Heaviest ‘August Failures for Several
Years Back in United States
-=-Reasons Many

NUMBERED 1,272 IN ALL
Cannot Be Regarded as at all Abnormal in Vi.-w of the

Conditions of Unsettlement as a Result of Out-
bre=k of Europesan War.

(From Dun’s Review.)

Commercial defaults during August, according to
statistics compiled by R. G. Dun & Co, numbered 1,-
272, with liabilities aggregating $43,468,116, an increase
as compared with the totals of the same month tor!
several years back. In August last year there were|
1,145 faflures for $20,848,916, In 1912 1,102 for $16153,- |
166, in 1911 926 for $11,116,631, and 919 in 1910 f0r§
$12,442,063. In number, however, there is gome im- |
provement as contrasted with the preceding months
this year, except as to May and June, and while the

In the trading class, there were 868 defaults with

& linbilitics of $8,410,833, an increase of §7 in number

s one less default in groceries, a moderate ex-
There were also fewer

there we

pension appears in liabilities

t

| B
On the other hand, in only a few classes did there ap- |

and ofls, jewellery and clocks, and hats, furs and gloves

and furnishings, and dry goods and carpets; it was I'4
muainly owing to the expansion in these that an un- [

ship, carrying a

pear much increase, the most notable being clothing | cont

| while the risk is for the account of the ¢

GEORGE BURN,
General Manager Bank of Ottawa,
given $25,000 to the Patriotic Fund.

The bank has

Apart From Sllou It'Is U:
sively in Every Branch of The
Service.

FOURTEEN MILLIONS HOES

Wears Out Twelve Pairs of Shoes a
America Needs Wider Export Outlet.

New York, September 3.—In an. editorial review
of the present conditions prevailing in our domestic
leather markets and the boot and shoe ‘trade, the
“Shoe and Leather, Reporter” offers the following in-
formation as to the present and probablq future ef-
fects of the general European war situation on those
lines:
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NATIONAL ASSOCIATION OF

amount involved is much in excess of any month ex-
cept June, when the Claflin suspension occurred, the IMP“HTEHS 'ssu[s HUI.I.E-”N
returns are very much distorted by comparatively few o
defaults with exceptionally large in(.'lem?dness. Thl:s(" This Bulletin Relates to Risk of Capture, the Settls-
large failures numbered 31 with liabilities of 333‘-‘ ment of Freight Bills, Bills of Lading, Etc.
1\ 101,623, a total far in excess of any previous August o
H for many years. Deducting these _thv amount in-| National Assodation of Tmporters Fas jnst
volved for' the mionth in. the r('malnlng L issued a second bulletin on the ];\]I‘Opf‘lll\ war situa-
[ ns- was §11.366.493, or an average for each tion. It relates to risk «f capture, the scttlement of
While:in. il instances;this 4a. & guln. WREN ppopny wing. bhilly of jading ste, and weads s fols
compared with the corresponding meonth in earlier lows:
years, it cannot be regarded as at all abnormal in “A number of instances have been referred to the
view:of therunsettled siwation prevalling. ap & i sociation where steamers flying the German flag
of the outhreak of hostilities:in Hurope ive put 1nto neutral ports to avoid capture.
Failures Classifiod. There do not appear to be any decisions in the
i e S LT O 4]ittforent e y" U'nited States courts covering the raspective rig
bus 8 shows & slight falling off in numbe i L he of the cargo owners and the Sl!‘{lmshl]r with refer-
manufacturing class from last year, T defaults com- enie to the frelght finels eifned Gnd the tHine-
{ paring with 331 in 191 it :v notable increase over the of ithe goods ‘to port bt dstinition THe ‘Sily
H 284, 16 1913 22000 111 and 26 I 19N MOVESVER g iorns o which altention Tas been cafisd g v
i the; Laotiltles, whicl ampunted to 316168010, wolldi oy pesiviatia: prowine wile of e Francd-Prus
i have made quite a \clory ShOWINE DUt [07 R)ion war 1n these cises both ships sought netitral
fi alng usSpension,. the PUMIpIng mACKINery COr- o,y oy theiadvice of the German Consol and dés
i poration, involving §10.000.000, as the 313 small fall-|., v ¢rar soilineg for a period of three months i
} ures, with indebtedness of $3,610,207, was very little thie pive. caiss aRd Sevei THontha 16 1He olheF
‘ than a year ago. Several classes «f business “The English Court held that the laws of England
! ayed. fome imptovemnent. In cottors. laces and and Germany were the same on the point and that
: hosiery .and paints and olls, no failures were reported. o 10 o0 or Germany applied, the Court saying: ‘The
" | There a gratifying falling off in iron, foundries and apprehension of capture, founded on circumstances
| nofls, lunber, carpenters and cobgers, and i cloth-io. ) ateq to affect the mind ot s master of ordinary
i in d millinery.  These gains more than vifset the courage, judgment and expenses, would justify de-
" Increases in other lines. ‘The comparison as tolla-~ ), o, 3, gnoher case the Court enunciated the
bilities, aside from the large failure in machinery pre- German law as proved by exepert. "teRtimany: In iths
viously mentioned, was ¢ven more ‘favorable. OnlY'les goito e as follows: A master ofa Nowth German
four of the remaining classes reporting a gain—wool -

