tionfl the total „et earnings for the
ixed °"ly $5,250,000. The

- d c urges and interest on outstand

««".so It is miDarmt, tlirrefdre. that 
Jk net earnings thin year will 
S^ra,,li a,"'rt °( the

able as c.immercial
Chain of Warehouses.

The idea of u^shaiaiof well-equipped 
modem warehouses, > by a
Atrong company. Is noL new. but' the 
working out of a practical., plan Inis 
remained until how. atiti If appears as 
the so-called Duke ^l*a»hôuee Irian 
The Duke Wiil^houiie Plan', like all 
the conceptions of J, Duke, is ex- 

As regards earning a higher rate of ‘r.eme'y Practfcâî. Tt hàé been work- 
ihterest in foreign call markets the ?di °Ut a unK constructive lines, 
argument is fallacious. for %JmÜris‘ng the cënt**al ,»
«11 loans in Canada 1. „Hd„m ,L,'w ““ °f th(> Worth,.

6 per cent, while the, call loan rate in 
New York is seldom above 3 per cent, 
and the rates on call and short loan 

d°n are UR,ialIY lower than those 
which prevail in New York. There 
must also be deducted the heavy state 
tox on loans of foreign corporations in 
New York. The banks, however, fully 
realize that safety must be considered 
before profit, and that investment in 
outside call loans provides the 
form of reserve, next to the actual 
in their vaults.

New York is one of the internation­
al money markets of the world to 
which funds flow freely from abroad.
Gold can generally be obtained 
The Canadian banks have

A i
paper.^ ... statement. If

they did so they wcvuld discover (From Dun's Review, May 9, 1914.)
Bun's Index .Number - ,f comm,,ditv 

•rices proportioned |„ consumption 
wn.s $n6,430 ,,n Via y 1, âs .‘igiiin.st 
fl 19,21 7 Hie month previous, and $i jK,- 
12 1 a year hRo. (>,, Mqv I. 11»12 the 
ndc* wua $128.986. tbtMu,usually ’high
igure ut that time l>eiiig d,n* airnost e»-
iroly to the rise in lire.ulst uffs ;4hd 
isiiry and garden products. Apart 
rom dully and garden and other foods 
>a.ch c,,ie of the seven separate classes
nto which the statement is divided 
ihowed more or lcss reduction from 
ast year, the most important change 

In metals. Thus, the figures for

tt flr®at deal «»f outside capital is de­
posited in Canadian banks, 
only " increases their

secured; 
weekly

South Africa, gold In London, 
dition, I lilted Staten I'remuiry jn- 
creasetl its «tuck by about $3.0011,00» 
The movement of gold to India 
South America has been much sin til­
er than in 1 Ml3, although India vet .,f- 
'em a great

<1<)iisl<lera bit
auction id (By Leased VVire to The Journal of 

Commerce.)
Minneapolis, May 8.— The “X.»rtli- 

weatern Miller,” says:

This not amount rtjr 
company's1 months of thebusiness, 

strengthens their position in
street.

year, have been $3,- 
ding to present indi - THE SUGAR MARKETWall aocor

GRAIN EXPORTS‘‘With the exception that llierr is 
CoiisideiTihle seeding to bp dnti»- in 
northern Minnesota, eastern 
Dakotii. and in northern North ] >akn- 
Ul, Particularly in the Red River Val- 
*4*.v- rro|) conditions in the northwest 
have improved during the week.

Cloudy, rainy weather has prevail'd 
With heavy precipitation Sections in 
central northern South Dakota a ml 

North Dakota have been de- 
and in those parts great bene­

fit I19.S resulted. The Water has eoine 
in ouch « form that It has sunk into 
the ground, and there is now moisture 
three or four feet down in the siili- 
sjvil. This furnishes a basis for g,..ul 
growth in the coming weeks.

“Much of the wheat already in ihe 
ground has appeared above the sur- 
aco, and makes a fine appearance. The 
Wet Weather has interrupted and pre­
vented a continuation of seeding in 
• he north. While the fact that the seed 
18 >'ct k"o Into the ground Is con­
strued by some men in the trade as a 
somewhat adverse condition, the ma­
jority contend that there Is plenty of 
tirnc to hâve the remaining seeding 
nne Q"n<^ t.hat conditions in the 1 ted 
.River Valley are ndt unfavorable. It 
is estimated that 60 to 76 per cent, of 
the wheat acreage in the north has 
"»en Planted. With a few days of sun­
shine and wind the soil Will rapidly dry 
"ht, and hermit the resumption of 
seeding. Under favorable conditions 
he work will be speedily completed.

