 GEAMANY'S FUTURE
LIES O THE WATER)
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And Hamburg Writer Indicates That B 4

in his View the Outlook is
not Unfavorable

| COMPETITION OVER-ESTIMATED

Rapid Growth of Nation's Mercantile Marine Before |

s to _be

the War—Lost and Destroyed Vess :
Replaced—German Exporters Not Likely
b to Utilize Foreign Bottoms.

An interesting survey of Germany's position with
respect to her shipping industry is contaimed in an
article recently published in the ‘“Hamburger Frem-

“The Future of German

denblatt.” It is entitled
Shipping,” and was written by Dr, W. Stein, a well-
known authority on shipping and commercial ques-
tions. Beginning with the quontation “Germany's fu-
ture lies on the water,”” the author continues:

“The full importance and truth of this sayving on-

Iy become clear when one estimates the achieve-
ments of German shipping German shipbuild-
ing with the assistance of figures. German ship-

ping is the preferred servant to-day of our gigantic

export trade. Before the war this trade, valued at
22,000,000 marks —twenty -two milliards—per annum,
wae following close on the heels of the English
trade. which only had a lead of five milliards. Does
not this fact alone point to the snurces of England's
envy of us? German shipbuilding was freeing itself
more and more from Great Britain. Formerly the
mediation as between purch ind sale lay for the

greater part in English hands. and when we began to
freight ships

part built in England

the latter were for the most
The e
fleer

foreign

our own

rt ta become masters
effort which be-
trade grew—naturally

of our own commercial -an

came stronger as our

led to a vast expansion of our shipbuilding industmn

and with this the growth of our shipowning con-
cerns proceeded step by step
“The development of German shipbuilding thus

shows a steady tendency tn rease. In the vear
1907 the merchant ships built at German yards re-
presented a total of 215.000 tons. In 1913, however.
this figure had swollen to 4/5.000 tons, whereas the
highly developed English shiphuilding industry had
for a long time not progressed in anything like the
same proportion
Consisted of 4,850 Ships.

"At the beginning of 1813 the German commer-
cial fleet consisted of 4.850 ships, steam and sail,
with a total of 4,940,000 tons. and the Rhine fleet

alone represented a value of over 100,000,000 marks.
So far as the figures are known. German ocean-go-
ing steamers in the vear 1911

106,000 voyages. and were represented by a

than
of
In the same year

made no fewer
total
53,000,000 net tons of cargo space.
the arrivals in German ports were 112,630 ships of
31,500,000 tons, and the departures 113,573 ships of
31,700,000 tons. No fewer than 78.200 men formed
the crews of the German ships, and about 70,000 of -
ficials and workmen were annually engaged at
yards in the construction of ships representing a to-
tal of 700.000 tons gross.

our

“These imposing figures have their counterpart in
the capital which is
companies and shipbuilding establishments. It wouldl

invested in German shipping
not be excessive to place this amount as high as 1,
000,000,000 marks. The largest German
ping companies, the Norddeutscher Lloyd
Hamburg-American Line,
working capital of 400,000,000 marks
these there are the German Levant Line. the Ger
man_East Africa Line, the Line,, the
Hansa, and many other companies and- private own
ers, both large and small. ‘

“Since the beginning of the war all these have lain
idle. The proud ships which carried the German flag
to all parts of the world are condemned to inactiv-
ity either in German or in neutral Some ot
them have been lost, and others have been captured |
by the English, or, more recently, by the Italians. It

|
ship-

the
them =
In addition to

two
and

have between

Woermann

ports.

CONTROLLER E. N. HEBERT.

S

MAYOR M. MARTIN.

CONTROLLER THOS. COTE.

Remarkable Degree of Adabtation to Changecj Conditions
Has Been Shown by German Industry

Mr R mant writes us: There was published |
the day in one of the European newWwspapers
in Interesting review of stock and mohey m:n*)\“':
conditions in Germany This review made. as it is |
in Germany, gives of course, the German view nr‘
hings As a contemporary contribution to the fin

ancial literature regarding the war, the ssatement, al-

though partisan in many respects, is interesting. Its

tenor is about as follows

In contradistinction to other countries. no officia!
dealings have as yet heen permitted on the Ger-
man Stock Exchange This should not in any way b»
adversely construed in regard to conditions in Ger
many especially It is a fact that whatever official
trade takes place on the Paris and London stock ex-
cha is also subject to various restrictions, so

that the transactions on these stoek exchanges can

considered to reflect ihe real economical and
of

are translated

not be

financial conditions these countrigs, in so far as

the latter into stock exchange quota-
tions. The small number of securities in which trans-

actions are permitted and the minimum prices im
posed on them give sufficient testimony of this artifi.
cial condition.