neutral ¢z

'go, who deviates from

b lens, corpets and knit goods, hats, gloves and furs.|,; course from fear of capture and enters a neu-
} chemicals and drugs, and liquors and tobacco, Where-| ) o0 i entitled to remain there whilst the risk
as marked contraction appeared in iron, Iwnntlrvw;\ndilusm and cannot be compelled to go on even if

nails, lumber. carpenters and coopers, milling and | p e (wner of the ca rgo wishes him to proceed. The

lakers and leather, shoes and harness. shipowner may order the ship to stay or the master

Decrease in Number. may stay without an order. No right is given by

the Code to the owner of the cargo except to with-

draw from the contract on payment of distance
and approximately $800,000 in the amount involved, freight, and the owner of the cargo must pay his
as compared with 781 for §7,621.846 of the same month | ,p. .0 of he expense of the detention up to th
a year :go. The showing is somewhat distorted by | .¢ wihdmwing. The master must have r
an unusual number of large suspensions. In this cause for his delay.’
class there were 11 failures with an aggregate in- “Of course, the particular wording of the bill of |
Gebtedncss of $2,292860., which is much greater than lading in each case would govern the rights of the
for many years. Six out of the 15 classes display 100 owner and the steamship. It is impossible to
mere or less decrease in number. while in two there ¥ how the courts of the United States would de-
is no caange. General stores show Improvement. iqe'in the case for instance of a ship destined for
both in number and amount of liabilities, and though New York putting into Boston. The situation natur-'

illy depends upon whether the steamship here sought

to retain her cargo and to attempt delivery in New
fallures in hardware, stoves and tools, books and York, or other port of destination in the future, or
papers, and in hats, furs and gloves. As regards |ynether the cargo was actually discharged. If there
liabilities, marked contraction was made by liquors !\\'r\S no expression In the contract as contained in the
and tobacco, and some improvement by shoes. rub- iy of lading to the contrary, it would seem -that
bers and trunks, hardware, stoves and tools, paints

he freight earned from port of loading would be in
proportion to entire freight to of destination.

A number of bills of lading, examined by counsel,
the provision that the cost of forwarding

o port of destination will be borne by the steamship,

port

ain

will be necessary, of course, to make proof of own- | the allied armies of England, France and Belgium,

ed without a considerable delay, which, of courxo.“)as‘s' |

into the United States in turn exported some por- ED¢ mien o, lime of peace,.as only {he ex'cosn wear,
tion of them to one or other of the countries now at caused by war should properly be considered as

slgned to points in Germany and to have stored the | being the limit of the military strength of the coun~

thorities. S8hipments into Germany by way of Hol- ready to be called to the colors, and shoes, harness
= ———— | land are reported to be held up for the reason that and other leather articles will be required to equip

“The total imports of hides and skins for the fiscal
vear ended June 30 were 517,213,331 pounds, valued
at $110,848,375. This supply is cut off temporarily,
hut the imports shomld soon be normal again. I

]

take-off, so that statistically the country is 50 per
cent. short of raw mafterial for making leather. The
following table shows the imports of hides and skins
Ly countries for the fiscal year of the Government.

