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WESTINGHOUSE SALES
EXCEEDED ALL RECORDS

BANK CLEARINGS SHOW
A PRONOUNCED DECLINE

Bank clearings in most fcliAdC’n title* continus to sltow-a dénia , 

log away from the standard set at this time a year ago. raefl tall. i
lncr«J.1!* !Wenty"tW° ?V rep0t,l,<K' °n,y ,wo' OUawa and Lomton, j

The most/ extended declines were In Winnipeg, Montreal, Vance,™ 
monton and Victoria, in the order mentioned. UVer. Ed-

Some of the loss in Montreal and Quebec is undoubtedly due to 
ingr of the French batiks yesterday, in observance of Ascension Dav cloe* 

But in the main the results indicated are directly attributable 
mercial and financial conditions; contraction is everywhere evident 
likely to so continue for sereval months to come. ’

Here are the comparative figures:—
• ' , May 21. 1914.

.. $56,460,723 
44,740,815 
27.351,830 

8,650,352 
4,809,656 
8,698,286 
4,161,061 

.. . 3,170,226
2.733(846 

. . *2,883,645
1,848.751 
1,922,978 
1,120,224 

1.765.702 
1,434,191 

976.145 
955.971 
607,806 

500,696 
451>89 
408,076 
463,307

Organisation is 
Badly Needed

Edotàtionâl Propaganda for 
Agriculturist* is an Im­

mediate Necessity
ruralIredit

VOL. XXIX NO. 16AS of Secrecy 
and Aloofness

In Business Men has Given 
Place to Policy! *<jf 

Publicity

AND FAAjPUL

t'i

CLEANED FROM
MANY SOURCES
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WARM WEATH
trader* LOC.

I

Company’s Whole Foreign Field Has Been Put 
„ . in Excellent Shape and Worth its
’ Face Value

to crop' failures in some dis- 
India, a famine is threatened.

Forest fires near Escan&ba, Mich., 
have Eeriously damaged the lumbering 
districts.

Owl
tricts

ng
of

Crepes and Sheer Fabr 
are in Good Demand— 

Pnnt Sales Slow

C0H0N MILLS BUSIE

RUSSIAN COMPANY NEARLY LIQUIDATED
of Manufacturing Profit to Sales Billed Decreased, due to Severe 

Competition and to Depreciation Charges Which Were for the Year In­
cluded in Cost of Sales—Last Year Depreciation Charges Were Deducted 

* Jrom Income.

The blockade at the Port of Monte- 
Chrisp, Dominican Republic, has been

A seat on the New York Cotton Ex­
change sold for $11,600, which is $750 
below the last sale.

The New York Bible Society will 
place a Bible in each cell of New York 
and Brooklyn prisons.

to com-I Ratio
Good Work Already Been Done in This 

Regard in Quebec and Saskatche­
wan—-Co- operative Associations. 

(By Professor W. W. Swanson.)
, U has been long recognized that the 

si M m i 1 ,leî"clat“>n P«iill*r weakneas ,,f agriculture, ea- 
S .OfcO.DOU I, book value of del-emurre p,.dally on this continent, lies in Us 
of the Kusslnn Co. The liquidation of i„ck of organisation. This is due, 
lids company I,as proceeded must sat- first, to the large m,mt*r of persons 
stuetorily and ourlsg the year remit- engaged In farming; second, to the 

tances aggregating *600.000 we. e re f„rl that they live so far apart; third, 
ceiv-1 In r-(faction of amounl .Ins for ,|le fact that our system of settling 
“SK»"., »>■* '"f»1 advices the public lands is an extremely In-
ISdieate that in addition to the ha I- dividualistic one; fourth, to the hetero- 
ance due tnere will he realized an geneous character of the population, 
amount sufficient to pay the greater especially in the western provinces, 

m of the present book value of the XA/_„I, - A ... , - , , debentures of the Hus- •* a»iwuHui-.| Schools,
it ic t.v.w.nfgsyi .Kc i; Hitherto, most of the work of the

imnieteii -hi n t* U federal and provincial governments for 
K. the promotion of agriculture, has ro-
he Blitlsn Westinghouse t8, the technicai

year ended Dec. 31. 1913. ,unil production.
.cd improvement At the th„ results secured have been admir- 

able; but it la becoming 
the technical side of the pr< 
receiving undue emphasis. Ti 
for example, of the Ontario Agricul­
tural College, along i 
hardly be surpassed, 
a fair criticism to say that practical 
formers are instructed in methods with 
which they are, to a greater or less 
extent, already familiar; 

ally important problei 
ion and finance are overlooked, or

Effort Mads to~ Put End to Critioiim 
Which Stamp 
Detached, Narr 
City in America.

« New York as Most 
row and Provincial May 22, 1913.

$62,064,216 
44,811,748 
33,112,238 
13,627,869 
4,837,239 
4,682,171 
3,792,928 

3.646,763 
3,761,688 
3.055,401 
2.148,254 
2,122,137 
2,101,487 

' 1,702,731
1,762,203 
1,368,791 
1,055,225 

640,602 
641.795 
677,328 
672,761 
680,989

Decreases.
$.5,603,493 

70,933 
5,760,408 
<877,617 

27,584 
1.088.886 

*• 368,088 
376,497 

1.017,752 
671,756 
299,503 
199,169 
981,263 
62,971 
318.012 
382,646 
99,254 
32,797 

141,100 
125,339 
264,676 
217,682

Montreal ., .. ,
Toronto ..................
Winnipeg .. ..
Vancouver ..

