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/8 of the Shawlaigan Water & Power Co.
tieal both in July and June—vis., $441,992—
) : $6,726 over July a year ago
¢ $37,892 over the simflar mionth two years ago.

For seven months there is a gain of $567,885 or 6.2
L4 | per cent., while the galn over the corresponding period

. by no Ui
Fasconary Damage Was Dome  five s e it s v ™ ™
RESULTS AHEAD OF 1912

#evén mofiths of each of the years 1914, 1918 and 1912
are given in the following table:

aber 31, 1918. ;
i teréy Ballway, Light & Power is controlled by

;* s interests and it is stated that it was not until
betobér that any trouble resulted from the dis-
% condition of the country. Then the city of
: ey was under attack for three days and con-
plé damage Wwas done, although the ‘electric
jp plant was not closed down and water and
e gervice was continued. . The gas plant was
\wcauae of the coal supply having been con-
ted by military authorities.
ething of a compliment is paid to the Con-
onalist forces by the statement that, although
A t of the constitutionalist soldiers

greater par s
i on the property of the company, no unneces-

New York, August 21.—A private banking firm re-
cefved a cable from Paris advising them that the
French moratorium ®oes not apply to the Bank of
France, which i§ meeting promptly all drafts on it,
but practically in currency omly. It is disbursing no
gold and little silver.

The difficulty of obtaining currency on account of
the moratorium has given rise to a double quota-
tion for Paris cables made by the only two sellers in
the market.

The Equitable Trust Company, which guarantees
payments of cables in é¢urrency, is offering at 65.08,
while J. P. Morgan and Company, who do not fur-
nish such guarantee, are asking 5.10. l

o

,damage was done.

e British Flag Kept Flying.

vn‘ugmmh flag was kept flying over the properties
4 e company.

5[, November several fires threatened destruction
.‘m business section of the city but the high pres-

PARIS CURB OPEN. ‘
Paris, August 21.—The Coulisse is open for cash

fite water system of the company was able to con-|business. Parquet is open both for cash and for-
{ them. Principal 10ss of the company for the|ward business.
f ar was represented by decreasing earnings, actual Quotations, however, are only nominal. French

gés to properties being nominal.
" iy reducing operating expenses to the lowest pos-
3 limit the net results of the eperation for the year
m ahead of those for 1912.
{ (ollection of accounts to the end of the year was
" mflstactory and the loss from bad debts, despite the
‘isturbed condition of the country did not amount to

banks have decided to pay additional 10 per cent. on
deposits.

- dam

English and American exchange recovering slowly,
with quotations at 26.15 for Parls exchange on Lon- |
don, and 5.15 for Paris exchange on New York. |

French Government is using every effort to restore
commercial and industrial activity. Monetary situa-
tion is improving.

t 1914, 1918, 1912,
. ; January ... .. .. ..$141,000 - $131,200  $101,850 | o, . 2R '
e e % § $ Advisable t The:
he Disturbed Conditions in Mexico Loss of | February .. .. .. .. 141,660 132,025 102,026 Have P:avf:P; E“:f”::sm.mﬂ:. wr:‘.:t Ob’
'; From Bad Debts Did Net Amount to|March .. .. .. .. 141,815 133,240 wnas) M“::'; "o MR
‘;'."y,“ Per Cerit. of Bills Rendered. ADMI C L, L. L 141888 133,785 102,397 | oM.,
2 i g WY S ve ees oo THYY 1339 102,500 |
K Junye y ::i ::: e 0?2 10: :g: New York, August 21—"The proper way of attack-
\‘ i st ansual reports’ recelved from a Ny P e P 1“.9’2 13{‘2“ 10"]00 Ing the South American markets,” said H. S. Dudley,
public atility for ‘1918 is that of the Monterey T % i Se e 4 O J ‘ vice-president of the River Plate Trading Co., of this
v for the year ended = city and B ’ 's |
Light & Power Company, y Total.. .. .... ..$992,204  $934420 $717,956 | et os AYrW WIn seen in the cumgity

LITTLE METAL ColN IN PARIS ,jfrom the manner in which our manufacturers have

MARKETS

Experience in Latin Countries Points
to the Necessity of Adapting Our-
selves to Their Wants

SUGGESTIONS AS TO SAMPLES

office yesterday by a representative of the New York
Journal of Commerce, “does not differ materially

| made their markets in the United States; the only
difference being that these South American markets

New York, August 21.—Alex J. Hemphill, president
of the G ty Trust Co ¥, and chalrman of
the Chamber of Commerce sub-committee on foreign
exchange, which conferred with Secretary McAdoo in
‘Washington, says: “Secretary McAdoo's announce-
ment of deposits of several million dollars in New
York and other large cities to ald the foreign ex-
change situation should not have caused amy con-
fusion or misunderstanding.

