Exchange Market is Only.
Commencing Recovery

ROCK ISLAND INQUISITION

Some Economists Say New War Tax is Really
"oriff - Tax—Suggested Now That United
States Steel Will Reduce lts Dividend
to 3 Per Cent,

New York, October 11— War theories,

would soon be over.

estimated in excess of $1,000,000,000—reaching in t
end unthinkable aggregates in lives and Pproperty.

America has paid dearly
Great industries are in the dumps.
market

million dollars!

they believe that federal ownership—at least in Alas
ka—is bound to come.

per River property.

hear, is not correct.

banks and banking houses moved with it

bers of the Paris house being with the coolers.
selves.

predicted last summer that American

have been under peace. In fact, very-shrewd calcul-
ators figure that but for the war wheat would to-day
be selling close to the 50 cent mark.

Rock Island Affairs.

Inquisition into Rock Island affairs is proceeding.
Ex-Governor Folk, who knows little about railroads,
but has large ideas on the " value of corporation
whacking as a political asset, is to be the star ex-
aminer of the witnesses called by the government,
Insiders in Rock [sland, 1 am ‘informed, are not
greatly Worried by this matter. They feel that de-
spite public prejudice and public clamor they will
make out a fairly good case. Thare.is nothing in the
talk that Daniel G. Reid and Willlara H.. Moore went
abroad last spring to avold testifying in this inquiry.
Both knew that the latter wouid not come up during
the summer. Judge Moore went .tbroad for
London horse show, D. G. Reld for his health. Both
returned per schedule, the former after a short ab-
sence, the latter early . this fall. Their testimony in
the coming invesaigation will be Interesting, I hold|
no brief for the men Who created the old Rock Ishu’xdJ
corabine, but it seems clear that oer weening confi- |
demice and an unusually large share of Jhard luck ls‘
lasgely accountablafor tiie existing Rock Island situ-
ation. This, 1 am aware. is not the public’s con-
ception, which is derived mostly from muck-rakers
and the yellow press.

The Reld-Moore-Leeds interests a dozen years.ago
bought the old Rock Island stock up to above $200 a
share and controlled the road. On this investment
they Issued securities to the amoint of over $200, -
_Qo’o.ooo. But the new Rock Island system becaime the
largest in the world with fifteen thousand miles of
road. Affer that its bulld found th s “up
against it? The Sherman law looned lirge and they
- Were impelled to lghten cargo. . St. Louis and San
Franciseo, which they had sbsorped went b ythe

ird. - Then' the 1 te Commerce Co '
ubled its energy in its war on rates. 'Tre big

s expenses mounted steadily, its net earnings

s steadily declined.
Hn 1932 began the severe refctifig_in general busi-
ness which since His cut dividends in some cases
and eliminated them in others, Finally last year, to
4P the climax, came crop ®hortage in the corm beit.
0, it will be seen that in the experiences of Hock
Isiand and jts insiders the Tast few years hard lick
was no small tutorOthcr over-confident optimistic
millionaire promoters, I may ud, vere ntore fortun-
ate. " The Reid-Moore interests are charged with
‘watering.” How much water was injectsd inte
Steel, how much Into the steamship trust?’ Nobody
knows, exactly. It |s a capitalstic mystery. But
everybody knows thit “the authors of ‘these Pronio-
Hole in Government's Revoriues,
economists agree that the new war tax is
4 tarif. They, i

Great Mnstrie: are in the Dumps and

: N : e
Faijls to Seo That There is

Chicanery, Corruption of Politics ‘and Govern-
2 ment by Business Interests,

Richmond, October 19.—"Banking ,nd the Larger
Citizenship” was the ‘subect of .an address before
the convention by Edward K. Graham, president of
the Uniyersity of North Carolina, in which he made
the following remarks:

like . the
forecasts of the military experts ',hnve been weighed | ment by business,
in the balance and found wanting. The financial|the business world, the destruction of our natural |
world in Kuguut assumed that the European conflict | resources, on which the nation of: the future must
To-day, 1 believe, it sees a|live, and he vehemently declared that the only law
long struggle ashead with the loss to Europo—i.lmadyi'of business is brute force and the survival of the

for this conflagration.
The exchange
is only just beginning to recover from the

This almost unbelievable addition to | sits at
the natlon’s wealth, needless to say, leaves it in a po- 1 versus commonwealth) car

