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RAILADAD FIGURES

NOW MISLEADING;

Changes in Method Have Made Statis- |

tics Non-Comparable With
Themselves

OF LITTLE VALUE SINCE 1907

Classification of Companies by Inter-State Commerce

Commission Faulty and Showing as to Divi
dends Said to be Delusive.

Chicago, 111, January 21.— »n Thompson. direc-
tor of the Bureau of Railwz News and Statistics,
with headquarters in this city in a bulletin severely

Inter-State

the
and

the methods by

ruigns employed

in compiling publishing

. Thompson says,

Commission
Mr

Commerce

railroad statistics. in part:—

To-day the success of our sound system of Federal
railway regulation is muddled and imperiled by the
vbsession for innovation and statistical astigmatism
of the accounting division of the Inter-State Com-
merce Commission Prior to 1907, under the direc-
tion of Prof. Henry (. Adams, its statistics had be-
come the most valuable repository of relevant data
in regard to railways in the world Since that vear
every annual report witnessed changes in form
and innovitions to matter that have ended in
makin them non-comparable  with  themscelves or
anything else on carth

In 1908, for the first time, the official statistics
partially excluded the returns for switching and ter-
minal companics independently organized, but con-
tinued to include the services at switches and termin-
als perforr Th Ul other roads The tables for

ttoyen tled with foot-n s warning the reader

th i nelude the important data for
switehin i terminal comipanie which from their
r T ] (trr o to the transportation in-
« 1 s 1 hie 1 This one innovation put
all previo 1 ‘ U American railwar s out of line
COMPArarive purposs

By 100y the proces of eliminating returng from
witching and terminal companies was complete and
the 1 W he olimination of numerous ten-

1 partsons which Lud been an illuminating
feature of previous rep |

In 1010, under o ctatute rehieving the carriers from
reportin Cidents in their annual report, the sta-
ustician apped all the comparative summaries and

S recidents which for twenty years had
niost nt feature of the annual statistics,
‘ vailwuys were compelled by law to
mal ih returns of accidents, which were com-
il terly ond annually, did not justify this omis-
I ttistios of accidents are pointless except
i ed relatively tu the miles of track
e . muy occur; the p cngers and
¢ the billions of passen and ton
mile md the millions of persons employed Since
909 the statistics of accidents have been excluded
from the official statistics where they could be stu-
dicd intelligently in connection with the figures of

traffic to whose handling they relate.

Unrecognizable in Form.

Between 1909 and 1910 the office of St:
the Commission passed from Professor Adams, wha
had organized its work originally. into the hands of
William J. Meyers, of the University of Michigan,
Whether to signalize the change or to mark.a new
departure in policy, the statistics for 1911 came forth

unrecognizable in form and perplexingly ma

matter. Where previously the railways of the Unit-
ed States had been very properly treated as a whole,
they were here arbitrarily divided into three classes,
viz.: Class I, those whose operating reve s for
the year equal or exceed $1,000,000; Class II. those
whose operating revenues equal $£100,000, but are less
than $1,000,000; and Class IIl, those whose operating

revenues are
vation

less than $100,000 annually This inno-

followed a policy the
which

The 180 companies with

first adopted for month-
eould

annual operat-

ly income reports, for an obvious excuse

be pleaded

Ing revenues of $1,000,000 or over, handled 96.02 per
cent. of the traffic of the country and could afford
the expense of monthly reports, which would sérve
as a rough barometer of the transportation industry,
for poelitical, social, financial and speculative pur-
poses.  To be of real value for these ends it was
necessary to have such returns made and compliled
promptly, something out of the question if they in-

cluded reports from nearly a thousand operating
roads. The result of this move was to reduce the
mileage covered from 245,633 miles for October, 1911

to 218,603 in November following——thus eliminating a
mileage approximately equal to that of all the F'rench
railways.

