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Oie-*# UNO EXDUVilElINGE 
ARE TWO CHIEF EVILS IN BRAZIL

rm

mm
■ >i« mmm14 Arrangement Prevent* Re-export* From United States 

to Any Destination—Shipper* to be Held For 
Good Faith of Consignee—Cloths and 

Yarns Advance in British Market.

Development Has Not Kept Pace With Increased In­
debtedness and Failed to Supply Funds 

Required For Increased Service.

to Negotiate

yarns in good demand

Changes in Method Have Made Statis- 
tics Non-Comparable With 

Themselves

m Tear Closed Shows Balance $692,830 
an Increase of $180,303—$70,000 

Appropriated for Fund

CONSERVATIVE PRINCIPLES

: London, England, January 21.—Commenting on the *

Brazilian Funding Loan, Mr. J. P. Wileman observes 
that for a long time back it was «vident that, loan or 
no loan, Brazil cou.tr not for long support the burden 
of its overgrown debt.

Development not having kept up with increased in­
debtedness, and having failed to supply the funds re­
quisite for the increased service default was but a *n ®ood Condition.—Directors Felt
matter of time.

Indeed, the country is to be congratulated on the 
failure of the foreign loan that was so near to com -

(Special to The Journal of Commerce.)
London, January 21.—The Board of Trade announc- .

! ed that arrangements had been completed and put 

j into operation whereby licenses will in general be is­
sued freely for the shipment of merino wool to the 
United States of America on condil.on that intending 
shippers make a statutory declaration to the effect 
that the consignee to whom the wool is being sent is I 
known to them, and that they have been able to ob­
tain assurances which they consider adequate that 
none of the wool for which a license is sought will be # 
re-exported from the United States of America to 1 
any destination.

It is believed here that there will be no general ob­
jection to making such declarations, although it is well ;

1 understood that the shippers will be held to strict 
accountability for the. good faith of the consignees. •

mM psîïK OF LITTLE VALUE SINCE 1907

Are in Generous Demand.—American 
Ordering Dress Goods.

Id Classification of Companies by Inter-State Commerce ! 
Commission Faulty and Showing as to Divi­

dends Said to be Delusive.
Place $250,000 Out of Accumulated Profit, as *° 

Against Depreciation.IS!m Journal of Commerce.)
5—(By mail).—Topmakers i 

firm attitude, dùe to th 
Aires crossbreds advancing a ha 

the market seems to be again*

Chicago. 111., January 21.—Slason Thompson, direc­
tor of the Bureau of Railway News and Statistics, i 
with headquarters in this city in a bulletin severely '

(Special to the
! Plction when the war broke out, as it would only have The report of Messrs. Price Bros, and Co ,,, 
adtjed in the long run to the difficulties of the situa- , sives demonstrations of how a large trading .

Hon. Colonel. !tion and made ultimate default more painful and dis- can 1)e successfully piloted through the shoals 
j creditable. shallows of indifferent times. The year just
| The fact cannot be got over that production in Bra- | affords* a balance of $692,830—an increase UVvi. ^ 

: zil is not on a par with foreign obligations, and that, i previous year of $180,303.
or any other The report deals with the various items in ,)«*i,,, 

but premature Interest on bank loans and over-drafts gives a-i 

crease of $37,000 over last year, and the increase 
The causes of the debacle are not fur to seek, ac- net available for bond interest was reduced 

cording to Mr. Wileman. "Extravagance, over-taxa- , An initial appropriation of $70.000 
; tion, Federal. State and municipal, explain too clear- j accrued at the close of the company’s fiscal 

ly why, in a land enjoying every advantage of soil necessary to sustain the sinking fund of 
and climate, this country has failed to meet compel i- «n the company’s $5,804.862 outstanding bonds 
tion or to produce at a profit, excepting in cases like 

! coffee, where there is a virtual monopoly.”