. In Germany, it has been considered from the very

beginning thmat an absolute absence of official trade

under such restrictions would be in the public in-
terest. All efforts were bent, however, to fortify the
monhey market and to place it at the service of the

The
policy have demonstrat-
ed themselves in the diversion of the savings of the

financial requirements of the German Empire.

advantage of this cautious

nation towards the investing in the general war loans

scale as

and that on a never was expected nor
thought possible.
As the German public, whom the course of the

war has inspired with confidence, was familiar witn
the tremendously
number of German industries, engaged in the manu

increased production of a large
facture of war materials, it was quite natural thatn
demand should «spring up for the shares of these en
terprises.  No officidl trading ‘on the stock exchange:
being permitted, an active. outside market for these
securities was originated. This trade has expander
very much of late, and was marked
participation of the capitalistic classes of the coun- |
try. This has recently big banks ot |
Germany, which 'had kept away from dealings

an increaser!

hy

induced the

in|
Stock Exchange securities, to take part in these non- |

second war loan, which was issued at 98%_.~|ess the
same commission, is now quoted 9 billion marks, the
for has continued. and the daily
sales foot The floating supply of

this loan
up many
these securies has become so small that the other
of the German Empire and its Federal
States of the 4, 3%, and 3 p.c. have
experienced a rise, owing to the existing demand for
This s
extraordinary increase in savings, which latter is also
of the
these statements, the

demand
millions.
bond issues

interest types,

this class of securities. an indication of an

the savings

in-

evidenced by statistical returns

banks. According to net
crease of deposits during the months of January and

February amounted to respectively 390 million marks

and 290 million marks, which compares with in-
creases of respectively 128 million marks and 74 mil-
lion marks in the same months of last vear. (The re-

sults for March were less favorabte, however.—R. D.)

The investment demand in Germany is so insistent
that the quotations on the bhonds of well-established
show all around.
That the securities of those corporations which are

industrial enterprises incres

actively engaged in selling their produets to the army
have registered a considerable rise, follows as a mat-
ter of course. ‘Aside from the particular incentives,
therefore, this also illustrates the generally strong at-
titude of the market.

The following comparative quotations of securities
now being actively traded in. also giving the dividenas
paid since the outbreak of’the war, can be submitted:

Quotations-

l

ness more strictly defined. Thus there is a Lifvl
Insurance Mortgage Bank, which grants loans not
only to holders of life policies, but also to the in-
surance companies, whose resources have been strain-
ed by the numerous claims arising out of the war
and are not in a position to realize their assets. There
are special loan banks which lend money on second
provided the of

and  third-class mortgages, owners

ibution Frop

400 Tllel’mal

'SEES UNPRECEDENTED TRADE

Competition Between Bads, Spas and “Soures”—Ey.
traordinary French Thermal Resources—Expors
‘Not Commensurate—Vichy and Others—
: Defisient Advertising,

While economic préstrations in many fields wil] jp.
mediately and temporarily follow the war, there wip
be surprlsl{xg recoveries and developments along lineg
that have until now not yielded the possibilitieg that
were In them. -

It ig probable that one of these expanding fielgg
will 'be that of the minerdal waters of France,

France has ‘four hundred thermal stations Thesge
confain approximately 1,900 springs. This far
passes the number ifi Germany and in Austria
history of the competition between the Bads
and the “Sources” of Europe, especially the
and the Latin ones, {s full of interest. While for
many years after the Franco-<Prussian war (he with-
drawal of French patronage seriously injured B
Baden and theé many other similar spots, the in.
crease of world travel, and especially of Visiturs from
the United States, made the business of the Virioug
springs reach a point far larger than nad ever heey
anticipated.