Edmonton .. ..
Ottawa................
Hamilton .. 
'Victoria .... .
Quebec..................
Regina.......................
Halifax..................
Saskatoon .. ..
London ....................
St. John.................
Moose Jaw ..........
Fort William .. .
Brantford................
Brandon .. ». ..
Lethbridge...............
New Westminster 
Medicine Hat .. .

I
Mew York, May 22.—Further details 

df the annual statement of the West­
inghouse Electric and Manufacturing 
Company for the twelve months ended 
March 3lst, 1914, would seem to indi­
cate that, despite the hard sledding 
thftt has been experienced in the Unit­
ed States and the sharp competition 
inL foreign fields, good progress was 
made in the period now placed under 
review.

In France. Italy and England it is 
now - doing., well. T 

first dl

tual Wants—Season is Late.New York, May 22.—Mr. William' C. 
Van Antwerp, one of the Governors of 
the New York Stock Exchange, in an 
address before the Association of Of­
fice Partners, contrasted the air of se­
crecy and aloofness which character­
ized the attitude of business men to­
ward the public a few years ago with 
the present policy of publicity and fair 
Play.

Indebted to Newspapers.
The public is indebted, he said, to the 

newspapers which have shown a will­
ingness to publish the facts and to ap­
plaud the public spirit of the

t
The warmer weaker during the^p

iDthf summer wear and wholesalers 

Mrt a fairly heavy trade in crepes t 
sheer cotton fabrics. The spring s. 
son is now nearing a close and stoc 
have been well disposed of, althou 
the buying for this season was Ilgh 
than in former years. Lace cloth, ert 
cloth with leno and mock-leno effe* 
and organdies, in very sheer and s< 
finishes, voiles with leno and silk i 
stripe effects and crepe cloths ha 

n in good demand. The patter 
these cloths are mostly flo>

Construction of the naval wireless 
telegraph station at Lake Bluff, ill., 
will he started immediately.

I
The

Rico w 
tion from a year ago.

pack of pine apples in Porto 
ill show a considerable reduc-

I

sian Co. 
tion will be co 

Reports of tl 
Company for 
reflect contint 
annuai meeting on April 6 a dividend 
the first since 1904. of 5 
fe ronce 
rate it Is 
On March

pr
In! The Waterloo Serum "Laboratories 

have been incorp 
of Delaware with

estaient
■ orated under the-laws 

a capital of $30,000.- he past year saw 
vidend since 1904 on the 

tfsh Westinghouse Co 
ference shares.
^ returning in 
mlllon and a half, and the company 
to this basis.

The whole
field has now been p 
shape and is worth its

the
Bri 1 side of agricul- 

In many respects
new re-Fire destroyed the yards of the Dov­

er Lumber Company 
causing a loss estimi

mpnny pre- 
The Russian company 
liquidation about a

at Dover, N.J., 
ated at $76,000.

Mr. Van Antwerp characterized the 
broad position of the Stock Exchange 
and its Lib-r 
pose "to

used on
ers, the designs being very attracts 
White cottons are in fair demand a; 
the staple prints and cottons have h;

Wholesalers a 
now preparing for the mid-season sto. 
taking and are repeating on many 
the lines they find themselves sho 
on. A fair repeat order business fro 
the merchants is anticipated, as 
many cases hrd ers have, been cut vet 
considerably.

Prints are selling very slow 
business with jobb

clearer that 
iblem is

expected will be maintained. 
31, 1910, book value of the 

Electric investment 
shares of the

Present hook value is greatly 
below the cost of these shares. Affairs 
of the French Co. again showed irn-

.(!. on i*s pre­
cis red, which

ary Committee as a pur- 
practice the Golden Rule, to 

put our institution beyond the pale of 
criticism, to get on with the public, to 
give If we would receive, to sow if we 
would reap, to do what we can to en­
large our horizons and to put an end 
to that widespread popular criticism 
which stamps New York as the most 
detached, narrow and provincial citv in 
America.”

Enlightened Public Opinion.
Mr. Van Antwerp further said: 

we so far forget 
our ears to voice 
lie opinion, 
found with

Russia's co-operation in the around- 
the-world aeronautical race planned by 
the ^anama-I>aciflc Exposition is us­

es was he work.Westinghouse foreign 
tit in excellent 
book value. 'In 

the future it may be advisable for 
the company to tackle the patent ac­
count now standing at $6,000 
wipe that 
a million
Security holders of the comp 
fet.1 solid values under their 
feet In the future.

$170,516,267

• Five days only—Ascension Day.

$192,635,464 $22,119,197 very fair season.its own lines, can 
But It- seems

W estinghouse 
in the preferred 
British 06. was depreciated to £ 1

•♦Increases.

W Prince Paul Troubletskoi, 
visiting in Philadelphia, has d 
ed opera as “false and degrading and 
isn't music,”

who is 
enounc-? WALTHAM WATCH COMPANY

.000 and 
off its books at the rate of 

or more a year, so that the 
any "mny 
financial

while the 
ms of distri-

given relatively small emphasis in the 
course of studies.