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.:
IZastern, Southern, and Western. This action at one
stroke destroyed the value of the as nment of rail-
way statistics, representative of the territory
through which the lines run, the density of popula

tion, topography of the country and character of the

industries served. A classification that brings Maine

West

ied as to

MERICA MAY NOW GET MERIND

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

Yarns Advance in British Market.
|

(Special to The Journal of Commerce.)
London, January 21.—The Board of Trade announc-
|ed that arrangements had been completed and put
{ into operation whereby licenses will in general be is-
| sued freely for the shipment of merino wool to the
| United States of America on condit.on that intending
to the effect

wool is being sent is

| shippers make a statutory declaration

| that the consignee to whom the

WOOL FROM ENGLISH EXPORTERS

Arrangement Prevents Re-exports From United States

| known to them, and that they have been able to ob- |

‘la[n 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 MR. D. B, HANNA,

Lol | Of the C. N. R,, who has been made an Hon, Colonel. |
It is believed here that there will be no neral ob-

arations, although it is well
will be held

faith of the consignees.

Jection to making such decl

understood that the shippers to strict

accountabjlity for the good

NORWAY IMPORTERS LOOKING TO

UNITED KINGDOM FOR REQUIREMENTS.‘

London, England. January 1.—H. M. Consul at
Christiania, reporting on the lkelihood of British
goods replacing German and Austrian goods in Nor-
way, states that it is difficult to obtain precise infor-
mation on the matter as the interruption of trade be-
tween Germany and Norway was only temporary, and
has now been resumed. thonszh perhaps not to the
same extent as before the wi

The Christiania Agents™ A cition stated that the
unusual conditions prevailing have created o desire
on the part of the Norwegian trinders to get into touch
with producers wherever snitabde products are obtain-
abl It would seem that amporters are naturally
turning to the United Kingdem for their requirements
although trade with the United States appesrs Lo he
on the incr particutarly in cereals and ofl

As vegards terms of paymont, firms have doubtless
to a certain extont put up with requests for remit-
tances in advance, but this method of payment will
hardly be acceepted any longe mnd the financial situa-
tion amongst Norwegiaon importers is safficiently well
regulated to allow of a safe jeturn to the usual terms
of payment

MR. IDE ELECTED DIRECTOR.

New York. January 2 At the annual mecting of
the Title Guarantee & Trust Co., George 12, Lile, pre-
sident of the Home Life Insurance Co., was elected a
director to succeed Paul M. Warburg
ing in the hands of the puliic which were “an ac-
i tual elaim upon the revenues of the railways of the
[ country.” Since then the net capitalization has been
stated with an approach to consistent aceuracy.  But
at no time has there heen an attempt to unravel the
tangled skein of its own statistics in regard to the
duplication of interest and dividend Instead of
following the obvious method of dealing only with the
roads whose capital had to be supported by fre
and passenger rates. it pormitted its statisties to be-

come hopelessly mired in the old riuts of intercorporate

relations and pavmentis

D} nopages (9 X 113 inches) of the report for
L1913 are given yp to several complicited tables cover-
ing the “capitalization of railway property So far
las railway rezgulation is concerned the residuum from
all this imposing compilation of fizures may be con-
densed into the following brief statements

Stoel IFunded debt

Net capital $5.810 a1 $0,519.900,055
Amount of dividends de-

clared o vy B iR 269,077,546
Average rate on dividend

vielding stock ). T80, 082 H1
Average rate on all stock

The statement in regard (o net capitalization may

be accepted as approximately correct. although it is
xclugive of Class 1L roads I at in regard to
dividends, which includes all three classes “and their
non-operating ibsidiaries,” is demonstralbly  incor-
rect and misleading Treating it does, of the
vital return to the owners of ruilway property, its
nisleading nature may be exposed |y reference to
another statement in the' report which shows the
following dividend items of which it was composed
Dividends Declared 1913, Classes |. and I,

Operating roads

I'rom current income $2HL.T50,512

From surplus 85,706
Non-uperating roads —

From current income 38,899,119

Prom SUBpIE wue co ws sos wvn 2oy 2,250,069

65,60t

I'rom this it is apparent that . $INOLGLY 6

dividends declared in 1913 were cven apparently de-
vived from current income, the balunce being from
surplus and $471.220 on account of Class 1. roads
3ut even this $280,649,629 Lrgely fictitious, as
the following tement demonstrites
Disposition of Income of Class I. and (I, Roads For
Year to June 30, 1913,