France is already looking ahead tn remedy the
singular lack of !nitiauve‘in the developmant of its
extraordinary thermal resources. Figures prove this,
Belgium purchased from Austria-Hungar, in 1313
mineral waters of a value of 3,068.573 francs, gy
France sold to its neighbor only 1.567,; francg of
these waters, Austria sold to the Netherland Ing
436,807 bottles of these and France only 1
were similar results for other countries,

sur-
The
. the Spag

Teutonje

aden-

dies

3. Thers
Total ex-
ports of such waters from France in 1913 were 7.531,-
140 francs.

Apart from the waters of Lourdes, which have ennr.

the mortgages can prove that their wants are due to
the war. - These loans are granted up to one-fifth of
the amount of the mortzgage. There are further spe- |

cial institutes of credit for theatrical enterprises, and |
for other professians whose .members are sufforinp,‘
frony the war. ‘In short, the country is covered witha
network of institutions organized on a large scale to
the needs of except, perhaps,
those of the working
eredit arrangements of their own.

overlooked, and no. means neglected of upholding the

|
|
the

meet population,

who, however, have

Nothing has been

classes.,

credit within the country. . Yet inside,K and outside
Parliament pressure has lately been  put upon the
Government to widen .the sphere of credit for the

trading lower classes, and it appears that the larger
manufacturing and . trading concerns ar
They are relying more and moere on advances from |
departments.
overloaded with paper segurities, but business, large

in straits. !

Government Not only are the banks |

and small, is burdened with heayvy amounts of war |
loan and other paper, It may seem strange lhul}
these difficulties have not yet had any real influence |
upon public confidenge, ., The explanation is (hm.‘
though the people. may have lost faith in a really |
overwhelming victory, they not only hope, but bhe-
lieve, that the enemies of Germany will have to pay
for her losses. To my surprise | found this view |
expressed even in the banking world. One \\'oll—:
known banker admitted that the German war loans |
already amounted to £725,000000 sterling, x-nrr,\‘im;‘
an annual interest of £33.000,000. “There will,” he |

said, “be more war loans, but our enemies will pay it |

all bac This optimism is not shared by thé high- |
est financial authorities. Their confidence is less
marked. The President of the Berlin Handelsgesell.

schaft, one of the strongest German banks, made a

significant remark when referring to a special reserve
“War
which his bank had put aside.

called Burden and  war damages reserve,”

End of Begin. of Divs

July 1914.  July 1815, Paid

General Electric Co. (A. E. G.) 210 208 10%
Siemens & Halske Elec. Co. 192 192 10
Bergmann Electrical Co. .... 130 5
Adler Bicycle Factories ... 305 17
Daimler Automobile Co. .. .. 500 16
Deutsche Arms & Munition Co. 2 430 20
Ludwig, Lowe & Co. (Arms) 375 30

Assoc. Coln-Rottweiler Pow

der Factories .. 415 25
Bochum Steel Associ 200 10
Gelsenkirchener Mine Co. ... 1631 6
Phoenix Steel Co. .. ....... 219% 10
Bismarck Steel Co 206 9
Hirsch Copper & Brass Co... 115 206 8
Baden Aniline Factories ... 365 140 19
Elberfelder Paint Factories 370 432 19

All of the ahave companies have received large war

is tfue that the traffic through the Kaiser Wilhelm Official transactions, this fgr conducted by the smal. | ©rders from the Government.

Canal is still maintained.
markable manner, increasing from 1,750.000 tons
1896 to 9,500,000 tons in 1912; but the statistics for
the present time are not known. |

It had developed in a re-
ir

Ship-Owners Optimistic. 1

“But although to-day the life at the German ports
appears to be extinguished, the prospects for Ger-
man shipping after the war must be regarded as al-
together favorable. In shipowning circles the fu-
ture is regarded with confidence, and only recently
one of the largest companies declared that immedi- |
ately after the war it would resume its services m:
the full extent of the old programme. That this will |
be done is more than probpble,

“As against the present shortage of tonnage there
will be a considerable amount of cargo offering for

The wareh in overseas countries
are empty. The quantities of European manufae-
tures that have been held back must come forward
for shipment, and they will require all the available
tonnage. Europe, on the other hand, must as soon
as possible replace all the raw materials that have
beéen consumed, and thus for outgoing as well as for
incoming ships there will be more cargoes on hand
than the shipowners will be able to deal with, ,