Sow, it is 
the work of 
keting 
should

Provemcnt during 1913, Its net income 
exceeded that of any previous year in 
its history.

. Boston, Mass., May The directors of : the'.Waltham Watch s 
declared the usual semi-annual dividend of *3 on preferred stock, payable June ;

for fal 
ers anA by-law to establish a public lib­

rary, for which $30,000 was to he ac- 
■ted from the Carnegie fund, was 
eated in Welland.

in fact, new 
wholesalers in all lines has s tarte 
slowly. Stocks of fall goods are sai 
to be small so that a good season 1 
expected. Orders so far have bee 
disappointing, however, and the feel 
ing is that jobbers will have to bit 
more freely as the season advance* 
The mills are busier this week an- 
most of them have been running ful

‘.‘If 1 to stockholders of record May 18.
At the annual meeting, when the old directors were re-elected th* hoi 

sheet as of date March 31. 1914, was also submitted, and compares as fnîin
Assets; 1914. 1913. 1912 ‘ W8:
Real estate.................... $1,165,581 '$ 1,179,180 $ll40 07i

2.426.651 2,414,134 2 423 089
5,216,055 4,859,494 4,719 079
4,502,000 4,502,000 4,502 000
1,487.489 1,565.194 LI 69,862

48,648 51,913 48.798

Investment in Tractions.
gross sales for the past year Total Investment in traction and 

wore $48,733,646, a gain of $3.75-1,000 power companies has been reduced 
oyer the preceding year, making it the during the year almost $2,000,000, <kie 
heaviest year on record so far as sales chiefly to the sale of securities of the 
are concerned. Niagara, Lockport & Ontario Power

Namings on the common shares Go. This sale resulted in a net profit 
hriVe• been ' exceeded by the fiscal year 1 over the book value at which these 
1911, but at that the 1914 year ahowc*d I securities were carried.

for the comm mon of lu. 73 ; Since the close rf the fiscal y.ni 
per cent, bn the $35,193.237 stock in 1 directors have.approved sale of West- 
hand» of the public, compared with8.2 ingliouso Electric’s investment In the 
p.C. in the IMS year. | bonds and a majority of the car

YVith the slump in business experl- stock of the Scranton * Wllkesb* 
ehetd in the last few months value of Traction Corporation. Cash to l.e re- 
Umilled orders declined from $12.061,- I alixed fi<,m sale ol‘ these securities will 
473 on March 31, 1913, to $7,9‘>l,3S.r> on he used for the retirement of the 
Marfeh 81, 1914. This was accnmpan- Year -i p.c. collateral notes 
led by a reduction in working f-rces. Total iiabilltleK show a decrease of 
the last fiscal year were the reduction over $5.000.1,00 as compared with the 

Among other lavorabfe aspects of previous year, 
in the liabilities by over $5,000,000 and I Fu -ded debt shows a decrease of 
a placing of the preference shares of j over $500,000, due to payment of ,.,t- 
tho British Westinghouse Company on standing balance of debenture c<*rtifi- 
a S p.c. dividend basis, which is es- cates due July 1, 1913. and the slnkina 
pocted to be continued. The company's j fund payment, 
position in reapaect to working capital 1 
continues strong.

Chargés Were Deducted.
Chairman tiny E. Tripp, in bis an­

nual. statement, says in part :
.«Ales allied and nc-t income arc bath 

in èiÇcéss of thé previous year. Ratio 
of inanulacturihg profit t«. sales billed 
decreased due to severe competition 
ahd to depreciation charges

this year included in cost of saies.
L^în year depreciation charges w^re 
djkfatcted from income.
^Property and plant decreased $4 l'j,- 

6«L due to the fact that charges f ir 
buildings and eqvip- 

mft*»J>xceeded amounts charged 
pltal account for additions to plant. It 
i« a matter of considerable satlsfa •- 
Üân that the company was able to 
show a large increase in sales billed 
on the one hand and an actual net 
decrease In property and plant account 
on-tlie other. Cost of all new patterns, 
dies and small tools has been charged 
against operations for the year.

During the year the balance of $|,- 
450.000 of à total of $3,500,000 deben­
ture Certificates issued in 1898 was n>- 1'avmen* ^

SL'sxsrzx
'“r,h-r-ip,r

“n“«^ebyn,dhVTruXrVed Wer" “Ur- ,aT rr

>itta-invMt ^ss
rteure 1„ forms- compiinips is o”cù

ourselves as to close 
of enlightened pub- 

serious fault will be 
What we are trying 

to do is to steer a safe course, to take 
soundings, to make things 
to safe

Record for Sales.
defi

ite as im rtant that 
..j, of mar- 
ural finance

ipor
liesThe ying su 

products, and o 
be promoted by

■ PPi 
f r

“Jack.” a boxing kangaroo, valued at 
$5,000, was killed in

government 
agencies as that the work of produc­
tion be encouraged and guided. The 
problem of marketing, however, 
largely a matter of organization; 
the latter Includes quite a numb- 
other things besides marketing. Out­
side the problem of marketing lies the 
equally important one of rural fin­
ance-including both long and short 
time credit and insurance. In addi-

a fight with a 
leopard while en ruote from Paterson, 
N.J., to Newburg, N.Y.