Average miles represented

Revenues from rail opera

and Ohio, Virginia and Florida, Illinois and Operating expenses
Arizona, into the same groups, respectively, has No | Rajlway tax accruals ».297.300.884
statistical aim behind it beyond the saving in com- | Railway operating income ... $829.863,218
wm]u-m‘ mI v\\ :lahlIT:.’lun. ) | Deductions:
s arbitrary z J{ ompar | g, s137
This ar uvr Ary . innovation left all comparisons of For lease of road... $137
railway statistics in the air so far as territorial tll\'i-‘

sions were concerned
along lines
fications which commission has persistently en-
deavored to obliterate.

In 1912 the rested from his
labors, except new gtatement
purporting to show the investment in road and equip-

and introduced an
coincident with
the

arbitrary

statistical
that

innovator

he introduced a

| Hire
assignment | ey, bal
traffic (lnsslﬂ

| Appropriations for

of equipment, net

ance

funded
unfunded

debt.
debt

Int.
Int.

on

on

addi-
tions and betterments. .

Appropriation to =inking
and other reserves. .,

18,022,688

18.05

ment to June 30 of that year. In the course of Miscellaneous deductions 1
time this may become of inecreasing value. { 3alance for dividends B
Renewed “Pernicious Activity.” surplus  and  adjust-
But in the text of the annual statistics for the Year ments o $205.507,427

to June 30, 1913, just issued, the statistical innovator

renewed his “pernicious activity” until the whole re-

value or relation.
tures is the omission of Class IIL roads from a major-
ity of the summaries. Instead of bringing the re-
port down to a simple and perspicuous presentation of
the esscntial details of railway mileage, rnclmles,J
equipment, service amd financial resultg, the report
has” become a labyrinth of intricate figures from
which only painstaking experts can make intelligent
comparisons.

This brings us to a consideration of what is the
most far-reaching and cherished failure of official
statistics to present the 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-

! rent, $38,899.117 was distributed in dividenc
port abounds with statements having no compdrnble 469,445 was paid for interest, by the
One of the chief of these depar- | roads.

Of the $13

the

paid by

operating roac
Is and $59,-
non-operating
It is therefore evident that no sum greater than
$245,000,000 could have been paid in dividends derived
from rates and fares in the year ending June 30,

TRis is less than 4% per cent.

1913. |
on net railway stock in

the hands of the public and only 281 per cent. on
all railway stock. .

All of which is respectfully submitted as the per-
sonal view of one who hag always favored l-‘('rlt-r;llj

regulation of our railways, and belicves that present
gystem s if administered with practical
discretion enlightened by unbliased and sane statistics |
such as would be required by a well organized cor- |
poration in the dual interest of the public and ilsI
stockholders.

adequate,

COMMERCE, THQR?‘{!)A?; JANUARY 21,
27

J

LLEARINGS N LONDON

SHOW WAR REDUCTION

Total Last Year Was $73,325,240,000

as Against $82,182,020,000
in 1913

MEMBER BANKS CHANGE

Expansion During First Half of 1914 Discounted by S0utll America

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

London. JJunuary 21.—R. Martin [Tolland, the bon-
vriry seeretary to the London Clearing Bankers, has
Issued s annual statement of the amount of bills,

checks. cte. paid at the Bankers' Clearing House dur-
g the past year, together with the totals from 1868
tdonwards, also a reécord of monthly and half-
vearly pavments for the past ten years, The grand
total of hills, cheques, ete., paid during the year was
LTEGES.015,.000, a decrease of C1. )00, as com-
pared with the previous ye. town clearing totalled
CIZA01322,000, a decrease of £1.756.953,000; Metro-
polit clearing, £860,262,000. an increase of £4,614,-
M country check elearing, £1,370,464.000, a decrease
of 17.000; fourths of the months, £612 000,
i crease of £49.762,000;  Consols  settling days,
COILO66.000, o decrease of 126,000, and Stock
Exchiange account days, £1,481.7

LH00.251,000

Fullowing are the figures for 1914 and
1914, 1913,

Grand total < £14,665,048,000 £ 6,404,000
Town clearing, total.. 12,434 2,000 14.191,275,000