“Thus the prospects for German shipowners are
to be regarded as favorable. It is true that at the
‘P! time our has suffered considerable
damage. The cost of the upkeep of the ships laid
up in German and foreign ports is considerable, but
the German owners will be able to meet it. ' Thanks
to their careful financial policy and the favofable
results of former years some of the German shipping
companies were even able to pay moderate divi-
dends for 1914, and after the conclusion of peace it
18 certain that most of them will be entitled to com-
pensation. - 2

7 Replace Lost Vessels.

“The lost and destroyed ships must be replaced as
500n as possible. Our shipbuilders will have enough
employment for all their hands, and we shall be
very unwilling to allow any of our ships to be built
at English yards. There is every prospect that after

»w ‘flag than ever before. It may certainly be
2 ’ ithat the ‘community of interest = agree-
entered into Between the Norddeutscher Lioyd

Hamburg-American ‘Line will become closer
ever after the war. That the Pool will again
ug diy probable.

e /markéts of the world /But

only her own ships and her

| at an earlier date was that they

thie war there will be more ships salling under fthe |

tedr. such competition,, Af- |

ler fry of the financial community. We consider this
a new step in the direction of the re-opening of a free
’[‘hu‘
reason why the big banks did not engage in this tradr
preferred. to adhern
to a cautious attitude, made imperative by the ac

and untrammeled trade in German securities,

cumulation and the application of capital in the con-
duct and for the facilitation of the The con-
ditions on which the big banks commenced to embark
again upon the trade in securities have been seriously
discussed during the past month. It was feared that
the entrance of the big institutions, and the.larger
scope zh’p’n therehy to the dealings in securities,

war.

{ would result in a recession in prices, after the rise
i
{ which had been recorded so far.

This fear has beén
{ found unjustified. It is true that the market has mnot
! since expanded in a degree that could have been ex-
; pected from the entrance of the big banks in the field
lof non-official trade, but this iz likely due to the fact
that the clients of the banks do not show any‘dealrt
to sell their securities. As a matter of fact, a buoy-
ant feeling is in evidence, expressing itself plainly in
the trend of the .quotations.
Notwithstanding that the two German war. loans
.nggregating about 14 billlon marks, have beén al-
most entirely subsgribed: for and are held in’ Ger-
| many, the larger scope given to dealings in securities
.fhaa not in any way affected the price of these new
| issues. The first war loan, which was issued at 97%,
| less 0.35 ple] commission, is now quoted at 99%, The

i

The follosving quotationg of German

which are ap indication of the economic condition in |

general, may also be given:

End of. . Begin'g Dive

July 1914, July 1915, Paid.

Reichsbank ... ses vesqeess 13 145 10,24
Deutsche Bank 218 220 10
Disconto-Gesellschaft .. .... 170 167 8
Dresdner Bank ... ... .... 138 134 6

The above quotations of the shares of the leading
banks of the country give an idea of the continued
strong attitude of the market.
ed by the faet that the balance sheets of these in-
stitutions, covering the year 1014,
up along very safe lines. . This latter
creased the confidence of the public in
leadership given to business.

The above i8 the statement from German sources
as published abroad. 1In regard to the remarks made
pertaining to bank management, the following ohse
vations of the “neutral correspondent,” who has con-
tributed a number of most letters ahout
German conditions to the London "Times,” are worth
quoting:

Besides

This is alsp stimulat-

have bheen made

fact has in-

the efficient

interesting
|
the German Imperial Loan fund and thr!

eredit banks in which municipalities and local rhs-f
tricts are interested. Their chief object is to support 1
the middle classes and ‘the smaller trades during rhn‘
war. Other specialized institutions do a class of busi -

bank stocks, |

War Credit banks, there are large numbers of war |

He explained that it
had been created. not for the war, hut for the peace." |
| “Because it is impossible to know what peace will |
bring.” Anothr leading financier said that the value |
of securities been written
| down that further losses seemed inconceivable. “But,”

and other assets had s0

he added. "it is better not to prophesy until peace has

actually been signed.”