Machinery .. . 
Merchandise . . 
Patent rights .. .. 
Cash & debts, rec. 
Def. assets.....................

m
ilBr

snug, and
eguard passengers and cargo, 
less I misapprehend the signs of 

the times this is what decent Ameri­
can business men are coming to. It 
is the spirit of the new ethical progress 
and we of the . Stock Exchange have 
earnestly proclaimed our determination 
to play a part in that righteous 
gress."

Is “Un
The 1914 crop of cherries in Cali­

fornia will not exceed 25 
the average, 
from the Coast.

This is usually the
son, but the slackness has been mon 
pronounced this 
time and a gr 
been worked, . 
a rather slack

The yarn trade is very slo 
business passing being 
to fill actual wants. The knitting mill* 
continue very slack and are therefor* 

So fai

ry backward and orders 
are mostly small. The manufacturers 
are confident, however, that an im­
provement is in sight and that more 
business will be forthcoming. The 
season in practically all lines h 
late so that the mills are anticipating 
a fair volume of rush orders*-as the 
time for shipping approaches.

per cent, of 
according to a report Total .. year than fof som. 

eat deal of short time hai 
and the prospects are to: 
season.

-----  $1.4,845,327 $14,571,921 $14,002,388
r®

Liabilities:Thomas Manos, a bootblack, of Tren­
ton, N.J., who won an automobile in 
a- popularity contest, was fined $35 on 

first ride for driving without a

4Cap. stock.......................... 12,000,000/
Accounts pay.
Surplus ..
Floating debt ..
Reserve .,

12,000,000
162,828
570,603

1,766.300
70,189

tion there is the important matter of 
stimulating the promotion of producers' 
and purchasers' associations. There 
is much that might be done in this 
field by the federal government to find 
out what the situation actually is, what 
the needs actually-are, and what agen­
cies already exist to meet these needs 
in whole or in part.

12,000,000
97.719

465,511
1,394,000

45,156

ow, th<12,479
643,084

1,952,300
123,463

in smalGOOD PRICE FOR
TORONTO’S BONDS

his
license.

: not in the market for yarns, 
new business for fall and winter 
has been ve

Giusseppe . Sabatella, of New York, 
tenced to 60 days' imprisonment 

and fined $250 for practising medicine 
He sold “love pow-

.... «14,845.32}Total .. *14,571,921 *14,002.388I Figure Better Than Par in England— 
But These Bonds Must Be 

Sold in America.
without a license.

Quotations on Montreal Real EstateRural Credit Organization.
In the field of rural credit, . 

cellent organization work has already 
been done, especially in Quebec, by 
Mr. Desjardins, and in Saakatche 
by the present legislature, 
farm mortgage associations• are al­
ready workln

some ex-
The importations of opium into the 

United States during March amounted 
making a toi 
.413 pounds, against 

372,317 pounds in the same time last

Toronto, Ont., May 22.—The civic à 
thorities here are elated because of a
R?'nre0/* $2’r,00'°00 4% per cent, bonds 
at 97.16.

Of the total issue, $1,766,000 is ten 
ears and the rest $805,472. for 34 years 
Light tenders were received but those 

of Messrs. Woods, Oundy and Com­
pany. and Messrs. A. E. Ames and Co 
were the highest and therefore accept­

as been
Discharge of Receivers.

tJJJVL five‘yr notea aggregating 
$4^9.500, issued to creditors under the 
plan for the discharge of the receivers 
in 1908, matured Jan. 1, 1914, and

r.Jhe collateral notes aggergating $3.- 
.*00,000, placed during the previous veai 
and to which reference
the l

Montre»! Montreal Deb. Corp' pf,i.
Do., commmon..............

Montreal - Edmoiiton 
Western Land & Inv.
Co. of Canada............. 95

Montreal Western Land

Montre

to 44,432 
nine mont

Quotations for to-day on 
real estate, the Stock Exchange de­
partment of the Montreal Real Estate 
Exchange, Inc., were as follows:—

pounds, 
hs of 330Various 83 85

50
g in this field, and 

ng on farm mortgages on the 
amortization principle, 
provinces, too, have their farmers' 
tual insurance societies, which 
really co-operative 
meet this large n 
creameries and cheese factories in sev-

THE AMERICAN VIEW.
E. and C. Randolph say in their 

weekly cotton review: —
"We have been receiving a few com­

plaints from , the Eastern belt during 
the past few days, mostly to the effect 
that late planted cotton was not com­
ing up well owing to dry 
Otherwise, however, nearly all reports 
from East of the River are favorable. 
If anything the season is a little earlier 
“K average; the ground is well
cultivated and the acreage somewhat 
tacreased. Showers or moderate rains 
would now doubtless be beneficial, as 
the fields are clean, and May so far 
in a comparatively dry month
m these sections.

