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Has Disheartened Bears and They do Not 
Care to Commit Themselves to any 

Extent—Corn Will Be an Aver- 
i age Crop.

Business Men Have Partly Recovered From Mental 
Shock of European War, and are Now Getting 

Their Bearings—Collections Have Aiao • 
Shown Improvement.

'

Steel Operations. AreBeing Lowered 
At all Centre! In United 

States

QUIETEST PERIOD OF YEAR

‘ Optimistic

more uses for steel

American and Other Shippers Will 
Consequently Seek For New 

Neutral Markets

Jankers Discuss Purchase 
ed States Securities 

Abroad
. i Exclusive Lessee! Wire to The Journal of Commerce.

New York. September 1».—There Is a slightly bet­
ter feeling ik business circles which has exerted it­
self in the shape of some increase In orders. Several 
causes may be assigned for the changed conditions.

The business toon of the country have recovered In 
part from the mental shock of the European war and 
are now able toore easily to get their bearings. This 
has resulted in the conviction that the United States 
must be the gainer in n business way because of the 
almost practical cessation of business industrial ac­
tivity in the belligerent countries, 
slightly easier and offerings of commercial 
more numerous, and .it slightly lower rates than 
the case only a week :tgo. It is. moreover, the belief 
of many business men that within a month financial 
conditions—barring the resumption of Stock Ex- j 
change activities- will be nearly, or quite normal.

Collections, too, haw improved measurably during | 
the past few days, am: this has given added courage 
to manufacturers, 
that collections were slow and likely to be slower : 
but a surprising recovery has taken ph.ee in most 
lines of business.

(Exclusive Leased Wire to The Journal of Commerce) 
Chicago, September 18.—The wide discussion of 

from which has sprung predictions of anpeace
early termination of the great ocnfltct abroad failed
to check the up-ttrard movement In wheat prices. It ------- -- —-
is true that the market has had a substantial reac- Industry, in View of Slow-Development, of Favorable 
tion from the recent high level, but its capaicty for 
rallying after each decline has so impressed the 
bears that few have cared to commit themselves to j
the short side to any considerable extent. As re- I —--------

19.—As a result of the Euro- gar<ig the technical position, experienced observers New York, September 18.—* Dullness in the steel
industry of the United States will aay poaition of the market is stronger now than at ; trade has become so pronounced that reports of con-

the strel m of prosperity of such mag- any time in the last fortnight, because of the eltm- cessions from present price levels are gaining cur­

sorily enter ug>n thg mo8t optimistic element ination of a great many weakly margined long ac- ■ rency. Incoming, business is t*ry light and mill op-
^itude48 to s,a8gerCo;onel HII p. Dope, first vice- counts. Export buying has. held up well and flour «rations are being lowered all centres. Average
^ the n*tl°n' sa>*rai mant.r of sales of the Carnegie aalea fGr shipment abroad have • also been heavy. | operations are now understood to be below 60 per
president arm £entr | 6prjng wheat movement has been heavier, per- j cent.

gteel Co. roionel Bope, “the countries hapa than many expected, but its effect on the mar- The Jrtm Age says: “The unvarying report from
■» EurWe'_ P”yS ompeted with us in the manu- 

They are engaged in 
steel plants and each

| SEASON NEAR AT HANDATIVE PROPOSALS
Termination of Hostilities» 

Will Be Corn-
United States Will Push Exports of Prunes and 

Apricots in Countries Heretofore Buyers in the 
Republic—Only In a Small Way.

Countries on the
Being Competitors,

In America To Rebuild 
Industries.

lent at Washington or Great Bank- 
ure Stocks Offered For Sale 
ity Days Next Succeeding 

October 1st.

Effects of War, Must Submit to Some 
Further Readjustments—Pig Iron 

Exceedingly Dull.

European
Instead of

palled T‘ Bring . .
DMtroyed C.tiee >"d

New York. September 19.—In view of the near ap­
proach of the shipping season on California dried 
frulid, unci the certainty that factors at Coast points 
have relinquished the hope of an export outlet to Ger­
many. Tonal operators are looking to the development 
of outlet m other markets including some more or 

affected by the European war.
.nent on foot at Toast points to push the exports of 
prunes and apricots in countries heretofore buyers In 
.he Unietil States markets In a small way.