Metropolitun clearing,

total 860,262,000 855,648,000
Country cheqgu - clear-

g totale, - oo o s 1.370,464,000 89,481,000 |
#th of the month.. ., i 612,526,000

Cunsols, settling days. 915,566,000

781,892,000

Stoek change ac-

count days 1,481,780.000 2.082,031,000

During the ye
taken place among the banks represented at the Bank-
The
Ltd., ¢
stitution on its amalgamation with the London City
Midland Bank., Ltd. The name of
& Co.. which is found, Sir
Furley & Co. in

banks 1777, b

i House. Metropolitan Bank, of

ngland and Wales, ppear

1S a separate in-

and Roberts, Lub-
William Lemon,
earliest of

absorbed of

bock as

Lubbock

Buller, the list

that

in

clearing comes in

Coutts & Co. by amalgamation, the title retained Im-‘

ing total of £12,434,322,000, represents 84.7 per cent.
of the and the decrease of £1,756,953,-
000 in this clearing is 99.1 per cent. of the decrease
| tor the y
chequ

whole turnover,

year.

bills, etc.,

passed through

r 1914 the following alterations have |

All previous records of the number of | of July 4, 1913,
the Clearing | was on

| lic service commis:

OVER-TRARTION AND EXTRAVAGANGE

debtedness and Failed to Supply Funds
Required For Increased Service.

London, England, January 21.—Commenting on ti
Brazilian Funding Loan, Mr. J.

that for a long time back it was evident that, loan ¢

of its overgrown debt.
Development not having kept up with increased it
| debtedness, and having failed to supply the funds re

|
‘quiﬂilc for the increased service default was but
| matter of time.

1 Indeed, the country is to be congratulated on
|

failure of the foreign loan that was so near to com-

| pletion when tl:e war broke out,

(added in the long run to the difficulties of the situa-

[ tion and made ultimate default more
:(‘H’(]lt'”)l(‘

The fact cannot be got over that production in Bra-

Lzl is not on a par with foreign obligations, and tha

until they can be balanced, funding or any othe
schemes for renewing payments are but prematur
and unavailing sops to creditors.

The causes of the debacle are not fur to seek, ac

cording to Mr
tion,

Wileman. “Extravagance, over-t:

Federal, State and munic ipal, explain too cles

ce of

in a

ARE TWO CHIEF EWILS IN BRAZIL

Development Has Not Kept Pace With Increased In-

P. Wileman observes

no loan, Brazil cou.tt not for long support the burden

the
it would only have

painful and dis-

PRIGE BROTHERS & (1,
-~ REPORT 15 BETTES

Year Closed Sllows Balance $692,83

e |

an Increase of $180,303- $70,000
Appropriated for Fund

CONSERVATIVE PRINCIPLES

o Plant in Good Condition.—Directors Felt
Place $250,000 Out of Accumulated Profit, as
Against Depreciation.

r

N

The report of Messrs. Price Bros.
gives demonstrations of how a large

fully piloted

can be success

through the

shallows of indifferent times. The Year just (g
affords a balance of $692,830—an increase Over
t, brevious vear of $180,303. '

.+ The deals with the
¢ Interest on bank loans and over-drafts
7,000 over last year, and the in
-~ ' net available for bond interest was reduced (o, s
An initial appropriation of $70,000, as the

iccrued at the close of the company’s fiscil .

report various items i,

gives
crease of $3

proport

il necessary to sustain the sinking fund

1y why, land enjoying every advant: S0 of i
and climate, this country has failed to meet competi- ©n the company's $5,804,862 outstanding by
tion or to produce at a profit, excepting in cases like An interesting table shows at a giance
coffee, where there is a virtual monopoly.” and loss account of the last three yvears o
Profitel <o oo v wo e
AFTER SOUTH AMERICAN TRADE. Int, Tanik Joamn
. bank loans .. ..
New York, January 21 Paul 1. Cunningham, vice- -
president of the Johnston Broker: Co. of Pitts- Net profit .. .. .. .
burgh, has sailed on the Steamship “Kroonland” for Bond Int. .. .. ..., 30 ane
He will he accompanicd by other _ o
prominent manufacturers. lance .. ..o.. .. $303,779 $1738.7 $asrim
They will go through the canal down the west Sink fund .. ..., .. 70,000
coast and up the cast coast The object of their . .
trip is to establish satisfactory business connections

throughout South America

$233,779
1,026

Balance .. .... ..