Imports of Hides and Skins.
Cattle Hides.
1914,
Pounds. Value.
Belgium s 7,313,906 $1,602,241
France ... ... 3,319,989
Germany. ... 848,989
HALY & «oi & 56 s . 338,307
Netherlands et eaana. 4,099,899 680,939
Russia in Europe 9,043,103 1,713,179
United Kingdom .., 11,204,957 2,070,836
Other Europe 795,933
Jvanada .. ciea s 7,132,744
Mexico ... ... & e 56 5,478,901
Cuba ... » 889,636
Argentina . 16,165,676
Brazil ... i 880,780
Colombia 5,098,244 1.042,174
Uruguay 13,403,443 2,627,553
Venezuela 5,149,338 1,358,778
East Indies ... 4,474,768 899,045
Other countries 21,650,741 4,336,495
Total i.x oo siawie 279,963,488 $52,181,942
Calfskins.
Belgium 5,157,640 $1,373,096
France 5,800,673 1,434,335
Germany 16,560,316 5,892,463
Russia in Europe. 19,747,462 7,282,870
Other Europe ..... ,...... 12,078,561 2,806,602
Canada . . 5,734,207 1,066,387
South America ... 2,036,36 554,313
Other countries ... ...... 3,281,441 828,311
Total ... ..i <eveeereo.. 82,403,690 $23,381,953
Goatskins.
France 2,171,224 $728,762
Russia in Europe ... .... 5,131,075 1,133,242
United Kingdom 5,281,468 1,261,025
Other Europe 5,068,968 1,383,929
Mexico ... 4,010,150 1,298,039
Argenting o aes  eeeas s 3,476,013 1,190,166
Brazil ... ... 4, 2,177,849
Aden .. .o 4o gesases 3,8 1,120,170
China iee (5 2,126,706
East Indies . ...... 35,831,857 7,650,777
Africa © ... ..o ewe samee 2,817,948 678,252
Other countries ... 5,884,931 1,541,446
Total ... ... e ae . 84,759,428 $22,191,26:
Sheepskins,
nce . ST W SR 85 @ $ 560,152
Russia in Europe 1,782,569
| United Kingdom ... 26,384,892 4,783,845
Other Europe 3,872,164 683,449
Canada . .. 3,678,117 403,038
Argentina 3,874,944 522,626
B i1 1 ,333
Al civeae eien e 6,028,206 1,262,050
British Oceania 0,848,498 1,499,761
Other countries ... 635,955

Total . .o cwer wen wvees 10 $12,693,217

War Demand for Leather.

“Leather one of the meost important munitions
Apart from shoes it is used extgnsively in

The artillery, cavalry

is

of war.

;i‘f Exten;

Required Ewvery Month—Each Soldier in' War Time
Year—

round numbers the imports about equal the domestic |

MAJOR E. G. HANSON,
of the firm of: Hanson Bros. and Ferguson, Brokers
and Bond Dealers. Major Hanson is in.charge of the
21st Battery.

PROSPERITY IN-STORE FOR
PAINGE EDWARD ISLAND FARMERS

Crop Repert For July Shows That Conditions in Lit-
tle Island Province Are Most Satisfactory.

Charlottetown, P. E. L., September 2.—The July crop
report for Prince Edward Island shows that agricul-
ture on the Island is prosperous. Rains have been
frequent and the weather favorable \for the growth
of grass, so that up to the present there has been no
shortage of grass pasture for the stock. Clover in
general was killed out by the severe weather during
the later part of the winter, but the timothy came
on, and during the month of July grew very rapidly,
so the yield of hay is very good in most districts.
There has been considerable wet weather during hay-
ing which will lessen to some degree the quality of
the hay made. The chief grain crop grown is oats.
They are somewhat later than usual on account of
the late spring, but they have made a strong, healthy,
vigorous growth, and promise to yield well above
the average. Spring wheat and barley where sown
have also done well. The acreage devoted to potatoes
is large. ‘Turnips in a good many sections were sown
rather late, but with an abundance of moisture in the
soil they germinated quickly and have grown rapid-
ly. There is a very little corn grown on the ]sland,
and the season thus far has not been favorable for
this crop. Strawberries were a fair crop. . In a few

than it did in 1912,
by the following table:
-

Gross Revm‘ﬁemf» Nﬁﬂl 'Pacific‘ in t
1913-14 Was, However, $5,000,00y

- Larger -
OPERATING EXPENSES HIGH

Company Had 322 More Miles of Road in 1914,
Last ‘Half of Fiscal Year Expenses Wero

A
Very
Greatly Curtailed.”