■ he fact that the dry sections of the 
northwest have been drenched is con­
sidered highly important, a condition 
going farther than anything else could 
to lay the foundation for the new m .p."

The Rate of Interest in Wall Increased Business Looked For With 
Opening of Small Fruit Sea- 

son Now on Hand.

New York, May 8. - Willett and Gray 
say of sugar:— •J

Raws, the week under review has 
been stronger than had been anti-

«Æ
(fsfrlf from this. th.. dirterences were ntalnEiin'1*.” T'1' IWrl succ«sful in 
"■« ".-I.-clallv markod.  ̂ S?*^*"*^ a"J B,#" <" ««"c-

Kxaminatl,,» of the ««,!.,(,cn *oW pahl nnî^Ut rêliîfr""î,ty
hat there lias been an almost Unix- finer- iln.i ()ll*..... f,a nf!8' ,te_
erHpted decline since January 1 mil largoiv ,„v-e to-r9 helpetl sellers 
vhc, the Index »»».$*• Lower- <,(/o4d on tl,o‘|i,afkc( ‘th ^
ire «r prices of ,mn and steel have seme 300 O60 Lags n e l ten‘ °f 
>ad an important effect while the Newt i ’ u,J mole-
dothing cias* has likewise receded, the working of V“'Ues
.«.«.thstandlsg ,h, Strongth in hides imocrtanêe Vf mv ' 1XC'2 %ot 
ind the hlBh position ,<if cotton. The l,fln crop procludion lot Ja~-
at 1er staple averages above normal April 4(!k aJ7 ^ ^ e month.rlncipally beaus,■ uf the hacW 46? u,T£'0<

<n the On the other hand era, production tl, Mo ’ 
vcmjI is worth considerably less than yl tons, an increase of 217 8fi4t- 1,9 
Ins ate n 19.3, while wheat on May last yïar ‘ tp Sme (Ue7’

WU8 approximately I0c. a bushel The weather for the -mu..
:heappr than » year as". This is not crops is reported favotaS P r"», „ 
inn attirai m view or the brilliant nul- a very larra Refl”e<«.
ookfor the winter crop: corn, how- fete the kaLat=="gn?!d, JT8 
ver.is comparatively hear. tutlloUBl, week’s quotations T T1
•cing quite a bit below the nrice in abondant «nhiViioo S , s ‘le c°untryihin« - 2» «i ôî ?oraèv,v:%k ;„udirmurith,lra"18

ho oilier leading- cerVal«. no«s somewhat
Kln “?■ far as hvovisionfl are concerned, Increased business 
lore is some contraction as contrasted with confidence 

* 1 tt, 5'eav llle totaI for this the small fruit 
$U|8îî',tts compiled With hand.

>13.183 ihe expaiisibn in other fo< '
■vas not large, and it is evident from
he compdatioii of buns’ Review that 
he general tendency of commodity 

- lUotfllions is downward.
The following table- KlVps Dim'« l„. 

lex Number for May 
ions for earlier dates:

Street.
market for Kt,|<|.

Effect on Prictfs.
The decline Is not great enough tc 

have any noticeable effect bn prices. 
T«î1,e4».falIing <lff *n output has been 
chiefly due to labor troubles in the 
Rand. Competent engineers have es- 
thnated that gold can be mined at th< 
Witwatersrand reef for years to come; 
and that the gold-mining industry, ol 
South Africa is upon as stable a hash 
aa coal mining in England. if uleii 
contentions are borne out lhe |,res­
pects for the future arc rather for an 
increase than a falling off, m the sup- 
ply of the yellow metal. Whatevei 
our theories of price-making 
there is not the slightest 
the enormous yearly 
:« cheapening the yellow 
is. therefore, making for the derange­
ment of prices. And this derange­
ment of prices is probably the mosl 
serious economic problem of our Urne 
Ü is making itself felt in labor un­
rest. in general strikes, in the growth 
of syndicalism and socialism, and in 
countless other directions. a ilior- 
ough study yet remains to he made 
of this aspect of prices, for without 
such no clear understanding of th,-pro­
blem of advancing prices can be gain-

Exports of Wheat and Flour for vVeal 
Show Increase Over Last Year.