And I understand that the |
sequel to J. P. Morgan's trip to Washington last week
will be the purchase by the government of the Cop-
There was no secret about the |
banker's visit or its purpose. But the impression that |
the authorities are indifferent to the Morgan offer, If

When the French government, fearing the Kaiser's } Most Powerful Kno
hosts would lay siege to Paris, changed its quarters,
This ac-
counts for the presence of George Blumenthal in
Bordeaux and for the fact that he Is administering
the affairs of his house, Lazard Freres of New York
and Paris, in the new French capital, the other mem-

This year western farmers are in a class by them-
James A. Patten, one of the keenest specu-
lators in the world and a power in the grain markets, |
industries |
would derive little benefit from the world war, Bul} ’ " :
#he hraiy Biivers ave much richer than they. would | spect it differs from the other types of mazda iamps

oft | for gaying that other influentia:

e | steel making are George F. Baker, J. P. Morgan, Hen.

The view is current that the bunl;.ﬁ and busine:

reputation and a man of great publie spirit, in wh

| this ground was eloquently taken. He reviewed the|
f industrial a'ccidents,” the ruthless|
orruption of polities and govern- |

| “awful
fraud,

chicanery,
outright robbery honored

he | craftiest. His conclusion from what he had obser

ed in his work is that business is bad i{n essence and

its standards wholly bad
And this view by const
forum and

ant repetition in pulpit an

(up to a few )ears ago) in the populs

of wealt

that thi

the centre of I leged game

not quite believe

| trage, religious toleration and diffusion of materia
well-being, that its cont to the
fare give it a high and noble place in God's scheme

of clvilization.

hution world's

NEW ELECTRIC LAMP

wn to Science Hzs Been Exhibited
in New York.

New York, October 19.—The most powerful clec-

i!ric lamp known to seience, thirty-four times more
[brilllan! than the street arc lights now in use, has
|Just been invented by Dr. Frederick Keys, formerly
| professor. of physical chemigtry in the Massachusetts
"Inutllu(c of Technology It was publi exhibited

| for the first time last night at the Electrical Expo-
| sition in Grand Central Palace. This mazda tung-
| sten filament, burning in a gas known as Targon,
which s extracted from the atmosphere. In this re-

which burn in a vacuum .
Three of these new lights were suspended on the

Lexington avenue front of the Palace, two being
of 6,000 candiepower each and one of 12,000 candle- |
power The former larap consumes only ) watts

and the latter but 5,600 watts. DIr. Ke
‘working on his invention for some time
er-Hewitt

s has been

laboratories in Hoboken nnd claims for,

the new lamp a life of 1,500 hours, which would mean |

& year's use for street lighting
use for store

purposes of two years"
and building lightinz.

WINDING UP PULP COMPANY.
A winding-up order in connection with the North-
ern Islands Pulpwood Company, of

with a capital

l8100.000, was made by Chief Justice FFalconbridge at
the | Osgoode Hall, Toronto.

The company, which was incorporated in 1907,

had headquarters at Windsor, and s entire stock

was issued. In 1912 it assigned to (. T. Clarkson,

but the petition to wind i up was enlarged sine die,

than at any time in years. One of the most discern-
ing and experienced, I am told, believes with Charles
M. Schwab, that the Democratic tariff is the chief
reason for the decline in this trade and he @oes not
look for any uplift for some time to come,

Under a protective tariff profits, wages and em-
ployment in this industry rose to the greatest heights
in the history of the country. In the last year be-
fore the Steel trust was organi profits of the
Carnegie plants amounted to no less than $40,000,000.
A low tariff has not greatly increased imports. It
has had, however, a serlglis moral effeot which has

ducts,

But the big immediate hardship in this industry is
the plight of the railroad. They, as every one is
aware, are the largest customers of the steel makers.
Freight rates are the lowest ever known and raliroad
credit was never go poor. It is now an old saying
that theése conditions agcount mainly for the falling
off in steel consumption and the increased number
of jobless men in thiz and other basic industries,

Need of Conservatism,

The Steel trust directors, no deubt, will have those
'things in view a week from now when they consider
the dividend question. I understand, by the way,
that they will get together with open minds but also
with keen realization of the need of conservatism
in the matter of dividend payments. There was &
time, not far back, when the policies of the Steel
trust were made or unmade by a single master mind.
Now they are shaped by the Board.