New York, September 3.—Earning 7.9 per cent. o 4
stock. in the fiscal year ended June 30, Northey
Pacific had a surplus -after dividends of 32.393,341
as compared’ with $4,208,610 in 1013, . That the gy
ference; $1,908,270, was mot-considerably larger way
due'to operating ecomomics. Phe eompany in add|.
tion te having had-to facesa loss of $4,131,336 iy grosg
revenue, met taxes that were $1,000,000 larger thy, the
vear previdus. This tax increase was rather remqpy,
able, representing -an advance of over 25 Der cen,
Increased charges were just about offset by larger
other income:

The short crop in North Dakota last fall, and thy
decrease in the shipments of construction Mmateria)y
were the principal causes for the decline in ET0S8 rp.
venues. Northern Pacific lost 10,000 cars of 8rain iy
North Dakota alone.

Faces Better Prospect,
This year the company faces a better Prospect, yp.
less the war knocks all calculations awry. The crop
will be better than last fall, and the farmer of the
Northwest stands a good chance of realiz
profitable prices on his harvest yields.
Taken over a series of years, Northern Paciticy
gross revenues were not so hard hit in the last fiscal
year. The total of $68,544,801 was only exceeded fn
1913 and 1910. In 1912, two years ago, the
after all charges was just about the same
year's total, despite the fact that gross reven
vear were $5,000,000 better. In other words
the company $5,000,000 more to earn the same

g highly

surplus
this
es thig
It cost

surplus
How this happened is €xplained

sections the crop was large, but as a rule the yield
was below the average, due to winter killing of the
plants. Bush fruits are very good. ‘Cherries and
plums will only be a medium crop. Many plum
trees have been destroyed by the black knot. Early
and fall apples promise to be fairly abundant. Win-
ter varieties, however, except in a few places, will
be a light crop. Spring frosts in somie‘districts in-
jured the bloom and reduced the yleld to some ex-
tent. Injuries from insects up to the present have
been rather light. The joint worm has been work-
ing in a few wheat fields, but the damage has only
been slight. Potato beetles are quite numerous as
usual. The cut worm and the turnip flea heetle -have
done a little damage to the root crop. The bud moth
and canKer worm appeared In some orcharls in small
numbers, but did not do any extensive injury. Aphids
have been noticed at work lately in a few places.
Root maggots have been quite destructive in some
vegetable gardens, attack onions, cabbage, parsnips
and carrots. The weed problem is becoming quite
a serious one on the Island. The Ox-eye daisy is
common all over and on some farms is very abun-
dant. Orange hawkweed is gradually spreading over
the central part of the island, while in the western
end perennial sow thistle is causing a good deal of
trouble. Wild mustard is another weed which has
come in lately and is spreading rather rapidly.

Horses, especially the draft type, are in good con-
dition, are much im demand and bring good prices.
Cattle are gradually improving in quality, due to the
use of better bred sires. Both milch and beef cattle
are eagerly sought after, and fairly high prices are
paid for both classes. Cows are milking well, and
the amount delivered to the factories is above that of
last year in several districts. Sheep are increasing
in numbers, and the lambs came strong and have done
well. The number of pigs on the Island is below that
of last year. Losses amongst spring litters were
quite large. More attention is being given to poultry
than was the case a few years ago. The number of
hens kept on the farms is increasing, and the quality
is muech improved. The hens have laid well so far
this season the egg circles where thy have
been organized form a very satisfactory method of

and

every branch of the service.
and gquarter-masters’ departments use immense
quantities separate and distinct from shoes. The in-

. y ] b < E s, blan ., etc.,
that citizens of neutral nations owning shipments of | faNtry requires straps for canteens, blankets, etc., |

subordinate rank rides a |

The call for harness and strap leather \vill‘
interesting to con- |
under arms in

and officer above
horse.
be great.

sider that

every

Turning to shoes, it is

there are 7,000,000 soldiers

while Austria has 2,300,000 and Germany 4.600.000#

Here we have a total of 14,000,000 troops on a wu!

is that each
soldier in war pair of shoes a

“The experience of military experts

time wears out a

marketing. Not very many geese or turkeys are kept
and they have not given great results this season.

EXPECT SETTLEMENT WHEN WAR IS OVER.

