Ten in the United States and Abroad |
Are all that Remain Open

TRADING IS RESTRICTED

Even Where Exch ges Are N Ily Open “. .
Is Conducted on a Restricted Basis and Prices in
.the Main Are Purely Nominal.

*8

e evel d“in
Some interesting statistics have been develope:

connection with the closing down of so many of the

- world’s Exchanges as a result of the European war.

No less than twenty Exchanges in the United States

s3;; have closed their doors, while twenty-five in Canada,

.(-‘reat Dritain and elsewlwi¢ adopted a similar
course,

iap Five exchanges across the line are nominally

;1 88 also are five abroad. but it should be noted that

trading on these exchanges is being conducted on a

Prices for the most part are

have

open,

l~’~' very restricted basis.
;,4 purely nominal
Here are the
’ United States Exchanges Opcn

Cinc

particulars:—

iuce Exchange,
rchange,- Chicago Board of Trade,
af-change, Louisville Stock Exchange.
e United States Exchanges Closed.
te of closing
31

31

New York Pr
Clevels

». New Stock July
New
s New
New
New

York Exchange

York Consolidated 12 R
York Curb Ass t July 31

York Cotton Exch ¥ 811

York Coffee E o July 3

New York Metal v 31

stBoston Stock Exch O 31

= New Orleans Spot Market ...... July 31

; Boston -Curb o 31

v Philadelphia Stock Exchar ... July 21

uer. Chicago Stock Ixch July 31

Indianapolis Stock Exchange ............ July 31

; Pittsburg Stock Exchange 31

- wr Detroit Stock E

-4x Baltimore Stock Ex
a¢’t Columbus Stock Exchange ...... July 31
; Washington Exchange .... July 31
pe+ St. Louis Exchange o vaes: AMIWi8Y
13 New. Orleans Cotton Exchar v 31%
New Orleans Excha s ««..July 31

*Open from 9 10 o'clock. 11:10

. am. iClosed

Exchanges Abroad Unclcsed.

Milan Rio de

Boerse, Ayres Bourse,

, cantile and Shipping Exchange.

Canadian and Other Exchanges Closed.

Date of closing
................. July 31
Uncertain
Uncertain
Uncertain
Uncertain
Uncertain
Uncertain
Aug. 38
July 3
Aug.

July 2
July
July
July

Exchang

Cotton

change ....... vee.. July 31
- 31

Stock

Stock

Stock
:30
at noon.

Aet

to Closed

Frankfort
Mer-

Bourse, Janiero B

Buenos London Baltic

2

b

" London Stock Exchange
. Berlin. Boerse
Paris Bourse
'_ Vienna Bourse
_ Rome Bourse
Budapest Bourse
“"Hamburg - Bourse
_( _ Liverpool
i Liverpool Stock Exchange*
Liverpool Cetton Exchange
:Par!s Coulisse (Curb)
St. Petersburg Bourse
Antwerp Bourse
5 Amsterdam Bourse
j Montreal Stock Exchange
" Toronto Stock Exchange
Standard Mining Ex., Toronto
Gla.sgow Stock Exchange
5 Edinburgh Stock Exchange
Manchester Stock Exchange
Bristol Stock Exchange
Constantinople  Bourse
Havre Coffee Exchange
. Hamburg Coffee Exchange s
Santos Fulure Coffee Market .

- PRODUGTION FOR LAST THREE
DUARTERS 1,145343 POUNTS

2751 SBurplus After Dividends Fer Third Quarter Was $414,-
130 Compared With $333,430, An Increase of
$80,650—No Difficulty With Mill
Water Supply.

2 ¢ The Ray Consolidated Copper has issued a re-
~mii port for the quarter ended June 30, 1914, which com-
“# pares with the previous quarter, as follows:
-#A Quarter ended: June 20,/14. March 31,'14.

DHics Wet oper. profit ... $987,881 $913,004
#in<Total income ... ...1,003,075
ant Surp.bafter charges. 35‘) 494
- Dividends .. .... 545,364
Bd3 Surplus .. 414,130

July 2
July 2
July
July
July
July
July
Aug.
July
. July
. Aug.

