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¥ Tk g S Eace
London, - May 4—No event of 'a decisive character
& . at any rate, is as fully prepared t?r a prolonged
O ¢ as it his been froni the start. * Those hope-
i eople who predict an early peace fail entirely to
sl incing Teasons for their faith.

our Government Is selling without difficulty £20,-
000,000 Treasury bills weekly. ‘This shows abundant
power to finance ‘the war for months tov come, even
without -another large public loan.

Satisfactory Progress is also being made in the
Stock Exchange readjustment here, gnd. in general,
industrial conditions are satisfactory. The chief
but one of manageable dimensions, is the

give conv!

problem,
question of gold reserves.

We find it sm‘prisln; that your cables make no re-
ference to the release of gold from the Bank of France
in important quantities for New York, because that
is the chief explanation of this week's steadiness in
exchange. Probably there are further important de-
velopments in that direction impending.

Our sales of American securities will continue.; not
because of individual financial distress here, but
as a corrective of the low sterling rate; for we

purely v
look for further, decline in your exchange on London,‘
and therefore expect continued demands upon our
cold (uriously enough, it has been discovered that

some of the gold, already sent from here to neutral
countries, has probably gone to Germany.

In spite of the Treasury restriction, loan flotations
in this market are increasing and successful. A
\ictoria, Australia, loan of £2,250,000 has been casily
placed Africa is borrowing three millions,
an Indian railway for more than three millions |

South
and
is expected shortly, besides a joint Amer!camEnghsM
Jnan to Argentina.

We note with approval your market's greater dis-
play of caution concerning the financing of other

countries It is belicved here that you are beginning‘

to recognize the wisdom of husbanding even )‘uur‘I
large resources for all possible emergencies. |
g that

finding than

ssent  indications are the Reichsbank is|

heretofore in

com- |
|

great difficulty
mandeering gold.

I'ossibly o feature of our own coming budget will |
he taxation of profits on manufacture of war mal(‘r-‘
inls. |
|

FAVORABLE CROP REPORT.
Negina, May 4.
Moose

Seeding is farthest advanced in the |
Mountain district, where wheat is all in muli
about 90 per cent. of the oats and 60 per cent. of |
the barley has been sown, according to the wecm}‘
of the

dist

Pacific Railway. I

icts, says this report, flax is being |

crop report Canadian

In some
sown, averaging around sixteen per cent. The general i
crop conditions are good, but west of Shaun Avon (ho;‘
country is dry, as there has been no rain for some |
time.
Wheat is two inches near

up Imperial, on

Colonsay sub-division of the Canadian Pacific l:ml-;

the |

way, while in Moose Jaw and Weyburn sub-divi:in. |
all wheat is sown and three-quarters of the oats iju. ‘
Little barley is sown in those two sub-divisions, but.

in the Regina sub-division, all the wheat, three-quar-
ters of the oats and half the barley is reported sown.

There are some instances of seed being blown out
anl but general conditions
are said to be very favorable, i

re-seeding is necessary,

LONDON WOOL SALES.
T.ondon, May 4,—The offerings at the wool auctlon
sales to-day amounted 12,200 bales, including a
(uantity of medium inferior merinos, which met with

to
|

A slow sale at Tlc to 10 per cent. decline, and wera‘

frequently Good clips were steady '1nd‘

of scoureds for Russia increased.

withdrawn.

pure

Crose:

-
were irregular, despite buying by the humn]

N. Y. COTTON MARKET STEADY. \’

New York, May
were

breds

trade,

4.—Cotton pricey on opening call |
lower Liverpool cables and were |
10 to 13 points from Monday's close. Liv-}

affected
off from

by

| last.

| able

mw4,

the war is immediately expected here, and the , . )

‘fl"lro'ngll IIOpentions

Johu Cudahy T
Went Uader for Qver 1,000,000
but Came out Ahead

LEFT $6,000,000 AT DEATH

Only Five Left Who Joined Pit in
Fifties.—Seats Now $2,580,

fast.

change in the fifties. Thomas H. Seymour,
membership this week for $2,850.

retired packer, O. W. Clapp, Henry W,

members with $5 seats.