‘Washington, September 3.—Americans whose auto-
mobiles were commandeered by military authorities
in some of the European countries began filing claims
with the State Department to-day. Most of the
tourists were given receipts for their cars, with the
promige that they would, be reimbursed. In most
cases settlements are not expected before the end of
the war. ’

month. This would call for new shoes to be provid-
ed at the of 14,000,000 a month. From this
should be deducted the normal shoe requirements of

rate

strictly new demand.
Much Equipment Required.
On the other hand, 14,000,000 soldiers is far from

There are millions more of reserves

The addition -of Japan and Italy to the bel-

astounding, all landmarks are swept away and the

their way clearly.

The demand for beef to feed the armies will in-
South America.
ther and leather merchandise will be active,

termined by the number of hides taken off the cat-

favorable comparison was made with a year ago. Settlement of Freight Bills. |
Brokerage Failure Increased. “Since the first bulletin was issued, several mem-

Both in number and amount, the class embracing | pers have presented to the Ass ociation the question
brokerage apd similar concerns showed marked in- of the payment of the freight bills tendered at $5.50
crease, 77 failures for $183888.313, comparing with 33 per pound sterling. In each instance where-a bill
for $1,972,300 last year, 53 for $1,621,515 In1912. Here. | was presented at so many shillings per ton, a sight
even more than in manufacturing and trading, the in- | graft on London was tendered Ly 1ihe importer to
crease in liabilitles was due to a few suspensions the steamship and in each instance the steamship
with large indebtedness, in this instance there being company accepted the payment offered, refraining
six defaults involving no less than $17,250,000; elimin- from exacting payment at the rate of $5.50 per pound
ating which the comparison would have been com- sterling. |
paratively batisfactory. It has been announced by th eState Depﬂrlment!

* In the following table comparison is made of the
number of commercial failures in the United States, | goods on vessels, selzed by British warships may ob-|
covering three years, by leading classes of trade, and tain the possession of their property by applying to!
the liablities reported in cach class for August this the Procurator General, Treasury Chamber, White- |
year: — hall, London. As pointed out in the first bulletin, it
—Number——— Liabilities.

Mnfrs. 1914, 1913. 1912 1914, ership. |
Iron & Foundries.. .. 7 1 ] $60,360 “It Is doubtful whether these goods will be releas- |
Machinery, &c. ... .. 23 23 10 10,667,845
Woollens, &c. . ..... 6 4 1 373,816 | will work a great hardship to the man who has not |
Cotton & Lace...... .. 2 3 «=«.ooo | sufficlent goods in store to fill his contracts. l
Lumber, &c. ... . ... 26 b 28 634,763 Shipments to Countries at War-. |
Clo, & Millinery.... 53 47 43 536,244 “Several instances have come to notice in which|
Hats & Gloves . ... 7 8 6 91,433 | members of this association while importing goods
Chem. & Drugs ., ... 9 2 2 96,189
Paints & Ofls .... .., .. 3 1 =
Printing, &c. .... .. 9 25 15 64,514 | war. It may be of interest to the importers gener-’
Milling & Bak. .. ..21 19 26 179,783 { ally to know that the Belgian Government is report- |

. Leath. & Shoes.. ,... 10 7 5 153,428 | ed to have caused the discharge of merchandise con-!
Liq. and Tob. ..., ... 11 7 8 365,312
Glass, &ec. 7 9 493,785 | same under the protection of the Belgian customs au- | tries involved.
& Allother .. . 133 124 2,451,498
Total Manf'g.... ..:.327 33 284  $16,168,970 | the Dutch Government has taken possession of the them.
Traders:
General Stores .. 81 78 $558,960
Gro. & Meats .... 214 216 1,726,745 “Ocean bills of lading will be radically changed as army
Hotels & Res't .... 3 48 448,886 | a result of the present
Liquors & Tob. 72 69 529,014 | desirable that this association should take part,
Clo. & Furn'g 63 61 1,130,565
D. G & Carpets 47 50 788,640
Shoes & Rub, . 26 25 175,380 | as well as those of the steamship company in a cri
Furn. & Ckry.. % 28 553,128 | such as the present. It Is desirable, therefore, that tion.
H'ward & Stoves . -. 18 25 18 201',319 members call the attention of the assoclation to any
Chem. & Dgnn 5o oo 4B 32 25 209,312 | features which they consider of importance
Paints & Oils 2 3 2 4,500 } should be made.
S L dwiry, & CIKE .. s.. 31 21 21 168,850 §} “T'wo subjects upon which the association
. Books & PPIS. e B 9 7 90,069 I"tgke a stand are these: The insistence upon the in- |from good customers.
w .&'(ﬂoveﬂ PRI - 5 € 33,290 | corporation of an alternative rate of exchange
)‘“ other ce snee »e.127 129 110 1,702,125
: — — — for the disposition of cargo on a ship putting into a |ing,
Totdl trading . ...868 781 165 . $8410,833| port to escape capture. i
* . Brokers & Agents.... 17 38 63 18,888,313 :
¥ = v % - — —_ it i
i Total Comclal . ...1,212 1,145 1,102 ' $43,468,116| ectors in -October.”
e 4 -

