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CONDITION OF THE j 
1FTER TECOIFLICT

Predicts Keel Rivalry Among the Nat-11 
ions Irrespective of the Outcome » 

of the War 1$

GERMANS WILL BE 
BROUGHT TO KNEES

Extravagant Wall Street Expectations
Regarding European “Munitions Contracts”

Phases of the Extraordinary Speculation on the New York Stock Exchange — The 
War-Order Stocks, What the Public Knows About Their 

Prospects and What it Does not Know

i
American Banker Tells his Country­

men That England is Determined 
to win

?;•

.

J:EUROPE HANDICAPPED WILL FIGHT ON ALONE
ing of Bethlehem Steel shareholders, on April 6, Pre­
sident J^chwab remarked : ..............

‘The matter of paying dividends on. the 
common stock has not even been considered 
by the management. There were years when 
we paid no dividends o; th<e preferred stock.
I shall maintain the same policy regarding 
the common stock while funds of the com­
pany are needed for Its development."

The other statement, published this week, came from 
a member of the executive committee of the Crucible 
Steel:

New York. July 27.— In a very extraordinary way. 
Cannot Possibly Manufacture as Cheaply as Hera- j a|| (he specutot|ve |nter,„ „n stock Exchange of 

tofore Owing to1 Increase in Wages and the 
High Cost of Living, and to the De­

in Number of Workmen.

This week those orders were officially stated as $15,-
000,000.

But even supposing the $1,500,000,000 estimate to 
be correct ; what then ? One offset to calculated pro­
fits is the possibility of strikes for increased wages. 
Another is the chance of rejections, on the part of 
foreign buyers, of shells, cartridges, guns, or rifles, 
which are turned out, but do not meet specifications. 
One company which lately entered the munition 
business had a large consignment of rifles (possibly 
100,000) thus rejected this very week.

Trying a New Business.
But the most impressive factor of uncertainty lies 

in the unfamiliarity of the American manufacturer

There is no Talk of Peace in England ant? the Con­
flict Will be Brought to a Successful Issue 

Even Though England Has to Fight
If the past week converged on stocks of manufacturing 

munitions con-companies. who have taken "war 
tracts." On Wednesday, at (he height of the week's 

speculation. 75 per cent, of the day's transactions on 

the Stock Exchange were in shares of Industrial com-
Boston. July 27.—A member of-va large banking 

house who has returned from several weeks in Eng­

land says: “Americans must not lose sight of the fact

New York. July 27.—What will be the effect of the 
return of peace on the costs of competitive enter­
prise over the world, and the result upon the prices 
of what they make or sell is the question discussed 
in the current number of "The Americas." the monthly 
publication of the National City Bank dealing with 
South American trade Whatever the outcome of the 
war. it sa vs. the keenest ■international trade rivalry is 

It continues:

Im­ punies subject to such influences. Stocks in which 

the average daily trading, finir «*r five months ago. 
was only a few hundred shares, on several days of 
the week were dealt in l«* an amount twenty times 
as large as such stocks as I'nion Pacific 
In one of these unlocks, which had not changed hands 
at all on the New York Stock Exchange until three 
months ago. 9n,0oii shares were sold on a single day.

The spectacle is not new lo Wall Street, though 
unfamiliar during recent years. It is one of those 
well-known phenomena which occur when the pub­
lic and the stock exchanges are in a gambling mood, 
when money is easy and I he outsiders' surplus funds 
abundant, when something has hapened to set on fire 
the popular imagination regarding the prospects of ft 
given group of stocks, and when—this is not tins 
least important condition - surrounding circumstanc­
es are such (hat the buyer cannot ascertain the ex­
act facts of earnings possibilities, and therefore may 
picture wh 'i his own enthusiasm suggests. It is the 
case of the railway shares in 1901 and 1902. when no­
body knew ilie limit of the "buying for control."

for one moment that England has now reached the 
point of determination where It Is bound to see this

“I can see no reason war through to its conclusion, 

nor thought of peace in England and will he 

until the Teutons are thoroughly humoiect.

There iswhy the common 
stock of the company should he able to pay 
dividends for a good many years."

Wall Street laid more stress ^on a remark in the 
second of these statements, that, on the company's 
$15,000,000 munition contracts the profit might be 
$5.000,000 to $6,000.000 “providing everything goes

no talkReading.