Frank A. Alpm. vice-president of the J. K. Armsby 
To..* one of the hi g gent factors in Coast food products, 
said in an interview :

Again, money is 
paper areSeptemberPittsburgh,

itember 19.—Bankers in this city 
jo distinct propositions for the re- 

situation and the consequent early 
stock exchanges of the There is » move-country

the European war situation, have 
uly 30.

les proposed, the first is a plan to 

ites Government buy all American 
broad,' which may be offered for 

lays next succeeding October

ket was slight. Crop conditions have received little , iron and steel centres is that the first half of Sep- 
attention, nor for that matter has any other factor, tember has been the quietest period of the year. Man- 
appeared to have received consideration, except the ufacturing consumers of steel products have lately 
developments in the war zone. Com and oatA have j made such curtailments that specifications on exist- 
followed the trend of wheat prices and both grains ! ing contracts with the mills have fallen off. so that 
advanced moderately in the course of the week. Oats ! in some forms of steel production is now less than in 
values have also been sharply influenced by the ac- j August.
tivity of exporters, who, it is claimed, have taken j "The indications are now plainer that the favorable 
16,000,000 bushels of American and Canadian oats effects of the war upon American steel trade will de­

velop slowly and that for à longer or shorter period 
before they appear the'industry must submit to some 

outturn 2,800,000,000 bushels or an average crop. On further readjustments, 
the whole, conditions during the past week were 
favorable, and plowing and seeding in the winter "Foreign inquiry continués, but it cuts a small ftg-

Threshing op- ure in comparison with the country's steel making

hitherto c A month ago many .complainedvhich have 
fteture of 
,he destruction 
“L. cities. When this 
'!JL instead of competing with us 

Will be compelled to buy - 
cities and industries.

stt-el are at war. 
of each other’s

strife is ended these coun- 
for some years, at ‘The dried fruits exported from the United Elates

Another factor Which is giving increased hope is the ifrom us to rebuild In a large measure consist of apricots, prunes and ap-upon later and to have the growing feeling that the railroads will rc< 
able consideration at the hands of ilv Inter-State 
Commerce Commission in their latest nj.poni for In­
creased rates. In the minds of a ver\ (..rent majority 
of our business men this freight question

se securities as collateral for an 

ids, maturing serially. One-tenth 
b to be sold each year to 
these bonds.

least.
their destroyed A vast percentage of the apples does not ori­

ginate in California and are not Included in the follow­
ing statistics.

Good Results Will Accrue.
who believe that the Eu-of those

civilization back nearly one hun- 
reasons to hope that some 

If, when peace is finally 
succeed in find-

since the outbreak of the war.
Later estimates indicate that the corn crop will

provide Apricots snd Prunes.
“Exports of uproots and prunes to the principal 

countries arc as follows: —

“While I am

volves the solvency 
tram portation systems Is the most vital issue he- !
fore the country to-day.

an infinite number ofs to organize a gigantic pool re- 
|i;000,000,000 and made up of such 
Morgan, Jacob H. Schiff, .James 
inkers of international

jet there aredred years,
Cuts Small Figure.results will accrue.

warring nations can 1912.
rounds. Pounds. Pounds.

A living wage for the
obtained, the 
Ing some way

Apricots
1 France ................  1.239,116 3,936,416 3,2*9,422

8,667,142 4,022,062
082 3,664,3*0 2,173,796

Tn. Kingdom .. 3.11 1.876 10,679,264 7.143,821
Other countries 2.646,216 6,771,220 4,697,438

Prunes 
France

payment of some of their 
lashed to the

Ct.I railroads would be welcomed by all broad-minded!
! business men.

to nudge

>2"'Win aurely have 
■lh0 1 " lt i9 considered dishonorable to dis-

action will ameliorate the situ- 
extent, it is probably justified.

why we may look

wheat sections made good progress, 
erations, however, were delayed in the spring wheat 
territory because of wet weather. While corn of late 
has suffered delay because of cool, cloudy weather, 
the bulk of the crop is now, however, apparently 

Canada is expected to double its

reputation,
>ugh the same scheme as outlined 
—namely, an issue of debenture 
be sold to the general public

16It is not to be assumed. however.capacity. An English company asked for 2.000 tons 
of wire rods and close to $28 Pittsburg was quoted. ! has taken on the pr,H>urtions of a boom or has even

i that the change for the better in hitsln.-ss
Germany ............».642.403
Netherlands . .