nd main
<By Leased Wire to The Journal o 

Commerce.)
New York, May 8.— tiradstreefs re 

ports the exports of grain for the weor 
ottparlsom, figures in bushels 

as follows 
Wheat,

use pro­
position, but conserving the present 
warehouse facilities of cotton manu­
facturers. thereby extending the 
ationa of the warehouse company 
securing to the manufacturers the be­
nefits of the system in their own 
warehouses, all of which is excellent, 
but the Duke plan contemplates fur­
ther and additional steps necessary to 
the complete solution of the problem, 
oy providing guarantee of the ware­
house receipt by on% of the great 
banking institutions of the 

i Pai

Western
i

15» in this week last year; front. July 
971,7?-?' .‘ls.5Sï'589' compard will 

17'.? 6 '! the same peliod i yen,

S?=«F.j85USS

SEALED TKNDER3 addressed to 
he undersigned and endorsed “Ten­
ter for Public Building, Ste.- 
Agatlie, will be received at this

mm 4.00 V.M., on Monday, May 
• 1, 1914, for the construction of a 
Public Building at Ste-Agathe, I\Q.

rifications and form of

country, 
per national 
nternational

doul>t that 
output «,f gold

:hereby giving to the 
character and 
market. Tlans, spec 

contract
.entier obtained at the office of 
vieasrs. Pinley & Gagnon, architects. 
3frks New Building, 
it the office of Mr. R. 
w*o«t Office, Ste-Agathe, T.Q., and at 
-his Department.

Persons "tenderin 
.entiers'will not 
made on the printed forms supplied, 
tnd signed with their actual signa- 
ures.
tnd places
irnis, the actual signature, the 
kure of the occupation, and place of 
residence of each tnemljer of the firm 
must be g-iven.

Each tender must he accompanied 
by an accepted cheque on a chartered 
bank, payable to the order of the Hon­
ourable the Minister of ihiblic Works, 
.jciual to ten per cent. (10 p.c.) 
amount of the tender, which will be 
forfeited if the person tendering de­
cline to enter into a contract when 
called upon to do so, or fail to 
plete the work contracted for. If the 
tender he

metal ; and can foe seen and forms oi ofDetails of Plan.
BriefLy summarizing:, the plan may 

be stated as follows: First: The in­
corporation of a strong: warehouse com­
pany. starting out with a capital stock 
of approximately $5,000,000, confining 
its operations to a comparatively limit­
ed area, having a large cotton pro­
duction and consumption, particularly 
the latter, until it has been thoroughly 
organized, and questions of detail in 
administration and operation have been 
solved, after which it is 
increase the sphere of

on numerous 
occasions tested their ability to liquid­
ate loans in New York and bring them 
to Canada in the shape of gold. New 
York is within half a day’s journey 
from Montreal or Toronto, and to all 
intents and purposes it is just as con­
venient to keep funds at call in that 
dty as to retain them in the form of 
gold in the vaults at home. Indeed, 
all things considered, no better use 
could be made of a part of the reserves 
of Canadian banks than by keeping 
it in this fluid form, and at the same 
time putting it to a productive and 
profitable use.

experimental farmtotal 
28,828 

tons over
Montreal, P.Q., 
U. t>eschamps.

Results.

ft.

are notified that 
considered unless"o’

cLîSStwnff pcs.rr*iirUn,c'")
report for n> S.r-^The
of the pIwp endin& March 31st, 
mentkl Para sf d?„ard >la,ia fet>erl- 
age yield Sta,1 an ell»w the a vet- 
year' i m l hrn ,s t0 have been lust 
age 0| Lbs he,a Per acre: the aver-

the country “ farl™s throUEhoul

f«ra,thb n5?”*”" °l tto eUDertmentti 
i-n and ,121™ ,ra<,ea the C«ntrtl 
and station, eT'a bronch fVTOe ano 

•üecHltaîl "lanned bV » staff 
InstlT i'i tM*® *ell-equip- 

nhaie l2lSons Poetically every 
Of the lSl™!tUr6- ,rom the study
to th. hnStlml d af ,pla',t diseases
her of orchard anlral” ot a-'1 tta"' 
“nd clause, 1,ld/'eld crops
stations The "evèr an,malS' a”

'V’ork of an

their occupations 
residence. In case of new busi-PO

operations of 
the company to such extent as the 
needs and requirements of the coun­
try' appear to warrant, with corre- 

iding increase in the capital stock 
and its other resources.

Second

can be icok 
'Vith the r 

settson, now

ied for 
opening of 

nearly atGLEANED FROM
MANY SOURCES -local grain shipments

S?£WHS~3 —.......—,
251.102 l„ra ,Z fh14'', sa;*“ ot flocr. „New Tork, May 8._BroomhaII <-,,!■
<>f ilaxuced an.i (I nfs', 5J,!'‘8 llli«hcla rn ' tv-s the World-, shipmuntfl of ’Vhv.-V
'Were- the W6.R,- exclusive or North Am-
Mav 7 p during tLe Weel< ended ofloo at 8,8oo.«0o bushels.