; Chalrman Gary, it Is said, is still not over-optimis-
tic ‘about the immediate future and belleves  the
trust should keep strong in cash. There are reasons

<.rectors share this
Thesteel directors, T may add, who are also prac-

and Danfel G. Reld, ;
Directors who are financiers with no experience in

ry Walters,

P, A. B.. Widener and Geprze W. Per-

auite eomipeten nt' to décide h“q.‘dlv{:
‘whether financial "snd’ ‘industria)

men have no relation except antagonism to ‘le high-
er and the nobler activities of men. I was reading
a day or two ago a sermon by a minister of national

wel-

in the Coop- |

contributed vastly to the long ‘weakness in steel pro-

tical stesl men ave Henry. C. Frick, B, C. Converse

88~

ich

FREDERIC NICHOLS,
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of his offer to equip an -electrical corps,
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ar |

CEAMANY 3 METHODS

dislocation resulting from the Kaiser's. ultimatums. magazines convinced even men whose: occupation i.-:‘ y

Resumption of trading in stocks and commodities, | business that they are a n-cessary evil in a Chris- i 8 »

after a suspension of nearly (hree months, is still a|itan republic. A good miin. they are forced to feel. v A

matter of ways and means Yet .I find that the|may be a good man after lours, or on legal holidays, :

highest financial circles feel that re-cuperation, while|or after he has retired from business. But husiness| ——

slow, |s under way. is—business. No other w 1d expresses its isolation, 5 . t How
In the past three years there have been taken |it lawlessness, its unrelat (incss. Japane’e Ob'e"er Polnt‘ ou

from the soil products worth nearly thirty thousand| But the typical buiness man and bank man (who Some Of Thm Mlxht be Fo“owed

h

to. Advantage

sition to. lead in the industrial recovery which is sure | Is the whole truth, or cvii. 4 part of the real truth i e e

to. follow the great war. With this remarkablc 3gr|.‘1Nnhod,\' sees so clearly he that selfishness and BRITA'N AND JAPAN
cultural-factor in mind Wall Street's leading bankers | greed, strong everywher iat men live and work,

are fairly hopeful. They take the broad view, that  are fiercest in business: It he knows that they arc 7

while political conditions are far from reassuring the | not business. He acknowiIges the power of self-in- Some Japanese are Advocating Extension of Scope
liguidation and shrinkage of the past two years al- | terest and the fierce law . e survival of the crafty of Alliance Between. These Countries Along
low even for the blunders of Congress. The Clayton | but he knows that it i< it the only law Financial and Economical As Well

anti-trust bill and the Interstate Trade Commission | great law, and that we . rapidly discoveri as Political Lines.

bill, though likely to disturb bsuiness, lost so many | higher low even thouzh i1« standards and demands ! _—

dangerous teeth in debate they will hardly prevent | are not yet quite underst He looks at the work| In a recent issue>o{_ the. New York Sun, K. K.

the uplift which discerning observers think si now in | of his hands and brains t his factory, his store, his wakawi, author of “Amerlcan-Jupaqese Relations,”

sight. g Jlrust company—and it secms (o have a place in God's “Asia at the Door,” etc, has something to say of the

Sell Railroad to Government. | scheme of things. And hc looks over this vast coun- methods adopted by -Germany to secure trade in var-

The Morgan—Guggenheim interests, are anxious to | {¥ With its giant concerns and institutions of in- jous parts of the world, and particularly in that sec-

sell their Copper River milroad in Alaska to the |dustry and trade—the incarnate m of the tion which has only within recent years come under

government which, as is well known, will build and | new anti-feudal power of ¢« mmerce—and it seems, in the influence of Western ciyilization,

operate its own railroad system there. Evidently | its Work for universal peace, its extension of the suf- While some of these.efforts to promote foreign

I commerce are not worthy of emulation, Mr. Kawakami
believes that there are qthers,wh[ch might be wisely
followed. -On this point he says:—

“There is in Shanghal, for instance, a (_}e.rman bur-
eau of commerce whdse sole object is tq study and
report on all matters relatihg to tbe’tr@dé_'nnd lhdus:
try of the Far East. ihe‘ bureau is associgted with
the German . consulate of the port, but has -nothing
to do with routine conhulqr work. On the other hand
it devotes its whole attention to the investigation
of commercial matters. ‘When I was In Shanghai a
few years ago the bureau had seven or eight ‘trade
experts, all German. Under these Germans were em-
ployed some fifteen Chinese as interpreters and field
agents.