13
10• •on.lit Ions 

A conservative esti-

"'ir ago: in 
and in • xtreine

From Spain a 1,000 ton inquiry for rods has come 
and from Russia one for 5,000 tons of barb wire. As 
the latter is contraband the transaction has its risks. 
English sheet mills advise American steel works that 
their quotations on sheet bars are too high. The 
same answer is made to quotations on 20,000 tons of 
low phosphorous pig iron made by Eastern firms 
on inquiries from Great Britain. Early buying in 
somp European quarters is evidently less imperative 
than had been thought.

“The straits of the railroads and the stringent pol-

been wrought. raised the volume to normal, 
mate would be that the country over bust 
from l Oper cent to 16 per cent from a 
some cases as much as 20 pel- 
instances like Cotton and copper even more.

34>asis, the securities bought 
rid to be disposed of annually

but if theown debts, 22suiflfient safe from frost, 
winter wheat area.

If anything, the foreign exchange situation shows 
Improvement. Exchange sterling holds up owing to 
the bankers’ demand, but bills are in larger, supply 
and the trend seems to be downward.

ation to a 
•■And then- are 

forward to a lung, 
conditions.

other reasons 
unbroken stretch of good business 

Steel is constantly sup-
.... 6.808.677 10.903.318 14,461.489

Germany .............2\4:u.296 33,27 8,279 33,384.016
I'll. Kingdom . 6.319.950 7,808,016 11,238,160
Other Europe.. . 13.432,049 26.561,769 19,700,049

10
43Tor instance:

T TO HEAR MINERS. 16every department of construc-wooil in nearly
day builders are

planting 
tion: every

24discovering some newember 19.—The request of r<
do coal operators for 
t Wilson next Wednesday has 
tf was expressed that .
for a three-year truce 

aident.

ONLY 60 PER CENT. CAPACITY.
New York, September 19.—The product !.. 

steel mills of the country is now running pretty 1 
close to 50 per cent, .if capacity, comparing with !

icy of banking interests continue to dominate the do- over 70 per cent, in July.
mestic sitaution. Some reason for hope has been Further price shading is reported, parti. ul.-irly in 
found in the spreading conviction in high places that j steel bars, structural steel and tin plat* 
the railroads must have relief. Until it comes rail

a confer- " We scarcely hope for u large demand from 
There Is. however, judging from infonna- 

uvailable the certainty that France, the Nether-

use for it. < Jermany.Using Heavier Rails.

REOPENING OF COTTON EXCHANGE 
WILL TAKE PLOCE IN NEAR FUTURE

operators
recently

it necessary in waging their 
first' to apply their creed to

'The railroads find lands. I.'riled Kingdom, and countries that, we may call 
neutral, will do an increased business.campaign for ‘safety 

the roadbeds. This they are doing by using heavier 
The Pennsylvania Railroad has ordered 125- 

These new rails are so

Just how far
Franco will be able to harvest her crop and to what 
extent that crop will be available for shipment to 
countries that are neutral

This is due
to the lack of demand and indifference of . .usuniers.

may be still further cut in output, but pro­
ducers are satisfied the bottom will s

The feature of the market Is the almost 
•sence of railroad buying.

rails.
pound rails for its tracks, 
heavy that steel ties, i 
sustain

i> prominent a part in the field 
e useless unless the opponents one of course can estl-and plate mills will have but precarious operation 

and producers in other lines must face shorter run­
ning time.

instead of wooden ones, to 
Wooden ties,

Gloom is Rapidly Disappearing From Cotton Circles. 
Syndicate Will be Formed to Liquidate Out­

standing Long Cotton Contracts. Values 
Are Hardening—The “Buy a Bale" 

Movement.

mate at the present time. 
"Prunestheir weight, are required.

retained for some time yet, except
b" reached.

not in sufficient supply In California 
from the 1914 crop to be at all disturbed by the lack of 
export demand, as, based upon what lias been exported 
already and the known consumption in the United 
States for the past years, it is safe to predict that 
there will he little, if any. surplus left after we have 
supplied the demand of this country.