The (olln„,„„ bushel» last week,
tailed shlrmenf. 6,-blmShaS lhe ,le" ,,^he fbiPhienl, ol wheat from A,is- 
Montr-o'il r r tKS „frf!m the P0vt °f this week amounted to 2,112.-

To: ‘ sackfl Tllndrl lMay 7: nl bushels, against 1,712,000 bush.tin 
bh h- l)llsh- bush. last Week, and 800,000 bushels last 

to . wheat.f.seed, bur1 y Since January 1st, 41.688.000
"17 Ifi r; - ' • ’U8hel8‘ against 27,592,000 bushels at
’ 3’oflO ®4, °° r’"*138 the sa,ne per-ifd a year ago. The riii,.-

Glasgow r,’r mi _VnA * mentfl from India this week Are placed
Havre . ” ?r nnS * * '1 6,6&2 111 1 04,000 bushels, against 72,000 bush -

- ••• 16,900 ..... .... els last -week, and 1,640,000 bushels last
year, since April let 562,000 
el8* a«a-|nst 3,176,000 bushels in the 
corresponding: period of 1913.

Shipments for the week from Ibis* 
sla -and Danube are forecasted at 5,- 
260,000 bushels.

The nucleus of the organ­
ization will consist of the mill ware­
houses of the various cotton mills in 
the djstrict, th#- warehouses to be ac­
quired by the warehouse company on a 
20-year lease or equivalent arrange­
ment, for which common stock will be 
issued in payment thereof, surrender- 
able upon termination of the lease.

Third: For working- capital, and for 
hulkllng. buying and eatabliihing ad­
ditional warehowes at suitable point*. 
^Per cent preferred stock will be is-

Pourth: An arrangement w-ith the 
National City Bank, or Other entlnfac- 
tn,r company, whereby for a nominal 
sum the warehouse

COTTON BELT WEATHER.
. Tork, May 8.—Conditions on
the Gulf and the Atlantic coast were 
Cloudy but clear weather prevailed 
the rest of the cotton 
PrifelpltAtion was reported 
«éMêm belt. The following tempera- 
tBTes were recorded: Okla. 46; Nash- 

Knoxville and Fort Smith, 52; 
AWIine and Atlanta 56; Medridian and 
Vlek$burg, 64; Montgomery. 62; Ra- 

64; Macon, San Antonio and 
Savannah, 66; Augusta and Wilming- 
W*» 68: Jacksonville. Galveston and 
Charleston, 70; New Orleans, 72; Cor­
pus Christ!, 74. anil Tampa, 76. There 

.1 inch of precipitation at Wil- 
fton and Galveston; .2 at Macon, 
Antonio and Augusta; .4 inch at 

Miile; .6 at Charleston and Meri- 
i; 14 inches at Vicksburg;
Jita: .28 at Knoxville; .36 

—W»; .46 at Savannah, and 
Montgomery.

of^nr,vSî~;:r^.r’ktZW Ce7T° Sou‘h African ^belt. Slight 
over the

l, with coropaii-

Garden f . 
Other h'ood 
Clothing . . 
Metals . ... 
Miscall. . .

next Tuesday,
■

ofnut accepted the cheque again-1» ti,-

way to that cHy from Bmcil.

The Tonopah Flxtemion Mining- Com­
pany report. r„r Marn,. |lpc„,". 
fyom ObcroUon* „f mine and mills

will he returned.
The Department joes not bind it­

self to accept the lowest

I'fd
1«.W 15,872 15,112
10,467 10,684
19.969 20,641
13,759 15.784
21.441 22.540

or any ten- 

By order,
R. C. SR OCR bins.

Secretary.

10,120
20.SU7
16,753 Lâverfjool 

Leondmi ,
Bristol ..

2l„670
car-w outlying sub-

^sasSÆEr
Department of public Works. 

Ottawa, April 16, 1914. *
Total . 116.430 J 10.791 118,324

NEW YORK SUGAR"ivTaRKeT.
New > oi'k. May 8.— Th» ii,A«.pt

company's receipts 
guaranteed. This feature 

would be optional with the holder of 
the receipt, but when so guaranteed 
Ihe receipt would constitute 
the most desirable 
In the whole money 
such wfll doubtless be

will be
=di»|.iln.lonshow» the new capital In Lon­

don in April amounted to .C2I >oî OOO 
against £28,841.000 In April. mV

dissolved by CONSENT.
New York. May 8— The pi 

banking and brokerage firm of 1, 
and Co

The daily production of coal -,t iu years, Is to l«*
Vancouver Island mines iU present * <>n May ».
runt, from 4.600 io 4,800 tons. ' —---------;---------------

Durfmr ---------- FOREIGN COFFEE MARKETS.
r^uring thl‘ 3-ear ended Mardi 31 f

^ved in York. May 8.— Hi„ was «toad,
vans -n were Amerl- «inçhttngrcd for 7s. at 4. $900; ex
rial's were 40^412°Ufl y^'''K U"il1 a''- J ’*** higher at 15%. Receipts,

were 40..432. - | 6,000 bags, and utock. 205.000 bags.