transportation faciliies and that such goods are ligerent forces should also be considered. It is a
practically in bond under the protection of Hollapd. [fair assumption that there are substantial stores of

shoes and other leather supplies on hand at

on melts like snow in May when the men are march-
behalf of the importing interests, in producing a bill ing and fighting. In the interest of moderation and
of lading which will protect the importers’ interests conservation liberal reductions may be made from
is [these estimates without greatly affecting the situa- -

“The advances thus far obtained in the markets
which do not on the surface reflect the actual conditiom of

affairs. Trade customs are difficult to change, and
must tanners are averse to demanding their pound of flesh
While the leather on hand
in lasts the disposition will probably be to take care of
which freight may be payable and provision made old buyers, but it is a long lane that has mo turn~
and this promises to be a short lane. Some of
|the largers tanners have only enough hides and skins
“A committee to frame such proposed nmendmcnu;’fa last them from thirty to sixty days, and in some
will_ be organized at the meeting of the hoard of dir- |instances tanneries will have to shut down within a
month, if not sooner. The situation is ineredible and

tle killed for beef.
of Europe are crippled by the calling out of the re-
serves, and the United States during the continuance
European war, and it is most | the various military headquarters, but the surplus | of the war must become to a large extent the work-
shop as well as the granary of the world.
erican hides which formerly were shipped to E
must be diverted to our ports. ;

and other leather goods has been developed beyond
the normal consumption of the people. A wider ex-
port outlet is needed to keep our plants running full.
All indications point to a consummation of our de-
sires in this respect.
capture a larger share of the éxport trade of the
world., There appears to be no possible way of es-
cape from higher prices, but with cotton,
and corn in export demand, and the people well em-
ployed in manufacturing merchandise for the do-
mestic and fofelgn markets, the country should' ex-
perience the most wonderful industrial and commer-
clal expansion.” , $

most astute members of the trade are unable to see

Prosperity for Leather Trade.
“The leather making and consuming industries in
the United States will profit greatly from the war.

duce a resumption of activity in the salanderos of

The hides will come to the United
States and the domestic and export demand for lea-

The
quantity of heavy leather made in the world is de-

The tanneries and shoe factories

South Am-
urope

“Our capacity to produce leather, shoes, harness

Our opportunity is at hand to

wheat

With a Shortage -of 2,000,000 Ca:

as a year ago.
than 2,000,000 cases short, and we are carrying com-
paratively nothing over, as against a carryvover of
1,000,000 cases last year.
are logical and reasonably based upon all the facts
involved.

pany declared its regular-quarterly dividend of 1%
per cent.,, payable October 1, to stock of record SeP
tember 14. -

1914, 1912, Changes,

Grogs revenues ..$68,544,801 $68,428,946 Inc. 35 120,855
Mainten. of wa; 9,863,823 7,861,490 Inc. 1 502,333
Mt. of equipment. 8,063,101 7,207,716 Inc. 855,385
Trans'tation “costs 21,710,988 20,756,386 Inc.

Total operat. exp.. 41,472,052 38,158,517 Inc

Taxes .. .. .... 65,030,684 3,739,079 Inc.

Other income ... 6,639,673 5,021,803 Inc. 0
Charges . . . ... 8,331,411 7,207,130 Inc. 1,124,281
Surplus after divs 2,295,247 2,303,814 Dec, 8,567

High Operating Expenses.
The surplus after dividends in 1914 represented 3.3

‘per ‘esnt. of gross revenues, as compared with 34 per
cent, in 1912.