I with the business to which they have unexpectedly 
diverted their machinery. The Iron Age. commenting 
editorially

sure to come.
"The prevailing view is that Europe cannot pos­

sibly manufacture as cheaply as heretofore; that wag­
es. already rising, will go even higher on account ol 
the burden of taxation and the inevitable increase 
of the cost of living, as well as of the decrease in 
numbers of workmen. Emigration, it is thought, would 
he the result of any considerable burden upon Euro-

England
is so determined that she is prepared to go it aiun*-

the caution required in hooking con­
tracts of the sort, cites this case in point : if necessary. ,But of this there is no likelihood de­

spite the constant defeats of the Russians.

“England has now planted its submarines in the 
Baltic. They have already bagged one German hat 
tleship that we know about. Their presence has had 
the effect of bottling the German navy up still ti-ht-

“A business man whose contract for shells 
looked like 100 per cent, profit when it was 
taken, now says that so many unexpected 
hindrances to rapid and efficient production 
have turned up that he 
dollar.”

Further:

cording to calculation.” Supposing Wall Street’s fa­
vorite estimate of $1,500,000,000 for such contracts In 
the aggregate to he correct, that rate would mean 
a profit of more than $500,000,000 for the American 
manufacturers.

pean labor. Certain products, like the textiles, may 
he exceptions to the general rule. The price-compe­
tition of Europe in foreign markets will probably be 
in accordance with some further scientific develop­
ment of the system that has been used so successful­
ly by Germany in the past; the system or «incriminât 
ing in prices between the domestic and the foreign 
markets to establish a perfect balance of production 
between different industries and to reduce all Indus 
trial costs to the minimum.

may not make a
But the experienced part of Wall 

Street hesitated to jump at that conclusion. "The British have destroyed far more German 
marines than has even been told aboi:;, 
runs into very sizable figures, which it is prohaiav 
not well to have known just at this Juncture.

Offsets. The total■ "A machine-tool manufacturer, who sub­
lets parts of his machine to increase produc­
tion, scrapped the first hatch of parts he re­
ceived in its entirety, and cancelled the con-

Why ? In the first place, because the estimate of or­
ders placed is itself doubtful. A good part of the or- The

English record against German submarines will he 
told some day. At present it constitutes one of Hie 
unknown, but in reality one of the 
phases of England’s naval power.

ders has certainly duplicated itself in the calcula­
tion. Orders have been sub-let by original contrac­
tors. and the process has frequently been repeated 
by the sub-contractors.

'
must splendidThe chairman of an English company whose ma 

chincry had been thus diverted from its ordinary 
purposes reported to his shareholders that this “sud­
den influx of work with which we were unfamiliar 
has resulted in a falling off in the money value of th1- 
output"—that is to say. the profit was less tha-> 
that on the company's ordinary business, 
whole, a safe conclusion is that Wall Street will 
know a good deal more about "munitions contracts" 
twelve months hence, than it knows to-day.

The Problem of Profits.

way of throwing any light on
In the market's estimates, 

which do not always distinguish between the 
cesses, the total of the sub-let orders has been 
stantly added to the original contract of which it

“There is only one nation in Europe which is to.Is there. I hen."This system may be most interestingly di scribed
in.the words of a man of large experience in manufac- j prospective profits from tlin "munitions contracts'"? 
lure here and extensive foreign selling. Says tht One fact in the matter, not without significance, is 
head of a great United States manufacturing com j that no responsible manager of any company now 
pany, whose product is big machinery :

"Germany's industries of all kinds are closely co­
ordinated and the Imperial government has a control- travagant Wall Street expectations. Only two offi-
ing hand upon them all. A German government policy cial statements have been made. At the annual meet- I going as high in their estimates even as $150,000.000 
in expanding foreign trade is to win a market some­
where for a wide range of manufactures all at one 
time. If some product or other ought to go into that 
market to make the campaign effective, but can't 
compete on a price basis naturally, the government 
has it sold there below cost, for the time being. The 
government has the power—It directs the manufac­
turer to go in and he knows that he will be compen­
sated in other directions. He may get special trans­
portation rates. Or. by virtue of Germany's cartel 
system, he may make up on his domestic prices. The 
whole thing,is worked out scientifically, you may be : 
sure, and has been effective.

day wobbling at nil towards the German side, 
is Sweden.