The domestic
late foreign markets"HIn„d sugar markM w«, ttnchtunte-il 

ay. vvith all renuira niMin* Uîthc 
ils vr 3.H cent rail mar way, r<,tirtn, 

•ramulated. Tbf 'spat row stigor^ia,- 
ri WT Hïuiy ,lt 3U "nu, for cen- 

dla K.,a c<,,lte Mtocnmtlo. nntl
a..|9 c<nt« fop molasses.

The Buropean i,«t sugar finork-t w“ »*n*,s*r o- as./xd-SÎ Haÿ

tor •'"he bb,.u, and 8* 
o-^d. for August heclK.

Total . 851,<02 62,i3g 53 3J

CHICAeO LIVE STOCK MARKET,
CMteago, May g.-Untor, gtock y

e? 3 nÿf rfel*,t‘ h'” to-'lay U oil
l , “'-tiorrow (i.uoe. ' M„rk|l,
bua„v:?' “i Tharaday, av*- COUNTRY DAIRY MARKETS.

Is 46 to 1S fil(;Ceamt8-l,î to •S-65; Halit, falliivlng country dairy market»
Mi 40 to is ,”lxe' an<1 bulchen, hra 9'‘Se1”” yesterday, and their 11-

7 V "^vy *s,20 t„ $s,6: p*ta follow:
18 6« tohH kTlI8'2,0 to ,8-3i: Twkeri'l Rkoekyille, May 8. — At yesterdays

OUTSDE CRAIN RECEIPTS. i->llm»U-<|7né ’’T cbee,e board meeting-, the otferii,Kg
('hh-ago. ll,,y 8,-.Wheal ^,,^1, i„ ««oï h,"1 l.-H? »««"-» »”4 »• white. Tin-

am: ' Weik heeviT 1- . >,ai'ket slow anl, a“l(,a wer 40 white, and «36 colored

Dlilulh. to-aay, Mi |a«t w,ek 12. hetfrm $3do ,»ra g» V 601 C',W :1"<I to.A,r.xand"- ol Montreal, at 12» for -1 year. 74, • • iM.»f■ * J**-*0, Tint, «Ieerst7.lt stored. and 12 11-16 for white. 11

Mln„m„„ll„, tn-Ony, «8; Wr6k *8.30: western IT*,»Î" *5-t« was the annual meeting and the "1,1I 3-k Lrd year, |« ' merlin? sheep'to-ihî ^LK*',lmate" "“Cer* We” nil re-elected.
< lil<-»ga. to-ciny; 63; Jofti «-eek 45- row 2,0tm • iLl Z11 1().OO0, tu-ihor$> ... ——-~

ast year, 36, * * to'tfWr.- riiitiy,. $r> )fl . Kingston, May 8.—At the Frontenac

.......

.16 at 
at Ra- 
.44 at

probably 
commercial paper 

world, and as 
eagerly sought.

mpany. eHtnhiished 64 
dissolved by mutual ll'ify'r|UntMa"y„li'V,'r,heat Btrong With 

127 and Sept, atl!J3 ï a-nd SepTaM81l''Uly '‘U°“ ®‘

Suda pest. MraTT 
hUoted at 149 Ü, V 'THE LONG RUN -Stay wheat was 

an advance of \ cent.
Z7 tâsFiFu™*bf a "•rt « th« tu.:-

T..1NG, if «««hi, « ,ix.9dVL!by^f “’S*! de”rV“’ A°VER - steady, 
and Aug-TJurin 

la t ion
ig the last fouf years the p<mu- 
*>t New York ha* gafncii 1 ] 0 

drîpMrt"7B°9t0n U:t 1K*r Cent-« I’hilii-

mtr Ur mt" ,,,,d "“,Un"m
In Havre thé markcj opened U fr. 

higher, hut by Ipui-doy all the a,Ivan, c- 
wbm lust, and (lit- inarkel v*as net un- 
cha-Yigvil wth sales.of 8,000 lmg«.

Te U*t thi, «Utem.nl, think of the largo, w, 
jjg"™ »oyone can name a dozen or more off

ell-known and successful ad- 
Hand. What do they repre- veh,ptdY T1j= mnrkcl drm

I?
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