‘I)eing Norman B. Ream, John Cudgany, J. B

Walter Fitch, and C. A. Mar.

world has known. In that death, it m t be added

a big-hearted man in every way.

He was the last of the famous “Big Iour"

S. A. Kent.

Old “Five Dollar” Members'Are Practically All Gone,—

Chicago, May 4.—Old members of the grain trade |
and of the Chicago Board of Trade are dropping out |
There are only five left who joined the Ex-
who
joined in 1858, when memberships were $5, sold his
Henry Botsford, a
Rogers, Israel
P. Rumsey, and Charles T. Trego arc the remaining

Within less than two years thirty-cight old mem-
bers who were active in upbuilding of the Chicago
| Board of Trade have passed away, the most prominent
Hobbs,
In the death of John
Cudahy a week ago there passed one of the largest
speculators in grains, stocks, and provisions that the

the world lost a good friend, for *“Jack" Cudahy was

that
operated extensively in grains and provisions a quar-
ter of a century ago, the group being composed of
John Cudahy, Norman B. Ream, Nat. & Jones, and
All' members of the group left big es-

tates, except Jones, who had practically nothing at the

latter's estate being $6,000,000 at a rough estimate.

Ream and Cudahy left the most money, the

John Cudahy had more ups and downs than any of

| his associates, but he always emerged from trouble

with nerve, and his luck "seemed always to put him

on his feet. His big operations were in 1893, In
March and April of that year he negotiated a wheat
deal, advancing May wheat from 5% cents in March
to 90 cents by April 12. He bought 20.000.000 hushels
of wheat, and forced the Northwestern elrvator men
who had their cash wheat hedged here to ship in

the cash stuff instead of putting up margins. Those
who did not ship, formed a pool and secured a settle-
ment on 10,000,000 bushels around the top figure.

The top price was made the day after the settlement
was arranged. 3y the end of the month prices had
dropped to 703%.

Later Cudahy took hold of provisions in an effort
to squeeze the late . D, Armour. He had 300,000
tierces lard, nearly as much pork and over
pounds short ribs. Fairbank was in on the
lard deal with him, and A. W. Wright on the short
ribs.

1893, and the money market developed so that the
speculators were unable to get funds to carry their |

trades.

sold up 3 cents a

forced out.

pound after the bulls had been

The big break came August 1, when the bullg, un

to respond to margin calls, lay down. Pork

broke that day from $18.75 to $10.50 peér barrel, lard |

from $9.50 to $5.90 per hundred. and short ribs from

39 to $9.87%2.  On the day of his failure Cudahy gave

one broker an order to huy 20,000 tierces of lard. The |

broker executed the order,
000 in margins.
bhought, put up $1,000,000.

were carried down in the crash.

Cudahy owed $1,825,000 when affairs were straight-
ened out, and paid all off in five years.

vear after his failure he cleaned up $1,000,000 by oper=
ations in stocks, grain. and provisions.

Cudahy maintained a private office near the Board

Liverpool, May 4.—Cash wheat opened firm na-

50,000,000 |
The panic came along in July and August |

That their position was right from a markst |
standpoint was shown in later developments, as lard |

" Paper hangings
and had to put up $250,- |

Another house who had provisions |
Four brokerage firms |

In the first|

|

|

MR. D. W. BOLE,
President of National Drug and
pany.

AMERIGAN  EXPORT TRADE

Chemical Com-

Washington, May 4.—The era of rebuilding which
will follow establishment of jpeace may open new
markets for American manufactuies

Our exports of materials nsed mainly in the build-

ing trades in fiscal year 1914 were valued at approxi-

mately $150,000,000, though more recent months, fol-

lowing outbreak of the world war, show a marked de-
crease,

The following table includes 1opresentative articles
used as building materials or {or factory and house
furnishings and shows value of their exports from
| the United States in the fiscal year 1014;

Articles. Value.
Boards, scantlings, shingles  and sawed

timber . ..$66,278,014
Structural iron and steel 12,588,063
Pipes and fittings, wrought ... ......... 14,337,973
Furniture, wood and metal .............. 7,443,217
Bullders! hardwWare’ ... oco s g i sress 6,031,87
Cement