This
Sweden is not anti-British

.
m>r anti-

French, hut is intensely anti-Russian and the Rus­
sian defeats are something of a temptation iu Sweden. 
Were it not that Sweden is so dependent upon Eng­
land for coal and foodstuff» 1 would not be surprised 
to see her join the Teutons.

Nor have original contracts been free 
Stock Exchange estimates had

was a part, 
from exaggerations, 
named for the Crucible Steel, for instance.

a engaging the munitions business, has in a single 
instance made any statement hearing out the ex-v- an aggre- 

war contracts, somegate of more than $60,000.000
pH
KÜL But she hesitates 

jump into the fray with the problem of food supply 
so unsettled. Of course, what Sweden wants is 
back Finland and this Germany is undoubtedly

a bait to tempt the Swedes. The English know 
that very large quantities of supplies ate being

BRITISH COAL EXPORTS SHOW Wflï BISTEBÏ SECURITIES SOLD 
ITS INDUSTRIAL ALCOHOL STICK

'
i gled into Germany through Sweden and that th«* 

Swedish government is winking at a good

i
things.

“It may sound a bit like Baron Munchausen, hut 
there is excellent ground for the belief that 
England and France stretches a great steel net 
ning down 200 feet in some places. This is held lam 
by traw lers, and is patrolled constantly by destroy- 

The net is electrified and connected with final 
ing electric lights on the surface, so that when a Ger­
man submarine touches the net, notice is flashed to 
the waiting torpedo boat destroyers. In this way many 
a German submarine has come to its end. 
told that the same kind of a net is being stretched be­
tween England and Ireland.

"The real situation in the Dardanelles is more fav­
orable to the Allies than the public supposes, 
three weeks the British war department nas expected 
the Turks to crack They are definitely known to he 
short of ammunition, it is believed that August will 
see such a famine on the Turkish side that the eml 
will he in sight, 
returning from its hiding, the German submarines all 
being accounted for.

Amounted to 59,039,880 Tons Last Year, Compared 
With 73.400,118 Tons in 1913—Board of Trade 

Issues Statements.

Company Using Idle Distilleries to Fill War Orders 
For Alcohol—$11,500,000 Floating Debt Ex­

tinguished.
:>et ween

m
'

London. July 12 thy mail
Is unlikely that when peace comes, with the j ing details as to shipments of coal abroad, coastwise.

A series of tables giv- Boston, Mass.. July 27.-— In the past three years 

under its present management Distillers Securities 

has been able to reduce a floating, debt of $11,500,000 

to less than $100,000, and this $100,000 will be paid off 

as soon as the note matures.

"It
■ trade struggle to follow, there will be tne kind of com I and as hunkers from each port in the United King- 

petition provided by such a policy of scientific foreign dom fur each quarter of the years 1913 and 1914. 
price-making on the part of all America's competitors, which has been issued by the Board of Trade, shows 
Heretofore there has been no great world-trading 
country that has not sold abroad cheaper than it 
has sold at home. There is talk of the probability 
of England's adopting a protective tariff. If she does.

W 1 am alsothat the total quantity of coal exported from United 
Kingdom ports to all foreign countries and British 
colonies during the latter year was 59.039.880 tons.

This remarkable
emergence from a condition of debt inviting flnan-

Æ cial breakdown to one of full independence has been 
achieved under a new management by a rigid policy 
of converting manufactured stock into cash. The 
company has sold immense quantities of spirits and 
whiskey and at prices which have averaged $7 to $8 
per barrel more than prevailing quotations, 
quidation has. therefore, enabled the company to get 
out from under in advance of a falling market and 
it has put the treasury in fine shape.

Not all of this reduction in debt has been

PJfigures which are considerably lower than those for 
1913—73.400.118 tons. 1 ^this will play its part in her foreign price-making. A

tariff country seems better able to handle foreign j ing the various Quarters also show 
prices discriminate!)- than a free trade country.