“The deposit was made Qolely to eénable banks and
trust companies in the larger cities to purchase docu-
mentary bills of exchange so as to facllitate early
‘shipments of grain.

“Of course the purchase of grain bills and other
d ry bills di the necessity of send-
ing gold from United States citles to Ottawa for
credit of the Bank of England. So far as I know
no further shipments of gold to Ottawa are contem-
plated by New York banks. More than one Chicago
institution has been contemplating shipments to Ot-
tawa, but so far only $500,000 has been shipped.

“Confidence is returning and the general financial
situation is showing much improvement. The 17 per
cent. renewal rate on the Brazillan Government se-

are further from home, and that the language and
customs of the people are in many respects different,j

“Here in the United States the manufacturer is|
constantly in direct touch with his market; his cus-
tomers are within easy reach: complaints can hnvei
his personal attention, and claims can be quickly ad~:
Justed. He has the conduct of his business under his |
close personal supervision, and if the orders in any
one section of the country fall off in volume he can,
by careful investigation discover the cause, and take |
such steps as may be necessary to either rectify hls:

mistakes or change his merchandising methods lo;

meet local conditions. |

|

Give Necessary Credits. |
“Furthermore, the financial arrangements in his
business are such as to enable him to give the neces- |
ary credits, and to insure a sufficient stock of his|
gouds being kept on hand to supply his markets un- |
der ordinary conditions. Why cannot this be done |
in South It can be done if the manufac- |
turer, having first convinced himself that there is a |
his goods in South either by |

sending to those countries his very best man to sludyl
their particular interests, or by getting some reliable |
American concern( who is familiar with South Amer-i
ican business to do the work for him follows uf his |
business in precisely the same manner as he would |

America?

market for America,

curities which had to be renewed was really cheap
in present circumstances. The fact that any renewal
at all was obtained shows improvement in the London
situation.

* DEADLOCK REMAINS UNBROKEN

New York, August 21.—The International bank-
ers are somewhat puzzled to know how Secretary
McAdoo intends to relieve the foreign exchange sit-
uation by deposit of government money with local
banks unless he expects the banks to ship gold to
Ottawa for the account of the Bank of England.

Deposit by and of itself, they declare, will afford no
remedy, as it will not create credits abroad, lack of
which is the primary cause of the disorganized con-
dition of the market

Balances abroad can only have been secured by
shipping either gold or commodities. Until that is
achieved the deadlock in the market, bankers say
will remain unbroken, at least so far as sterling is
concerned.

MOVEMENT OF CURRENGCY.
New York, August 21.—The reported movements of
currency this week indicate loss in cash by banks of

Action in Regard to a ,Gn'cn'li Rafo
Increase Was Distinct Disappoint-
' ment to Company

DIAGNOSE TRADE CONDITIONS

Extreme Conservatism in Transportation and Indus-
trially is Imperative, and, it is Expected, Will Be
Adopted in all Quarters.

New York, August 21.—Chesapeake and Ohio di-
rectors have deferred regular quarterly dividend of
1 per cent. usually declared at this time,

The company has lssued the following statement
to stockholders:

“The board of directors at its meeting to-day, de-
cided to postpone consideration of the dividend policy
of the company until the regular monthly meeting
in November, having in mind the feasibility of the
semi-annual distribution.

“Since the inauguration of the dividend policy of
1910 the unexpected in wages and taxes
now aggregated about 4% per cent, per annum on
the company's stock, and the decision of the Inter-
State Commission in the matter of the
general rate increase asked for by the eastern roacds
was therefore a distinct disappointment.

