 Rails Continued
Their Upward Trend
On N. Y, Exchange

Oils and Sugars Were Also
Conspicuous Features -
Coalers Were Strong.

New York, Muy 20-—-The week
end session of the stock market wit
fossed a comtinuvance of the recent
netive upward trénd with ralls, olls
Ald sugars a8  the tiost cousplieiy
bug feature.

Gaing of one to three polfits among
the coalers, notably Delaware, Lack
wanna and Western, Reading and
Brie, wore supplemetod by the
strength of Canadian Pacific, 8t, Paul
commion atd preferred, Roek Islind
and New Haven, the latter rishig to
its best mark in two youis to 45 14

Coppers Fall From Grace

Coppers lost some of thelr recent
promivence, and another RKiteh in the
proposed merger of the independent
steal companies capsed unsettlement
among those | epublic lron
forfeited the part of the pre
Violts day's galn and Vanadidm die
played moderate henviness, bt
6l Btate Steal excevded the
record of recent yeur nade
vesterdny lare turhovet
can Petroleum led the
General Asphalt
finers, Standat
Sinclair and Te
taking substant
the buying

Genetrul
the motor

sue i

better

high
ditring
Mexi
orks
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uult

contribution to
tock

(d
fal
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Motor 1]
division on tu extun
8ive operdtions and tu sibsidi
aries responded to trade teporis of
ah incredsed demand for autonebile
accessorieg, bt sugars edsed ot
thelr best on proft taking. Bales
uyiounted t8 850,000 shar
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Ni’ :_A(‘I:x;tra;;llons

(Compiled by McDougall ahd Cow
bR Prince Wi Bt)
New Yok, May 2
Open High Low
Can « 481 $ 48%
Loeo .. 116% 5% 114%
Int Corps 471 g 4%
Bugnr .., T84
Wool ...
A Smelters.
Atlh Sumhatra,
At C and F.
Asphals .. .. 81
Atoluson ... 10064
Amt Tels . 2
Atsconda
Atl Guit
Beth Bteel ..
B and 0 ...
Band 8 ..., 48
Bald Loco ...118%
Catt Paeifie ,Jd48%
Cort Prod .. . 101%
Cosdett Uil ., 4%
Coco Cols .. 0%
Crueible . <. 7444
OHifo oo oui 81
Chandler
Cett Leathet. .
Cuban Cune..
Btie Com ... 138
Gen Motors .. 14%
G N Pd ..., 11%
Ingpitation ., 4%
1nter Paper,.. 61%
Houston Ofl.. 79
Indus Aleohol 547
Kelly Spg ...
Ketinecott ... ¢
Lack Steel ..
Midvale .. .. o
Mack Trusk.. 49%
Mo Pacifie .. 24%
Mex Pate ... 1061
NYNH&H
Notthertt Pac
Petitia

At
At
A
At
At

1149
475

Pletes Af ...
Putith Sugar. 46%
Paclie 01l .. 4%
Putes Ol ... 38%
Pere Marq ... 38
Reading .. ..
Hiland 8 ...
He Btores ... 0%
Bt Patl .u 90%
Bouth Pus .. 1%
Slasebutos . -180%
o L 100%
Btromibetg «.. 5414
e Ofl wais 84%
URi8 6 was 9%
Tenas asss 1
PO and O30
s Cpr ... 68
Umion O . 2%
Unitod Dreg.. 79% mi

gmm Pae 008 199% 1%
¥ : %hsl i:101% 12 12} na
i 44 o uz: 08%

48,
N Y Fands<1% pa

Montreal Produce
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%
1"
66%
2664
9164
241y
1201
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4%
A8%
16%
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el drop of 68 cent from yesterday's
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FREDERICK T. KAELIN

Frederick T Kaeft, chisf engineet,
Shawiniedan Water and Power Com:
Ipany, who ‘lenves shortly for an eXs
itended trip to Hurope. My, Kaelin
has been associnted with th eBhawin:
fgnnn Water i Pow ey Company
o2, with  the exception of
pent with Wallace .
C. B, Niagara Fal as de-
lghing enginper. He Is o member
i the Engineering Institute of Can
di, Aterican stitule of Blectreal
Amotican Electto Chenil
Hovlety ety of Chemieal In
Ametrican Soclety for
Muterialy :
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;F urther Decline
dominated

| In Wheat Prices

; At Winnipeg
 After Strong Opening, May
July and October Wheat

.

Wetit Down.
0. —~Thete was &

falfly genetd!l trade 10 the  whent

| Winilpeg, May
atls

BANKER URGES CANCELLATION

OF EUROPES $1

1,000,000,000 DEBTS

My, Delaficld Shows Check on Exports by Present Status
~-Normal Exchange Predicted.