]

Co.

Tne.
$73,877
80,976

543,964
333,480

1,400

o3t il
#2o7pound for copper, as compared with 14.41 cents the
:-xz.nprevloul quarter.
F0% 'l'he production of copper in, pounds by months for
Fa0: the last three quarters, follows:
2nd Quar. 1st Quar.
1914. ' 1914,
6,226,373
. 6,398,643

4th Quar.
1913.
4.871,566

o 4

£13 First month
5:51 Second month
b6 Third month .. .. 6,125 327

isisl  Total ..18,748,343 17,234,346
~izoc In addition to the copper derived from concentrating
lt,rhs or'ea,rthere was a total of 314,212 pounds of. copper con-

* bov: tained in ores shipped direct to the smelter during the

25 :quarter. This, combined with the copper contained
:znr in concentrates, brings the total gross production for
10 «the quarter up to 19,062,555 pounds.
amao - The total amount of ore milled for the quarter was
0% 764,040 dry tons, averaging 1.786 per cent. copper, as
- compared with 714,009 dry tons, averaging 1.7978 per
dwu cent. for the previous quarter. This tonnage corre-
sici sponds to a daily average of 8,396 tons as compared
i with 7,933 tons for the previous quarter.

. an'i The average mill recovery for the quarter was 68.69
per cent. as compared to 67.13 per cent. for the pre-~
vious quarter, thus showing a contindation of steady
improvemént in this respect, due in part to continuous

4 operation of the plant at full capacity. *Further fm-
*’mvemem is 'in prospect. No difficulty of conse-
§ Guence has ‘been experienced this year in’ connec-
lﬁm with the mill water ‘supply whlch caused some
Wy sn-oym and delay about this season last yéar,
.+ The milling ‘costs for the quarter wefe 47.24 cents,
m wnb ﬁ 15 cenits fof the previous quarter.
| DAVAHE i S AT

~ |

82,050 |

80,650
Earnings are based on a price of 13,919 cents per

4.900,994 |
5,232,167 |
15,004,727 |

No Acgount is Taken of Summhm,lluto the !un-
pean War; Figures When Statement Wu
Prepared Not Being Available.

! There was a - considerable inerease 'in the. num-

’ ber of failures in the United Su&u during July, as
[ reported to R. G. Dun & Co., but the total liabilities
}were about the same as in 1913, although being
| larger than in other years.
| Thus, 1,411 concerns were forced to suspend . last
f month, and the amount involved by these was $20,-
| 377,148 against 1,169 defaults for $20,325,705 a year
ago, 1,280 for $16,098,460 in 1912 and 1,127 for only
$12,150,070 in 1911,

In 1910 1,147 firms falled owing. $13,790,753.

Of the 1,511 insolvencies in July 29 were for $100,-
000 or more, aggregating $8,589, 014 80 the average of
the 1,382 smaller reverses was 38 530, as compared

| with $7,875 in the preceding year, $8,033 in 1912, $7,-
| 304 in 1911 and $7,407 in 1910, |

It is essential to point out.that the returns for July |

; of this year do not include the- liabilities of the four
suspensions in the financial district resulting from
the war-in Europe, since no figures were available

Attntude Toward American Commn
Has been High-Handed and
Arbltary Digiren

HAVE SUFFIC!ENT STOCKS ,

Manufacturers on thn 8idé can Carry on Work Until.
Fali ‘Along Present Lines, but Good Fertilizer Gan
be ‘Made Without Potash.

Boston, Muss. August 7:—A first blush it -would

seem as if a general. European war with  Germany ,

the centre of the Martian contest would deal a crush-,

Bntfe. Aug. T~
with the object of studying-the latest unvavmpu
in methods of eopper mining. and making, J. Kojima
is spending a few days in Bntte. md will d-o visit’
Anaconda. He is the manager of the mlnlnk ang
smelting deplrunenta of the Ashie Comipany, whlch
operates the largest copper mihe in Japafi, and one
of .the oldest. It has been worked conﬂnudualy fcr
xmore than 300 years, and seems to be _destined’ to
. Wear out many generations of _men bntore its pro-
ductive days are over. Mr. Kojima was a visitor in.
Butte eight years ago. .