Higher operating expenses, taxes, and charges, in

1914, absorbed the difference between the Bross reye
enues of that year and 1912.
322 more miles of road in 1914,

The company operateq

In the Jast half of the fiscal year ended June 30

last,. Northern. ‘Pacific curtailed expenses, as com-
-paredawithivthé year previous, and total maintennce
charges, were $1,300,000 lower thai in 1013,
portation. costs were $1,800,000 less, but the fact that
the gross volume of business was considerably smalle
er,- would account for much of the difference in the
cost of conducting that business.

Trans-

—_—

%

MALL PACK AND NOT WAR

BLAMED FOR HIEH PRI

s of Salmon, Pricss
Advance and Others are Expected
to Follow Shortly,

,New York, September 3.—Commenting on the sl

mon outlook with special reference to the mnvement
and prospects based on opening prices announced in
the trade yesterday by packers.

Frank A. Aplin, vice-president of the J. K. Arms«

by Co,, said: “Opening prices on Alaska salmon have
been looked for with more interest than usual on ac-
count of the known falling off in quantity available
as compared with a year ago.
may be said that the markets have shown such ms-
terial advances as to specially attract the attention
of merchants in all sections of the country.

In this connection it

“The pack of Alaska red salmon is about the same
The total pack of salmon is more

Prices named by rackers

“There has been no time for months that the trade

has resisted the idea. that prices would not openon
a higher level than on the 1913 pack.
is that the merchants generally are confirming, and
it would not surprise
completed,
their prices from the

The result

me if, before the roundup s
of the packers will advance
opening,

“That the stocks in distributors’ hands are deplet-

that some

ed and that the pack of low grades of salmon is ma-
terially less than last year are accepted as facts
but the one real feature that appeals to all is that
the price named of $1.45 for Alaska red by the Alas
ka Packers’ Association is based not upon war scare
but upon cleancut business principles.

“Not a packer came out of Alaska last year with

profit enough to buy a straw hat and, of course, &
vast industry of this kind cannot be carried on un*
less the source of supply is kept in funds.
years' prices will pay the packer a reasonable Pf_”m
and every case will have gone into consumption be
fore we have to face a greater problem, and that is
‘what salmon will cost to pack in 1915’
that every element of cost will be greater and to
day's
happens, appear by comparison very cheap.’

This

We know

prices will, unless something extraordina

TO SELL FOREIGN BALANCES.
New York, September 2.—Certain Standard Oil "

terests which have large foreign balances in England
France and other European countries and in South
American countries are taking steps to sell these bal
ances in New York. It is understood! that officers ha'
been made to the City Comptrollerto help out in th
matter of the $82,000,000 maturities which the city b
due abroad between now and January 1.

DIVIDENDS DECLARED.
New York, September 2— Subway Realty Com*

alks of Life Topsy-Tarvy-—-
: . comodiﬁu-Wj ,
*RECEIPTS HAVE BEEN HEA\

useholders to Lay in St

joky Rush of Hoe!

J to 8¢
nlwh.n War lrol:: OgtA Gnrﬂ.d P-rk‘n c‘“]

Unprecedented ¥

Fill Orders from Vatcartiers

R SN
Canadian Live Stock News af". editoris
i’ war situation has playe@ many curious |
o market situation and with compmodity
i ing things topsy turvey and =

eneral, turn
hl‘l ‘pmdlcnons at nought, but nowhere has U
al

¢ the European hostilities been more st
ol he Toronto hog market. In normal
ket quotation here is just sufficiently
e 1 supply so balanced that enougt
prevented from crossing the line to Buff
Nflstv local packers’ requirement. In other 3
Y big market to the south of us open i
i ”;:n of Canadian porcine population, th

than in U

to keep the local

o jce must be made attractive enough
5 p:(. .dy movement coming in this dire
T add‘wl .'ght and the different system of
'The 12:1 Buffalo are generally conceded to give
‘r:iw an advantage of about thirty to forty
per cwt.