"Meanwhile, the continued large 
™e.0 ™“' consumption in the S 
pessimists sentiment in many quarters 

nd reports of dull trade, certainly en-' 
courages the expectation of large ™.
siti n'? =n'S next aeaaon' and the neces- 

t0 = commensurate yield. Accord- 
mu a™ !lgurea ot the Census Ittir- 
Xs ofT, ° T“S conaumed 499.772 
ll„, a of ““on during April, excluding

are doubtless due In 
thin tfle increased amount of waste 
«ns season, and it is entire?, probable

E^ia'a~ wLirt

the situation „ 1 he stren8th of 1
burdensom d We stil1 hear of no r 
1=™ !l be toaMmmalation ot Foods un- J 

some special lines °f yarna ,and 6
the coming cron win l y i,ot be ‘hat i 
an» we are hàrdlv Pr°Ve ‘"adequate ,. 
Neve that any,m T Prepared to be- , 
to date render'll?*?'? the developments R 
possible B„ta" adequate supply im. « 
clent to marërtîn rVM are "ot suffi- it
"f a short lilld Lm°,a,lfy the effect Z 

yield Should the growing a
, conditions "the "lr?,6’ and ""dor °
feel comfortable as ,1 ^ ? Can hardlJ' 
•bents, until wo hf t0 future requihe- 
of a satisfactorv noZ* S°me assuranee 
the Past week y ,!f C,r°P re8ult- After 
wmething „f “ SM„at Van,clnS Prices 
™ay have aocumml. , 8 °"e interest 
tell now expert??!! ted “"d should the

iRUTiSSivvasf
"°t only witnlsMd ï151 tew year« has

which ?ecen, hm‘Lt,ter 0f mar- Y= 
U°D Se™a ealeuiated t„a?^t",i..,FS‘ala-

99Some of the TRUST AND LOAN CO. Bid. Asked;
Aberdeen Estates.............. 105 125
Beaudin, Ltd........................ 201% , 290
Bleury Inv. Co.....................
Can. Cons. Lands, Ltd... 6
Credit National................. 141 • 144
Cote St. Luc Land &

R. Inv...................................
Cartier Realty.................
Central Park, Lacliine .. 126 125
Caledonian Realty, com. 20 
Charing Cross Industrial

Vorn., 8 p.c. ...............
Com., 8 p.c........................

C. C. Cottrell Ltd., 7 p.c.
Pfd. ..

Ltd. 75 85
cieties formed to al Factory Lands 

North Montreal Centre,
Ltd.................................... ..

North Mont. Land Ltd . . up* 
National Real Est. & Inv.

1 1 Co., pfd/.......................
Do, common

Nesbit Heights.................
L’Union de l’Est..............
Orchard Land Co...............
Pointe Claire Land .... 
.Quebec Land Co. .-. .. .
Rock field Land Co..............
Riverview Land Co. .
Rivermere Land Co............
Rivera Realties Co.............
Summit Realties Co. ..
St. Andrews Land Co. ..
St. Paul Land Co.............. 575
St. Denis Realty Co...........
St. Lawrence Inv. &

Trust Co................................
St. Regis Park ...............
South Shore Realty Co. . 45 
The St. Lawrence Blvd.

Land of Canada .
Trans. Bldg.
IJnion Land
Wetworth Realty...............
Weslbourne Realty ___
Windsor Arcade Ltd., 7 

P.c. Pfd. with 100 p.c.

Trust Companies:—
Crown .................................
Eastern ..................................
Financial...............................
Montreal.................................
National................... ....
Prudential.................... ..

Caledonian Realties Ltd.
6 p.c. Debs.......................

City R. Inv. Co. Bonds 
Marcil Trust Gold Bonds 
Montreal Deb. Corp. 6

Trans. Bldg., 7 p.c. sec.

Arena Gardens, Toronto,

Mort, bonds......................
J.0% I Alexander Bldg. 7 p.c. sec.

75 79was made in '«I. 10085Profits For the Past Year Were £123,- 
770—Co

whi< h eport for that year, were paid 
in full during the current year. An 
additional collateral loan of $1,250.001 
was* plttt_*eti/tiatiit|£ the- year mid will 
he paid at maturity on June 29. 1014.

The isssue of three-year ti p.c-. col­
lateral notes duo Aug. 1, 1912, was ro- 
two**0 l° <he extent <,f $3.‘2f)O.OUO fm

Scranton

Co-operative The figure received, it is pointed r 
|s *>etter than par in England 
better price than Montreal received 
recentp u

14%mpany Has Over $17,000,- 
lnvested in Canada.

115 135>ut,
1 a00O weather.provinces, co-operative elevators 

Saskatchewan, and co-opemti vç 
purchasing associations in - the prairie 
provinces have been doing some ex­
cellent work, though of uneven final­
ity.

Need of Educational Propaganda.
It appears at the present time as 

though, aside from the work of ac­
tually promoting co-operative organ - 
lsalions, the agents of the provinces 
who take up this work should give 
some time to convincing the farmeir 
that there is no magic -about co-oper­
ation; second, $n, making clear to 
gangers the dlritinctibn between the 
Joint stock principle and the co-opera­
tive principle; third, making it
clear, especially in Saskatchewan, that 
better credit facilities are (jutto as 
likely to do harm as good, except 
where they are safeguarded and 
milled only to those farmers who 
prepared to use the cai 

them for distinctly 
purposes.

There are. still many people who ima­
gine that the elimination of profit al­
ways insures a saving to somebody 
But the private middleman, who gets 
his salary under the form of profits, 
may, by eliminating what would other­
wise he called a salary, effect as great 
a saving as a co-operative society 
by eliminating what they call profits.