The mines of Japan are small as compared with
those of the Butte district, Mr.: Kojima says.. The

ing blow ‘to the great. American fertilizer i

All the commercial potash. of the world comes from
Germany, .whose Kali syndicate has earned the cor-
dial hatred of American consumers because of its
high-handed and arbitrary tactics. . But the. world
has had to go to Germany for its potash and these

at the time the statement was preparcd.

In the following table comparison is made of the
number of commercial failures in the United States, |
covering three years, by leading classes of trade, and [
the liabilities reported in each class for July this ‘

——Number—— Liabilities |

1914. 1913. 1912. 1914,
16 ,787,302 |
19 404,703 |
- 265,801

5,704 ’

,177,190 ’
|
|
|
|

Mfrs.
Iron and Foundries
Machinery, etc.
Woollens, etc.
Cotton and lace
Lumber. etc.

Clo. and millinery
Hats and gloves
Chem. and drugs
and vils
P'rinting,
Milling
Leather

718,900

Paints
ete.
and
and
and tobacco.

bak.
shoes |
Liauors
Glass,

All

ete.
other

Total manfg.

Traders: —
General stores
Groceries and meats
Hotels and rest.
Liquors and tobacco
Clo. ané furnishing

D. g..and carpets
! Shoes .and rubbers
Furniture and crnc)\er\
Hardware and stoves 16
Chemicals and drugs 49
Paints and oils .. .... 4
Jewelery and clocks .. 26 2 27 241,990 ,
Books and papers ., .. p 8 57,900 |
Hats and ‘gloves .. .. 5 121,400
All other 108 - 103 1,624,189
829 ' 889
50 - " 39

1,230

$- 694,303 |
718,797
382,900
601,75
953,906 :
,899,394 |
213,500 |
463,701
205,605 |
163,904 l
31,800 |

131
235
33
3
90
68

ki

Total trading $8.370,C48+ |
Brokers and agents
Total com’cial 1,411 1,169 $20,377,148
/ |

NO STATEMENT TILL SATURDAY.

Bank of England statement will not be issued until ‘
Saturday.

|

NOTES BEING ISSUED:

London, August 7.—The National Bank Act hasi
been suspended, and Bank of England notes are ’
being issued in denominations of 10 shillings and one |
| pound sterling. |

LESS WORK AT COLLIERIES.
Philadelphia, August T—Anthracite Collieries, of the
Reading Coal and Iron Company, will work at least
It has not yet been decided
| whether they will close down to-morrow night.
! 4

COLLATERAL FOR LOANS

Bankers in Interior of United States Anxious
Know Value of Varicus Stock Exchange
Securities.

New York, August 7.—Bankers and brokers are in
the

interior ' regarding value of all descriptions of

Stock Exchange securities as collateral for loans.

Inquiries come in such abundance as to reveal the

| fact
was generally believed, and that interior banks have
loaned more heavily on them than had been their
custom.

In the aggregate these interior transactions present
an important phase of the situation.
| 'The banks as a general rule are advising banks in
| the interior to hold loans secured by Stock Exchange
collateral until the Exehange re- opens or perplexi-

; Supply of currency for carr)lng stocks,

| interior |
is ample.

bankers are informed,
—_——
CANADIAN BANK CLEARINGS.

Bank clearings for the past week show up fairly
,well in comparison with last year, but declines,
| though in some instances comparatively small,
general.

Only - six cities—Toronto, Ottawa, Quebec,
fax, London, and St. John—showed increases,
these were mostly small.