Paints, varnishes and white leal
Galvanized
Chandelicrs,

she

ete;;

Dynamos, ete

Nails and spikes .... ....... ... . .......
Stoves and ranges ... ... . .........., 1,808,196
Doors, sashes, trimminzs 1,794,013
BOILE, NULE,, BUCh: wisimorn o s w55 smuoanseips o5

Transformers

Elevators

Telephones ....
| Zinc oxide
Roofing felt

| HAIE s 505 %00 R doimmmemmeremeny o o o
Fivé bECK < ivsg e wum we 84 -0 i shemvass
Leather belting

Bath tubs and lavatories

Tiles (except drain)

Int

WATINE, TIXCUEes s v s 56 o0 - faemmpTies
| Marble and stone ... ...
| Building

Batteries

brick

Electric! fans <. « & a6 e i e

| Radiators, ctc

| Window glass

| Electric lamps

Plaster «u: s wwa way 5 283,320
Lime ...... 20047
Sand 188,999
Roofing slate 188,067
f Linseed oil ......... 134,540
IFire extinguishers 109,073

Oil cloth for floors 60,403

{ FUTURES OPENED EASIER.

erpool appeared to hav i . ; i . Liverpool, May 4.— Futures opened casicr 4% to
Am.w ared to have selling orders in this market | of Trade, but the only sign on the door was "John points off The market at 1230 pam bar
:mQ the 'rms sold rather freely. Cudahy, Packer.” steEay
New York, May 4.—Cotton market opened steady. | I it M- Jiifie, Tilv- At 06 e
May 960, off 10; July 980, off 13; Augu 5 ; AR o M AR Ly i
. P 980, 3; August 995, off 11; . . A e e |
October 1015, off 12, ‘ THE HIDE MARKET | Close .. 5491 4 278% 3861y
e 2451 P a8l
CROP CONDITIONS FAVORABLE J New York, May 4.—The market for hides Iar':ndiOp"" h4d avd 181
(hicago, May 4.-—Railroad ‘('m)) reports say that | new features of interest or importance. Tanncrs| At 1230 pm. the spot market was dull P'rices wore
y 4, 03 | doe ol ires at 555 Sales 6,000 Lale
corn planting will be well under way this week. Soii | were holding aloof from the market for common dry | easier with "WM]”“F " 0. IRAIEs BOWD 1y e
conditions are hest in years [,Xp“’“ In;\'ing i‘s et ‘hidﬂs pending new developments in the situation. “lf ceipts "ﬁ”f"’ bales ‘”»“"““”K 4,100 American
ter and domestic demand fair. There is e | the absence of sales, prices are nominal. I'revin Spot prices at 12.45 p.m. were: Americin middlings
. aac tair; There ima largeihold- | B e SavsA fom S ) .| fair 6.42d,, good middlings 5.86d, middlings 5504, low
ing of July ang September by local interests, while'q””t“(m"s were repeated r wet and dry saltec N X - e
most pit traders are bearish ’ Receipts are I:u‘zcsl'i hides. e s e
for a peri ; e Bid.  Asked — =
perlod of years. | | LIVERPOOL COTTON EASIER.
C |Orlncco S O GO Bos mon oo e . E |
COPPER EXPORTS AND IMPORTS. LAgUAYTR oo sct eee see cociias 3015 | L)\'(‘rp(?i\l, M‘a,\- 2 pm‘ F ntu\rns easier with prices
Washingtor D.C < Puerto Cabello ... «.. o0 cin aan. 3q|,"111,£_. to 156 points off. Sales 6,000 bales :rwlulllm{;
8 on, .C., May 4.—Copper import for the . J e 80y | 5,400 American, May-June 0 Ya, July-Aug
Week ending  April 24, including matte ore, etc, | CAT8CaS S - N
amounted to 2,913,400 pounds Pigs, ingots, etc. Maracaiho . .c. ere eeocenine ;1 49 et o o ) i
7 S o o * .. 2 e "—
thounted to 4,095,000 pounds. Exports totalled 14, | Guatemala -+ %o q: NEW YORK COFFEE. ‘
100 pounds, of which France received 4,544,000, Centyal, AMAIER i) o N I . |
sland 4,937,000 and Ttaly 3,890,000 pounds Ecuitdor ... i oo . 24 | New York, May 4.—Coffec market opencd harely