Otto Johlinger, writing on the economic condition ﬂf“
Germany, the newspapers, ('a]!H‘
the attention to the remarkable degree of adaptation
to ehanged

in one of German

conditions that has been shown by the
{ German industry He says that the well-known de- |
{ partment store of Wertheim in

Jerlin has founded a |
| factory for the manufacture of shells in one of the

Berlin suburbs, the restaurant Kempkinski establish-
ed a factory for of
Crefeld establish-
I .

yment for the production of ammunition, while an ar-
tificial silk factory at

canned meats, the silk factory

Girmes at was remodeled into an

Frankfurt is now engaged in |
The manufacture of |
s brought to a practical stand-
still at the outbreak of the war. It was immediately
suggested army authorities that the soldiers
‘hn equippped with felt hats and felt helmet cover-
ings. This was tried out, and proved so successful
that the felt hat factories at Guben now have more
orders than they can comfortably execute,

drying and canning vegetables.
felt hats at Guben w.

[
|
i
|

to the

The large |
| war orders received by industrial establishments h&ve!
enabled the industrial corporations to subscribe for
large amounts to the war loans,

We present these statements with no other com-
ment than that they form an interesting contribution |
to our knowledge of the manner in which the present |
conditions in Germany are viewed by German writ-
ers,

i

{own lines. .The much over-estimated competition’ of
| the Unitea States of America will also have to be met,
;The Americans will scarcely succeed is seizing for
themselves the shipping trade with South Amarica,
| although they are making great efforts in this di-
{ rection. Thelr mercantile marine is much tob weak
i for overcoming the superiority which, the
! shipping companies have achieved, and their ship-
‘bullding is steadily declining. The superiority of
ithe German mercantile marine is incontestable, and
fas things are at present it will increase, for German
{exporters will certainly not forget the attitude of
| ‘neutral’ America in the present war.”

German

'
i RUSSIAN RAIL ORDER,

| New York, July 15.—A large part of the Russian
| rafl order has been placed. Cambria Steél+ Com-
| pany has taken 100,000 tons and the Lackawanna
.’Sleel Company 60,000 tons.

Mll_f#ke every eﬂoﬂ:_m: . The original inquiry from Russia wa# for between

3601000 and 400:0001_0@-.: With orders. pigced _Weanes-
day there remaing total of 200,000 tons fo 250400 tons

{0 be placed in this’ country,

BAITIGH COM. TRADE SMALLER
FREIGHT RATES WEAKENING

Hull, Blyth &

date 6f June 29, report on coal: “The market is ek~

Co. of London and Cardiff, under |

|
ceedingly quiet. Stocks of coal are heavy and prlce.si

show a further decline. Quotations are approximate~

ly as follows:—

Best Welsh.steam boal .. .. .. .. .. Nominal.

Best seconds .. .. .. ,. ++ +¢.. Nominal,

BOCONAS oo c4 i wieofw ver 278 0d to 28s
Best dry coals .. .. ., .... .. .... 268 0d to 27s
Best Monmouthshires .. .. .. .. .. 26s 0d.to 27s
Seconds .. iy .. .... Jo Wil .. .. 248 0d to 258
Best Cardiff smalls .. .. v+ wee. 198 6d to 20s
Cargo smalls ... .. .. ..., . ‘ 158 0d to.16s

“The prices for Cardiff coals are f. o. b. Cardiff,
Pénarth or ‘Barry, while those for Monmouthshire
descriptions are f o. b. Newport, both net, ‘exclu-

sive of wharfage. Chartering is still very much re- |
stricted, and rates are weak at approximately the

following figures:

Gibraltar R TR seves. 168 04
Marseilles .. ;.. i lopaie «ve 25 fes,
ANRIOED o' 3 s e 7R Rl saas $io siee 20 fes.
G0N, & o R ria T sa s s vt s i ie ris 228 6d
Naples | i o e aiBmiy e wov sihsa 23s 0d
Alexandria . e eweed a0 duae 288 00
Port Said " S5 1 e e Gene. o . 26s 0d
Las Palmas -, :..ossenves sous ovos 198.0d
Bt. Vineent: ., cibives esie v, e 130604
Rio“de Janelro’ ii\.i.. .ii,. %...,, 268.6d
Montevideo . v aeean o 248 04 ¢
River Plabe: oo saiian et o c.. 268 0d

PETROLEA JOINS HYDRO-ELECTRIC UNION.