The figures in full follow:—

Aug. 6, 1914. Aug. 7, 1913, DecFeases, |
| Montreal . «ee. $48755,605 $51,344,791 81.589,1861
'Toronlo oo %37,337,086 237,252,255 x 84,831 |
| Winnipeg . ... 25,405,627 26,041,399 635,872 I

Vancouver .. .. 9,028,705 11,419,203 2,390,498
Calgary .. .. .. ' 4,392,042  §5,068117 671,075 |
Edmonton .. .. 3,286,524 4,284,498 997,974 |

4,401,175 3,840,457

Ottawa 350 70 x 560,718 |
Hamilton . ... . 3268821  3,339465 570,645 |
Victorla .. 2,657,788 3.414,818' * 757.080 |-
Quebec .. 3719504 3,590,457 x 129047 |
Regina .. .. .. 1797386  2,200.205 411 839 |
Halfax .. .. .. 2485379 2262820 x 202,55
Saskatoon .. .. .. 1085469 1297726 267
London; .. ‘1778407 1647598 130,969
1,818,208 - 1,756,017

are

Hali-
and

o

St. John .. “ 62,126
809,671 1,085,610

Moose Jaw .. 25,939 |
Fort 'Willilam . . . .. 902,842 936,372
496,595 643,813

) 152,218
|Brantford ,. .. 152,218
Brandon .. ., .- 489,106 608,846 119,240
Lethbridge . . . . 415,745 477,019 61.274
New Westminster .~ .299.825 - , §65,101

886,776 522,324

165.27¢6°
Medicine Hat . 136,578

| Virginia-Carolina, American Agricultural and Inter-

| ton

i potach in fertilizers.
| it begause the ‘trade insisted,

daily receipt of anxious inquiries from banks in the

interior holdings of securities are greater than

ties attending last Thursday's deliveries are removed. |

| eral force of the war was made clear.

i menl

information that the English Bank Act haa

shipments have now been ruthlessly and. completely,
cut off,

The war; even if prolonged for a . year or more,
would not, make any decisive difference to the big
American producing companies. It is a fact that up
to 12 years ago practically no potash_was used in
American fertilizers. Even .to-day potuh forms but
4% of the content of the American fertilizer Jbroduc-
tion of 7,600,000 tons.

The position of the three big. fertilizer companies—

national Agricultural—is this: They have .on hand |
sufficient fertilizers to g0 through the fall selling and j
manumclurmg season rumpning at capacity and with a
slight cutting down in the percentage of potash per
of fertilizer.

Manufacture Measyrable Percentage.
If more of a cut-down in the potash content is.

| made some of the fertilizer companies canmanufac- 1

ture a measurable percentage of their spring output.
If worse comes to worst and the war dragged into next
year, the fertilizer companies would simply say to
their customers that they could manufacture fertiliz-
ers without potash, increasing the chemical content |
in other directions to a degree sufficient to give prac- ‘
tically the same food value to plants. |
There hes been a good deal of a fad about the use of
Fertilizer companies have used
not because they con-
sidered it indigpensable. ' Therg is distinct food value |
to potash beyond-question; byt u is not such am ex- |
clusive value that its place cannot be taken by other
elementa I\xnate of soda ¢obntent could be increased,
! more phosphate rock could: be wsed, or a thousand "
variations of the scores of formulas now used could |
be devised which would tide over the crisis.
Fall Trade tobe ‘Normal.

|

In mo ¢ase does the potash’'content of an ygrade of |
It~aries from 1 p.c. to 10 p.c. J
|

fertilizer run over 10p.c.
or from 20 pounds to 200 pounds of potash per ton.

| The great eotton.crop of theé’South uses-but -2 p.C.

potash ' fertilizers, and there-is undoubtedly enough |
potash ih southern fields nowito get along nicely for \
A ypar or two even if fertilizers without any potash |
wepe used.

Nane of the big fertilizer companies is expecting
any slump in, the demand for_its products this fall as |

1 @ result of the European war or business paralysis in |

this country. ; The fall trade is expected to be normal, |
and it will be sypplied with fertilizers containing pot- |
an formerly. This is

1 purel) a conservation measure designed to protect the

stocks now. in.hand.

| J. Ford in Common Pieas Court in the suit of

earnings.