Are Constantly ‘Travellirg.

There men are constantiy travelling in all sections
of China and Manchuria, .and send. their .reports to
the bureau at Shanghai, 'where they are, systema-
tically complied and forwarded to the Berlin Govern-
ment for the information of German trade. concerns.

1 presume that similar institutions are esiablished
in other parts of the world, where German .commercial
interests are taking hold.

Another admirable featyre, apout the German trader
in the East is that he takes pains to study Oriental
Iinguages and tries to conduct -business in the lan-
guage of his customer. In .this.respect the Japan-
ese is the' peer of theAGermqq'. At Shanghal, for
example, there is a school l?’ll_ed ,To_n—do_-bun-kal.
maintained by contributions f_l"PT .!gpnnese financiers
| and merchants. The object of this school is to teach
! Chinese dialects to those Japariese young men who
| desire to carve out for themselves' a commercial
"’career in China. The school also educates Chinese
Who intend to devote their- lives to mercantile pur-
suits in Japan. Besides this educational work, the
|'institution undertakes a task similar to that of the
arman Commercial Bureau ‘at Skanghai, namely
editing and compiling exhaustive reports on com-
} mercial conditions in Chind.

The world war has stopped European export to
China and Japan. The Orient must turn to America
for the supply of those goods which have hitherto
been furnished by Germany, Belgium, France, Russia
and Austria-Hungary. .

Great Britain thanke to her formidable navy and
| her equally powerful merchant marine, will undoubt-
; edly continue her export trade, but this unprecedented
’ war cannot but seriously affect her industry and com-
| merce.

May PAmke Incursions.

To gauge the extent ax the Oriental field into which
American -trade may make incursion as the result
of the war we study the customs returns of China
and Japan. In 1912 China imported $548,351,000 worth
of gods. In this total Europe shared to the extent
of $195,000,000 and the United States only to the
value of $23,810,000.

Of the total amount of imports from Europe only
$1,495,006, vorth of  goods came - from

President ¢f Canadian General " Electric Company,

W G ] u {
who has been made an' Honorary Colonsl becguse joyed by German manufacturers before the outbreak

R v

totalled $5,397,068 and for 1913 totalled $5,851,610.
In an article publishied in the current issue of th
“Music Trades," In which the official German statis
tics are made public, Harry Chapin Plummer states

this amount (§21,487,000), more than forty-four pe

‘British dominions beyond the seas’ that was en

of the _Europun’ conflagration. ln'tha opinion o

has been ruptured for decades to come by the presen
hostilities between the two powers.
“The bellef is gaining ground in this country that

the commerce so long held by the German industries.

to frequently ‘form by far the major proportion.

000; the Netherlands. with $519,760; Brazil:
$397,750; British South Africa, with $351,750; Switz-
erland, with $38387,000; Austro-Hungary, with $320,500,
and Belgium, with $816,500, prove fo have been Ger-

plano-merchandising.
“As with certain of the other countries, the Dom-
inlfon of Canada, while not figuring exceptionally as
a market for German planos, has been among the
larger consuming centres for music goods from the
Kalser's realm. Those for the year 1913, for exam-
ple, totaled $1,969,500."
John Barrett, director-general of the Pan-Ameri-
can Union, states that Argentina with 9,000,000 in-
habitants has a ldrger foreign trade than Japan with
its ‘60,000.000.