There are a great many farmers, 
who do not see that a joint stock c 
pany organized among 
the same thing as a co- 
ciety. They overlook the 
likely to happen under this form of 
organization that some of the leading 
stockholders may be more interested 
in dividends than in 
profits of the ordinary 
farmer.

95 TOO"y.
ofProfits of £ 61,588 for the half-year 74%

, , „ , the regulations governing the
ended March 31st last, are shown in disposition of the bonds is 
the statement which is being submitted I must be sold in America, 
to the shareholders of the Trust and ll,e English market is kept 
Loan Company of Canada at the an­
nual meeting in London. Eng., to-day.
Total profits for the year are £ 123 - 
770.

80 10 1216
that they 

in this 20 «4
. 125 l: "
. 125 128
. U>'l . 150 >/,

25'4years. All of the bonds and tht 
rity pi the capital stocks of the 

& VVilkesbar'rç Tracti 
po ration pledged
have been sold. With funds already 
available from this sale part of these 
notes luve been retired since Ajui! 1st 
and it Is the intention to call any bal­
ance «Outstanding on Aug. 1,’1914.

Payment of Notes.

30 40

B.C. LUMBER
under these notes ............................... 14

Corporation Estates . . 75 .
Crystal Spring Land Co. 84 
Dorval Land Co. .. .... 4o 
Drummond Realties, Ltd. 100 
Dominion Real Estates. 80 
Danust Realty Co.. Ltd. 75 
Enstmount Land Co. . . 
Fail-view Land Co. . . 115
Greater Montreal Land

25 . 100 150Vancouver, B.C. May 22.—Log pro- 
auction is steadily increasing, Since 
i "r'uuu hna increased each month 
by o.OOO.OOO feet, and in April the cut 
on the Coast was 36.344,866

Considerably activity in a‘small way 
is noted In the industry, mainly in the 
change of ownership, with one or two 
new plants. The North Burnaby 
Lumber Company, which had a mill 
near Burnaby Lake, is erectii 
on the Great Northern 
tween Vancouver and New

A dividend at the rate of 9 per cent, 
per annum has been declared for the 
six months, the- distribution being at 
the same rate 
iod.

35 80 80%
8384% 79

49%. 100 105in the previous per- 1 10 10
85The company’s investments in Can­

ada now amount to $17,1 17,300, of 
which $17.083,572 is In mortgages, and 
the balance in properties bought in 
under foreclosure.

On March 31st the company 
£ 87,145 cash on hand.

The following table shows the prin­
cipal figures of the 
compared with the h 
September 30th last

78 75 99110 ] 20 ' 
116%.mentioned 

will be 
sales of se-

.... 91%
95 1 03%

49%-----  175
had Home Land Co.. Ltd. .. 

Improved Realties, Ltd. 
Pfd......................, Westmin-

past half-year, /iter- that will have a capacity of about 
alf-year ended 40.000 a day. Rogers * Windsor are 

putting in a plant near Elko,
Crow's Nest line of railway, 
mill at Edgewood, on

80 103

pital advanced 
ely productive

Rai
to the treasury a 148 16370 71 Vi, Pfd. . 

Co. ..
75securities to Do., Common.................

K. & R. Realty Co. . .
Kenmore Realty Co. ..
Land of Montreal..................... gg
Landholders Co., Ltd. .. 98% 103V6
Lauzon Dry Dock Land.

Ltd........................................ ..
La Société Blvd., Pie IX. 141 
La Compagnie des Ter­

res de Ciment................
mpagnie Nationale

de L’Est..........................................
La Compagnie Montreal

Est., Ltee .. ...............
La Compagnie d’immeuble

Union, Ltee....................... 75
La Compagnie Immobil 

iere du Canada Ltee. 75 
Lachine Land Co 
Longueuil Realty 
La Balle Realty , .
Mutual Bond & Realties 

Corp.
Mountai

20 23 100 1U0%
J25 13549% 71

The saw-
. ,. . lower Arrow
Lake, by W~. J. Banting, as been com­
pleted.

70 89 so*75March 31, Sept. 30, 
1914. 1913!

.. £61,578 £62,182

.. 21.794 22,091
tProfit .... 

Reserve .. .: 1SOME VARIATIONS IN 
COMMODITY PRICES

84% j
GOOD PRICES FOR

LAND AT AUCTION
100 150 ]The Vancouver Cedar Lumber Com­

pany. a new concern, has taken over 
the plant of the South Vancouver 
Lumber Company, on the north

161Balance . ! 
Prev. balance

.. 39,794
1,189

40,091
2.757"

76 100
181 300
221 223

Consumers Will Find that Salt, Mo- 
Inooses, Peanuts and Hard Coal 

are the Most Steady.

Total 4 2,84840,983 of Fraser River. The company 
comprised of Mr. Hamilton, who was 
manager of the Canadian Cedar Lum­
ber Company, Vancouver, and Mr. 
Willis, who until recently was sales 
manager for the Hastings Shingle 
Company.

C. C. Muir, formerly secretary 
New Ladysmith Lumber Comp 
Nanàimo, has assumed the du tie* 
manager of the Island Lumber Com­
pany, Duncan, on the Esquimault & 
Nanaimo Railway, between Victoria 
and Nanamo. This mill has a capacity 
of 100,000 feet.