Washington, May 18—Cancellation of
the debts owed by Burepeéan countries
40 the Unitod Btates Government, ag:
gregating more than  $11,000,000,000,
“to lneroase the prosperity of America
4nd help rehablilitate Burope,” was ad-
voeated today at the annual meeting
of the Chamber of Cominérce of the
United States by John R. Delafield of
the international banking Arm of Dela
fleld, Thorne & Butlelgh of New York
City, 1

dthur speakers before the approxi
mately 4,000 business men present at
Contvention Hall, were Dwight W. Mor.
fow of J. P Morgan & Co, and Silas
H. Btrawn, chalrman of the board of
directors Montgomery, Ward & Co, of
Ghicago. It was antounced today that
President Harding would address thd
contvertion tomorrow afternoon.

Ready for Abnormal Exchange.

M¢. Dolafield pointed out that the
Utifted Btutes must depend onh Burope
to take o large part of 1ts surplus pro
duction and he sald if the overseas
cotititries are required to pay his Gov
arnment the loaus, they will impals
thelt tnabliity to buy goods in this
country. He declared that if the debt
wete catceled, exchange rates would
rapidly approach normal and this bar
tler to forelgn buying would be te
moved. Taking tance for an example,
he said:

“We have lent Prance $2,060,763,048,
at, suy O per cent interest, As 4 war
foan, That will make $147.588,150 fu
iiterest for the Wrench Government to
puy te every yeur and to this will ho
doubt be added payments ob account
of the princlpal of the debt. Our tor
olgh exports to France in 1018, betore
the wur, amounted to §168,922,626
Most of this was pald fof by exporting
goods to us to the extent of §138,004,
808, and using the eredits thus created
i favor of the French as & basis of
exchatige with which to pay for the
product bought from. us.

‘i addition thete wore crodita creat:

|

|
;Hirlrl:v! this morning and although

| the undettone was inclined to be |

8% firm, prices continued to thake MMrther {niprest was due them frotn America

(declines.  After opening a  fraction

* | higher to utchatiged at 1.88 54 to 18,

May advatced to 20 -4 but felll
away utider heavy offeritigs to 1.37 38
68 cent wbove the low. In
furture there was but slight
gpreading, the clositig price belng
|1.36 748, ot 78 cenit dowt from the
pening figlre; October also showing

July

clositg ptice There wers libetal
offoritngs of May wheat in the pit and
thege were taken up i the closihg
atd shiftitg of hedges. This pres
gitte had o4 wesnkening influenee in
the wheat market and the codarse
griing showed sympathetic relations.
Traders were generally bearish.

1 the cash wheat, & fair demand
effsted for numbers 1 and £ northern
and ot accotint of the decline in
futures thers was very little cash
wheat, belng offered the premiutms
ddvaticing from 1-2 to 34 cent highet
for the top grades. There was but
Hitle interest developed in the lower
grades, the premiume being half cent
higher to 12 cent lower Dotestic
millers appeared to be fair bayers of
the cash artiele and the market show.
6d gonetally firmer.

Thete was o falt demand for cash
onts with premiums utichanged. Flax,
birley and tye wete extremely dull

Itispections yesterdday totalled 948
cars of which 187 were whaat,

Closing Quotations.

Wheat—May 187 7.8 ®d;
1856 5-8; Oectover 192 78,

Outs—Maty 64 58 bld; July 68 3.8
asked October 48 bid,

Barley—May 68 bid; Jaly 68 14 bid;
October 66 5.8,

Cash Prices

Wheat, No, 1 hard 1.48 14 No. 1
notthern 142 7.8, No. 2 totthern

July

4 118 18; No. 6, 1.08 84; No. 6,
98 37.4; feed 82 8.8 track 1.40 34,
Oats; No. 2 ew. 84 i8] No, § aw,

fesd 49 12; No. ¥ feed 41 14; tejoct:
od 44 78 track 68 14,

66 84 rejejoted 62 .4; feed 60 14;
track 08,

P SN

Toronto Board Of

Tototto, May 30—Saterd
quotations, toddy were as follows:
Mm"? whedt No. 1 Nomhers
149 34; No. § Manitobs 146 34: Ne,
r::zt&nu 189 14 No. 4, whest not

No. 4, owt, 60 14;
§ axtr No. 1, 67 34;

188 6:8; No. 8 niorthern 180 74; No. 4hif

51 68, etird No. 1 feed 61 68 No. 1 e

Barley, No. 8 ¢w, 068; No, 4 ew p

Janeiro
Trade Quotations .

s grain|OTHAN

od by the French holding American
seotiritios ns investments on which the

and aleo eredite credted by Americans
travelling abroad or od business. But
fiow thete 1s to be Introduced. into the
tarket for exchange 4 new factor:

Block to Exports.