Prev. 1

bal s o4 seea

PRELIMINARY FIGURES FOR UNITED Balance .. .. .. SI..oOOZl $352 40
STATES GOLD OUTPUT $92,823,500. Dcprec. res. .. .. .. 000

The gold mining industry of the United States had ~ —— *
a prosperous year in 1914, und regained its normal $1,010,031  $1,026,201 54
condition, inasmuch as early returns indicate an out- Sir William Price, the President, goes un, 1 1y
put greater by nearly $4.000,000 than that of 1913, 11. course of the report, to discuss the TeServe in vy
D. McCaskey of the United States Geological Survey, | 0f depreciation.  Although generally speaking, 1
who is authority for these figures, adds that the conservative principle, on which the company |
production in 1913 was lower than for several years ed. in the matter of cutting timber, has prese he
past; and even in 1914 the output was considerably woodlands practically unimpaired, and whi. I ar
below that of any year in the period 1908-1912, when 1y of increasing value; and while the plant is in z
the high water mark was reached. For 1914 the pre- . condition, and the inventories of stock sliow i w1, o
Hminary figures of the United States Geological Sur- some state of things, yet the directors felt St
vey and the Bureau of the Mint indicate a totual guld place $250,000 out of the accumulated profit, as az
yield of $92, depreciation.

s CDM-AMENGAN PINER Y
i HAE CAPTALZATION AEVORED

Then the paper business is discussed in a few
tenc

The situation was full of hope, the report

Ih:xl the low prices for pulp and lumber had theed
» lay a little, but Great Britain was (o
large \uppllrﬁ, and things were beginning 1o liizhiy

After referring to the success of the new v

of placing a paper mil lat Kenogami, tlie 1

New York, January 21.— The New Yurk Up-State fers in general terms of the balance sheet, a
Public Service Commission announces that an order, vf which is given below:—

requiring the Canadian-American Power Co.,
cause why an order
January 20.

It that the
taking the initiative,

appears public service commission

because

the Canadian Privy Council has issued an order, ap-

proved by the Governor-General of Canada,

that will prohibit the exporta.

or
tends to make an order,

tion of power for the Canadian-American C 0.

About a vear ago application was made to the pub-

fon for author

at §3.000,000,
panies and assume a
more Securities Co.,

company to take over

power contract with the

power at $12.50 per horsepower.

£10,701,000

amount

(settlement
the

of Saturday, A
di
exceed the

ust 8): the
£10,277,000;

previous record

paid
both of these

on previous

amounts far
£8,042,000.  The smallest amount paid
£3,040,000 (settlement of

August August

House on one day were beaten on Saturday, August |25).

to show

permitting it to capitalize at $1,-

085,000 ‘000,000 should not be revoked, will be returnable on
5,

is

it has been notified that

in-

Assets,

Fixed os oo aa
Inventories .. ..

¥y to capitalize the
two traction com-
Balti-
which was to receive 46,000 horse-

Accounts ReC. e s or ae oe UL
Bills ReC. vv ve wr e ee o T
‘ash te ets esres eese 19,408 RO
Inw\tmnm o we wal N e w 100,000 °
\l)d. charges .. .. v..e ee oo 131,165 2LT03
$17,244,020  S1o,758 w4
Liabilities.