Prices of lumber are indicated by 
the tenders received by the Vancou­
ver city council. They ranged from 
$11 to $14.50 a thousand. The coun­
cil has been dlscusssing the point for 

; weeks of not patronizing lumber mills 
that employed Asiatic labor, and 

j though it decided so to act, this week 
the embargo was taken off, and 
ployment of Orientals will not be made 
a point for discrimination.

Conditions in the shingle branch of 
the industry and indicated by the fact 
that the. Royal City Shingle Co 
(Ltd.) has contracted with a 
firm for its season's cut of twelve ma­
chines, with a running time of twelve 
hours daily.

is(Special to Journal of Commerce.)
Vancouver, B.C., May 22.—An auc­

tion sale in behalf of the Provincial 
Government of property at Prince 
fîeorgc- and Fort George has been con­
cluded here. Approximately $;:00,000 
worth of land was sold.

The auction sale will be renewed at 
Victoria on MAy 26th and 27th.

The prices realized, according to 
auctioneer, were slightly higher 
were obtained at the Grand Trunk

110

farmers is not 
ratlve so-

Written off...............  10,012
Spec, res...........
Income tax ..
Dividend .. ..

93%1 2,197 
1.500 DO 951,325

1,010
27.000’ N«*w York. May 22.—Salt, molasses 

and peanuts are the only three of all 
the commodities which go direct to 
the consumer to feed and clothe him 
and keep him warm which have varied 
lass in price than anthracite coal since 
the year 19»!.
H"he<ifad year the custom was estai*- 

anthracite

t that it is 85 8027,000 75
80% SH4

100Total ded. 
Balance ..

39.348
1,635

41,658
1,189

98of thé h°nc105
Co. .. 100increasing the 

business of
101%

i97the ic 1BAR SILVER AT LONDON.
London, May 22.— Bar silver 

steady at 26 7-16d.
The premium on gold at Madrid to­
day was quoted at 5.66 unchanged; 
Lisbon 18, also unchanged.

the ; 
than
Pacific sale in the same district in 
•September last.

92%80
n Sights. Ltd. .. 

Mode! City Annex .. 
Montmartre Realty Co

to-day unchanged.* °n the other hand, some of the ex­
treme advocates of co-< )>eration 
to think there is some magic about the 
“one man one vote” 
are unable to see t 
cessary is that the management of the 
society shall always 
the interests, not of

76 100
ng thp larger producers of 
of reducing the standard 

plice 60 cents during the month of 
Aprtil 40 cents during May. 30 cents 
during June, 20 cents during July and 
10 cents during August, restoring the 
normal price ih September.

This custom of reduci 
during the summer mon 
to keep the price steady, and has en­
abled the consumer to know just when 
he could buy the cheapest coal.

The commmodlties selected for pur­
poses of comparison, as to their varia- 
t|oh in prices, with anthracite coal are 
floiir, 26 provisions, groceries qnd fresh 
and dried frutts, four

80 85 92%
60 64 yt
10principle. They 

hat all that is ne-
MARITIME SECURITIES. OFF TO BRITISH COLUMBIA.

Mr. J. B. Tyrrell mining engine** 
gone to British Columbi 
mining properties.

r.NO CHINESE LOAN
IS CONTEMPLATED

be controlled in 
. . the receiver of

dividends, but of the receiver of the 
ordina

THE “IRON AGE’’(Quotations furnished by J. C. Mackin­
tosh and Co., members Montreal 
Stock Exchange, Exchange Bldg., 
Halifax.)

Tla tothe price 
has tended

mg
tbs I.;,ary farmer’s income. That is to 

ay, the affairs of these associations 
should always be managed so that the 
profit will come to the farmer in the 
form of better prices for Ills produce, 
or lower prices on what he purchases, 
rather than in the form of higher divi­
dends on his investments.

conclusion, it may he remarked velop the co-operative spirit among 
fo?me<îeandfadiîeHertS°n eVe8 ,s1hould be fa,'mers, but to strengthen that sphit 
the g?.d.nLd^nre^7heyprüler : ,Un°"K "" c,aasea thr'>u«h0"t Canada

Significant Feature of Week is 
Buying of 75,000 Tons, Basic Pifl 
Iron in Eastern Pennsylvania. 

(By Leased Wire to the Journal of 
Commerce.)

LaMost
FrLondon. May- 22.-A despatch fro* 

says the govern-

Banks:
British North America. . ..152 
Can. Bank of Commerce. 209 
Montreal . .
Nova Scotia 
Royal Bank of Canada ...225 

Miscellaneous
Acadia Fire Insurance . ...loo 
Acadia fluga 

Do. Ordina 
Brandram-Henderson, com. 30
EL Can. 8. and L................... 160
Eastern Trust Co....................160
Mar. Nall Pref.. wth 40 p.c. 

Com. Stock Bonus

Ask. Bid. cial. or federal 
much harm has been done already in 
Canada by the machinations of dema­
gogues
tempted to set class against class. For 
what we need is not merely to de­

governments. Too
Pekin to the “Times"148
mem is annoyed at 
Shanghai to the effect that 
hem Steel Company had 
nteh a loan of *30,000.000 to China, for 
t* cinstnir.tion of great naval works 
at Foo Chow. It is said that no such
loan Is contemplated. .