Petrolea, Ont., ‘July 15.—Petrolea has joined the
hydro-electric union by carrying, by a' majority ofl
386-to 10, a by-law calling for the expenditure of $35,- ‘
000 for the installation of the hydro-system. The con-
tract calls for an initial consumption of 500 horse-
power at $36.256 per horse-power:

| majority of these are mild little towns with

mous sale because of their religious reputation
are the famous springs of the villes d’eaux

there
The
a quiet
clientele of families that return year afier .
But Vichy, Royat and others are world known
That for
these cities seen

car,

there is great
and their product is even in the
of belief in the efficacy of |
It is & common joke that the Saint-
spring, famed for its purity and used as
table water, on a production of
had 60,000,000 sold
throughout Europe. Vichy
is the largest
meqicul tutelage have developed its trade

opportunity expansion of

curious phase

waters.

Imiey

a
1 common
12,000,000 hottles a

vear bottles under its name

has become j

zenerir

name. It producer as years of {ts

and
Their
In thig

they have fallen far behind the advertising of Ger-

name
preparation. The French have been too thrifiy
campaign of advertising has heen too small

many. France is awakening to its apportunity, for
the close of the war will largely decrease the trave] tn

the German “Spas from British and other sources
| Vigorous measures are in the making tn remeds past
| deficiencies. Towns are to he maodernized in the
| way of appliances and pleasures for strangers And
the waters of Luchon and Lamalou, of \als and \ii-
tel, of Aix and- Contrexeville, of the Mont-d'Or and
many others will soon be spreading health over the
world+*and rewarding France with many millions in

its foreign trade.

ALL MEN AT ESSEN WORK
NEARLY TWELVE HOURS DAILY,

In the earlier months of the war at Essen, tripls

| shifts of eight hours each were worked —that is to
| say, work went on day and night, seven dayvs and
nights weekly. Now, however, the men are obliged

to work double shifts of twelve hours each, allow-
ing: for tine taken for meals, or eleven and a quarter
hours each, deducting the time allowed for

The working day at the day

meals.

Essen for shift be-

gins in reality at 5 a.m. when the workmen must
rise, for they have mostly twenty minutes walk to
the workshops.

) Hours
From 6 A.M. till 8 A.M. work proceeds .. .. 2
8-8.15 A.M., breakfast
8.15-12 noon, WOrk . .. vs e es w0 cenien 3%
12-12.30 P.M., - dinker.
12.30-6 P.M., WOTK o0 oo oo o' e a0 00 oo oo oo OH

Total ..y oos
The announcemeént of a British credit with Amer-
can bankers is expected after the arrival in New York
of H. P, Davison, from London.

Province of Quebec,
District of Montreal.

IN THE SUPERIOR COURT

MARIE ROSE LABELLE, wife, contractuallv separ-
ate as to property, with Pierre J. Champazne dj‘,'
ing business in the City and District of ””"”“I‘
alone, as real estate agent, under the name of P 2
Champagne & Co. And the latter as to authonzed
his wife, to the purposes herein, Plaintiff. "

AURELE BELANGER, plumber, formerly of Mon's
real, presently in the United States of Americt. &7
William Cadet, plumber, of the City and Distrl
Montreal. The two formerly exercising their y
ness as. contracting plumbers, in the City and \.’.‘.
trict of Montreal, together doing business under th
firm name of Cadet and Belanger, Defendant ar
The Defendant, Aurele Belanger, is ordered to appea

Attorneys for Plaintiffs.

| No. 99.

T. DEPATIE,
Dep. Prothonotary
within one month.
Montreal,” July 6th, 1915,
BRODEUR, BERARD & CALDER,

Montreal Tramways
Company

ANNUAL GENERAL MEETING.

ral
Notice i hereby given that the Annual ,G;::m
Meeting of the Shareholders of the Montrgi o
ways Company will be held at the Complan,\ \\\'94. it
Street Railway Chambers, 78 Craig 5"951 ot Aug-

Tiwelve o'clock noon, on Tuesday, the 3rd daj
ust, 1915, day
The transfer books will be closed from l'hleA:“‘.']l‘lsi‘.e.
of July to the 2nd day of August, both days i
By order of the Board, ) .