The Deficiency.
speaking, then, this would about 1

erally
ficiency between Buffalo and local 1

G

sent the def ¢
Such a difference existed back about the mide
blum‘ On the 17th of that morth the Buffalo

s quoted at $8.40 for tops, while the Tc

ket w
market was hovering around the $7.90 to $8.00.
that period the situation has been entirely rey
and instead of & premium being offered in the B

prices there for Canadian hogs &t the
were actually 80 cents lower tha
All of which shows in a striking

market

oronto price,
;.,“:Kf vlmnw nature of the presend operatio
the ¢ rv hog buyer.

tter has been indulging in the bigpesl @
of his career curing the past two \

ally started in the middle of J'm *
3rd the price had risen to §8.15 per wt. ant
weelk later it was up to $8.25. By fissiagk: &
the month the price was hovering a the wh
of $8.50. It receded a trifle the next M, R Do
July 14th the fed and watered quotation g% the 1
Yards was up to $8.90.

next week it crossed the $9.00,m :p
first time in many months. By July $§th £he

was $9.25. Then came the sensational @rop on
4th, when following a break of nearly §@-4n the
of pork product and a resultant demorafidied
market in Chicago the Toronto price broke a8 )
$8.65. In two days the situation became.gore .8
and away went the Toronto price above the £
again. In two more market days came the spe
ular rise to the ten cent basis, wnilg Qn Ape
Aug. 11th, the high water mark wag w. ‘
By Thursday the price was back $8 “ per
and the following Tuesday the pre m
$9.50 per cwt. The week end foumd § & Ba
the 10 cent line and the advance Somtige®d unt
close of last week $10.40 per cwt. was the rultng
tation, representing an advance in two month® @
proximately $1.50 per cwt.

War is to Blame:
The war situation is to blame largely th
packers still maintain that they are not filling
orders for the I'mperial aulhv;rilies. Strangely
ough, however, during the two months during v
the upward movement has been in Progress rec
of hogs at the Union Yards have been quite
largest record at the yards. During June
July 93,731 swine came forward, against 40,57
the same two months last year.

51,362

on

June arrivals
In March, 1913, there were marketed a
Union Yards 51,548 hogs, but aside from this
is nothing in the records at the Yards to con
with the June run, except the receipts in July
vear, when 42,000 came forward. For August t
end of last week the receipts have been 25,855 w
couple of market

days to go. This compares
17,049 for August a year ago. For the year to
the combined run has been approximately !
greater than a year ago. The panicky rusl

householders to lay in supplies when the war (
appeared on the horizon some time ago dout
d its part in causing prices to soar, as did
* change of diet being so widely practiced
beef to hog products, due to the high price of
former, but there is some underlying cause anc
onlooker might be pardoned if he hazarded the :
that the Canadian packers at the present time
endeavoring to fill more than the limited o
from Valecartier and other Canadian military ca
Nr.\\'or before in the history of the trade here
brices fluctuated so wildly.

—_—
PUBLIC MARKET POPULAR: FOOD CHEA
New York, September 3.—The

steady hamm
from

: all sides against the artificial increase of
prices yesterday forced down the retail price of
and veal from 1 to 3 cents a pound and the four
markets opened Tuesday increased in size and p
larity at a rate that delighted their supporters.
cu.urazed by reports of the bargains to be had hc
Wives yesterday flocked ‘t¢ them in far greater 1
bers than on the opening day.

Farmers learning from their neighbors how q
Iy their stocks had been so0ld, came in numbers |
than double those of the day before.

So great has been the success of the market
the two days of operation, that others yeste
Were planned for the Boroughs of Richmond and
Bronx, Brooklyn has been considering the step
Plans to open municipal markets soon. Six
were chosen vesterday by Edmund W, Voor
Public Works Commissioner, of Brooklyn, as pos
locations in that borough for public markets.

At the Queensboro Bridge market, t
ment was rerhaps most noticeable,
typical prices at that market:

Cabbages, 4 cents a head; corn, 20 cents a do
beets, 1 cent g bunch; tomatoes, 1 cent each,
those of medium size 2 for 1 cent; grapes, § ce‘n
bound; pears 7 for 10 cents; eggs 25 cent's a do
Deaches, § for 10 cents.
br:t the Manhattan Bridge market several fan
Aught produce direct from the couatry. . They »
Mot as successtul here as at the other markets, }
tnm',“ the people apparently did not care muct

and vegetables,
—
PARIS WHEAT.
3—Spot wheat opened off 3%

he enla
Here are a

Parls, September
lazg,