WINES AND LIQUORS

Total Consumption in United States Since 1896 Es-
timated at 30,568,254 Gallans,

Consumption of wines and liquors in the United
States since 1896 shows &n increase from an average
of 17.2 gallons per capita in that year to 22.68 gallons
in 1913, Below are the returns for the intervening
serles of years:

. Quantity, Per capita,

gallons. Gallons.
1913 ve e es ese. 2,283,420461  22.68
1912 .. 2,128,452,226  21.98
1911 .. i i S 2,119,356,976  22.79
1910 .. ., 7o an 2,045,353,420 2219
1909 .. .. 1,985,544,011  21.06
1908 .. . 2,006,233,408  22.22
1907 .. 2,020,136,809 2279
1906 .. .. 1,8747755,027  21.55
1905 .. . 1,694,455,976  19.85
1904 .. 1,663,776,829  19.87
1903 .. 1,606,217,122  19.67
1902 .. 1,539,859,237  19.14
1901 .. . 1,390,912,302  17.65
1900 .. 1,349,732,485  17.76
1899 .. . 1,250,174,849  16.82
1898 v woi oo v sicmmes 1,266,662,417  17.37
1897 .. #3610 1,180,941,634 16,50
1896 . 1,202,893,116  17.12

Total consumption since 1896 is estimated at 30,-
558,264 gallons. Total consumption per capita of all
liqours and wines included the three main classes of
distilled spirits, wines and malt liquors. Of these
three the last named included 2,080,347,372 gallons in
1913,

SITUATION IMPROVING,
New. York, October 19.—Thos, F. Ryan, who re-
turned from Europe on the Olympic Saturday, said
the financial situation is improving. “This coun-
try’s exports,” he said, “will soon take care of the
regl]weak spot which is the money we owe to Eu-
rope.”

] 2
Ing materials, wires cardboard, pencils and the like.

s Export More Steel., |

Qonsidering the enormous quantity of steel and
iron which America is producing, thsi country cer-
tainly ought to export to Japan more rails, steel
and fron sheets, building materials and other pro-
ducts of foundries. With the expansion of her trade
and industry, Japan is Inevitably adopting American
methods in conducting business and is erecting large
office buildings in Toklo and other leading cities.
The other day I met here a Japanese architect who
wis i to study the leading newspaper

a

countries, The balance of-$181,158,000 is divided by
the six walzing nations as follows: England, includ~
ing Hongkolg, 144,551,000; Germany, $13,784,000; Bel-
glum, $6,688,000; France, 1$1,905,000; Austria -Hungary,
$1,478,000; -Russis, $13,799,000. With these figures be-
fore us it seems fair to estimate that at least $100,~
000,000 worth of merchandise is being withheld from
the Chinese market because of ‘the war. A bulk of this
trade-can be won by America it American memha;ltl
and manufacturers. will ‘rise to/the occasion,
Turning to Japan we tlngl_.noq:or, d oppor=-

buildings in America and Europe with'a view to se-
curing the best model for the building which he was
commissioned to erect for an Osaka newspaper at an
estimated cost of $300,000.

England's chief exports to Japan are manufactured
cottons, wool and woollen cloths, printing paper, iron
bars and rods, rails, steel and iron pipes and sheets,
and rolling stock. The war must greatly impede
England’s export trade in these articles.

tunity awaiting American enterprise. In 1913 Ameri-
can exports to Japan totalled $61,204,000. Tn"the same
year European exports to Japan “to $110,-

Lest we may draw from these facts overoptimistic | Incandescent lamps. ... .. 6833840 741,824
lusi as to the commercial opportunities of- [ and miscellaneous -ap-
fered America by the war, it is well to remember| DPliances .. .. .. 14,627
that it is no easy matter to divert trade into a new | Telephones .. .. .. .. 12,930
h British trade in Japan is founded upon the | H- P. MOLOrs ...s 4s 4o s 63,589

14,000, which was divided among -the new Beliger-
ent countries as follows: England, $61,368,000; France:
$2,914,000; Germany $34,197,000; Belgium = $4,124,000;
Austria-Hungary, §1,945,000; Russfs, $20000. Those
European countries which are not’involved in the war
shared in the total to the extent of #,976,000000.
From these figures it may Be presumed that at Teast
$50,000,000 represents the Iniport trade of Japan which

Das been stopped by the War.  Japas Has béen rely-

ing almost
of aniline and alizarine

laundry soda, glycerine and

_j tension of the scope of the Anglo-Japanese alliance,

terests, therefore, American merchants may ‘encotn-

[ | 4¥ing to secure & part of the J

|onk and, consulates abrond. Plano and musical
* | merchandise éxports from the United States for 191