“The income account for the year ended June 30,
1914, shows a net income equivalent to 4.74 per cent.
Business for the new fiscal year starts
edingly well, the estimated increase of gross
earnings July 1 to August 14, 1014, over the same
year was §$410,000, or 9.6 per cent, and
the gross earnings were the largest
the company. The
ment of conl properties for western and north-west-
ern business has been active this year, and It is be-
leved that coal exports through Newport News will
now he

“The provision
1914, do not at

policy, but it is ex

increases

Commerce

on the stock.

off exc

last
for that
in the

period
period

history of new develop-

much iwmented
of the note agreement of March 186,
this time determine the company’'s

sential to think of the future, and it

I8 hoped that by November trade conditions can be
more aeccurately dingnosed. At present the unprece-
dented war conditions in Burope have caused such a

diglocation of commerce and credit, that extreme con-
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3EFORE SEDAN.

3y Austin Dobaon.
- clasped a letter."—Special Corre-

place quiet he lies,
1tless face turned to the skies:
lead;—all you can say is said.

nce—kings must have slaves;
inence over. men's graves.
s dim; throw the earth over him.

ite you touched, there at his side’
d clutched tight ere he died;
maybe: —smooth out the folds and

»f us here could have smiled—
3 words of a child;
r stops just a few ruddy drops.

to miss morning and night,
sr’s—Xkiss; tries to be bright,
nd sweet. That is all, “Margue-

ad slumbered the pain!
hat bled slept with the slain!
Jut no—Death will not have it so.

tive associations in Germany have
lled strike insurance, providing
r for those who suffer damage
rbances.

OF COMMERCE---the
pon :

OF COMMERCE

jlve Town and Province

b subjects living 1 =~
“".“"mo & in Tsing Tau, which em

ent-half of 1 per cent. of bills rendered.
1t is probable that the policy of the company in at
¢ discontinuing service where- accounts were not
:;.mupuy paid was the cause of the small loss.
" The company has the record of owning the only
steam power generating plant in Mexico which was
b nof compelled at one time or another to completely
close down.
¢ No csp(lai expenditures were.made except such as
v&e_n‘,boolutely necessary for maintenance and re-

|

g Travel Fell Away.
fravel on the street rallway lines fell off to a
| mirked degree and on the intérurban lines almost
" @sed. The number of power consumers slightly
ficreased and the light consumers materially increased
i the year.
i Jmuse of the unsettled condition of the company
- ad the prohibitive rate ofievxchg:mge the company
Ill;md the interest due February 1, 1914, on the
3 ‘ebcn!ure stock and until normal conditions return it
i ot ﬁrobable that payments on the debentures will
f W'resumed, as the August interest has also been de-
| fermed.
While the state government owes the company
Quite & large sum under the water works and drain-
[ 4 concessions it was thought that no good would
reqult from any attempt to force payment.
That the government of the State of Nuevo Leon
. intends -to deal falrly with the company was shown
' b the payment of $250,000 (Mexican) in October, 1913,
on'thls account.
Officers of the company state that with a return to
Mrmal conditions in Mexico the -company should
L Pove to be a most profitable investment for fits
shareholders.

ELEVEN EXPRESS COMPANIES

p Chicago, TIl, August 21.—Official figures published
by the Interstate Commerce Commission and analyz-
¥ by the Bureau of Railway News and Statistics
8how for the ten months to April, 1914, that the op-
¢rating income for eleven express companies was

: 28,487, only 15 per cent. of the operating income for
the corresponding period a year ago.

U.S. STATES ATTITUDE

solution Prompted By Activity of Belligerents in
the Pacific Introduced To-day.

¥

¥ Washington, August 21.—A resolution reaffirming
[ e attitude of the United States toward the integrity
of Ching Wwas introduced by Senator Gallinger, Re-
o ublican leader, and referred to the Foreign Relations
-fc'f.mmm"‘ The text of the resolution:

Whereas, recent developments point to extension

L Into regiong of Far East of existing armed conflict of
Butope, pe it

| m;ﬂe\lolved. that the United States reaffirm its atti-
p"lde as to territorfal integrity of China and renew

b i
"'dherence to the principle of ‘open door' in that .
ublic, ‘Hemld says the First
‘m':: It, further resolved, that the United States
'l not view with indifference any suggestion
 oking to tn,

e alteration of existing territorial status
ds of the Pacific, or to any change in
"ter of their present occupation and settle-

f 10 of Islan

3

| Dent
Senator Gallinger also presented the following
Memorandum :
o
‘ IMnHTe Water lying between the Philippine Islands

wallan Islands and to, southwest, south and
®ast of the latter are numerous groups of is-
oWned by France, Germany and Great Bri-
United States owns Guam and two or three
: e Ufslnnds and the three countries just named
2 nited States are interested in the Samoan Is-

 South,

m:’"dﬂ Owned by France, Germany and Great
Are in easy striking distance of the Philip-

% Guam and Hawaiian Islands, to say nothing of
% and San Francisco.”

JAPAN WILL TAKE ACTION

Bhanghai A
i .« August 12.

—All women and children and

ik St of Kiao Chau, left for. fear of an attack
® Japanese fleet. :

) ® warships have been ordered to bombard

h'l‘cu
%'\lﬁd&y

unless Germany accepts Japan's terms by

TURNS OVER BOOKS.

Tulusa, Okla. August 21.—Federal Receivers have
turned over to the State Receivers all books, funds
and other assets of Kansas Natural Gas Company in
their possession.

in Kansas, Oklahoma, and Missouri. Capitalization
of company is $12,000,000, and litigation in regard to
Jurisdiction of Federal and State Receivers has ex-
tended over long period and prevented plans for re-
organlization being carried out.

|
. “THE STATIST” ON SITUATION

' London, August 21.—In its weekly summary, the
‘Blatist says: General situation i8 gradually improv-
ing. Foreign exchange is being negotiated, but with
difficulty with New York, Holland and France, with
other countries exchange is practically unobtainable.

The Bank of England has guaranteed the discount-
ing of paper for food supplies. The market shows a
plethora of money, which, according to the “Econo-
mist,” accounts for the low rate for the new treasury
bills, which to-day is quoted at 3.656 per cent. Ap-
have aggregated £42,000,000 sterling.

A slightly easier tendency is noted in food prices,
one factor in this direction being the number of car-
goes that are coming in.

i THE SWI8S LOAN.

New York, August 21.—The
trying to arrange a loan of $50,000,000 in this coun-
try, according to interests in touch with the situation.
Thus far negotiations have come to naught, but the
project has not yet up.
would like to arrange for a credit
anced with an exchange of products from each coun-
and may yet be do something on this

Swiss Government is

been given Switzerland

loan to be bal-

try able to

basls.

RECORD PRODUCTION.

California Petroleum in July had high record pro-
duction of approximately 580,000 barrels, a
about 100,000 barrels over July 1913. Oil prices in
California have declined considerably, however, in
recent months, and it is not expected that the com-
| panies revenues will show any great variance from
those of last year.

gain  of

HEINZE TAKES ACTION.

Salt Lake, August 21.— F. Augustus Heinze
brought suits in the name of Bingham Central Rail-
road against the Ohio Copper Company, to recover
$23,784 for services rendered. This is the amount he
claims due the railroad for transporting Ohio Cop-
per ore through the Massette tunnel to the mill. At-
tachment has been placed on the company's funds in
a bank here.

has

CHICAGO TO OPEN IN PERU.
Chicago, August 21.—Washington special to
National Bank of Chicago

plans a branch bank at Lima, Peru

the

MORATORIUM IN GERMANY.

New York, August 21.—Copenhagen dispatch to a
large banking house says moratorium has been issued
in Germany for three months on all foreign debts con-
tracted before July 31.

TRAIL S8MELTER RECEIPTS.

Receipts of ore at the Trail smelter of the Conso-
lldated Mines and Smelting Co. for the week ended
August 18, were 7,696 tons, making a total of 328,089
tons from October 1, last.

BANK OF FRANCE REDUCES RATE.
Paris, August 21.—The Bank of France minimum
rate of discount has been reduced from 6 to 5 per

cént. Rate in advances was reduced to 6 per cent.

DUTCH BANK REDUCES RATE.
London, August 21.—Bank of Amsterdam reduced
its minimum rate of discount from 6 to 5 per cent.,
and Bank of Norway from 6% to 5% per cent.