' { “ PATRICK DUBEE.
Secretary-Treasurer:

June 29th, 1915,

- sl

e numbél; of in

and 88 such attracted no
American Coal Products has the ad
mnnwatlvely.w@ued; A gre
418,000,000 18 carrying. but $7,000,000
}ened shares ahead of ' $10,639,000
:v‘:on this common the company has
pormal years to show I.!!: average ear
| petween 11 and 12 per ecent. against 7
'mdlvldends‘ it
. he principal operating company of
vcul Products is the Barrett Manufact
zmm producer. in the United States «
ing piteh, roofing papers and also a v
arbolic acid, ammonia, na

3 r of C
Gl In fact its produc

toluol, and phenol.

. un the entire gamut of the coal tar

the possible exception of plcfic acid, w
 pany is not making in any material quc
" 1t 1s, however, selling considerable tor
In fact it is understood that profi

pave been running nearly $150,000 per n

. months and this is but one of the produ

{ gelling to the great powder companies.

Estimates of profits at the rate of

* reated by the war.

| juum for the common, or say 45 pe;
stock, have been made. This does r
the year 1915 will show such large earr
" for some Weeks current earnings have
rate.

Interests close to American Coal Pro
\ he existing quotations for the common |
witoa very great extent the profits w
pany may reasonably expect from the sy
i 1t is pointed out i
stock is 88 points above the low point «

" marly 70 points in a month, an appre
009,000

‘The war hag, however, undoubtedly
company's future.  Instead of being 8
90 per cent. a producer of tarvia and
and paving compounds, the chemical en

" ness is likely to be emphasized and

' yiline dyes.

laast from the standpoint of net, more r
importance to the other. For one thing
" s likely to become a considerable mse
It .has gone a conside
slready in this direction and is to-day s
ant basic aniline dye materials to cer
companies and in the near future will
fair-sized producer of dyes on its own
Congress should grant the dye industry

" try the protection which it is felt is ne

war is over, there is no doubt that A
Products would go into this industry in :
way,

N. Y. MARKET OPENING
New York, July 15.—Stock opening.

Can, Pacific ... sep errineeaeen. 14
‘Gcodrx’ch.‘...................,. 5
Northern Pacific ... . +.v 4uiu. 10
fouthern Pacific .. . ... . . 84
American Coal Products ... v 14
.U 8. Rubber ... ... ... . 4
" Crucible Steel ... ... vuo oo ... 3.
American Smelters ... vu. .o, ..., T
Western Union ... ... . Seeea "
American Can « vov vl 0o wn 5
U.S. Bteel « vvv var wur wvnennnn 6
Westinghouse ... .o, vuv wurn... 10

b

Dome Mines ... .
Beth. Steel . ...

RICE MARKET INACTIVI

New York, July 15— The rice mar
Waiting affair, but at the same time,
hote a better inquiry from the domest
trade,

It is pointed out that the receipts a
%0 pockets yesterday—and this
Prices.

The feature is the scarcity of scree
this is no new development.

ten

STEEL AND IRON PRICE.

New ¥ork, July 15.—The Iron Age rey
In steel and iron prices as follows:

Basic and bessemer pig iron up 35 a

ton respectively; bessemer and open he;

3 cents ton; sheet bars and skelp up !

THE HIDE MARKE

New York, July 15— There were no
ments in the hide situation yesterday.
The inquiry from tanners for comn
Was apparently light, and there were

7 RALOMIAIN - (v Tl i o e

B

&

reported,

The tone remained firm, however,
.r«-vﬂmns held at 28 cents, Previo
gﬂ‘e’repealed for wet and dry salted

:!Hnoco ® 40s ses ave 'uen s .

h,"uly!'l.-. S0e e sa8 ssesennas

Berto Cabello +. ov vivs ve 4y 4l ae

ﬁn_ calbo .. ..

Dentral America .. ov vy 20 osun ot s
" Buador ...y ... ..
SR e 8
Yera Cruz ... .
BRMDPICO i . uis Adee ees s
Tabasco . . v .
Tuxpam . dvv Eddnihol

Dry Salted Selectedt—
Pernambuco

enene

L ot USRI S SRR R A
Wet Salted:— .

Veta Cruz. ... ;.. .

Mamlo 0

Santlago ... .., ..

Clentuegos ... ... .., o

Clty. Slaughter Spreads ... .......
- Do, native steers, selected 60 or over
Do., branded
Do, Bull ... | i
Do, cow; an R AR
c"‘n‘::”v slaughter: Steers 60 or over