“It 1s ‘a fact of extraordinary significance that of

cent, or $9,326,600, represents the German ‘export
trade in musical instruments to Great Britain and the

political and business interests on both sl‘des‘ol the
Atlantic, German commerce with the British empire

manufacturers In the United States of musical instru-
ments and all other musical merchandise hitherto
exported from Germany to the British markets, home
and colonial, will fall heir to a greater portion” ot

“More than half of the grand total of music ex-
ports out of Germany, or $11,605,000, consisted of
planos and parts thereof, and in the case of exports
to individual nations, the shipments of pianos proved

“Next to Great Britain and her great South Seas
commonwealth of Australia, the piano exports to
wh_lch totaled, respectively, $2,583,000 and $1,859,000,
the Argentine Republic, with takings valued at $6§3,-
with

many’s most profitable customers in the fleld of

NING' THE WAR
: ——
Conduct of Opsrations, Censors
cions of Mlhﬂfm of
leged Grounds. for Questi

" House,

D.phrtmsnt, Suspi.
Discipline, All Al.
ons in British

e
v

p> o ¥
T London, October 19.—Notice has bee

thé following questions, among others,
dressed to the mini on the re
liament: 4
One—Whether the lafge, number of m;
naval officers employed. in the press censo;
ment cannot be replaced by trained journ
enabling the officers to place their expenri
disposal of recruits.
: Two—How many months have ela
committee on Imperial defence

n given that
Will be ag.
mbling of pay.

¢ litary and
r's depart.
alists, thug

€nce at the

t

psed since the

t held a meet

whether, in view of the rumors of a pnsslh‘lzzvlnt:(.]
sion, a meeting 18 planned.

Three—What authority had the Secretary of the

Board of, Trade for stating that Zeppelin dirigipe

*| balloons would attack London at the end of October,

and whether he is aware that his statement ‘;\“,,-(,[i

an increase in insurance rates,
the expenses of business men.

adding greatly ¢,

Four—Whether the Secretary for Seotlang g
aware that Methil th_‘bor (Scotland, on the Firth of
Forth) is brilliantly lighted during the nigh: and that
the local belief is that signalling takes place with

the enemy,

lj‘lve.—Whether more than one member of the
Royal Family having pecuniary interests in the Brit-
ish Treasury are serving in the ranks of the enemy
and what steps are proposed to be taken. -
Six—Whether the Foreign Secretary is aware that
& regular courier service exists between London and
the headquarters of the German army, and whether
he will instruct the padsport department tn exe.
greater stringency.

Seven—Whether the Under-Secretary for Vva;
aware’ that soldiers ‘are béing over-charged in the
canteens, in some cases 500 Per cent., and whas steps
are being taken to halt this robbery.
Eight—Whether the Under-Secretary for Wa;
aware that an offer of 20,000 horses was made to the
War Office and that the person making the offer
was told to communicate with an address in Can-
ada, and whether these horses subsequently were
to Germany.

Nine—Whether the Under-Secretary for War
aware that in a‘large depot near London the can
department is in charge of two Germans
Ten.—Whether it is frue that many of the
sent to Antwerp had been only a few weeks in tr
ing.

Eleven— Whether the Under-Sercretary for War
is 'aware that the khaki for uniforms is of an inferior
quality and also that the catering for the troops in
many cases is inferfor; whether the Under-Secretary
will' order an ‘inquiry into the prices paid for articles
acquired by the War Office.

Twelve—Whether dny soldiers have died at Col-
chester as the result of vaccination.

BRAZLIAN' OEGREASED EARNIGS
O T0 LESS TRAMMAY THTE

?‘oronto, Ont,, October 19.—The gathering of the
directors of Brazilian Traction to declare the regu-
lar quarterly” dividend re-awakened interest on Sat-
urday in the August statement of the Brazilian earn-
ings, which surprised the flnancial community by
showing a decrease of $158,000 in net earnings,
This statement for that month and for the year
to date was calculated upon the exchange rate of 13
17-32 pence. per mlilreis, although no remittances
were made at this level.

The actual statement in Brazilian currency was
obtained at the company’s offices Saturday, and it
showed an increase in net as follows:—

ise

is

sold

teen

men

ain-

Aug., 1914, Increage, Decrease.
Gross earnings .. .. $ 6,166,088 $...eo.., § 85953
Operating expenses , 2,699,104 ~ o4eoew.. 165230
Net earnings .. .... 3,666,979 79,217
Aggregate gross .. .. 48,950,281 1,164,674
Aggregate net ,. .... 28,081,727 2,484,625 .......

