Power Evident On
New York Exchange|

" Alternate Recessions and Ral-
lies Attended the Session—
Market Scope Visibly Con-
stricted.

New York, May S9—Alternate reces-
sions and rallies attended today’'s ses-
gion of the stock exchange, and un
irregular tone prevailed at the close.
The market's scope contracted visibly,
and total sales again fell slightly un-
der the familiar million-share line.

There was less selling pressure
among leaders, the oocasional rever-
sals apparently resulting more from
an absence of buying power than from
any concerted efforts of the short.

Pools continued their manoeuvres
in several of the more obscure indus-
trials and specialties, but their oper-
ations elicited little or no outside sup-

port. lnactive miscellaneous shares
which followed in the wake of the
March-April rise sustained extreme

losses of one to three points, Rails |
were the day's only substantial u\u-I
tures, their rebound in the fimal hour|

going far to reduce the average of de-
clines. New Haven made a new high
record for the year at 303§ -and sev-|

eral of the investment transcontinent- |
als and coalers also impoved. Sale\;t
amounted to 985,000 shares. |

Further actual and prospective ad-|
vances in prices of raw and rehned
oils were announced, but reports or|
another upward revision of fabricated
iron and steel were not confirmeo.|
Traders were not inclined to pay much |
attention to the proposed Senate in-
quiry into the steel merger now under
way.

The April tonnage report of the
United States Steel Corporation will
be made public tomorrow. Movements
of steel shares today gave no hint that |

|
|

bookings would show an increase over| »pitibi . 55% 56 56
those disclosed in the March state- ¢ sugar 19 19 19 19
ment. On the lighter inquiry, money | sb Com . 5E% 55% 556%
rates eased. All call losses being made A.yp ppd g . %
at, four per cent. Private loans for 3V | grompton 33 3 3234
to 90 days were made at slight coD-: pragilian . ... 451, 45% UM% 46
cessions from the opening rate, but|pay Tele ....112% 112% 111% 111%
!ougk tiu:;‘ accommodations remained o0 yron ... . P "
g | Peter Lyall .

Advices received by banking inter: ..., o l:;. Com
ests respecting developments at Genoa ‘,(-a” S S Ptd.
indicated less tension in that quarter '~an Cem Com
All foreign exchanges were substal:|oa, Cem Pfd
tially above yesterday’s minimum quo- o Bridge. .

tations excepting remittances to Cen-
tral Europe, bills on Czecho-Slovakia,
Poland, and Austria showing weak-
ness

et
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| tide up 1-2 at 8 1-2.
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Price Reaction
Continued On The
Montreal Market

Trade Was !nactive Through-
out Session — Lyall Made
Greatest Gain of Day.

Montreal, May 9—The reaction in
prices of listed shares on the local
stock exchange today was continued
together with a further falling off in
activity. There was, however, a
slight strengthening of prices at the
close. Losses again outnumbered
gains, but five new highs were re-
corded.

The biggest gain of the day was in
Lyall which advanced five points to
a new high of 40. Other new highs
were in Canada Cement preferred up
1-4 at 75 and Riordon preferred up 2
at 15.

The papers were weak. Spanish
common went down to 88 and closed
1 1-4 points off at 88 3-4. The prefer-
red declined 3-8 at 96 5-8. Brompton
was off 1-2 at 32 1-2. Abitibi was
down 14 and Price Bros. 3-4. The
only gain in the group was Lauren-

Stronger stocks took in Asbestos
preferred which sold two points up at
7% and Mackay which closed at 95 for
a net gain of 5-8.

There was a falling off in bond
activity but prices remained firm.

Total sales, listed 8,799; bonds,
$162,250

_————————

Mantreal Saies

58 Prince Wm, St.)
Montreal, May 9.
Open High Low Close

Mackay Com

69

Howard Smith e 695¢
Nlinois Pfd .. 80 80 80 80
Gen Electric. 91% 91% 950% 90%
Laurentide .. 882 881: 881, 28
Mont Power.. 90% 90% 90 90
Nat Breweries 663 56 55% 56
Ont Steel .. 39 39 39 39
Price Bros .. 44 14 43 43
Quebec Ry .. 26% 26% 26% 26%
Riordon 815 8% 8% 85
Span R Com. %0 90 88 88%
Span R Pid.. 97% 97% 96% 96%
Steel Canada. T0% 70% 693 69%
Shawinigan .106% 106% 106 106
Smelting 23 23 0y, 22y
Toronto Ry .. 65 65 65 66
Winnipeg .... 41 41 41 41