Ashio . p; about 2,000,000 pounds of ceopper a
month, which is practically, one-sixth of all the cop-
per.mined in the empire. The veins of copper. bear-
ing ore aure smaller than are considered the average
in this district, and they are very numerous. The
Ashio is operated through a main tunnel, from which
a.shaft has been sunk 1000, feet. The Japanese min-
ers receive about 40 cents a day. for their work, and
in this mine 11,000 of them.are employed. It is not
unusual for the company to.do 30 laiies of cevelop-
ment work in a year. Girls are employed as ore pick-
ers.and they recelve a wage of oniy about 10 cents
a day.

Describing the character
it. with that of ‘the Butte
some of the Ashio's went as high as
copper, but most of if is of a comparatively low
grade. Only about 11 per cent. is smelting ore. The
remainder is concentrated, and approximately 100
tons of crudeore are required to make eight tons of |
concentrates. The smelter products contain on an av-
erage 29 ounces of silver to the ton, and a .third of |
an ounce of gold. In connection with the Ashio's
works is a wire mill, where the copper is manufac-
tured into various sized wire, and much of it as well
as copper ingots, is sold in China, which country is
using a large amount of copper.

of the ore in comparing
mines, Mr.

NOTES ON PUBLIC UTIL'ITIES
_-—

A decision involving .the liability of tiie City of |

Pittsburg on a contract to pay for zas for the Mu-
nicipal Hospital, and which settles a point in law
that will mean a saving of thousands of dollars to
the city, has been handed down by Judge Thomas
the
Philadelphi:x Company against the city. The com-
pany entered suit for $3,755, with interest from July,

| 1912, for gas supplied to the Municipal Hospital un-
| der a contract entered into by the city

in 1904. The
case was hesrd before a jury last February, at
which time Judge Ford gave binding instructions for
a verdict for the plaintiff. Assistant City Solicitor .
Herman F. Ruoff, for the city,
judgment for the defendant nothwithstanding

verdict, and the opinion of Judge Ford grants

motfdn and enters Jjudgment i favor of the city. "

that

* Consumers Power of Michigan, one of the princi-

| pal operating subsidiaries of Commonwealth Power,
Railway and Light, reports large gains ‘in ‘¢éarnings

for June, 1914, and the six months ended June 30.-
The gains in gross are accompanied by decfeases
in operating expenses so that net earnings show
considerably larger increases than @ the gross
For June gross earnings were $255,055, an

|'incréase of 12.47 per cent. over June, 1913, with a de-

DIVIDEND OF 15 PER CENT

York,- August 7.—The United Cigar Stores |

of New Jersey, declared a dividend |
A month ago a dividend of 55 per |

| cent. w declared. The total dividends for the year

| since last amount to 1 per cent.

entire capital stock of the company is owned by the |

United '(

_ BROKERS HOPE FOR AR
RESUMPTION OF BUSINESS

Expect That Necessities of Modern Conditions Will | |
Compel a Reopening of Exchanges in Canada—
Outlook is Generally More Hopeful.

|

New
j Company, to-day
of 15 per cent.

January 1 The

 Stores of America.

(Special to The Journal of Commerce.)

Ont., August 7.—The highly encouraging, |

| Toronto,
nature of the war dispatches this morning and the |
‘ extraordinary improvement in business sentiment is |
reviving h opening of the Stock Ex- |
| change.
‘While
Excahnge might
now much more hopeful.
The intimation that the London Stock Exchange |
might reopen to-morrew for cash transactions con- |
: firms the opinion of those who have declared that i
the necessities of modern business would compel the |

opes of an carly

yesterday there were
be closed all

|
prophecies that the |:
summer, brokers are ’

‘opening of the markets immediately after the gen-~
Business interests here are jumping to the con~

clusion that the allies are not to experience great

difficulty in subduing their powerful enemy.

It is recognized that the tone is generally hopeful
and there is no danger of any financial crisis unless
international events take a much worse turn.

The peril of a financial disturbance has been avoid-
ed by the emergency currency provisions of the Dom-
inion Government.

—_—
GOLD EXPORTATION PROHIBITED. :

Lima, Peru, August 6.—The oxportation of gold dnd
silver from Peru has been prohibited by the gavﬂn.,

PA meeting of senators and deputies was ealled’ this
afternoon’ to decide upon measures to be takén- in
connection with the ﬂnancinl situation.