Bradford, January
adopting a veryMR. D. B. HANNA, 

j 0f thc C’ N- R» who has been made an encrai arc 
dvancc

arraigns the methods employed by the Inter-Stato 
Commerce Commission in compiling and publishing 
railroad statistics.

in Buenos 
pound andnn.v per

Mr. Thompson says, in part: — 
To-day thc success of our sound system of Federal

in all business.
It is impossible

for delivery ^this montto buy now,
until they can be balanced, funding 
schemes for renewing payments are 
and unavailing sops to creditors.

favorable as those which were obtainabl 
four or five wceksago. In mos

railway regulation is muddled and imperiled by the 
obsession for innovation and statistical astigmatism 
of the accounting division of the Inter-State Com­
merce Commission.

m terms as 
or January delivery 
ases topmakers are

at which they are

NORWAY IMPORTERS LOOKING TO
UNITED KINGDOM FOR REQUIREMENTS.

asking a halfpenny more tha: 
under contract to deliveiE i

Prior to 1907, under the direc­
tion of Prof. Henry Adams, its statistics had be- i London. England. January 21.—II. M. Consul at 
come the most valuable repository of relevant data Christiania, reporting on tin- likelihood of British

to $142.723. 
propori iiin

he prices 
'here is a fair amount of inquiry for tops to be de

.March to June, and occasional inquirle 
In merinos business i

livered from 
ire made for iutei 
lifficult to negotiate.

in regard to railways in the world, 
every annual report has witnessed changes in form 1 way. states that it is difficult to obtain precise infor- 
antl innovations as

Since that year 1 goods replacing German and Austrian goods in Nor-1 • mouths.

Total Last Year Was $73,325,240,000 
as Against $82,182,020,000 

in 1913

MEMBER BANKS CHANGE

and transactions are usuall; 
Nu further decline in prices can be reported 

is still inquiry for khaki and bh.n

An interesting table shows ato matter that have ended in mat ion on the matter as the vruptiun of trade be- 
is only temporary, and 

has now I men resumed, though perhaps not to the

a glance ih<-
years us f..n,.u,. : In yarns.

and loss account of the last three 

1914.
.. .. $692.830 

98.819

i making liiem non-comparable with themselves or tween Germany and Norway 
anything else Blue greys appear to be wanted ii1913.

$512.527
J :«l 2.I is ;rc\ mixtures.-

•vnsidcrablc

iavr been 
insiness

Profits .. .
Int. bank loans .. ..

In 1908, for the first time, the official statistics same extent as before the war.
The Christiania Agents' Association stated that the

weights, and in some cases quotation!
Not much nev

AFTER SOUTH AMERICAN TRADE.
partially excluded the returns for switching and ter­
minal companies independently organized, but von- unusual conditions prevailing have created a desire

advanced a halfpenny.New York. January 21.—Paul Id. Cunningham, vice- 
president of the Johnston Brokerage Co. of Pitts-

ri. is earning lor ard at present in Army hosiers 
is a steady demand for knitting 

In mohairs a little it

Net profit....................$594,010

. 290.230
tinned to include the services at switches and termin­
als performed l<y all other roads.
that year 1 list led with foot - notes warning the reader able, 
that thi> di<l ni,!
switching and terminal companies which from their although trade with thc

lhe paid of the Norwegian traders to get into touch 
The tables for with producers wherever suitable products arc obtain.

It would seem that importers are naturally 
include the important data for turning to the United Kingdom f..r their requirements.

'luted States appears to ho
to i lie transportation in- on the increase, particularly in cereals and oil.

As regards terms of pa\

$451.2X7
277.4:*:!

Sl'ij.TK 

- I*! 775
, though there 

f,.r thc home trade.
2,2's and 40 s for mantle plushes, but

burgh, has sailed on the Steamship “Kroonland” for 
South America.

Bond Int. ..
IS Expansion During First Half of 1914 Discounted by 

Heavy Decline Since July—Number of Settle­
ment Days Only 18, Against 24 in 

Normal Times.

Me will lie accompanied by other
icing done in 
nuhair spinners arc

- prominent manufacturers.
They will go through the canal down the west 

coast mid up thc east coast, 
trip is to establish satisfactory business connections 
throughout South America.

m
out

Balance .. .... .. $303,779 
Sink fund .. .

$173.78,s still engaged chiefly on yarnsdp'll
70.000 |ur Army purposes-

I The expected trouble regarding January deliveries 
L developing, users pressing for tops to be sent in, 

knd topmakers waiting for wool which does not arrive, 
riie trouble is no lunger that there is not wool enough 
n thc country, but that too much time is lost in

The object of their

dusti y a.s gills to i he fish.n Balance .. 
Vrev. bal. ..