1922 Victory Loan 99.85
| 1923 Victory Loan 99.90

1924 Victory Loan 99.60

1933 Victory Loan 103.2

1937 Victory Loan 105.66

1934 Victory Loan 101.00,

1937 War Loan 100.35.

-~ ———a——

Open High Low Close
Allied Chem. 66% 66% 664 GG
Am Bosch 4612 46% 46% 4b%
Am Can L. AT 4T 4T 4TH%
Am Loco L1143 114% 114 114
Am Int Corp. 4455 44% 4%
Am Sugar 4 13% 14
Am Wool .. 92 913% 91%
Am Smelters. 581 57% ©67% |
Am Sumatra. 34% 34% 34% 34%
Am C and F..161 161 161 161
Asphalt 61% 613z 61%
Atchison 1003 99% 99%
Am Tele 122 121% 1219%
Anaconda 2% 52%
Atl Gulf 36
BReth Steel T79% ‘(3%
B and O 46% 46% |
Bald Loco 1151 116
Can Pacific .. 142
Corn Prod 100 % «
Coco Cola )
Cosden Oil .. 4i%
C & EI Com 3%
C & E1 Pfd 58%
Chino Zis
Crucible .. 68
Cen Leather 0%
Chandler (3%
Cuban Cane. 19%
Columbia Gas YR
Erie Com 15
Endi John X214
Gen Motors. . 188
G N Pfd 1 ik
Houston Oil.. 80'; 0! (w3
Inspiration 40% 41% ¥
Inter Paper.. 51% 61% 003 o0%
Invincible 17% 18 1% 1%
Indus Alcohol 48% 48% 49
5 036  509%
33y 83

%| Liabilities Scheduled at $315,-

. ‘lerday.

- | made.

|

Another Brokerage
Firm Insolvent

i

| 000 With Assets Approxi-

mating $!28,000.

Boston, May 9—An involuntary peti-
tion in bankruptcy was filed today
|against George A. Haskell and Henry
| Nichols, co-partners, in the firm of
!C.eorge A. Haskell and Company, mem-
Ibers of the Boston stock exchange,
whose suspension was announced yes-

Claims amounting to $45,627, were
filed by three local creditors. Creditors
were informed that claims aggregate
$315,000, and assets $128,000. Specula~
tion by a member of the firm and
overhead charges were saki to account
for the losses.

An offer of seitlement on a basis
of 35 cents on the dollar has been

July

Spot

Cotion
ing bide
Janaary
May 1973 to 1979%¢.

October 1943 to 1947c.
December 1841 to 1947c.

Middling

Cotton, Spot increased demand.
Prices strong.
American middling,

closed: May 31.36;
» et 11,26

New York, May 9.
futures closed irregular. Clos-

: \
1922 to 193%c.
1935 to 1940c.
closed quiet.
Uplands 2,000,
Liverpool

fatr 1310d.
12064d.

9—Cotton
Jume 11.31;
; September

Mr. Weeks and Mr. Daugherty Promise House Aid in Pros-
ecution: of Government Claims.

Washington, May 7.—~Under promise
of aid from the Secretary of War and
the ' Attorney-General, the House ol
Representsatives is going ahead with
plans under the Johnson-Woodruff re-
solution to investigate charges of lax
ity in the prosecution of government
claims growing out of war contracts.
The favorite action taken by the
House Rules Committee paves the way
for early action, which Royal C. John-
son (R.), Representative from South
Dakota, is convinced will result
adoption of the resolution of inveStigl:
tion.

‘While they are not thought to favor
the proposal, John W. Weeks, Secre-
tary of War, and Harry M. Daugherty,
the Attcrney<General, in letters to the
committee, confirmed  their previous
statements that they would assist in
any inguiry that Congress determined
to make. i

The division in the Rules Committee
over reporting-the resolution indicates
that another sharp clash may pe ex-
pected in the House when it is called
up for consideration. The main back-
ing for the resolution in the House 1s
supplied by the group of former service
men headed by Mr. Johnson and Roy

P,providlng

0. Woodruft (R.), Representative from
Michiga

The letter received by the® Rules
Committee from Secretary Weeks Tn-
cluded a rence to the request for
an appropriation of $500,000 which he
asked for imvestigating the alleged
fraudulent contracts.

“I am not opposed to any investiga-
tion of the War Department, whica
Congress deems it wise to undertake,
but I think I should say that audits ot
the War Department contracts made
during the war some 10,000 in num-
ber, are being made as rapidly as the
funds at the disposal of the depart-
ment permit and I believe the beft
and speediest action in these matters
may be obtained in this way and it
would be especially desirable that
there may be made an increase in the
appropriation fgg that purpose.”