It will be seen that the results from the opcrations
of the company for the month of August resulted in
an ‘increase in net earnings of 79,277 milrels, which,
computed at the rate of exchange of fourteen pence,
gives an increase of $22,506 in Canadian currency.
Through its coffee transactions the company has
been getting its funds into New York on the basis of
about 14%d per milreis.
The decrease in gross
August report was due almost entirely to the falling
off in tramway traffic, which in Brazilian cities has
always fluctuated considerably according to the wea-
ther. The decrease in operating costs was princi-
pally obtained through the substitution of electric
for steam power.

Other than the tramways, the departments of the

earnings shown In the

company’s business showed fair increases, as the fj”'
lowing tables laid before the directors at the meeting
wil lindicate.
Sao Paulo and Rio de Janeiro and show the
of both commercial and domestic business for
ﬁrat six months of the year:

These statements cover the cities of
progress

the

In Rio de Janeiro:

Gas stoves, water heaters

Ine

End 1913. End June,
1914.

firm base of tic efforts extend over many| In Sao Paulo:

decades. By reason of the treaty 'of alliance Japan i At end of At end of G

is en particularly friendly terms with England, which Deec., 1913. June, 19_14. q:‘
doubtedy a great’ clal asset to [Incandescent lamps .. peus 1

both countries, ¥or in these days of enlightenment|H. P. motors .. .. 38,104 3335(1 a5

(In- spite of the European conflagration) trade does|CGas stoves, heaters etc. 6,334 7186 . "

not necessarily follow the flag, but thrives in the| The opinion was expressed at the meeting m1“~-,.3ld

e

groove of International friendship. To-day Japan’s
enlightened statesmen  are even advocating the ex-

gonverting it into a financial and economic as_well
28 political alliance, In competing with British in-

ur no small dlmcp_ltln.‘ But the war ofers America.
& golden opportunity and it is certainly worth while

urday that a recovery in Brazilian exchanse o
probably result very quickly from the tncreasing

ance of Brazilian exports over imports,
pletion of the Rothschild refunding scheme.

the shares of the Company was decl
dend is payable on December 1 to s
record October 31. A full month is all

and the com-

n
nd of 1% per cent. ©
The regular quarterly divide aved. The divi-

hareholders of
owed because

of the g

aifffculty in whm‘ foreign share-

s Plai mﬁ A
aller Profits—Comparative Price
3 Big Reductions in Municipal -rl;.l‘
3 Mpricu—Comum-n Enthusiastic. |
" ive Leased Wire to Journal of Commerc:
‘M’;ﬂrk October 19.—In spite of me _ltt(tud
e oyo'cery interests, it is urderstood ttm.t~
lowgnmrkets are comemplate_d by munis
v lwenThese it is said, wiil bc establishet
g,m Borough at West 42n¢ Street, West

fips Tay

Marks Says Thi

at 34:h Street, and Wasuih

F'\_J;

ests of the grocery inter
t these markets, Borough 'Président Mas
e was instrumental in the -establishment, said
d delegations here of wholesale and
storekeepers Who object to these markets an
»‘ﬁ.’ e exercise Of municipal functions. They |
:“mn their business will be ruined by the c
‘ tion set up under the city’s help. But we
E iving ot these distributing markets only. to dia
S jsh the undue profits that have hitherto gone to
;udlemm- The opponents of the markets I h
o argue in a circle. They shifted t!
asked them if they could not sel
in the markets, and then c
plained that the quality of the supplies sold in
markets Was inferior. We have the names of
daalers in the markets and official reports that
foods are quite up to the usual stanGards and s
£ lactory to the buyers, as otherwise they wogld
guin the yolume of sales which has already been
fablished. A storekeeper who u‘ella at such an
" gedingly low rate of profit as to drive his sn
gompetitors out of business and establishes a virt
I monopoly through reason of his own unfair comps
& fion, has little reason of complaint against thege o]