California Dried Fruits.

possibly, may be
rail joints, where it is absolutely imperative 

If other railroads fall in
Large Structural Shops.

“The larger structural shops are all filled up for 
three to seven months, but many building projects

. .... . . , , - . have çome to a standstill and current contracts are(Exclusive Leased Wire tu Jourfl.l of Commerce.), ,few Aukum, ^ Brldge „„nd„ and struetural

New York. September 19.—Gloom Is now disappear- Soclety egtlmatM> new ordera represented 27.5 per

at the
that steel be employed, 
line with the Pennsylvania in the way of using rails 
which make for greater safety of trayel, we shall 
be able to sell the output of another steel plant as 
large as the Edgar Thomson, if we manufacture there­
in nothing but steel ties for the rail joints.

TO EXPORT HORSE SHOES.
Pittsburg, Da., September 18.—Plttsbur mills are 

preparing tiik rtlillbm horse shoes for shipment early 
cent, of a month's capacity of the bridge and struc- next France and Russia,
tural shops of the country. Bids have gone in at | tompantefl by horse shoe noils and toe pie,
Pittsburg for the Baltimore and Ohio bridge over the | °ne ml" has b<”‘n workinc 

AiiÇglteny at Thirty-third strict, 10.W0 to 12.000 tons, j part of lhe or<tor' uml 01lu r mllls »*•' Preparing to
an£j^ **-—•—- "-TT-ifjjfjrrt------- - Company 1111 d*man*> ma,le "pon lhem b> Austrian customers.
haS the contract for tho ‘new Pennsylvania bridge at 

Kiskiminetas Junction, 3,860 tons.
“Tin plate mills àrç operatinStAt nearly 85 per 

of capacity, due to the partial resumption
ports and the exceptional demand from the canning am] retreat, boc* 

pig tin has declined, tin plate prices arc j er troops living

llllllllllllllllllllll
Reopening of the New York They will being from cotton circles.

Cotton Exchange within the next two or three weeks 
seems assured if the plan under consideration to form

"Reaches are exported in a limited way. and I do not 
Include any figures upon that variety of dried fruit.

"Ah many contradictory statements are current as 
to the effect of the European war upon the demand 
for California dried fruits and many far-fetched

Concern Its Railroads. fill its
J IP ••One of the greatest problems this nation has to 

lt is a known fact
syndicate to liquidate outstanding long cotton co

sSSsdurces, the Icope of thé^ syndicate will

face to-day concerns its railroads. 
that-Half the railroad ays&tnm country ‘VN OÎÎ
the verge of bankruptcy. Such* s condition "Should 
not be. There is no other institution known so vitally 
important, when prosperity is considered, 
railroads large inland cities would be Impossible. If

s;
statements have been made as to contracts that can- 

account of war conditions, I ami PEERLESS BRITISH INFANTRY,
It Is at times like this when an army Is hammered 

overpowering forces thaï discipline gives way 
>mes a mut. Il may be that no otb- 
world, exc-oj.i those seasoned British 

111 les in . many lands, 
.and unbroken for a 

hundred hours and a hundred miles until they were 
too close to tho fortified line behind them to he 
flanked and the allied army 
— Rochester Pdet-Express.

v3 not he executed 
quite ready to predict that, If Germany does not buy,

include not only 
the Liverpool straddle interest of 346,000 bales, but 
all other outstanding commitments at 9 cents a.
pound. - - 0 jàk'M, '

Cotton values are hardening. ' "Hany i

beyond the original purpose so as toL\
of oil ex-Without

by other countries will buy In Increased quantities that 
will. In a tit eat measure, take care of the shortage 
of exports that may be shown by Germany which 
country in the past, has been the largest importing
country of these fruits,"

the railroads can survive only by raising rates then 
I say let's have.higher rates, 
road running into Pittsburg which right now does not 
have in stock a single extra rail, 
tainly in dire straits.”