Now whatever the outcome of the war

ForThe amounts so exported dur- 
a remarkable 

diminution, being as follows: First quarter. 17.430.-
>r- as shown in j 369 tons: second quarter. 17.156.569 tons: third 

influences over | ter. 13.529.411 tons; fourth quarter. 10.923.531 tons. The li-that patent resultant of economic 
commerce—the price- level of world-trade, there is

:»
The allied fleet is understood to heThe total quantity of bunker coal shipped from 

bound to be a situation in which the maximum of in- [ the ports of the United Kingdom for the 
telligent control over costs of production and distri- on foreign voyages for 1914 was 18,535.616 tons, 
button to going to be called for; that Is evident. Busl I against 21.031.550 tons during the preceding 

ness men have asked the Federal Trade Commission j This amount is composed as follows: First quarter, 
to do what it can to get Congress to enact at once, j 3.035.447 tons: second quarter, 5.146.709 tons; third 

as an emergency measure, some form of legislation | quarter. 4.399.843 tons: last quarter. 3.953.617 tons.
The grand total amount of coal shipped

some tariff measure) to anti- j as cargo from the same ports during 1914 was 18.- 
cipate a flood of cheap foreign selling in our own : 369.860 PyL«. which compares with the 20,450.917

so yhipped in 1913. A similar progressive de- The Editor, Journal of Commerce, 
measures are fur a situation that may have crease A the quarterly figures is apparent in these 

demoralizing effects of some duration, hut which shipments, the respective amounts being: First quar- 
cannot itself last long because Europe has nut enough ter 4.107.12» tons; second quarter. 4.923.274 
of a ready surplus of manufactured products

- KING VICTOR EMMANUEL OF ITALY, 
Who is at the front with his successful

use of ships
The fleet will be of vast assis-

accom- tance in helping the land forces.
“There is a feeling in very high circles in Eng­

land that Kitchener is on the wane. The blame for

plished through selling of stocks of distilled goods 
in stock. The company was able to realize aboutCORRESPONDENCE. $2.500.000 from the sale of its United States Indus­
trial Alcohol Co. common.

i the ammunition shortage Is placed on his shoulders. 
He tried to recruit the army—I might say create the 
army—and at the same time provide It with

It was the desire to com­
plete liquidation of floating debt which

tan anti-dumping hill to prevent sacrifice sale of 
foreign goods here and

coastwise Algoma Steel Corporation. Limited.

Sault Ste. Marie. Can., July 22, 1915.
was the

It was too much of a Job. It was a business 
job, and Kitchener is a soldier accustomed to doing 
things by fiat.
situation, losing six months’ time, 
right track now, and has the right man at the helm

primary motive leading up to the sale of stock 
trol of this company, 
shares of the Alcohol Co.

Distillers held about 63,500markets.
This stock cost 

the company nothing, so that the approximately $45 
per share received represented in a sense a clear 
profit. At least it represented disposition of an asset 
from which no dividends had been received. Presi­
dent Kessler will, however, remain as head of the 
Alcohol Co. for 10 years.

common. England has muddled through this 
She is on the

Montreal. Que.

Dear Sir. -Our attention has been called to the ar­
ticle appearing in your issue of the 19th July.,r: The in the munition department.

"The British navy Is praying that the German ships 
will come out for a fight. There is a chance that as 
Germany’s submarines approach the vanishing point 
her navy will make a desperate attempt to give battle. 
Then things may begin to happen that may shake the

third quarter. 4.139.801 
899.657 tons.tinue the flooding process tong. "Cut-throat" competi­

tion in prices—doing business on a small margin oi

tons; fourth quart
Journal of Commerce seems to have received 
inaccurate information. The company did not under 
any circumstances announce a 10 per cent, decrease

The quantity of hunker coal shipped at United
profits—is much more pjrobable as a lasting condition 
of trade.

Kingdom ports for ships’ on coastwise voyages The Alcohol Co. is milking hiK profits through its 
production of alcohol used in high explosives 
greatly demanded by the allies and by American 
powder companies filling contracts for the

in wages, nor did the men walk out because Austrians 
were employed.

Every war of half a century has raised : shows a certain fluctuation, but no progressive de- 
ax- I cline as the year 191) advanced. The trouble entirely arose through 

the impression that old-time prosperity had returned, 
and in consequence certain of the men asked to he 
put back on their old rates of pay. which prevailed be­
fore the plant started its half-time operation, 
company presented its case so fairly and clearly that 
all of the men returned to work yesterday, 
goma Steel Corporation have intimated that 
as conditions show un improvement the 
tlcipate in that improvement.