Ththe report from 
the Bethle- 

agreed to fur-

243 240
265 263

who. in self-interest, havé nt- La
C0IT0N'

S ««ton to-da?
tor mi<t-Upiaa"f d on the basis of 

11,000 ba,"f The ""-'«i a^re-
t»7KAraerican The iCm„d'n,K 9-000

|?VvUe"5 id£f?'r” pôr,d
étions:— 1 P°lnt. Closing quo-

May 22. - The "Iron 
“The buying of about 
t basic pig iron in

New, York,
Age’’ says: —
75,000 tons of 
eastern Pennsylvania 
significant news of the week in that 
department of the market. One steel 
company took 50,000 tons, another 18.' 
000 tons or more and the third a small­
er amount. The price was close to 
$14 delivered, or nearly 25 cents If88 
than the basis of the eastern pur­
chases of basic early in the year. This 
buying is significant as showing the 
Judgment of some buyers that they 
httve caught the market at low P0•n'• 

"The general expression in the stee 
trade is that order books have not yet 

llzed upon the- prevalent feeling 
that a change for the better is at hand. 
In some. Instances larger specifications 
are reported for the first two weeks o 
May than in the first half of April- 
but as a fuie buyers show little con­
cern about their future needs, and e\en 
lower prices than they were able to ge 
in January arouse no Interest. * 
improved sentiment is everywhere a< *
mltted.” —^

Ln.
223 Fr,manufactured 

ey, bituminous coal and crude and 
tH petroleum.
t comparative periods selected by 
itreet’s to show the variation in 

-Wholesale prices of these commo- 
* *** the low point in 1901 and the 

high points in 1910 and 1912. The price 
°*a^¥r** t*1*8 has also been

Î2,sPt 95 the meet
. 95 90 
. 65 60ary . as a whole.Bra 26

145 can.
LOANS EFFECTED IN BRITISH COLUMBIA SINCE CONFEDERATION155

of Loan 
1874 
1877

...1O0
Mar, Tel. and Tel. Pref...l02% ..

Do. Com. .......................
N. 8. Underwear Bref.

Do. Com...........................
Stanfield's Pref............
Trinidad Electric........................73

Bonds:—
Brandram-Henderson, 6 p.c. 97^ 95
Eastern Car. 6 p.c....................100
Maritime Nall, 6 p.c. .. . ,100 
Marl. Tel. and Tel., 6 p.c... 105 
N. 8, 8tl. & C. Firsts. 6 p.c.. 88 

Do. 6 p.c. Deb Stock .. .
Porto Rico Tel. -7 p.c........106
Stanfield's Ltd., 6 p.c.-.. . .100
Trinidad Elec. 5 p,c............ ..... 87

97IV.:- Date of 
Maturity. I’ayable. 
1894 
1907 
1617

Wherei Amount 
Matured 

$ 20.000 
727.600 
614.980*

Loans Out- 
staridlng.

Sinking
Fund. Revenue.
....___  $ 372,000
........................................... 408,000

tM S! æ -ConvfTtad tntu

r.9».«45   1.012,000
2,037.000   877.000

Amount. 
$ 20,000 

727.500 
996190 

2.139.141 
699.945 

2,037.000 
70,000 

1.649.000 
671.000 

3,496.860

Interest. 
7 %
6 %

3 %
3 %
3
3%%
3 % 
3(4%
3 %

:b5 result shows that 31 of the 34 
modities used for comparative pur- 
r- varied .snore in price than did 

anthracite. The variation in the price 
df^hthracite was J7 iwr cent. That in 
tt& i>rteea of the 31 commodities 
ranged fronijo to 200 per cent.

Pr«v. Close. Open 
■ 7*2*4 722

•Mayuemarks.Victoria
I^ondon
Isondtm
Iiîmdon
London
London
Victoria
London
Victoria
London

Glose. 
720% 
720% 
702% 

08» 689
6$9% 671

. 98 94 JZ‘-Zy
i*

ctl •• 669%

40 1887 707.100 1891 19411893 1941
1895 1941
1897 1907 70.000 WINTER

ÂévBIDS FOR TENNESSEE BONDS.

Nashville', May 22,— No bids were 
gfceiVed tot $9,401.000 4 per cent. 19.

P'***™' Tennessee bonds pro- 
/•HW”? for which were to have been 

to-day by Governor Hooper,

98 1899
t.Mti.ooii .......v.." .'i.r.ottooo
«r..0(l(l 66.496.26

3,496.850 1.992.1S2.tif 2,66(t,O0O

4.000 .....................
1.512.800 .....................

$12,264,946 $2,376,216,90

WHEAT CONDITION. 
WiK,

1941
95 1899 1937 (By Leased226.000103 1902 1941 The Journal ot86

Treasury, bills
98 95 1903 1,000.000

1.612.801)
r. rs> 1914 Victoria

London
996,000 “Modern Mll-1O0 1913 2,000.000 

■ii>............  28-
1914 £ 310,000 due Mày95

Totals .. $14,919,426 $2,664,480 :BB -
• -4*6 !

*
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