ailiit et Bogota. - CEETIETED . 31.. | steady. May 622 to 628; July T48 to 750, Sept. 748
Vera Crus . . 18 | to 750; Dec. 760 to 762; March 776 to 777.
N, VISIBLE SUPPLY OF WHEAT. TAMPICO (oo ovs svs son weuiiiban e | R R
rx';n::dygt';’slgsaoy +—Visible supply U. 5. wheat do TabasCO «.: eev wes 2t ’ PHILADELPHIA OPENED STEADY.
Wl O meo
A , bushels, Corn decrease 1,762,000; TUXPIM «ove soe T cees 26 " ja. May 4.—Market d steady, hila-
8 decrease 1,730,000, | Salted Selected | Philadelphia, May 4.—Market opened steady, I'h
3 oo | Dry Salte f= | ia Electric 24% % S NaviERtoR T4
Bonded wheat increase 633,000 Dbushels: oats de | Y . » | delphia Electric 247, up 4; Lehigh Navization
Crease 26,000, }Pa‘JU‘- wians 30§18 v . " loff %; P. R. T. 9 bid. |
| Maracaibo . . . 0 ‘ e |
| PernATBDUGO oo “sovas wigin imive wanine sous 2 |
THE HOP MARKET | Matamoras . voo cre eeo s e 20| NAVAL STORES MARKET
Wet Salted:— [ iy
V' r v G0 wees se oW de . aeme * | faw Tork ; . " s sal ‘storen i
‘r\f‘W York, May 4.—Mai] advices from the Pacific| ¥er# Cruz .. .. .. | New York, May 4 "lhn market for naval 4\[ res i
Coast report that some contracts have been placed for DExICH we setien U e i firmer in tope, reflecting; the: advices from Savantah
1915 hops at prices ranging from 10% to 11 cents ip | Santiase .. ... bl | where strength is reported. The demans is better lo- |
Oregon to 13s in California. CienfumgoS .. .ceee coe oo 1% | cally, reflecting the weather, the jobbers and manu- |
No current sales were reported by telegraph. I et 18% | facturers taking supplies for requirements.
State and local markets were quiet. ‘C“Y Slaughter Spreads ... ... cees 2 Spot turpentine is quoted at 49¢c, with a hetter |
The quotations below are between dealers in the| DO- native steers, eslecctedi80ioriover an movement into consumption. |
New Yori market, and an udvance is usually obtaine | PO branded ... ... ... 1% Tar is steady at the basis of $5.50 for kiln hurned |
ed from dealers to brewers:— Do., Bull ....oo oen o [ e 1t and 25¢ more for retort. Pitch is repeated at $4. 1
States 1914—Prime to choice 11 to 13, medium to| Po» cow all weights .. 17% 1T% | No change was made in rosins, which are {irm“
Prime 19 ¢4 5 ¢ % | Country slaughter steers 60 or ove 18 . with an export inquiry. Common to good strained is |
1913, nominal, 014 olds 5 to 6. ! D0, COW o e aws mius e 17% 1% | held at $3.
Germang 191439 at 33, | Do, bull, 60 er over ... 14% . The followIng were the prices of rosins in the vard:
Paci b 1 . P ¥ 7 y 5; E :
acifies 1914—Prime to choice 12 to 13, medium to | = $3.70 to $3.85; D, $3.80 to $3.90 ;
brime 10 o 43, | LONDON METAL MARKET. . $3.95 (0 $4.00; G. $4.00 (0 $4.1
1913—8 tq 10. 0O1d olds, 6 to 7. l London, May 4—Spot copper £76, off 10s. Futures; H, $4.05 to $4.20: I. to $4.30; K, $4.40: M 51.76;
Bohemian 191433 at 35. ’ £77 58, off 158. Electrolytic £86, off £1. | to $4.85; $5.60 to $5 W G, $6.00 10 6.10.:. W W |
——— ; Spot Tin £160 10s, off £2. Futures £162, off 22135,20 to $6.25
- " | 58. Straits £164, off £1. Sales spot tin 100 tons. Fu- | - — |
I 1 j tures 150 tons. i Savannah, Ga.. May 4.—Turpentine firm -1:)“(;.‘
D O M ' N O N 1 Lead £20 7s. 6d., off 15 Spelter £66, unchanged. | Sales 154; receipts 327; shipment#& 241; stocks 20,247, |
- Rosin. quiet, sales none; receipts 1,001; shipments |
LOAL LIVERPOOL WHEAT UNCHANGED. 804; stock, 75,765. Quote: A and B, $3.30; C and D,