This one innovation put
all previous statistics of American railways out of line to a certain extent put up with requests for remit-

iil. firms have doubtless . .. $233.779 
.... 1.026,251

$173,788
852,403

$-16.311l.un.l,,],. January 21.—R. Martin Holland, the bon-

for comparative purposes.
By 19U9 llie process of eliminating returns from hardly be accepted any longer, and the financial situa-

tances in advance, hut this method of payment will "r:irv secretary to the London Clearing Bankers, has

issued his annual statement of the PRELIMINARY FIGURES FOR UNITED Balance .. . .. $1,260,031 
.. .. 250,000

$1,026,251amount of bills, 
checks, etc., paid at the Bankers' Clearing House dur- | 

ing the past year, together with the totals from 1868

STATES GOLD OUTPUT $92,823,500. Deprec. 
The gold mining industry of the United States had 

a prosperous year in 1914, and regained its normal 
early returns indicate an out-

switvhing and terminal companies was complete and tion amongst Norwegian importers is sufficiently well 
the report shows t lu éliminai ion of numerous ten- regulated to allow of a safe i el urn to the usual terms 
year comparisons which had been an illuminating of payment, 
feature of previous reports.

In 1910. under a statute relieving thc carriers from

tr.iing it from the ports to the consuming centres. 
Hie only consolation topmakers have is that prac- 

situated alike, so that inability$1.010.031 $1.026,251

goes ou. m t|,e
lically all of them 
L keep up to lime with deliveries is not likely to do

and onwards, also a record of monthly and half- condition, inasmuch Sir William Price, the President,
put greater by nearly $4.000,000 than that of 1913. 11. course of the report, to discuss the reserve m view 

^ D. McCaskey of the United States Geological Survey, | of depreciation. Although generally speaking nu, 
who is authority fur these figures, adds that the conservative principle, on which the company 
production in 1913 was lower than for several years 1 ed, in the matter of cutting timber, has 
past; and even in 1914 the output was considerably woodlands practically unimpaired, and which 

L' 12. m.322,000. a decrease of £ 1.756.953,000; Metro- ■ below thilt of a1»" war in the period 1908-1912, when ly of increasing value; and while the plant is in Kwd 
jnak'- monthly returns of accidents, which were com - ( : “ polit an clearing, £ 860,262,000. an increase of £4,614,- ; tbc w:iter mark was reached. For 1914 the pro-. condition, and the inventories of stock show a vh"lt
piled quarterly and annually, did not justify ibis omis- ine 1,1 n"‘ hnm,i< uf lhr publie." which were "an ac- °0": country check clearing. £ 1.370.464.000. a decrease ' Ilminar-V figures of the United States 

pointless except j 111,11 clalm “I’*'» lh<* rrveiiues of the railways of the of v I i*.017.000: fourths of the months, £612.526,000, 
country." Since then the m t capitalization has been a decrease of £ 49.762,000; 
stated with an approach to consistent accuracy. But

yearly payments for the past ten years.MR. IDE ELECTED DIRECTOR. The grand lucli injury tu established connections.
The situation lends to produce greater firmness

reporting accidents in their annual report, the sta­
tistician dropped all the comparative summaries and the Title Guarantee\ ' At thc annual meeting of '"tal of bills, cheques, etc., paid during the 

£14.665,1*18,000. a decrease of £ 1.771,356.000. 

pined with the previous year; town clearing totalled

New York. January 21. year was
<fc Trust Co.. George K. I.le. pre­

analyses of accidents which for twenty years had sident of the Home Life Insurance Co..
m spot quotations- for crossbreds, and it has possibly 
[hecked a further decline in merinos, since topmakers 

Ire nut anxious to take business at the prices offered 
phen they have tops tu deliver that were sold at 3d. 
Jr 4d. per pound more, and arc waiting for wool to 

Another estimate places the proportion 
Jf thc Argentine clip already disposed of at 65 per 

the bulk of the souill­

as com - :
was elected a preserved the 

--I are real-■ mo.st important feature of the annual statistics, director to succeed Paul M. Warburg. 
Tho fact that the railways were compelled by law to

P'8m Geological Sur- some state of things, yet the directors felt it w 
- a total gold place $250,000 out of the accumulated profit, 

depreciation.
as against

Bake them.vey and the Bureau of the Mint indicate
1 siun. for statistics of accidents

yield of $92,823,500.as they are analyzed relatively to the miles of track­
age Whereon I Ilex 
freight carried:

Consols settling daj's.
L'515.566.000, a decrease of £266.326,000, and Stock; 

the billions of passenger and ton at no ,imc has ,l,Prt‘ l,or" un attempt to unravel the Ux, bang- account days, £1.481.780.000, a decrease of' 
tangled skein of its own statistics in regard to the £6**0.251.000.

rent., which is said to incl
Then the paper business is discussed in 

tenues. The situation was full of hope, the 
that the low prices for pulp ancf lumber had 
things to lay a little, but Great Britain 
large supplies, and things were beginning to luightcn.