GOLD AT LONDON.
London, August 21.—Bank of England bought
£224,000 bar gold and £10,000 United States gold
coln, while £25,000 were shipped to Malta.

BAR SILVER UNCHANGED.
London, August 21.—Bar Silver, 26d, unchanged.

Kansas Receivers will take charge of all property |

plications for the new treasury bills are reported to |

| Bank Examiner,

| in this country.
| “What the American manufacturer wants is the
business and he cannot obtain this business unless he
is willing to do what has already been done and is
now being done by the Europeans.
Most

“A representative of a large manufacturing con-
cern asked the other day what were the most im-
portant obstacles to be overcome in order to enter
the South American trade, my answer was,
| ‘None, so far as Bouth America is concerned, but a
| great many on the part of the United States manu-
facturer, who either cannot, or does not want to, un-
derstand that there are other ways of carrying on a
successful business than those which are entirely
inadequate for successful operations in other coun-
tries. ’

Important Obstacles.

and

| “I gave him at that time the following points,
which in my judgment must be necessarily followed:
“First. The manufacturer must decide for him-
self whether or not his goods are likely to be salable,
and in doing this he must consider the topographical
and climatic conditions of the country and the chief
actlvities of its inhabitants.
econd, If he decides that his goods are salable,
he should despatch a complete line of samples, either
with his own representative, who is prepared to stay
‘nn the country for a considerable length of time, or
|else to some responsible American firm doing busi-

ness in South America, and having the proper fa-
cllities for exploiting his line, and in the latter in-
stance should be prepared to give this firm his fullest
co-operation.
Preliminary Selling Campaign.
“Third. He should place on consignment with such
a firm a sufficient stock of goods to thoroughly sup-

about $2,500,000.

The banks received from interlor $9,727,000, and
shipped to interior $5,488,000, including $722,000 Na-
tional Bank notes sent to Washington for redemption
The gain from the interior was $4,239,000.
ports were $550,000 Ordinary disbursements by sub-
Treasury were $9,678,000. Payments by banks to sub-
Treasury for customs, etc., amounted to $15,820 000,

servatism in and

doulbitlcens bhe

insportation industrially is im-

adopted in all quar-

perative, and wlil
ters.'

Gold ex-

BURGOMASTER MAKES APPEAL

London, Aucust 21, The correspondent of the
showing a loss of $6,142,000. This made net losa of Dally Mail at Ostend sent the following delayed dis-
$2,453,000. patch: The Burgo Master of Brussels issued this pro-

clamation Despite  the heroie resistance of our

EXPORT GOLD BARS. troops, alded by the allied armies, It Is to be feared

New York, August 21.—Gold bars to amount of|that the enemy may occupy Brussels In the event
$300,000 have been withdrawn from Assay Office for [ f 8uch an occurrence, I rely on the population to

export. remain calm and avold any panie. The civil authori=

their and we
citizens of their duty

tles will continue to carry out

duties,
need hardly remind thelr

fellow

MILLS CLOSE FOR TWO WEEKS.

New York, August 21.—The Amoskeag Manufactur-
ing Company’'s mills at Manchester, N.H., largest in
the country, will to-morrow close for two weeks for |
annual repairs and will re-open in September. This
| is following the custom of the past seven or eight

to the state
“The laws of

force

obtaining by
The
1 right to refuse all such
of you serve as gulde Let each
be on the lookout for sples or individuals bent on pro-
The
the

forbid th

relating

war enemy

information to national defence.

Inhabitants of Brussels have
requests

Let none

years.

voking demonstration enemy has no legitimate
private lives of the citi-

Inform me of

' LOAN PROVIDED FOR.
| New York, August 21

right to interfere with

zens ‘and 1 ask you to
this

cult by

ahuse In
k less diffi-

any
-Kuhn, Loeb and Company,

| announce that coupons due September Ist on 260,-
| 000,000 francs, Central Pacific loan of 1911, and £5,-
000,000 Union Pacific loan, been
"\'ided for in Paris and London respectively.

respect. I pray you to render my

hoatile

abstaining from all

sterling have pro-

AMENDING NAVIGATION LAWS

PASSED DIVIDEND.