“Buddenly the fPrefich Government
will waut $147,688,160 every yeat to
pay its Interest to Ameriea on its war
oatns. So France will then have to
pay e mote than twice as much as
ghe Ald in 1910, AN & conseqionce ex-
chatige will rise and hinder our export
thade to Framce,

“his condition will be more aggra.
vited because the Fretich sold the
Ameticatt investments during the war,
and that source for credits Has gone,
and can hurdly be replaced by the sale
of depreciated FFreich currency to A
erleans who may wish to speculate in
it. But cannot the exchange rate be
kept down by shipping gold and silver
instead ¢ Unfortutately, there is sot
onough gold and silver to be had to
muake it possible fof Francs to con:
tinue shipments of gold and silver to
the extent of $162,626,800 4 year,

“In fact, the people of Frahce and
other countries have already resorted
to such shipments to so large an ex¢
tenit that thete fs an immense propor
tion of the world's gold already In this
country, These facts seem to me to
prove beyond possibility of doubt that
oven the payment of lnte*est on our
what loans will be a great hiudrance to
Our export trade, and that to require
payments of principal will even more
serlotsly aggravate the situation”

Mr. Morrow apoke optimistically of
the future of Burope, saying that Ehg
land, during the past two years has
handled her budget so rigorously that
it 18 possible to look forward to a full
resumption of specie payments in Bhg-
land in & shott time, Tn both France
and Italy the unit of currency has
tended to become stabilized, he satd,

Nations' Interests Alike,

Declating that it is becoming dally
more obvious that the nations have
common interests nnd common for
tunes, Hetbert Hoover, Bectetary of
Comeree, last ovening, lold the
Chamber of Cotmerce that solutipn
of Buropeat ecotomle problems, as
well us those of America, are vital
for establishing industrial stability
throughout the world.

“fhe great debate al Genoa,” he sajd,
“his served to confirm agaln the need
for certudn major steps for the attaing
ment of Butopean stability.”

These steps he cnumerated as fol-
lows !

Piret, sueh political relations be-
tween the states in Murope themselves
a8 will produce wn atmosphere of péace
and deatroy the atmosphere of war,

HSecond, the reductionof armament,
fiot only to lessen Government expend:
iture, but to glve confidance of paace.

Third, the intergovernmental debts,
{neluding German reparations, to be
fixed upott sueh a definite basls of pay.
ment of interest and principal a8 witl
orente rensonable confidence that pay
metits will be met

Fourth, the balancing of budgets,
more through the rediction of expendi.
tire than inetease of taxation and a
ceseation of consequent inflation in
currency and ghott time bills,

ieth, ditimate establishment of the
gold standard with the asslstance of
elther oredits or gold loans, and where
tecessary, the acceptunice of dimin:
{shed gold cotitent to many old units
of currency.

th regard to government loans, he
gald that it 18 “the most unlikely econ.
omic evefit on ecatth that the United
Btutes will again, ‘48 & government,
engage 14 governinental loans.”

ﬁelorrmg to private, loans, Mr,
Hoovet nsserted that they ate of cot
cetth to the nation &8 & whole, fot ifi-
stance that they shotld be devoted to
prodictive purposes,

“ALL loane to forelgn nations whieft
ate ot employed for treproductive
work are o desiraotion of the eapital.
The furnishing of raw materials, the
conisttiction of teanspoMation fadti.
ties, public utilities, tactories and pro-
dtietion thronghout the world, is a use
for American capitsl that blesses both
the borrower and the lender.

A

Newfoundland’s
Fish Exports Fell
Off Fifty Per Cent

May Now Attempt to Negoti-
ate Reciproeal Treaty With
Brazil.

St Johw's, Nd, May 20.—A dectitie
of 60 per cent in the exponts of New
foutidiand et (0 Brasil ia 1991, as
compured with yéary, has
cniwed discussion of means to reguin
this trade. gho Asselent Colony
suid Ak to Brasi]l 301 years ago, and
the tusitiess has been practieally ocon-

tindous. But Newdoundland buys He:

P& |sugar bul there was & bebter inquiry

tutures nominal. Closing July
- |6.96; sqvtor;::f 610, Docmb"f. £00,

Raw S:ivgar Market
Reports No Sales

Raw Sugar Futures Steady on
Covering for Over Week
End,

New York, May #0--The raw eugar
farket wae steady and uanchanged
with no sales feported. Bpot Cubas
wate quoted at § 16-88 cents cost and
freight, oqual to 4.07 for contrifugal
with Jutie shipment offered &t 4%
Geirts post and frelght, equal to 411,

The raw sugas futtires market was
steadier on covertng for over the week

ond but the volime of busitiess wue
1ighd. C1 were 1 1o 3 polnts

osing
fiet igher. July 5.06; Septenfber 4.85;
Decetn d ; A

Established Cn The,
M.atreal lxclnnp

The Half [ ay Secsion Marked.
by Strength and Renewed
Activity,

Montreal, May 21—Saturday's halt
day session on the looal stook ex-
change showed strength and activity,
with sixteen gains to nine recessions,
the former running as high a8 8§ 14
polnts and the tatter to 1 18, 'Three
new highs were established.