As the question of the employment 
has been raised we cannot do better

prices over the whole world, and it seems almost ; 
tomatlc that this one, so broadly destructive and dis­
organizing of industry will increase 
manufacturing in Europe so considerably that we ma>

0 The total for that
year was 2.391,616 tons, as against 2.402,398 tons in 

■>r 1913.1 allies. In 

come. It
some quarters that Distillers directors 

were at least premature in selling at the price they 
did. '

the cost The figures for the four quarters of 1914 
as follows: First quarter. 612,983 tons : second a sense, sale of Alcohol Co. control looked like 

posai of an asset which had Just begun to 
was felt in

MACHINE GUN BATTALION.
compete in nearly every line uf production. But our ter. 579.980 ions; third quarter, 648.032 tons; fourth 
own cost of manufacture hRs almost surely risen also. ; quarter. 550.621 tons.
The diversion of so great a part of our own industrial ; 
forces into the manufacture of unusual things will ne- j 
cessitate a period of readjustment and reorganization ! 

when we come to manufacture the goods of 
again. Experts see a plethora of war production at 
prices which have made the manufacturers forget 
careful cost regulation. We will not. therefore, have 
things all in our favor, when the nations return to 
commerce again.

“Export business will be made a part of the plan 
of cost reduction in American manufacturing. The 
United States is an immense homogeneous market j 
No European nation has anything like It as a "back 
log" supporting its foreign trade. The enormous de­
mands of this home market have supported the devel­
opment of manufacturing on the grand scale, in which 
using capital largely for great mechanical units to 
prodiice by the mile has paid; and tne high wages 
we pay to labor has encouraged a policy of production 
In which the labor-cost is smaller in any product. In 
proportion to the ’overhead,’ than is the case in Euro­
pean manufacture,? where labor is depended upon 
more largely.

"It is the impression among many manufacturers i 
that our industries have a surplus and unutilized me- ational Exhibition a captured German gun, which 
ehanical capacity, already built, paid for and throw ! waH «*»ipp«*<l complete on Friday. The gun is the 

ing a burden of ‘overhead’ expense upon the domestic ! latest German model, and Is supposed to have been 
sales-price, of about 25 per cent, of the industries' taken ln lhe battle of St. Julien, in which the fan- i

adlans figured prominently.

The Hamilton, Ont., July 27.— Hamilton citizens havo
already raised enough money to buy eigbty-six rmi - 
chine guns. The aim of the committee is to get 2<li>. 
It is also proposed to raise a machine gun battalion, 
with twenty-four machine guns to each company <>f 
144 men.

The Al­
as soon 

men will par
TO BUILD HOMES IN ALASKA.

New York, July 27.— Developing real estate in 
Alaska is the basis for the formation of the Harri- 
man Realty and Development Corporation, wfrich has 
just filed incorporation papers at Albany.

The company is capitalized at $100,000, with 
Joseph W. Harriman .and J. A. Noble, of the Harri- 
man National Bank, and H. B. Wesselman as direc­
tors. It owns a large tract of land in Seward, near 
the terminal of the railroad the United States Gov- 
enment Is building Into the Interior of Alaska, which 
it is prepared to develop with- business buildings and 
homes.

One of the incorporators said that there Is great 
need for buildings, as Seward is growing rapidly, its 
population having Increased from 3.000 to 4,000 per­
sons in the last two months.

The war has. however, created such a demand for 
alcohol that Distillers has found It practicable to
utilize several of its closed down distilleries 
production -f alcohol. In ordinary times grain alco­
hol costs six cents a gallon

At a meetitig last night the Hamilton 
Machine Gun Association was organized.of Austrians in the

than refer you 
to an article which appeared in the Sault Express of 
the 9th July, which fairly states the 
culiar circumstances

more to produce than 
denatured alcohol made frbm molasses. But the war 
has closed up this gap, or at least made It negligible 
because of the advance it has created in all alcohol 
prices.

case, hut the pe- 
known to the authorities t

who are and have been keeping in 
particular feature, with ihe full

touch with this 
co-operation of the Distillers has an Immense contract from 

France which is only partly filled. ,1We trust thatcompany.
tlce which has been done 
contradict the last Item, in which 
the steel mills received 
Government to produce 
heard of' such.

you will remedy the injus- 
us and

A good share of 
these alcohol profits will carry over into the new fis­
cal year which began July 1.

%,

hyou might further 
it is stated that 

a commission from the Britisti 
bullet metal. We have never

è)
Distillers ecurities in its late year earned nearly 

5 per cent, on Its $30,815.000 stock. Dividends will 
he started in September, and the rate could be 
than the 2 per cent, which the company paid up tb 
January. 1.913, if directors deem a 3 per cent, 
a 4 per cent, distribution advisable.