After referring to the success of the new

may occur; the passengers andIra
I; :t report fays 

caused 
was requiring

miles and the millions of persons employed.
1903 Hie statistics of accidents have been excluded ' dupMcntk’n "f intW8t :,ml dividends, 
from the official statistics where they could be stu- Allowing the obvious method of dealing only with the 
died intelligently in connection with the figures of roa,ls wllose capital had to be supported by freight Grand

■ Glasgow. January 5.— (By mail i -Stocktaking liasIInstead of ; Following are the figures for 1914 and 1913:

1914.
.. . . *14,665.048.000 

total.. 12,434.322.000 
clearing.

Interfered with the wool business and trade has been 
huiet during the past 'week.HAVE CAPITALIZATION REVOKED1913.

£ 16,436.404.«‘00 
14.191,275.000

! There is a firm tone 
In the market, however, and anything suitable for

and passenger rates, it permitted Its statistics to be- ' Town clearing, 
! come hopelessly mired in the old ruts of Intercorporate Metropolitan 
relations and payments.

rsi venture
the enormous traffic lu whose handling they relate. of Placing a paper mil lat Kcnogami. the 

Tho New York Up-State fers in general terms of the balance sheet,
. report rr- 

a summary
Within tile last day , 

br two some inquiries for blackfaced wools have ! 

bien in the market, which, we trust, may result i

irmy purposes is still wanted.j New York, January 21 

855,648,000 ^>ubbc Service Commission announces that an order , of which is given below 
requiring the Canadian - American Power Co., to show

Unrecognizable in Form.
total .............

K1 even pages (9 x 11 «4 Inchesi of the report for Country chequ 
1913 arc given up to,several complicated tables cover-

860,262.000Between 1909 and 1910 the office of Statistician to 
the Commission passed from Professor Adams, who 
had organized its work originally, into the hands ofl 

William J. Meyers, of the University of Michigan. I 
Whether to signalize the change or tu mark-4 new 
departure in policy, the statistics for 1911 came fdrill

It
n business when machinery gets into full swing1.389,481,00b I cause whY an order permitting it to capitalize -at $1,- 

662,085,000'000'000 sll°uld not be revoked, will be returnable on pjxed

Inventories .. 
is Accounts Rec. 

Bills Rec. ... ...
Cash............................

j Investment .. .. 
Def. charges .. ..

ing total. . . 1.370,464,000 
So far 4th of tile month.. .. j • 612.526.000

515.566.000
m i In colonial wools there is a small business1914.

». $14,209.325
►. 1.632,109
~ 1,097,301
». 54.620

19,498 
.« 100.00U
». 131,165

ing the "capitalization of railway property." 
as railway regulation is concerned the residuum from 

jail this imposing compilation of figures may be con- stock Exchange ac- 
doused into the following brief statements:

1913.
$.14.062 781m In merinos at recent rates. Crossbreds are still in781,892.000 iJa,mary 20-Consols, settling days.

food demand, and are very firm.It appears that the public service commissiona- in 9, .Kill 
60.177 
.*: -Xl

2.082,031,000 j takinK the Initiative, because it has been notified that 
During the year 1914 the following alterations have I the Canadian Prlv>" Council has issued an order, ap- 

?9..il0.900.055 taken place among the hanks represented at the Bank- proved by t,lc Governor-General of Canada, or in-:
ers' Clearing House. The Metropolitan Bank, of ' tends to make an order, that will prohibit the exporta, j 

369,077,546 , England and Wales. Ltd., disappears as a separate in- *tion of power for the Canadian-American Co.

count days .... 1.481,780.000unrecognizable in form and perplexingly masked as to 
matter.

I Undo». January 21. Tops are very strong. Manu­

facturers. ..$5,810,231.391
Funded debt.

Where previously the railways of the Unit- turning down orders because of dc- 
ny.N in delivery uf necessary applies of stock. Some j 
nills fur the

; Net capital .. ..
Amount of dividends de­

ed States had been very properly treated as a whole, 
they were here arbitrarily divided into three classes, dared . . .