chts.
mklns of the prot

o
pave receive

* ground when 1
the prices current

* markets.
“These markets must be carefully distinguisl

from the enclosed terminal markets, on which a gr
A municipal outlay must be made.
¥ omhe ground they occupy has not hitherto be
‘},ﬁuclnx any material revenue to the city, s
X when -théy are not sheltered as under the brid;
b they can be protected by corrugated iron cover
. without much cost as will be the case at Fort I
. Ferry,
“Whatever they need and want the people will
& gure to get, and what they endorse and patranize
: bound to succeed. The city markets are proving a
will continue to prove one of the most popular =
,- yital undertakings in recent years.
“Throughout the city terminal and transit faci
tles will have to be developed to keep pace with t
¢ open market idea, which is a fast growing enterpr
and railroads must be induced to pay as much atte
tion to the bandling of their freight service as th
do to their passenger service.”
The “bargain day” idea has been put to work
b the city open markets. On Saturday the farme
and stall holders at the Queensboro Bridge Mark
. were offering special inducements in the way of Ic
7prlcea‘ Some of the prices of the day were as fc
lows:
. Forty barrels of potatoes at 80 cents a bushe
which is 10 cent~ lower than the regular price of
cents. One thousand heads of cabbage at 5 cen
| och. Five hundred bunches of carrots and b
[ bunches of beets at three bunches for five cents, t|
' regular price being two bunches for five cents. Hon
b 4t 14 cents a pound, regular price 25 cents. Fifte
 boxes of large Bermuda onions for 2 cents. The
© ordinarily sell from 5 cents to 10 cents.
: Twenty-one boxes of size 80 grape fruit at 8 cen
‘-ee, regular price 5 cents. 16 ounce quinces at
1.‘““ 4 dozen. 15 barrels of potatoes at 70 cents
:huhel, regular 90 cents. 500 heads of faney lettu
£ 8t 3 cents a head. Butterine, 23 cents a pound «
Baturday only, store price being 26 cents. 25 box
L of apples, 125 to the box at 90 cents per box. Dome:
3 fic sardines for 5 cents, regular price 8 cents. Mu:
{hm sardines at 5 cents, regular price 8 cents. Lars
: :“u::m::;.o: lc:nct:r.‘tregular price 10 cents. One
5’“!& e 8, regular price 14 cents. Co
K , regular price 25 cents, Tea
. teats, regular price 50 cents,
g

N

* NAVAL STORE MARKET

——

’;2’ NeW York, October 19.—The naval stores mark.
'l-l Qulet Saturday with merely a hand-to-mout
o t‘mrneported in the trade. ' The manufacture:
ey 8 supplies merely for: current needs, s
-NWI:I be curtailing operations before long =
S 8t this time of the year. Savannah is st
Pegged but Independent tactors are shading quots
i ‘h:ﬂ obtain orders, Spot turpen}lna was quote
¢ basis of 43 cents’ as a rule, though in som
b m“mn 47% cents was named. Trade was quis
; T"lle: of round lots the exception,
hmed':dr;geated at the old level of $6.50 for kil
cents for retort.
¥as held at $4,00,

SO%08 Were nominall
Dave been shaded on as;t:e

B

peatgd. but prices migh

al business, it was said

o 01;;0 800d strained was Still held at $3.80 t
1) lol]owlng Were the prices of ro

» $4.00 asked; E, F, G, $4.06 asked;

$4.10 asked; B, $4.65 asked:. M ¢
, $6.55 asked; W, @, $ el
:

-80 asked; W, W, 3679

" &'““ﬂh. October 19,

2ot
& urpentine, nominal 453

Teceipts 167; shipments 137; stocl

Nominal,
=2 426; stock 108
\ 748,
: “.5;“" EF, G H, 1, g35
P W G, 36.25; w, W,
L October 19.

No sales; receipts 1,212; ship

Quote: A, B, $3.50; ¢
b; K, $4.15; M, $4.60; N
$6.35. i

—Rosin, common gg 1%a.

S 1S
ad THE AUSTRIAN CROP,

L York, Octoper 19.—Broomhalr’ i
“'mmo t 8 advices esti
W‘;p 0. 45,000,000 bushels  of Wheat . fo
'Qb i c.r:::m.nu: with . 100,000,000 last yeas
‘ ,M’for . urp! n. 01156,000,000 bushels ‘wa,
.\“-L— ! .
. VISIBLE WHEAT.
October 19 vigtnte

bushels, |

935,000