REDUCTION IN BANK RATE

New York; August 7. ~—According to Max May, Vice-
President of the Guaranty Trust Company, the re-,
duction of the Bank of England rate from 10 to ‘
per cent. lokes its significance by the nccomngpyln‘
been sus-
pended.

With the ablllty of ‘the ‘Bank of England to issue
notes freely without gold security, if m mq
"-any ‘difference what the discount rate fu *

The rate was advanced to' 10

| crease of 25.97 per cent.

| increase of 9.25 per cent.,
| were less by 15.75 per ¢ent.,

in operating expenses and
net earnings of $167,100, a gain of 54.78 per cent.

| Fixed charges were larger by 16.45 per cent., and pre-
leaving a |

ferred dividends increased 9.09 per cent.,
surplus for the month of $47,343, as compared with

a deficit after preferred dividends in June, 1913. For |
| the six months gross earnings were $1,680,624, an

leaving net earnings of
§1,120,510, gain of 28.29 per cent.

Efforts are being made by a big utilities corpora-
tion of Pennsylvania to merge all the public service

companies on the eastern shore of Maryland, and the
lower Delaware Into one big stock concern, with a
The corporations under |

capital of $1,000,000 or so.
consideration are the Salisbury Light, Heat and
Power Co.; the Home Gas “Co.; the Salisbury Water
Co.; the Sussex Light and Power Co. of Laurel, Sea-
ford and Delmar; the South Delaware Gas Co., of
Seaford; the Cambridge Light and Gas Co.; - the
Georgetown Light and Fuel Co. and the Easton Gas,
Light and Fuel Co.

The capitalization of, the new concern would be in |
the neighborhood of $1,500,000, and it is estimated |

the gross .earnings of the various companies would
show: a return of at least 8 per cent. on‘this capitali-
zation.

.

The threatened court fight by the New Or leans
Railway and Light Co. to attempt to force the city
to lower its assessment of the company’'s property
has been called off. Hugh McCloskey, president’ of’

+the American Cities Co., which contmls the railvay-

company, and J. 8. Pevear, general manager of-the¥|*
raillway, have informed the: city treasurer's office
that they will pay up their personal tax. The amount
of personal taxes due the city from the Raflways Co.

is $414,347.91. To this will be added a _penalty in in-

terest of $3,800, because the compnny dld not pay up |
‘before June 19.

Investigation of the securities of the Cleveland,
Bargerton, Coshocton and Zanesville Railway Co., is
being made ‘by Joseph H. Harper, head of the blue
sky depnrtment of Ohio to deten’nlne whether their
sale ' must ‘be in‘complifince gvith the new law, or
w];ethcr (I\e lnu’ was authorized: previous to the

,pliblic utilitiés commission's or, the Wae’ sky depart-

ment’s having jurisdiction. The securities involvea
represent $2,000,000 of bonds, and $1,500,000 of capi-
tal stock.

CUBA TO INCREASE LOAN

Havana, Augu-t 7.—Cuba, expects to inerease in the
near future by lsoooooo the $10,000,000 1dan made re-
cently with J. P. Mortln ‘and pany. This. ac-
gton will be due : Jargely 0. the faet that- imvoru
from Europe have been greatly cumﬂed xodudnk
revpnue from custcms onp which the /803 ernment’s

mainly d pends. Tt iz und d J. P. Mor-

gan and Company’s consent has heen obtained. A i
to amplity the m;n will be introducsd ﬂa Cuban Con=’

Coming all. tho vq tngn Jsp.a 8

Kojima said }
25 per cent. |

filed  a motion for |
the |

and operating expenses |

Association §,
i 'lt"Bett‘ rs Comnusslons Atti.
in 1911

lNCREASED PASSENGER RATES

thlwny Income in Offueml Classification Territg
¢ Declared- Inadequate—Judgment
agers Prove Correct.

of Various

New York, August T.—George A. Post
the Rallway Business Association,
the advance rate case decision, says:

““Disappointment over the denial by 1y
Commerce Commission of rate advances
‘ern trunk lines in the face of the finc
need more income, is somewhat softened by
perate tone of the decision and by ]
steps forward, which are taken
in its attitude toward the carriers.
} 1. Railway managers are frankiy a
have shown sound judgment when 1hey
ing in 1908-1910 of an impending declj
come. The commission declares
opinion that the net operating income
porate income of the railroads in «f
| tion territory, taken as a whole, ars

+ President:
commenting

he Inters
to the ea
that ty
the tey
several importg
by the commisg|

wledged

[ demanded in the interests of hoth 1},
| and the railroad”; while they specify
| two of the three eastern systems
| 1911 as “typical” that “in 1913 the
ilines, with §$49,000,000 greater g
| $159, 000000 additional property inye
;‘about $3,000,000 less net corporate
’1910" and the Baltimore and Ohio
| earnings in 1910 and $105,000,000 in 19;
‘l a net corporate income of $16,360,000
| $13,660,000.
Pronounced Too Low,
2. Railway income in official classification te
tory is definitely pronounced too low.
3. Jurisdiction and obligation to o
} earnings, ‘income and credit in re
| explicitly assumed by the commiss
] position was approached by the ¢n
| erences to the lack of statutory a:
earnings in ascertaining reasonablene
:commission, having now recognize
of the net corporate income of th:
cerned, makes this significant pror
is our duty and our purpose to a
legally may, in the solution of t!
‘ years ago soliciiude for the fi

roads was expressed, but fail
\ strengthening credit because not ac
| tion.

4. Roads of a region are granted adva
‘ standing that some of them have
their conduct.

5. Increase of bassenger rates, very difficult to ef
| fect in- the past, obtains the prestige of Federal ag
| proval.

? 6. Necessity for proceeding to the immediate sol
| tion of income problems without waiting
[ inquiries is recognized. “The practical necessities g
| the situation,” the commission sayv 11 not perm|
us“to defer action, as suggested by so the pra
| testants, until our valuation or rtig
| shall have been completed.”

1 by ad

notwit
sed fd

been cr

for collate

railway

' ! Gauge Financial Condition.
| 7. Clear and definite standards

carriers may hereafter gauge their financ
‘ and determine whether the show

by the commission as requiring remed
: body. The commission announces
the net operating income”
and rental of facilities, but with int
line rentals still to be paid before r
“as the product of t
in

ire set up by whic]

will !

(net earnings

| and surplus)
1 that should be examined
| far as we may, the adequacy
revenues.”

“Anyone who has followed the
advance litigation as it has groped
ploneering in the 1910 case will agree thu
ment of a definite standard of railn
is a long stride forward and will sav
sums in the preparation of regional ra:
as substantially increase their char
awards.”

RAILROAD EARNINGS.
Great Northern—June operating re
| decrease $686,327. June operating in
decrease $514,333. 12 months operatins ©
441,365, decrease $3,213,225. 12
| come $24,290,770, decrease $4,379,804

Denver and Rio—June operating revinu
\ decrease $82,457. June operating incom
| chease $150,570, 12 months operating reu
| 051, decrease $1,285,913. 12 months operat
| $6,123,568, decrease $326,996.
| Pere Marquette—June operating rever
| decrease $66,900. June operating deficit
*come®$14,121+ 12 months operating revenii
980, ' decrease $974,815. 12/ months opera:
$1, 762,144 increaae $4, 750,685.

X\ortolk and \Ve:tern—June operatin
714 153, decrease $28,735. June oper: 1
*184890, increase $42,420. 12 months oper
u¥,$44,470,618, increase $730,698. 12 months
income $12,894,922, decrease $819,576.

‘TORONTO RAILWAY IN JUNE

Earhings Were Only a Fraction Qver Three Per Cent
in Excess of Those of the Same Month
a Year Ago.

montt

any for]

The earnings of the Toronto Railway Com o
1 $500,02

July amounted to $515,883, as compared wi
in July last year, a difference of $15,861, a
of only a fraction over three per cent.