Class 1. those whose operating revenues for , A„raee rate on dividend
the year equal or exceed $1.000.000: Class II. those vleldlua stock...................... 6.780 092 .10
whose operating revenues equal $100.000. but are less Averagr rat„ on „to(,k ..........
than $1,000,000; anil Class III, those whose operating 

less than $100.000 annually. This toirio- : 
vallon followed a policy first adopted for the month-

have been forced tu |same reason
tlese down some machinery. 

Kaw material is
;About a year ago application was made to the pub-slit ution its amalgamation with the London City

and Midland Bank. Ltd. The name of Roberts. Lub- Ilic service commission for authority to capitalize the 

bock & Co., which is found, as Sir William Lemon, company at $3 000,000, to take over two traction com- 1 
capitalization may j Duller, Furley. Lubbock & Co. in the earliest list Gf ! panics and assume a power contract with the Balti-j Stock •• — 

be accepted as approximately correct, although 11 Is ! clearing banks In 1777. becomes absorbed in that „r ! more Securities Co., which was to receive 46,000 horse Bo”ds •• •• 
j exclusive of Class III. roads. But that in regard to 

could dividends, which includes all three classes "and their 
The 180 companies with annual operat­

ing revenues of $1.000.000 or

$17,244.020 $16,738.94$ v quoted as follows: G Is. 25U.;
-Bjil.: llX 27lid.; 16s, 22'id.; 40s. 20Xd. 

have ailvanevd since New 
iinny to three .aid a half pence.

Liabilities.

.. .. $5,000,000
». ». 5.804,862
. ». 536,604
» .» 24,186
- ». 10,706
... ... 65,437
- ». 560,000
... ». 2,556,681

.. 1,010,031

The statement in regard to net V va i-'.s from a$5.000.0(11

5.799,994
revenues

There is a large
Iwnami fur khaki and hosiery, .ml varieties of cloth ! 
illital>lc fur army purposes, 

fished fur deliveries.

Coutts & Co. by amalgamation, the title retained be- power at $12'50 per horsepower. : Accounts Pay. .. ». .
The commission authorized a capitalization of only | Accrued interest _ ^

$1,000,000.
j The Canadian-American Power Co. was to get its Cont' reserves .. ... 

power from the Electrical Development Co., at the *-'en‘ reserves .„ 
American border at $12.50 a horse-power. j Cap. surplus ., ...

It was estimated that the cost of transmitting the ! p‘ and L.......................-.
power to Buffalo would be $2.50.

At this rate the power could be sold there for $15. I
which is less than the Cataract Power and Conduit I * ____.
Co., pays to the Niagara Falls Power Co. for

ly income reports, for which an obvious 
be pleaded.

excuse Heavy woollens 
The Government is

French blue

ing Coutts & Co. 24.144The London & Provincial Bank.
of the traffic of the JZZ, ^  ̂»&£ I ^ '*"“ fil “ “cZ ^Z

the expense of monthly reports, wh.eh wo„M «rve Z '■ TlTTJlT ''TT*"* =»'*

as a rough barometer of the transportation Industry. lnvUl,.r alalem,„t In the report which show" the ™

speculati\e pur- following dividend items of which it 
To be of real value for these ends it was Dividends Declared 1913, Classes I and II 

necessary to have such returns made and compiled operating roads - 

promptly, something out of the question If they in- i From cunwt lncome .... 
eluded reports from nearly a thousand operating From surplus
roads. The result of this move was to reduce the v 

.. , , , vv Nun-operating roads —
mileage covered from 245.633 miles for October 1911
. o.Dcno v- ’ Vrum current Income .. .
to -18.603 in November following—thus eliminating a Frum su ,us
mileage approximately equal to that of all the French I 
railways.

Payroll .. now ur-9.i a ting all worsted goods ami the
:i,3« « [nu-rica euutiiMe-s dcr.s in t|r, goods.

ms in coarse and medium cour.la are in good re- !

‘Sellers are stiffening ' 
i'U y ing in India. I •

210,0» 
2 556,611 
1 .*>26.251

iesl- Cloths are firmer, 
ices, which has checked 
There are.good

The following provincial banks have been acquired 
by London clearing banks; Crompton & Evans’ Union 
Bank. Ltd.. Derby, etc., by Parr's Bank. Ltd.: the 
Wilts & Dorset Bank, Ltd., by Lloyds Bank. Ltd.: Ne- 
vile Reid & Co.. Windsor, by Barclay & Co.. Ltd.