COMPANY
\S ! e _

_

=7
\

1

{ changed to up 1 from Monday. No. 2 hard winter

3s 9%d. Walla Walla 13s 8d, Cash corn steady

{
[ 3

| unchanged from Monday. American mixed 8s 6d, La
| Plata s 4d. Cash oats unchanged from Monday, while
'lclippped 4s 5d. v

BCIWSY -5 0]

K, $3.85 and $3.95; M, $4.20 and $4.45; N, $5.
$5.65 and $5.70; W W, $5.80.

i

¥

$3.40; E, $3.45; F, $3.56; G, $3.65; H. and 1, $3.75; !
5, W G.i

Liverpool, May 4.—Turpentine spirits 38s 3d. Ros-
ins common 12s 3d.

I BULDNE MATERALS

New York, May 4—There has been a more active
in the drug market and there are
| advices from other markets to the same effect. There
is a growing export business and further progress is

tone developing

NORE AGTTY 15
"SHOWINE N DAUgS

the most important automobile companies in
country in expressing his private opinion of the fue
ture of the automobile industry, supplies some inter-.
estine viewpoints which are rather new to the finan-
clal communities of New York and Boston.

“It's not an easy malter to get the rixht slant on
Its unusualness is not con-
fincd entirely to its rapid gsrowth and bigness,

“At the present moment the I'ore Co. 18 the only
large company on an absolutely sound basis.
=ound some of the others are depends a great deal on
what they are preparing to do.
procuet to-day is not the product of to-morrow, Un-~
less they have something under way to meet the rop-
great
The cars they are bullding are not suital le
to the people who buy them. The buyers do not know

Export Business is Developing and
Growing in Volume Daily -- Advances
are Prominent

LITTLE CHANGE IN- DYESTUFFS

Chemicals Are Holding Firmly as Ever and Activity
in Drugs Has Had no Effect as Yet.

(Exclusive Leased Wire to The iuvurnal of Commerce)

%hoing made cvery day,

|
|
|

|

ulate trade to any degree, Bromides all appear

stronger and in some cases the advance has becn - They can afford to use it

| quite sharp. Salol and powdered cantharides were “The new Dodge car is of similar character. The
stronger and higher and prices developed. Ther | PUYCTs generaly can afford to use it. It is a better
was a slightly firmer tone noticeable in powdersq | Ut anil better riding car than the cars made by
nux vomica, and business in this article has becn|'hese bis companies now €0 much in the public eve.
fairly active. Napthaline has become casier owing 1| “1f the policies of these companics lined up fairly
a rapidly lessening demand. Para and suriname|Well Wih Uenry Ford's policy, 1 should say thcy
| tonca heans were lower in price and were in only |C0uh! be considered reasonably safe

small request. I’cru was a strong feature of the tni- “The enthusinsm for the automoblie will not dl-
sams, a further advance having taken place on (je [ WAVS sustain its use extravagontly. Most of tne
recent shrinkage in supplies. As a general rule. (s |l0T&e companies are prosperovs now beeause users
| sential oils were maintained at their former piice [Stand for extravagance, or rather becaure users do
levels, but lower prices prevailed for Australian eu- | ot Know the unnecessary extravagance of the cars
calyptus.  Blue malva flowers were stronger. On *he [they buy.

practical cessation of demand? gum mastic weakened “Ic I8 possible that the demand for automobile eco-

and 67c is now

for ammonia |
rise was attributed to a decrease in supplies !
Para |
70 to Tbe for the former and 80 to 8ic for the lattor,
Salol is firmer owing to the high cost of raw m»
terial, and prices have been advanced to $1.756 to $2|