New York, August 21.—A committee consisting of
| Philadelphia, August 21.—The Tenessee Rallway, Iidgar F. Luckenbach, H. B. Walker, Frederick W,
{light and Power Company has pasead Its regular|piggeway, W. A. Thompson, Jr, and Willlam D.
| auarterly dividend of 1% per cent on preferred due | pyrnham. has been appointed by the Maritime Ex-
| at this time and usually payable September 1. Direc- change for the purpose of Investigating and making

| tors thought action wise, in view of European war,

) R N recommendations as to the advisability of amend-
ply the immediate demands resulting from this pre- | —— e - "
int i . a ‘b uic ¢ i the navigation laws of the United States, It
'y se g E: ake car is

xmn}:m) Rm ng :ar:p&lszn, n d“ ‘,' (lur“ o h}” CERTIFICATES MUST BE PRESENTED. has heen suggested that the committee obtain the
market un such e as goods ordere ro! | . Y
P 't ‘) s L 8 IRCeTEC m thie London, August 21.—Canadian Pacific offices in|sentiment of the shipping community in this mat-
States can reach his customers. | N

8 Suptonmiers, ‘ Montreal issued officlal statement that British hold- |ter by means of hearlngs at which the various in-

“Fourth. He should make such prices at these d 1 ’

itical ti H | ers of Canadian Pacific certificates owned in Ger- |terests will have an opportunity to present their
o imes as J CH se 8 | " By
et lcai %I s 20 cn.n\lnvo the, jpurchaer o hh‘many and Austria will receive dividend October 1,|views The findings of the committee to be pre-
intention to do everything he can to secure a per- | provided certificates be presented at company's Lon- | sented in due course to the Board of Directors of

| manent foothold in that territory

“Fifth. He should be prepared to give reasonable
i credits, based on either the knowledge of the firm
| representing him, or as the result of direct negotia-
tion with the purchaser himself. There is no need
for the American manufacturer to make any sacri-
fices, nor, as a matter of fact, any concession other
than those based on a disposition to depart from
' his present methods, and to adopt credit systems
which are at present in force in South America, and
which have always been satisfactory to others.

“Finally, and this i{s most important, it is futile
to send any one in quest of this trade unless he
knows the language, and unless he is acquainted
the manners, disposition and personality of
the people with whom he expects to deal.' A thor-
ough Spanish (and in
Brazil Portuguese) is absolutely essential to the con-

with

conversational knowledge of

'duct of this business in South America, and this is |

a fact which should never be lost sight of.”

FOOD SHORTAGE IN EUROPE

London, August 21. — General food shortage in
‘Eurup(‘, not only in the countries engaged in hostili-
ties, but throughout neutral states as well, may
termination of the war.

Although German Government claims that the|
| Empire has food for a year, this is doubted. Owing |
to heavy drain of war and isolation of the country |

it is believed Germany cannot go a year wl[hout;

greatest of hardships being inflicted on her pe(lpl(-.{
There are millions of men in the fleld under flags of |
Bel- |
gium and Servia, and all this mighty host must be |

Russia, Germany, Austria, England, France,

fed; drain coming mainly from their own countries.

prove a powerful factor in bringing about an ear]yi Manufacture Of Textlle FabrlCS

don office before August 28 the
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The Textile Manufacturer’s Paper

|
|
|

@
ana lan The Only Canadian Publication

‘ Devoted Exclusively to the
Interests of the
Textile Industry

Exchange

\ @

\

1Each Issue Contains extl e
| Many Valuable Technical

'and Practical Articles on the J l

Also Trade News Summaries and Comment on all Factors
Affecting the Industry, as well as Special Reports
on the Domestic and Foreign Primary Markets

S Shroaict Conizst Eistops 1 Shtaaad v the| Fﬂﬂ THE MAN”FAG‘[UHEH ANU wnHKMAN ANH A H[lp Tﬂ THE SALESMM
vail throughout .Central Europe is obtained from the |

fact that Holland which is a neutral state, has pro- |
visions for only 16 days.

|
|

|
Although- Austro-Hungary has fertile tracts under

| cultivation, war has called all available able-bodied
men away from agricultural pursuits and only women
are left to harvest crops. There is also serious
| scarcity of meat and horse flesh will be a luxury in
many quarters before long.

Philadelphia, August 21.—Germantown Avenue |

Bank, a state institution, has been closed by Stal
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