An amalgamation has taken place between the

for political, social, financial and
composed :poses.

orders for Jacconcts a .d a modcr- 
f buyiI:' 111 shillings is also noted.
•her markets

$17,244,020 $16.738.9(4
Dhooties and j ** 

‘it* quid in miscellaneous business, 
authoritatively that the

• .. $241.750.512
85.706.629

power. HOLMES ELECTRIC PROTECTION CO.
IS ILL REPRESENTED IT THE EE

I It is staled 
N push the Government :

uatfynal dye project for the establish - ! 
company and the industry in England. 

a understood Up. original scheme

following provincial banks, namely, the Bank of Liv- i 8. when over 1.200.000 drafts were cleared 
38.899.119 erpool. Ltd., and the Northeastern Bank. Ltd. 'age normal day's total Is about 400.000 drafts.

At the close of the year 1 On Friday, July 31. thc London Stock Exchange 
a slight setback in the last quarter seemed to closed for business, and thc 

$368,606,329 indicate a coming decline in trade: this, however, did time to time 
l-rom this it is apparent that only $280.649,629 of the

;An aver-
but I 

will be modified.2.250.069 : Mr. Holland proceeds :

next settling day was from
i f

At the same time that this change was made in 
classification along purely arbitrary financial lines, 
the statistician reduced the territorial divisions from 
the ten groups as apportioned in 1890 to three, viz.: 
Eastern, Southern, and Western.

postponed, and did not take place until Toronto, Ont., January 21.—The report subm iied at 
not continue in the first half of 1914. and during the , November 18. which was appointed l.v the Stock Ex- the annual meeting of the Holmes Electric I’rutevn-n 

rived from current income, the 'from “Th “ m ln th= turn- ! change Committee for a settlement, ax far us possible, C™pany, Limited, was gratifying, consider!,, b

surplus and $471.220 on account .’lass ML roads, j le"’contlnned. At the end J'jmÿ the ZT"* ”nd '"*>»«■«'•>*»• Dumber “"*»""*•

But even tins $280.649.629 is largely fictitious, ns | corded amounted to £ 10.241,299,000. 
the following statement demonstrates;

dividends declared in 1913 wore

This action at one 
stroke destroyed the value of the assignment of rail­
way statistics.

re- 1. 11 and 30 were fixed for a like purpose, 
as compared with her of Stuck Exchange account days for the 

£ 9.750.367,000 for the same period in 1913, an in- | therefore reduced to 18.

The following officers were elected for the ■ 
year: President. A. S. Wigmore; Vice-Presidn;’

The num- j 
year was , [Toronto, Out..

January 21.—Mr. j. : 
partner of the firm of Erickson 

"’ exPre.s.sed himself in 
not being

as representative of the territory 
through which the lines run, the density of popula­
tion, topography of the country and character of the 
industries served.

B. Beaty, theas against 24 in normal times. Ewarl• Directors—Thus. W. Forwood. J. M. lie- 
crease of £490.932.000: each month from January to , Anything like a complete comparison with previous wood* H. S. Wigmore, H. J. Sinclair, R. J. IP■.-m.-u 

J"ly contributed to the Increase: March led with an j years is impossible: it only remains to state that tho Manager. A. E. Milloy; Secretary-Treasurer. A. K.
----- Radcli": '

was £55.015.000.

Disposition of Income of Class I. and II. Roads For 
Year to June 30, 1913.

| Average miles represented ...............
j Revenues from rail opera....................
Operating expenses...............  $2.169.968.924
Railway tax accruals....

Parkins & 
the course of an interview 

surprised at the high prices 
pit-sent.

A classification that brings Maine 
and Ohio, West Virginia and Florida, Illinois 
Arizona, into the same groups, respectively, has no 
statistical aim behind it beyond the saving in 
pila tion in Washington.

of wheat, 
was not

market. 
The proha- 

assume a

tiGaining at
«Pared for this

The public, lie said 
tendency, but those sufficiently 

ups and downs of the wheat 
l» It as being natural, 

continued he. that

Captain Thomas W. Forwood, a prominent s'wk 
It will be ■remembered that there *jr°I<ei* and director of the company, who is about t" 

decrease of £280,181.000 in 1913

............. figures fell rapidly, and at the end of August the in­
crease had disappeared, and a decrease for the eight 

$829.863.248 months of £ 89,389.000 was the result, the figures for 

August falling by no less than £580.321.000 as com­
pared with 1913. Notwithstanding the fact that at 
this period the decline was acute, evidence

Nuainted the 
k»ked forward 

Pity was.