During nt debate on the Depart-
ment of Justice appropriation bill, an
amendment' offered by Mr. Johnson
$500,000 for prosecuting
cases growing out of war contracts
was defeated by a decisive vote. Ad-
ministration leaders at the time de-
clared the fund was unneceasary as the
Attorney<General had sufficient money
to prosecute governmeni claims.

COMMISSION FACES

DIFFICULTY
IN MAKING THE GERMANS PAY

London, May 9—Everyone by now
is sufficiently familiar with the mer-
cantile aspect of ieparations—that is
with the fact that international debts
can only be paid by a real transfer of
economic values from one country to
anothor, chietly by way of imports
intc the country receiving payment.
But there is another aspect of the
question which at all times is almost
equally important, and which at the
present time is perhaps more relevant
than any other.

It is the fiscal aspect, or, in other
words, the treasury standpoint. For
reparations are not only an interna-
tional obligation, they are also a govl
ernment obligation, and it follows they
must not only be paid, for the most
part by the physical transfer of
wealth, but they must be paid by the
government, by the German Treasury
to other treasuries. Indeed, the fiscal
problem is logically prior to the menr
cantile problem; for a government
debt to be paid, it must first be col
lected and in the form of taxation.
There is no other means available in
the absence of the Spandau treasure;
and the necessity in which the Ger-
man Treasury finds itself to collect
the sums due from its own taxpayers
forces the taxpayers in their turn to
find the means of selling their wares
abroad and reducing their own .
sumption.

Fiscal Side of the Question.

The fiscal aspect of reparations hai
been brought into striking prominence
by the demand of the Reparation:
Commission that the Berlin Treasury
should find the means of raising 60,
000,000,000 marks of additional taxa-
tion. This demand raises a host ¢
teclinical questions into which it is
unnecessary to enter here. It obvi-
ously provokes some reflections as to
the {lmn,s of the taxable capacity, the
effect of the depreciating currency on
the revenue, and as to the itwo ques-
tions raised by Germans on the Fin-
ance Commission at the Genoa Oon-
ference, the export of capital to evade
taxation and the possibility that taxa-
tion carried beyond a certain point
may itself initiate a-process of cur-
rency inflation.

But it also suggests other consider-
ations, which though less technical
and debatable are equally important.
It may be that quite apart from any
financial or commercial difficulties, the
mere fact that the reparations have
to be collected by the Government in
the form of taxes has the effect of
placing tremendous obstacles in the
way of their being pald.

Innovation in Germany

taxation is, for all practical pur
gg:e the war the Federal Constitution
of the Bmpire very effectively limited
the extent to which the central Gov-
ernment could levy taxes throughout
the . No privileges were more
jealously guarded than the fiscal privi-
leges of the constituent states. Con-
sequently the Rewbl;idesxbll.nl{ed ,t

Asserted They Practice Discreditable -Methods to Avoid
Meeting Their Obligations—Moral Standards Low.

It has to be remembered that direct

es, an innovation in Germany. Be-

objection to becoming the imstrument
of foreign exploitation.

Such laxity as results, even if blame
worthy and misguided, corstitutes,
nevertheless, a psychological difficulty
of first importance, more especially
as the taxes Imposed for reparation
purposes are, broadly speaking, distin-
guishable from those which are re-
quired for domestic needs. The col-
Jector knows that when he is deal
ing with this or that particaular im-
post, or with such and such wealthy
taxpayer, he 18 acting in the interest
of the Entente.

Standards of Morality.

Finally it must not be lorgotten that
the standards of morality in such
matters have suffered grievously dur-
ing and since war. Nothing was more
striking in Gérmapy immediately after
the armistice than the contrast be-
tween the corruption which then pre-
vailed and the high standards of hon-
esty which bad distinguished the Ger
mans at least in their dealings with
one another and with their government
before the war. Justas war privatioes
leg to  schleichhandel (smuggling)
and every other sort of chicanery so
too, the Entente demands, whose mor-
al justification has always been chal-
lenged throughout Germany, have led
to an organized system of tax evasion
of which “the flight from the mark” is
only one example.