BLoeR ve oo o 6a swew va) o6 $5,000,000  §in00.000
BONAS .. «r sn oo miee o e 5,804,862 [RULRIC]
Accounts Pay. et eren e 36,604 18,79

- A | Ace: ores §
ing Coutts .& Co:. Tle London & Provinclal Bark s :):;;0;<511111)15511»|1 authorized a capitalization of only :T::‘o‘;‘l '_'.“tf"c:f o "4 - ]—:1; o
agbeen «\'as & smber o . C | > .
ian Bestin: Hels & Lo, Wi o SIsatiag | oy el Ao, Dwerl O e 0 ke fy SO Teamves ve oy s AT i
been admitted to the Metropolitan clearing, the Ylank;puwm; fromm, the; Bleotrical beveldpient G6i a6 thg (:‘ ; -t"cl‘{5 oo 2 ’[‘ 1 ; 4
 Bngland oting s theis agenis. JAmermun lm‘rlh-r at $12.50 a horse-power. l,‘”‘“ z“;p us - - ;""Z-"“ . i
The following provincial banks have been acquired | . WaS estimated that the cost of transmitting the |- and L... et
. | power to Buffalo would be $2.50, -
by London clearing banks: Crompton & Evans’ Union | r , 1y =g
3 ) At this rate the power could be sold there for $15, $17,244,020 107508
Bank, Lid. Derby. etc. by Parr's Bank, Ltd.: “"\!\\'hi(-h is less than the Cataract Power and Conduit ) —_—
Wilts & Dorset Bank, Ltd., by Lloyds Bank, Ltd.: Ne- Co., pays to the Nlagara Falls Power Co 58 power |
vile Reid & Co. Windsor, by Barclay & Co., Ltd. | : . o
An amalgamation has taken place between the HUI_M[S EI_EETHIE PH”TEETIDN E[],
following provincial banks. namely, the Bank of Liv- |8, when over 1,200,000 drafts were cleared. An aver-
erpool, Ltd., and the Northeastern Bank, Ltd. age normal day's total is about 400,000 drafts, '5 WEI.I- HEPHESENTEU AT THE FH“NI
Mr. Holland proceeds: At the close of the vear On Friday, July 31, the London Stock Iixchange was |
1913 a slight setback in the last quarter seemed to closed for business, and the next s ttling day was from
indicate a coming decline in trade: this. however, did time to time postponed, and did not take place until Toronto, Ont., January 21.—The report subuiicd
not continue in the first half of 1914, and during the | November 18, which was appointed hy the Stock J;x- the annual meeting of the Holmes Electric I'n {
first seven months the gradual growth in the turn- | change Committee for a settlement, as far as possible, COmMpany, Limited, was gratifying, consider
over in the amounts passing through the Clearing |of outstanding accounts, and subsequently December "SS conditions.
House continued. At the end of July the total re- 1, 11 and 30 were fixed for a like purpose. The num. | The following officers were elected for t
corded amounted to £10,241,299,000, as compared with ber of Stock Ixchange account days for the year wag Year: President, A, S. Wigmore: Vice-Presid :
co 57,000 for the same period in 1913, an in- | therefore reduced to 18, as against 24 in normal times, EWart: Directors—Thos, W. Forwood. J. M. I
crease of L£490.932.000: cach month from January to | Anything like a complote comparison with previoys Wood. H. S. Wigmore, H. J. Sinclair, I ‘
July contributed to the increase: March led with an | years is impossible: it only remains to state that the Manager, A. Milloy; Secretary-Treasure !
increase of £173.785.000, while May only recorded an . increase in the amount paid on these days up to the Radcliffti Auditor, R. F. Argles.
nerease of L£1.709.000.  On the outbreak of war the end of July, as compared with a like period in 1913, Captain Thomas W. Forwood, a promin
figzures fell rapidly, and at the end of August the in-|was £55.015,000. 1t will be remembered (hat there Proker and director of the company, who is !
crease had disappeared. and a decrease for the eight | was 280,181,000 in 1913 as compared !eave for the front with the Second Contins«
months of £8 000 was the result, the figures for | with lowing that, apart from the exceptional €€ived a hearty vote of thanks from the sharchulders
August falling by no less than £580.321.000 as com- | circumstances of the war, the depression of 1913 hag for his services in the past.
paved with 1913, Notwithstanding the fact that at | partially recovered in the first half of 1914, The  Besides Capt. Forwood, the chief enginecr. and !
this period the decline was acute, evidence was soon | highest amount paid was on February 12, £117,753,000, Signal officers connected with the company's
forthcoming that from day to day and week by week |and the smallest on June 11, £73.013,000. went with the first contingent, and are at Salis!