127.331.960 2.297.300.884
compared leave for the front with the Second Contingent, i'­

ll early vote of thanks from the shareholders
Railway operating income ..........

Deductions:— with 1912, showing that, apart from the ceivedexceptional
circumstances of the war, the depression of 1913 had ^or I‘*s services in the past, 
partially recovered in the first half of

This arbitrary innovation left all wheat wouldcomparisons of 
railway statistics in the air so far as territorial divi­
sions were concerned and introduced an assignment 
along lines coincident with arbitrary traffic classi­
fications which the commission has persistently en­
deavored to obliterate.

$uch higher | 
Knanling tllc

For lease of road..................
Hire of equipment, net

debit, balance....................
Int. on funded debt......
Int. on unfunded debt ..
Appropriations for addi­

tions and betterments..
Appropriation to sinking 

and other reserves..
Miscellaneous deductions 

Balance for dividends, 
surplus and adjust-

But in the text of the annual statistics for the year | ments ......................................
to June 30, 1913. just Issued, the statistical Innovator ! Of the «137.4J9.207 paid by ihe operating roads In 
renewed his ’’pernicious activity ” until the whole re- i rent. $38.899.117 was distributed in dividends and $-.9 
port abounds with statements having no comparable 
value or relation.

$137.479,267 •,rice in the future.
The Besides Capt. Forwood, the chief engineer, and two 

highest amount paid was on February 12. £ 117.753.000, s‘Sna* officers connected with the company's staff 
and the smallest on June 11, £73,013,000.

The country cheque clearing at the end 
showed an increase of £8.167,000

m 1914.
e-rly ^ ““ A~ -

War. had sold.

was soon
forthcoming that from day to day and week by week 

improvement had set in.
| August 26 gave a total of £ 150.432.000. the week ended 

September 30 gave a total of £207.991.000, and the 
i week ended October 28 gave a total of £ 258,472.000.

17.438,852
3S0.145.142

not anticipating a 
at declining prices, heavy 
a very bountiful harvest in

With ,7 r 0nd AU5tria had large
seat, t,ul „ he United States tor the delivery of

Km con,p„7,onWhlCh' °f C°Urse’ puttlns aside 
*»■ Fore™ ° r°U,d haVe aft==ted the 

seven. hundred bushels 
cniy-five bushels

went with the first contingent, and are at Salisbury 
Plains.

Mfopean

”pc"'ta' relying 
Then 

-itracts

Thus the week ended

as compared with
The first quarter . «waiting them when they return, 

most favorable in this depart- ------------------------------------- -
The first quarter of the year under review recorded ment-the increase was £ 14.074.000—the second quur- ALABAMA POWER WIL MAKE 

! an ,ncreasc over ,hc llkc period of lhe Previous year j ter records a decrease of £6.554.000. the third quarter ■ cvDirMmT.Inc- ' rE
624,355.821 ; of £376.388.000. the second quarter $53.901.000. the a decrease of £ 17.340.000, the fourth quarter a do 1 EXPENDITURES ON ITS SERVI

third quarter a decrease of £997.781.000, and the crease of £9.197,000. The percentage of the country!

January and cheque clearing to the total turnover is 9.3. The high- i 
records ;

26.278.796
The positions of the absent officers of the staff will

In 1912 thc statistical innovator rested from his 
labors, except that he introduced 
purporting to show the investment in road and equip­
ment to June 30 of that year, 
time this may become of increasing

the first seven months of 1913. 
of the year was the

' I.48.022.688
a new statement

account of
18.051.525
1.939.551

In the course of j 21

Renewed “Pernicious Activity." 1,; a world 
Eu- 

market 
required there were

fourth a decrease of £ 1.203.864,000. 
$205.507,427 July totals each exceeded previous

j Although ip common with all other utility *otpora- j 
I lions in the present state of the investment market, j

the est monthly total was January. £128.726.000 (record 
amount of the former was £1,525.654.000 and the lat- | month); the lowest August. £97.604,000. The highest 
ter £ 1,634,032.000-tho previous record was ln Octo- j weekly total was for the week ended August 1 '> <••?« . 

non-operating her. 1912. £ 1,509.620.000. The smallest monthly total | 125,000 (record week), although there 
' 1,1 1914 was August. £673.582.000. Two weeks’ totals working days in this week; there

tez-nan ana k k ****'** than ! wcrc also in exceti8 ot Previous records-namely. the mulation of country cheques to be dealt with
$«.4v,000,000 could have been paid in dividends derived I week ended February 4. £442.414,000. and the week 

from rates and fares in thc year ending June 30, 1913. [ended July 1, £445.419.000: the previous weekly re- 
Thls is less than 4*4 per cent, on net railway stock in cord was for the week ended July 2. 1913, £425 992 000 
the hands of the public and only 2.81 
all railway stock.