In fact it may be said that in Ger
many today, the inmexperiénced reve:
nue staff commissioned to work the
untried, and often defective system o.
ceptralized taxation, is making half
hearted attempts to extract reparations
‘trom a population which sees no dis-
credit in devising and using every pos-
sible loophole of escape. Profits be-
come expenses; incofne is reinvested
in improvements, and extensions; re
serves are swollen with capital ac
cretions that are merely awaiting a
more favorable opportunity for dis-
tribution, and all this manipulation o1
figures is inextricably involved by the
instability of the monetary unit.
Fifty new supervisors have recently
been sent, it is said, from France to
keep control over the German Treas-
ury. Five hundred or 5000 could do
little or nothing to improve the rev-
enue returns so long as the taxpayer
and tax collector remain as they are.
This for the time being is far the most
formidable of the many difficuities
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French ‘ mmM Gov't
Issues Eased — Liberties
Were Fairly Steady.

New York, May 9—The bond market
continued to be influenced today by
uncertain conditions in the steek list
although showing only sporadic
heaviness. Liberties were

steady on greatly reduced dealings,
but French and Belgian Government
issues eased and Danish municipals
again lost ground. United Kingd
were firm, Mexican Government's
#s and §'s displayed pronounced
strength and buying of Rio Janeiro
8's and Chinese Railway 5's contribut-
ed to the better tone of these issues.
Domestic ralls were most erratic,
the uncertain trend of those bonds
applying alike to investment and spec-
ulative issues. The same uneven tone
was shown by utilities, and industri-
als were almost featureless.

Total sales, par value, aggregated
$16,743,000.

Prices Averaged

Higher On Wheat
At Chicago Board

This Help:d——b—y_ Reports of

Improved Call from Do-
mestic Millers.

Chicago, May 9-—Wheat averaged
higher in price today, helped by re-
ports of improved call from domestic
millers and by talk of revival of for-
eign demand. The close, however, was
unsettled, half cent net lower to 1 14
cent advance, with May 1.37 78 to
1.23 58 to 1.23 3-4. Corn lost half to
7-8 and oats 1-8 to 14 to 38. In pro
visions the outcome varied from ten
cents decline to fifteen advance.
Closing
Wheat, May 1.37 5-8; July 1.23 5-8;
September 1.17.
Corn, May 60 3-4; July 63 7-8; Sep-
tember 66.
Oats, May 36 3-4; July 39 3-8; Sep-
tember 39 34.
Pork, May,*21.26.
Lard, July 11.47; September 11.72.
Ribs, July 11.72; September 11.75.
——— e

More Activity In
Raw Sugar Market

Cuban Prices Unchanged But
Porto Rican Sugar 'Was
Advanced.

New York, May 9—There was more
activity in the raw sugar market early
today. Cuban prices were unchanged
but Porto Rican sugar was higher.
Spot Cubas are quoted at 2% cost and
freight, equal to 3.98 for centrifugal
for June at 2% cost and freight, equal
to 4.11.

Porto Ricos sold from 392 to 398.
Sales reported were 100,000 bags of
Cubas and 35,000 bags of Porto Ricos.
The raw sugar futures market was
firmer early on: covering but after
showing gains of 1 to 4 points there
was a reaction under liquidation. Noon
prices were unchanged to 1 point net
higher,

The market for relined sugar was
firmer and unchanged to 5 points high-
er with fine granulated at 5.30 to 5.40.
A Dbettér inquiry was reported. Re-
fined futures nominal.
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Scanty Receipts From

1921 Fishing Industry

Boston, May 9—Tne year 192! was
one of scanty receipts and low prices
for the fishing industry off the New
England and Maritime Provinces
coast, accordig to the annual review of

which face the R |

slon.
&
Unlisted Sales
Toronto, May $—Unlisted stocks
were today:
244 International Pete, 22.

the 1918 r i

afresh a complete new ldyuem of cen-
§ S mntt

4000 Great Northern 1.
1000 Black Lake bonds 15,

el c——
REAL ESTATE TRANSFERS

The following real estate transfers

the B fish made public
today. The mackerel fishing, described
as the barometer of the deep sea
trade, ‘was the poorest on record,

Ground fishing was not hit so hard
and the schooner Frances S.
most ful of those

this trade, earned $90,000 during the
year, the crew shares amounting to
$1,975 each.

Toronto Board of

Toronto,
1 Northern

1.51 1-2; No. 2 North
.46

No.
ern

=

54

Trade Quotations

May 9—Manitoba wheat

34; No. 3 Northern 1.38 8-4.
oats, No. 2, ow 60; No. 3
cw 56; extra No. 1 feed 66 12; No.