City of MontrealReluctantly 
tain proceedings

* have been compelled fo take cer
newspaper articles which have 

appeared, but the Journal ot Commerce has 
ously been unfair, hence

or even
not prevl- 

making these re presen-OBTAINS GERMAN GUN
SALE OF BUILDING MATERIAL.at ion*.FOR TORONTO EXHIBITION.

I/ondon, July 27.— Richard Reid, Agent-General 
for Ontario, has at last secured for the Canadian

WEST DOME CONSOLIDATED MINES

IS NEW COMPANY TO BE FORMED.Yours faithfully,
On the premises, on the date and at the hour 

i above mentioned, will be sold by Public Am- 
! lion, the material of the undermentioned buiM-

JAME8 HAWSON. 

Treasurer. West Dome Minea is in the process of reorganiza-
A special meeting of the shareholders of the 

company has been called to he held In Toronto, August j "lgS 
20, for the puriSse. of considering and passing on a ! 

by-law already passed by the directors, 
the sale of the

i
:

DOME LAKE DEVELOPMENT.

Toronto. Ont.. July 27.-Thc decisiçn of the directors 
in this company to resume aggressive development, 
as well as open up deeper levels, says Hamilton B. 
VX ||,H- WaH most certainly a wise act, as Is evidenced 
by the splendid results being obtained, 
four drills now In operation 
larger tonnage of high-grade ore Into sight daily than 
is required in keeping the milling niant constantly 
In operation and as the mill heads are running $14.00 
to the ton. It will thus he 
much larger profits than

Tuesday, August 10th, 1915, at 10.30 a.m.full producing possibilities.
"Every increase in production, in the particular In­

dustries where this is so. will bring an appreciable 
reduction in the cost per thing manufactured. 

“There is a considerable total of keen interest in

authorizing
property to the West Dome Consoli­

dated Mines. Limited, which company |H to |,e j„-

Kuildings situated oil lot cadastral No. 104‘J. 
and bearing civic Nos. 641-45 of Demontigny 
East, Lafontaine Ward.

Conditions of the sale and all required in­
formation may be obtained at the office of 
the Superintendent of Purchase and Sales, City 

shares is all Hall

n : ,:r -JrJ: e.àteeîsÆî’:Gne pc" "rnt
- of Lr o,: r.“‘ D::\zz:: Ry °"der

, Of the London, Eng., 1 000.000 shares will be «old to provide means for , -
branch of the Bank of Montreal, who wan operated veloping the property. ns for da- . Sécrétai y.

upon for appendicitis ln May, is now able to be out. It is understood unofficially tint the latter hi p 
but will he unfit to return to duty, for several weeks, wfi, be p.aced on the market at JO centsper share

making of prices In this foreign business, the decision 
about this is in its nature a matter for individual Judg­
ment. dependent upon circumstances. There Is no 
law to he violated either in letter or In spirit lf; cir-

corporated.
Three of the 

are bringing a much
The present financial position- of the old 

makes It impossible for them to
companythe foreign trad:- movement among far-seeing manu­

facturers proceed withwho have therefore thought only of the cumstanves necessitate the adoption of any practical 
system of foreign price-making.

The capital stock of 3,000.000 
issued and no fundshome market, for. this very reason, which they view 

from the Individual standpoint. They see economies 
of production as a result of the increased sale that j present period of some uncertainty about what will 
foreign business will bring—reductions of cost with I happen in commerce when peace comes, it is an en­
larger-profit and possibilities of price reduction. The i couragfng element of strength for 
development of direct American banking relationships petitive position that

It is a very serious 
problem requiring intelligent study, however. In the

seen Dome Lake is making

our national com- 
«o many manufacturer», ’both 

abroad Is furnishing the machinery for sale and pro- 1 large and small, are seeking Information and evîdent- 
fibule credits. They can at this moment establish ly devoting much study to the whole subject of expan- 
buainess connections as they never could before. slon of markets, cost of production and wise priée-

"As lor the .policies they .ace adopting about the making."

MR. CASSELS IS RECUPERATING.
G. C. Gassets, manager

Board of Commissioners* Office, 
City Hall,,.