All of which is respectfully submitted

Alabama Power Co., the operating subsidiary "1 A I*1' j 
bam a Traction, Light & Power Co., has pésipoi.ci j 

the larger part of its contemplated construction I»'"' 
gram for the current year, the company will make 1 
some large expenditures to provide for the uruwins i 

demands on its service.
Among the Improvements to be made are a »«■"' I 

plant at Anniston, Ala., and electric lighting system*- j

ly
available. R.469,445 was paid for interest, by the 

It is therefore evident that

InMfMBERSHIP AT $2,650.
*'p «CM ; 21'7A Eoard “f Tradb

Previous^, ' ”t *° buy-' «0 from

One of the chief of these depar­
tures is the omission of Class III. roads from a major­
ity of the summaries.

were only five
was a large accu­

eil Aug-Instead of bringing the re­
port down to a simple and perspicuous presentation of 
the essential details of railway mileage, facilities, 
equipment, service and financial result», the report 
has' become a labyrinth of intricate figures from 
which only painstaking experts can make Intelligent 
comparisons.

ust 7 and 8 (settled for on August'10 and 11), 
quent to the four bank holidays of August 3. 4. 5 and
mJT'TvZ-ZT TV" f°r 'he W°"k Cni""' ‘»r Pel, City. Lincoln and other scalier towns 

tor. t w ", 7 t T K da'TSI: ,hC -»■«*> Birmingham and Anniston. The new I',»’” j
ZZJu , “ "eek, Uf ; X WO-rk,nB <'a.v= was for wlll cost about ,l00.000 a„d will bo comp,r,ed as seen ,
lom t .T, 7 J-«O.OIO.OOO. The largest possiblc. A„ the amaller tewns Ueairc rledrie

77 , a vn„re 7” °" T"esda> AuKUSt "’ "Shuns facilities and have not the fund» to ,’VoVid"
£10.«01,000 (settlement of .Saturday, August 8c

amount paid on the previous day was £ 10.277,000: 
both of these amounts far exceed the previous 
of July 4. 1913. £8,042.000.

fir
A

7” V„7IY0RK COTT0N STEADY.

K « 8: May $”?il', C?ton opened ««Hr. Mur. 

F «• ' *• Ju,y »•«. off 6: Oct. 5.36.

per cent, on i The smallest weekly total in 1914 was the week ended 
! August 26. £150.432.000. The largest amount paid

ta
BE- Pli

as the per-j on one day was on February 12. £117.753.000. and the 
sonal view of one who had always favored Federal I smallest on August 25. £22,647.000. 
regulation of our railways, and believes that

The town clear-
present I ing total of £12.434.322.000. represents 84.7 per cent, 

system Is adequate, if administered with practical1 of thc whole turnover, and the decrease of £1,756,953,- 
discretion enlightened by unbiased and sane statistics 000 in this clearing is 99.1 per cent, of thc decrease 
such as would be required by a well organized cor- for the yeûr. All previous records of the number of 
poratlon In the dual Interest of the public and its cheques, bills, etc., passed through the Clearing 
stockholders. House on one day were beaten on Saturday. August

This brings us to a consideration of what Is the 
most far-reaching and cherished failure of official 
statistics to present thc truth regarding railway af­
fairs. In a special report in 1908 the commission for 
the first time made what it characterized as “a cor­
rect‘statement of the portion of securities outstand-

mk*. s

LIVERPOOL
the! for these from local capital the company will '' | 

range to furnish tho lighting. Practically all ,,thr! I 
record work to.be done at this time has been campK't,-,l *1"1 j 

„ , 1 lie smallest amount paid the large construction program of the company "‘ll j
^as un . ugust 27, £ 3,049,000 (settlement of August bo deferred until the investment market is in Vetter j

January ,, C°RN CL0SE’
Fob., 7a 4t~C°rn Cl"‘red

Quoted.

r^ei-pool, 
Ntesday. 

["’beat not
; up % from

March, 7s 6%d.

j condition to take capital issue».
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