Brasilian led the market and re|y

malned frm gaining 14 at the close
ot 40 1.2, Natlonal Breweries came
second and closed down 1-2 at 68 and
Canads Cement was third with clos-

ing sale golng through at a onepolnt |

n and a new high of 67,

The er new highs were in Dom.
inlon Bteel which closed 4p 14 at
81 144 nad Tucketts up 1 148 at 48,

Paper Negleoted

The papers were agalt negleoted
with Price Bros. leading the group up
1:8. Abitibl was offt 14; Brompton
was unchanged; Leurentide was aup
12 and Spanieh preferred closed un
changed.

Quebec Rallway closed oft 88, dis
playing the first weakness in some
time, Both steamship lssues were
weaker, the common beltg off a point
and the preferred down 1 18 points.

Bonids were only fairly active with
no features of significance. Total
siles llsted 12,007; bonds $93,700.

Montreal Sales

y MeDougall and Cowatis
Prince Wm, 8t)
New York, May 20,
Open High 1w Close
. 0% 60N 69N
ol 2%
67
a2

(Complied b
68

Abltint ..
Al Bugar
Asb Com ...
Brompton .
Bragilian . 40y
Hell Tele ....110% 1
BB nd Prd 2
Can 8 8 Com 22%
Can 8 8 Pd. 08%
Can Cem Com 668
Can Cem (Ffd 881
Can Car Com 268
Can Car Ptd. 67
Dom Bridge.. 0%
Dot Glass .. 08
Dom Iron Com 81%
(et Mieotric. 91
Mont Power.. H0%
Mackay Com. 92
Laurentide .. 88
Brewerles ... 8%
Price Broe .. 48%
Quebec Ry .. 29%
Quebec Bds .. T1%
Span R Prd.. 97
Steel Canada. 74%
Smelting ... 38%
Shawinigan . .108
Torotito Ry .. 66
Wayagamack, 62
Wayag Bds .. 80 80
Win Hlee ... 41 41
1948 Vietory Loan 90.80. “*
1094 Victory Loan 99.40,
1038 Vietory Loan 108,00,
1987 Viotory Loan 106.40,

. e

Railroad Bonds
Prominent On
New York Trade

Market Strong as a Whole
Though Lacking in Special
Features,

New York, May 20-Raitroud bonds
moved forward today on the strength
of tiOse iesues in the stock Net, and
the bomd market, as & whole, was

though lacking in

% ) %
1044 110% 110%
29 20 i
2214

bAa%
o7

64

ber 2.50; March 4
There were #io changes in refined

. Mine granulated 65.89 to 5.50.

Most Sensational
Of Criminal Trials

leading the
from the Bouthwedt telling
orable conditions for the

Corporation
Bonds

BOUGHT AND
’ SOLD

Sepiambar 1IN
Corn, May 61%; Joly 61%;

r h
Oats, M: H % o
gy ay 3T%; July 304; Septem.

Pork, May 28,20,
Lard, July 11.45; September 11.70,
Ribs, July 12.00; September 11.86.

LONDON OILS

London, May 20-—~Closing Caleutta
linseed £ 12, 6d; lnseod oil 44s,
Y othctonm, Ameri

um, Ameriean refinad 1a, 44,

optrtt 10, 44, B
osin, American strelned 13 e

0 tie 13s 04

ow, Austialian 39w,
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EASTERN  SECURITIES
COMPANY, LIMITED

JAMES MacMURRAY, President
8t. John, N. B, Hallfax, N. 8,

(X

ME first two companies in the fleld in the Province
of Quobec to develop the Water Powers in &
big way have now available for immediate delivery

579,000 H. P.

m.eomraluhnnbhudmmnfuuhm th
have established the yalue of Power securities as one :’t
the safest, most remunerstive forms of investment.

:o ;ell selected Power Bond s better than much fine

i

East Kootenay Power Co. 7 p. . Bonds at
$97.50 and accrued interest.

Manitoba Power Co. 7 p. c. Bonds at $100.00
and accrued interest.

hwdeow-Co.Gp.c.Bonduu”&oo
and accrued interest,

J. M. Robinson & Sons, Ltd.
St. John

~of New Brunswick
Municipal Bonds will be
j furnished on request.
Thomas, Armstrong & Bell, Ltd.
investment Securities
SRS hay,