Montreal, July/26th,1915.VA t 4
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il SES OF. CEE 
[SUITED IT

is estimated that fully 750.001 
tUa year's crop, in Brazil have bee 

I during July. August antf Septemb 
[ As is usual in such cases, advi 

on the basis of contracts 
the districts In which

| funds go to 

to gather and prepare the crop ft 
, ult_ the coffee movement has 

from primary sources in Brazil.
} more northerly districts. Trade h 

improved both in the interior and

Another result of this favorable 
coffee is the improvement i 

The better coffee outli
L crop

change
the rate to 13 3-32 pence, 
over the rate which prevailed mos 

since the European war

This

recently.
Brazilian finances are looked upo 

er favorable aspects. The propos 
San Paulo to the Federal Congress 
sUe of notes for carrying.coffee, < 
only about 60 per cent, of the lo 
poses. The other portion would b< 

of handling other staple proiI jg said some of it would he aval! 

I p|an for the conservation of a pot 
| rubber supply, pending, the contint 

Rubber crops.do not 
| quantities until September, reac 

months later. Coffee and ru

pean war.

which make up the major portion
and both have suffered by t

part of her European market.

large decrease in scotti

CEREAL AREA UNDE

Glasgow. July 27.— The first pi 
tural statistics for Scotland for th 
that the total number of holdings < 
was 77,150, a decrease of 238 a 
1913.

The returns indicate that the 
crops in Scotland last year was tl

Wheat, oats and barley (inch 
grown altogether on an area of 1,1 
crease of 16,738 acres, or 1.4 pet- 
pared with the acreage in 1913, at 
per cent., when compared with tl 
past ten years. . (,

The area under oats was in 191 
corded in these returns. It am 
acres, a decrease of 18.336 acres, 
as compared with the area in 19 
self the lowest then on record.

On the other hand, there was an 
under potatoes in 1914 compared v 
being respectively 152,318 acres, 
an increase of 3,238 acres, or 2.17

Comgared with the average of t 
to 1913 there was an increase of f 
per cent.

The area last year was the lar 
the nearest to it within that pel 
acres returned in 1912.

HEMP MARKET QU
New York. July 27.—The market 

I with manufacturers still holding 
I manila fibre, however, is firm. r< 
t ! receipts. For the week these 

T estimates of 18,500 for this week a

The movement is expected to b< 
f on. Communication with Manila 1 
L fair current being quoted at 9£c, S 

[. for shipment, but business is quiet I 
e(l that the west Is buying direct in

COTTON FUTURES E/
Liverpool, July 27.—Futures cash 

decline. At 12.30 p.m. market 
July-Aug. Oct.-Nov.- Jan.-

Ï Close..............  6.04

F Due..............................
5.24
5.18
6.21Open..............  5.00%

At 12.30 p.m. there was good 
Prices unchanged with mi

Sales 8,000 bales. Receipts 400 "hs 
p.m. AmericSpot prices at 12.45 

® 0ld.; good middlings 5.45d.; 
middlings 4.69d.; good ordinary 4.29 

Liverpool. July 27.-2 p.m.-Futui 
points decline. Sales 8,000 bales, im 
erican. July-August 5.03%. 
t’eb. 5.37.

Oct.-N.
March-April 5.46%.

NAVAL STORES M
New York. July 27.-The fact tin 

I Steady tended to help the local i 
1 6tores- A fair inquiry for spirits ai 
■ .ported in the trade at former prie
I that exporters 
I market.

were taking receipts
There being covering of t 

nection with May-August futures. 
The crop ig expected to be short. 

I cifll situation in 
Quiry for turpentine

the south. There
on the spot, w 

unchanged at 42%c. Dealers hope f< 
tine in the near future.

! Tar Is repeated at the basis of : 
and retort. Pitch is h< 

are seasonably dull, 
are quoted at the former 

list.

kiln burned
■ specialties 

Rosins
! steady demand for the general 

‘trained is held at $3.25.

* ! Savannah, 
ST Sales 532,

Ga„ July 27.—Turper 
, receipts 343; .shipments, :
if " «"»• sales 1.720; receipts 1.11 

stuck. 69,145.
to $3.10; 1.', $3.io to $3.15; G

i| *.* 1 *3.16; K $3.50; M,
W-Wi • W. W. $6.05.

Quote—A & B $2.
». «3.00

$4.20 to $4.

Liverpool. July 27—Turpentine s 
common, n8.

London, JUly, 27.—Turpentine 
081 n American strained 12s, type G

;
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