I know of oné rail-' attri
regulars, heroes of many I 
could have fallen back slowto the success of the ,“buy a bale" movement and to 

the general improvement all around.
A week ago planters were anxious to dispose of 

their cotton at any price. To-day they refuse to 
sell to the market. This is largely due to' the fact 
that the store-keepers are accepting feotton at 10 ce^sts

“The tube industry has been' running on not more 
than a 50 per cent, basis and sopic companies only 30 
to 40 per cent.

That road is cer-

WHEAT FROM U. 8. AND CANADA.
New York, September 19. — Bradetreetn reports 

wheat exports from the United States and Canada 
for the week at 7,318,000 bushels, against 7,048,000 
last week, and 4,146,000 last year.

Since July 1st, 79,164,000 bushels have been ex­
ported, eompared with 61,098,000 during the same 
period last 'year, Including flour as wheat.

Pig Iron Market Dull.
“In the pig iron market, dull and even more de­

pressed in all sections,, the East has led in activity, 
and there Philadelphia has donp

The Iron Trade Review says; "Inquiries for Iron 
and steel products from foreign countries continue 
to be received, but inquiries develop into orders in 

vvery Çew eases. Flpanlcal conditions still inle.refcve 
with fhé èxtehsion of foreign trade and 
trlbuting to an increasing dullness in domestic trade. 
Pir iron In nearly all parts of the country is exceed­
ingly dull.
light, and there is some softening of prices for prompt 
delivery. One large manufacturer of plates which 
la^st memthturned out the largest tonnage in a year 

j or more, finals that its business has suddenly declin- 
the ed and is now extremely light. Similar reports come 

from nearly all Eastern makers with the exception 
of manufacturers of sheets, who are enjoying a good 
business.”

x f"r the moment safe.
BETTER COPPER DEMAND.

New York, September 19.—There is a slightly bet­
ter demand for copper on the bails of 12% cents per 
pound, although the volume of new business 
tinues exceptionally small.

Any pronounced buying movement would 
tbout improved prices, but no large orders seem to 
be In sight.

Some large dealers continue to quote 12% cents, 
not being disposed to accept lower quotation. So 
far this month exports are equal to about 50 per 
cent of shipments in the corresponding period of 
last year.

r/ -J*
a pound in payment for merchandise, etc. Cotton is 
now permitted to be ranked among a bank’s as- 

Also with the steadily growing indications 
that the war will terminate sooner than was thought, 
probable a week ago comes the thought that more

'EEK most of the busl- OH10 COPPER CO.
Salt Lake City, Utah, Septi-mber 19.— Ohio Cop­

per Mining Company’s mine .-mil mill have closed, 
and 250 men are thrown out nf work.

cotton will be needed abroad than otherwise.
Domestic mills are buying a little more freely but 

are still holding off to a certain extent.
are also con-

The foreign
exchange situation has improved to such an extent ■3*15*,.

m "«|H|Wmm IBESS

that ready financing of cotton shipments is early 
expected.

Demand for finished mateiials is also

es of our 21" P. J
DRINKS WILL BE TAXED.

Washington, September 19.—Democratic members 
of the House Ways and Means Committee at 
morning session agreed to three definite items of 
war revenue bill. A tax on beer will be fixed at $1.50 
a barrel ; on sweet wines at 20 cents a gallon; and on 
dry wines at 14 cents a gallon.

siSHAWINIGAN RETURNS.
Shawinlgan Water and Power earnings for the 

of June and 
The month’s earnings 

corresponding period of 1913,

month of August again equalled those 
July, amounting to $141,992.
compared wtih the 
show a gain of $6,102.

SEPTEMBER HAS BROUGHT
FEW EQUIPMENT ORDERS.

I. S. DÏE INDUSTRY MIKING STRIDES : New York, September 19.—From present indica­
tions September will be even duller than August in 
equipment orders. Unless September picks up con­
siderably, it will make a new low record for the

ances will r

NOUES TWO-TOMS Mill'S HEEDS Thus far this month has been productive of
practically no equipment orders, and what few in-

i Patriotic 
carefully

quiries were in the market a month or six weeks 
ago are in no danger of being closed.

Last month only 4,400 cars, 78,000 tons of rails 
and 76 locomotives were bought. This is at the an­
nual rate of 62,800 cars, 912 locomotives and 936,000 
tons of rails.