- On Winnipeg Trade
Trade, However, Was Inactive
With But Few Outside
lOrdeu. it
dlwtn:w‘u. May 9—Following rester BE
y's holiday e market de- ter cholcest ‘cream: 3¢ 13 t
B L e i
n Ame markets 34. g
were generally higher. Trade, how- toes car Jots 75 . 2
ever, was not very active, private , sk 0
cables were very dull and all outside s
news was more or less of an indif- ' |
ferent character. K 5 }
..Both May and June futures fluctu:
ated within very narrow limits. Af- “
ter the higher opening May lost 1-8 b e } o
cent but quickly regained and advanc-|| 3 I The &
ed to a high of 139 14 while July has bee:
touched a high of 136 7-8. May clos- | A?b R
ed 7-8 cents higher and July 3-4 cent ne s
up from the previous close. . The \ ‘ now on |
coarse grain markets were dull and 2 | to St J
featureless today. There was only | bean ch
an ordinary trade and the' offerings I for a Sc
were fairky liberal. [ The s
Top grades of cash wheat were in | discharg
demand and premiums advanced half | chartere
to 34 cent attributed to a demand &‘:‘W
to take care of spot tonnage. There | w_Yo
was a fair enguiry for coarse cash | T o
R e HNCCONTMEN §
rec : [ e
Quotations S : ;“;::
oo, May 1.8 64; July 1.6 14 ‘ l tafo s
v vand.
Oats, May 52 3-4; July 61 14 asked. ¥ | The C
Barley, May 67 3-4; July 68 5-8. | lasgow
Cash prices: Wheat, No. 1 hard | The L
}{.u 741;”1«;. 1 Nor:hu{n 1.44 58 ) Clyde fo
0. 2, 1. 8;>No. 8, 1.81 68; No, A 1 i The O
4, 1.17 18; No. b5, 1.07 18; feed Ask for our list giving ‘ for. Mon!
84 18; track 1.44 58, particulars /of Bonds sell- f The
Oats, No. 2 cw 54 14; No. 3, 3 el ]_d for 8t. J
50 1:2; extra feed 50 34; No. 1 feed|| 08 t0 ¥ 5.35 pe. to : The - ¢
48; rejected 43 3-4; track 53 1-4. 8 pec. ; M,'f“d”,
Barley, No. 3 and track 67 3-8; No. Az 8 Where s
4 cw 68 38; reected 61 38; teed|] Correspondence invited. f ber
59 3-8. . x e
' t Hn'lx‘nburg
s ege ! ‘he T
WINTER WHEAT CROP [aS[em seﬂntles b i
IN UNITED STATES [ ot Sng
| )
Washington, May 9—Winter wheat bW / load sug:
production in the United States this mpany The M
year the forecast today at 683793000 . ;‘1::; b
ushels by the . department of agri-
c'ulbum. which announced the condi-|{|' St. John, N.-B. H'frlie“g
tion of the crop on May 1 as 856.5 . o ;
per cent of a normal, and the remain- Halifax, N.'S. fron; o
ing area to be harvested on that date 3 boby. AL
as 38,131,000 acres. | e G
1 % for, the !
e M
for Phils
‘Thursday
4 ) e «  Gle
Dld YOU ever examine the tive , The se
statement of esrnings covering a period ! Jomn. dis
of some years of a good live Power Company? d rd
] yesterday
where so
If you have you must have been impressed at the H Glenclovs
steadiness of growth practically irrespective of here fro
good or bad times ‘which such a statement shows. l 3’]};‘::""_
We can show you samples which month after month | ¥
tor several years record steady increase in both } The R
} e
quet arrt
GROSS and NET Ty
It will pay every investor to look into Power Bonds. ; :‘::d :!:
It will mean both security and dollars in his pocket. t ed f: the
§ : ‘} a cargo
G ! passenges
East K y Power Comp nine seco
72’: Bonds @ 97.50 and accrued inter :‘:::; vs
est.
b itoba Power Comp for this
79 Bonds @ 100.00 and accrued inter-

est. /

Laurentian Power Company
69; Bonds @ 95.00 and accrued inter-
est.

J. M. RQBINSON & SONS, LTD.

‘MONCTON ST. JOKN FREDERICTON

V

We offer New Issue i :
H $196,000
CITY OF g

n!

MONCTON
5%% Bonds
Due April Ist, 1937

@ 100%; to yield about 5% p.c.

A complete list of other investment
securities gladly furnished on request. -

THOMAS, ARKSTRONG & Bil

101 PRINCE WILLIAM STREET
ST.JOHN,N.B.
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