an improvement had set in.  Thus the week ended| The country cheque clearing at the end of Jyly Plains.
August 26 gave a total of £150, Y00. the week ended | showed an increase of £8.167,000 as compared with The positions of the absent officers of he e w
September 30 gave a total of 07.994.000, and the |the first scven months of 1913 The first quarter D¢ awaiting them when they return,
week ended October 2§ gave a total of £258,472,000. fof the Year was the most favorable in this depart-
The first quarter of the year under review recorded ment—the increase was £14,074:000— the second quar- ALABAMA POWER WIL MAKE.
an increase over the like period of the previous year | ter records a decrease of £6,551.000, the third quarter EXPENDITURES ON ITS SERVICE
of £376,388,000. the second quarter $: .901,000, the a decrease of £1] 40,000, the fourth quarter a de-
third quarter a decrease of L997.781.000, and  the [crease of £9,197.000. The percentage of the COUNIY | Although in common with all other utility «
fourth a decrease of £1,203,864,000, January and | cheque clearing to the total turnover is 9.3, The high- | tions in the presént state of the investmeht murks
July totals each cxcceded previous records; the |est monthly total was January, €128.726.000 1.-,.,,.-.|‘Mnh“m” Power Co., the operating subsidiary Y
in amount of the former was £1,525,654.000 and the lat- |month); the lowest August, £97.604,060. The highes {bama  Traction, Liv';.hl & Power Co., has I
ter £1,654,032.000—the previous record was in Octo- | weekly total was for the week ended August 12, | the larger part of its contemplated constructiut |
ber. 1912, £1,509.620.000. The smallest monthly total | 125,000 (record week), although there were only “""w;,-mm for the current vv‘ur, the company will m
in 1914 was August, £673,582,000. Two weeks' totals | working days in this week; there was a large accu- some large (‘,\[N‘n(lilm't:s to provide for the rowing
were also in excess of previous records—namely, H\elmul.ulnn of country cheques to be dealt with on Aug- demands on its service.
week ended February 4, £442,414,000, and the week | ust 7 and 8 (settled for on August710 and 11), subse- | Among the improvements to be made are a oW
ended July 1, £445.419.000: the previous weekly re- j auent to the four bank holidays of August 3, 4 and | plant at Anniston, Ala., and electric lighting svsteme
cord was for the week ended July 2, 1913, £425,992,000. | 6 The smaliest weekly total was for the we k ended | o, Pell City, Lincoln and other smaller towns '
The smallest weekly total in 1914 was the week ended l August 5. £12,659,000 (only three working days); the | (ween Birmingham and Anniston. The new == |
August 26, £150,432,000.  The largest amount pald |lowest total for a week of six working days was for | will cost about $100,000 and will be completed as s0"
on onc day was on February 12, £117,753,000, and the | the week ended September 0,010,000, The largest 'qg possible. As the smaller tpwns desire clct
smallest on August 25, £22,647,000 The town clear- jamount paid on one day was on Tuesday, August 11, lishting facilities and have mot the funds tu prv
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The situation tends to produce greater firmness
n s Juotations for crossbreds, and it has possibly
hecked o further decline in merinos, since topmakers
re not anxious to take husiness at the prices offered
ghen they have tops to deliver that were sold at 3d.
br 4. per po nd are waiting for wool to
nake them estimate plac the proportion
bt the ne clip alveady disposed of at 65 per
ent d o inel the bulk of the south-
wool
Glasgow, Januney 5—(By mail).—Stocktaking has

riered with the wool business and trade has been

et during the past week There is a firm tonc
nwever, and anything suitable for
Ul wanted Within the last day |
br - Lvo me inquiries fur blackfaced wools have
peen in the market, which, we trust, may result
siness when machinery s into full swing |
I In colonial wools there is a small busines
I merinos at recent rates Crossbreds are still m1
foud demand, and are very firm. |
Londe Junuary 21 are very strong. Manu-
e turning down orders because of de- |
indelivery of necessary pplies of stock. Some
ills fur the same reason have been foreed Lo |
luse down some machinery
Iw m fal i Wouoted as follows Gls, 25d.
h; 16s, 271 165, 22%d.; 408, 204a
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