Napthaline

There

| granular at

is not

I very considerably

and

duced to 8 to 8!
order.
lPowdered nux

a

suriname

supplies, and some

Supplies are still obtainable, however, at

very

Higher prices were demanded (o)
whole Alexandria senna and belladonna leaves. Salen

$8.40 to $8.45,
Bromides were advanced sharply

ind potasium, and 90c for sodlum. ""ha

(a pound, according to maker.

active trade
|lI|9 fecling might be described as generally dull. It
has been possible to obtain powdered opium at some
| small concessons, but these have not

tonea

e

‘ Rt
ST

the automobile industry.

idly
chances.

«hanging conditions,

this. but they are learning.
“A variety of models by

. " dicates a neerta
in opium ard indicates an uncertain

and you will notice also

tended to stim- | ‘'0e= make every yvear.

keep up with it

80 promising
per porned

to $1

beans loston, Mass, May 4

Machinery 611g, off 11
| lor 65, off 1'g; U. S.

were easler a!

The point |

N. Y. CURB MARKET HEAVY,

they

poliey.

they

Smelting

he changes what

from

Boston, Mass. May: 4-—The president of one of
the

This is beceuse their

are taking

the same manufacturer

The

“The I"ord avtomobile is a car suitable for the buy -

nomy will not develop so fast hut that producers can

wish to make is that it

are In a dangor-

Harris, of Harrls, Winthrop

California over

of licorice, cut althea and goggras roots were ve. they do not keep up with it,
ported at advanced prices. A sharp ries was ve. | ous position.”
ported in soluble blue, —_
The demand for opium continues quiet, and the CROPS VERY PROMISING.
r powdered variety was casler, ‘with sellers at $1.20 Chicago: May 4.—J. .
per pound. There were no other new developments in & Co. who has just returned
the situation, gum being quoted at $7.25 to $7.30, L T, e never saw

the big crop States

BOSTON MARKET OPENED LOWER.
~Market opened lower. Shoo
Later 61
3814

Butte & Supor-

is ecasier The demand has been ro |
4c, nccording to scller and size ‘”‘ New York, May 4.--Curb market opened heavy,
| American Zine 413 to 42%; Int. P'et. 9% to %: Emer-
vomica is firmer on a decrease Uy | 80" Phono 115 to 12; Stores 10 to % Profit Sharing
sellers- now demand up to 9%, | 3% to % Standard Oll, N.I, 408 to 412 Anglo 18

8% to 9e, }m %.

PPowdered cantharides are in small supply and $(.19 |

now xv‘xnmn to be an inside figure for Chinese :vu-)"vr. Powdered sal ammoniae Is firmer on a dec w

$5.75 for

Dragon’s blood is (irmer on a decrease in supplior,

In chémlicals henzoic acid and benzoate of soda ar

Russian.

a minimum price

[tn supplies and sellers now demand 9% to 9%,

The

[
[
| chemteals is firm
|

cording to holder and quantity,

toof

general lis

Soluble blue is stronger in the dyestuffs marl ot,
scarce on the spot and $2 to $2.50 is demanded fo+| owing to the high cost of raw material, and pricoy
the small supplics obtainable for prompt delivery, | have been advanced to 70 to The, nccording to quo e
Pierfe acid is also in light supply and dealers now | tity and dealer. No new features developed in otlar

demand $1.75 to $1.86, according to quantity and ha) | ](l_\'l\ materials,
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THE ONLY

Those interested in the manufacture

or selling of textile materials

‘should keep a copy
o the 3R

TEXTILE

Each issue contains many

valuable technical and practical
articles on the manufacture of
textile fabrics.

Also. trade news summary,

new machinery notes, special
reports on domestic and foreign
raw material markets and other
features.

MEDIUM FOR
THE ADVERTISER WHO
WISHES TO REACH THE
TEXTILE TRADES IN
CANADA.

Subscription Price: $2.00 per year in Canada
$2.50 per year elsewhere

Special club rate to mill employees

Advertising rates and information on request
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He says:

How

manufactuer
does not know just what it is best for him to make,

that he
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