The city's share of the gross receipts in
ounted to $103,176, as against §100,004 in
| year. The increase of $3,172 is very disapr
the city.

F¢..owing are the total receipts for the 12 -
months, as compm;ed with those for the same I‘Ef“

t year:-—
last y This

$501.843

Last year.
$472,461
434,380
437,507
476,640
: 510,769
512,086
500,021
e SN
$3,393,364 $3,551,185

SR
—e

January .. ..
February.. ..
March. .. .. o
April .
‘Y May, ...
% 4 P *
s JUfe L

Sla %88
July .«

B pents of th

P8 in finished goods prices is inevitable.

ure Actloﬂ is :
Due to Enropean Sl

¥ | Domm
jtted Much Bullnuu o

g '::rl';elnume-—maflm Receivers Make

§ .f“rin Winter Goods—Futun’le.ing
tion ‘

,. matical.
e Leased Wire to The Journal of Com
(E“hmv rk, August 7.—Domestic textile 1
o ?:l: ':\: past few days have shown someEr
cery from the first effects of the ¥
m.-owr\ has resulted from the much in

: Th"l“m“”” which has permitted muc
em; estic character to resume after th

: .:mnmowmud by the complete tie
mpens” s market following last week's war d
;fhe mﬂljlﬂr.'];mv. One of the interesting -d
B Ai‘ week was the order of the H. B.
' making radical reductions
This affects everything in
lishment except linens and b
sugust 10 and continue fo

Company receivers,
fand winter 800
b olesale e
Sales will bex
jod of six weeks

2 Raw Markets Unsettied.

The markets for all raw materials continu

B witled owing to the upwrought condltlnns‘
-n,. tuture action vf the raw cotton market is
oblematical. Despite the very sharp break
and future quotations just before the Cotton E>
yuspended husiness. neither foreign or domesti
yers have displayed a great desire to obtain s
eqpe apathy of foreign manufacturers is expla
i home millmen are unwilling to s

war and
o wre apt to have a further

on, thinking prices :
£ gble decline.
Business in fine
tinues light. 71
in the business

and fancy cotton for spri
a substantial increase d
being done, curtailment
i goods mills will he necessary f(?r some we
isteady tone is shown in some fine yarn go
printing purposes under the stocks of these g¢
quick delivery are not large. Curtailment in fin
ntres is very drastic and must finally work
sdvantage of the mills as the consumption
¢ sheer goods is certainly increasing fast.
Improvement in Fall Lines.
In some lines of hosiery and underwear for
¥ gring deliveries there has been improvement.
"ot in the west are getting better than a normz
" Mills are still running very short and will ¢
to do so until orders have been sufficient t
a promise of proﬂtlfrom

now

and give

up stocks

production.
Linen prices feverishly. on the cor

;- developments of the week. Buying was disc
by the sharp boost in foreigh exchange rate:
added materially to the cost of the merchandi
the other hand some concern was felt over a

s ports from Russia regarding the flax crop 3

" from Ireland, where the crop is suffering fir«

#of rain. Manufacturers believe that with 1
materjal situation in its present position an :

; A gent

. vance in dress goods is foreshadowed by the
of some of the smaller importers who are said
marked up prices on all of the stocks they

¢ The larger handlers have taken no action yet,

;s Sheet goods are in rathe

acted

expected to follow.

supply.

All desirable fabrics of foreign dress goods,
 broadcloths, gabardines and fine serges ha:

. 8dvanced between 10 and 15 cents a yard.

Que to the prevalence of a good demand £
goods and the sold up condition of importers.
are somewhat uneasy over their ability to obtai
in other parts of the domestic market later
season, because of the suspension of foreign d
. shipments.
ANOTHER OIL REDUCTION.
Finlny: Ohio, August 7.—Ohio 0Oil Company
_Amounced a cut of 5 cents per barrel on all oil
chases
STOPPED RECEIVING COFFEE.
New York, August 7.—Cable adyices receiv

say railways in Brazil have stopped receivin;
from the interior until further notice.
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