It is probable that the rest of the current year will 
show comparatively few equipment orders placed, 
but manufacturers are of the opinion that eventually 
the market for equipment will show a great" im­
provement because of the retrenchment practised by 

i the railroads in the last several years.

I
1
I

New York, September lS.-The absolute dependence 
01 the textile industry of the United 
®*ny for artificial dyestuffs, which 
brought into Canadian 

Mining Journal
chemical industry is responding to the expanding 
domestic demands for synthetic colors. Adding the 
imports to the domestic production there was appar­
ently a consumption in the United States in 1909 of 
over $25,000,000 Worth of these articles.

The imports of artificial dyestuffs into the United

States on Ger-
the war has 

prominence, is contradicted in figures 
m t e results achieved in this country in the last 
Iew years published in 
Consular and Trade 

The textile and 
States have been 
tion of

us reports 
men and 
to-day.

that you 
send your

yesterday's issue of the Daily 
reports. States have been stationary for over five years, with 

a slight decline during the fiscal year ended June 30, 
1914.

other industries in the United 
steadily increasing their consump-

synthetic dyestuffs, but the large Increase 
. snPPiied from the new and large chemical 

5 n the United States, the value of whose out- 
ln 188V ,,0'9Um ,n 19M' and

The total average purchases from abroad of 
alizarin and coal-tar colors have been about $10,000,- 
000 annually, but there was a drop in the year just HOLDERS MAY EXCHANGE

has been

ERIE RAILROAD NOTES.closed to $9,500,000.
The imports during the past three fiscal years 

ended June 30, with the share furnished by Germany 
have been as fbllows:

Devoted exclusively to Mining, Metallurgy and 
allied industries in-Canada

New York, September 19.—On behalf of the Erie 
Railroad, Messrs. J. P. Morgan and Company are 
offering holders of $4,560,000 Erie notes, maturing 
October 1st, the privilege of exchanging these notes 
at maturity for new one-year 5 per cent, notes at 

I 97%.

This ratio of progress indicates that the American
■Bh» -

Pounds 
1912.

6,373,087 $1,359,560 
76,662 ^22,376

Value.
1912.

Pounds. Value.
1913.

$1,359,660 7,969,457
60,135 20,184

Pounds.
1914.

2,593,768
89.666

Value.
1914.

$833,705
11,764

Alzarin and alzarin colors:
^rom Germany ..............
From all ,

Aniline salts:
From Germany ...
From all 

Indigo:
*'roni Geramny 
From all 

Coal-tar

1913.

other countries

The new notes will be limited ln amount to the
l -, 1und $4.550,000 now outatp-ndtng, and yriil be secured bv 

$7,000,000 first mortgage bonds on essential pa Us 
l»ctwe<*n Cnlcngo and

4,252,143
648,276

PUBLISHED TWICE A MONTH, ON THE 1st and 15th.337,005
46,671

4,645,798
418.669

337,882
32,461

2,768,191
316,276

202,722 ! 
20,006I

|
countries .....

throu.?i line of. Er;3of the
1 New Yos|l

New notes with $26 for each note deposited will 
be ready for delivery October 1st.

=7,032,023
626,044

966,047
188,095

7,212,451 . 974,502
600,057 128,396

7,448.412
676,799

938,097
165,129

other countries 
colors, all other:

From Germany....................
From all

-,g Subscription: $2.00 a Year to any address in Canada, and $3.00 tô any
address elsewhes*| ■k 6,767,052

1,208,069
6,766,600 

............ V 1,388,684
G,965,637 
1,275,869

other countries . MOTOR COMPANY BANKRUPT.
Detroit, September 19.—An involuntary petition in 

bankruptcy against the Lozier Motor Company nas 
been filed in Detroit by the foUowing 
Pressed Steel Company, Welded Steel Barrel Cor­
poration and Brlghtman Nut and Manufacturing

i m

T^1 values:

Germany 
from all other

jNote-The
fceo.ooo

8,418,664
1.464.211

concerns8,876,020 
. 1,619,724

of natural indigo from India, which average less than

..........  7,940.061

.i... 1,462,758= countries..............................
statistics for indigo Include imports 

Worth annually.
TORONTO OFFICE 44-46 Loi 
MONTREAL OFFICE;. 35-45 St

d Street 
izander Street
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