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RUSSIANS STILL RETREATING

British Press Admits that Russian Situation is Ex-
tremely Grave at Present—Italians Continue to
Report Successes on their Battle Front.

(8pecial Cable to Journal of Commerce.)
b London, July 5. the east,
the Russians, still lacking adequate munjtions sup-
plies, fall back, overshadow all
phases of the war for the moment. The German ad-
vance northward in Poland, which is desizned to split

Operations in

continue to

other

| the Russian armies

where |

i

GENERAL JOFFRE,

CHEERFUL BUSINESS

Billion and Looks Like Becom-
ing two Billion

STOCK SPECULATION

Stories of Idle Money May Lead to the Wild
Speculation, but Bankers Not Disposed to Dis-
courage Such on Broad Linss—Brokers

Learn it Pays to Advert

(ADAM'S LETTER.)

New York,
influence of

July

international uncertainties

| securities in this country.

f alorig the whole front of the river at Sheshupe, on the

"«glm was the enemy sucedssfedialouy an unimport- |

f was stubborn fighting on the River
" Zamosc.

in two, is estimated to be at the |
W rate of five miles a day, and the British press is now violent German counter-attacks.

admitting that the situation has become such that if
m ANY ASS[HTS mj SIANS this rate is maintained the Russians in another week /0000000000000 0000WO00VOOQ
’ will be forced to yield Warsaw to the enemy. The |O o
(‘. AHE ST“.I. HHHEATING possibility of the Germans taking Warsaw is l'epul‘l—io J. P. MORGAN IMPROVING. o
& ed to be causing large numbers of the inhabitants | o
; to flee. 10 New York, July 8.—~Physicians announced O
P < {mdon. July 5—The Teutonic. Allies assert that. The uneasiness of the civil population has heen in- iO to-day that the condition of Mr. J. P. Morgan, O
5 « are still retreating before the onrush of creased by German aviators dropping circulars pre- |O who was shot twice at his country home on O
Q!RUSS‘“"' ¢ ) ) i therce dicting the Germans would enter the citg before |O East Island, near Glen Cove, Long Island, by O
" Gaeral von Linsingen's army and announced the cap- the end of this month | O Frank Holt, the war-crazed crank, continues O
b fure of 3,000 more Russian prisoners. The Italians have succeeded in doing i'nn&lﬂ('l’ahlvio to improve. What might be termed a cri o
" me Russian retirement appears to be particularly |damage to FFort Hensel, one of the strong defences | O will come to-morrow, when surgeons probably O
ivorthy in the district of Przemyslany and Gli- |of Marborghelto ‘:nntl have repulsed very severe u\~10 wi‘ll b.e able to determine whether or not com- O
B soutneast of Lembent:- "No ¢hauge is noted tacks in the rezion on the northern slope of Pal|O plications are to set in in the financier's O
: ¥ : g Grande, in the Monte Grocce region. {0 wounds. o
*fn the Germanic reports as regards the. situation on On the lszonzo front the Austrians made a deter- | O Mr. Morgan passed a comfortable night, it is O
,vﬁtheBuS- ; mined attack against the Carso Plateau, supported by |O said, although at times opiates were adminis- O
| The Russian official statement takes up the fight-lan intense artillery fire, but were repelled The | O tered to deaden the pain. o
jgonly as late as Thursday. It speaks of numerous | Alpine troops in the Tyol-Trentino region have de- | O v
icks by the Austro-German forces on various |livered several brilliant attacks against the Aus- | 00 0000000000000000000000

s of the line all along the Niemen, rians,
‘:‘\'istula and South of the Plltzca, and says tha’ | Further Delay iin.German Note. i
é the enemy was repulsed except in an unimportant see- Washington. July 5 Germany is to delay further |

for in the Kalvara region. | her reply to the American note on the Lusitania case,
The greatest Russian aetivity appears to be shown |,nd the American protc against her methods of |
" Poland, where, according to the Austrian state: anlnmznm:- warfare, according to reports received to-
_ent, the Russians are on the offensive and violent »dd\ from Berlin. While Mr. Gerard some time ago
I!ghlmg has occurred. ‘m(urmwl the State Department that the reply would
[ The following is the official statement issued at|pe favorable it is helieved that the new delay in re-
Petrograd by the Russian General Staff as telegraph- | plyving has been caused by recent military successes
" of here: | which have increased the influence of the German
On Wednesday  night and Thursday the “”“"‘J':mllxlm_\' party. It has been expected that the Ger-
i lade numerous partial attacks west of the :\'if‘n]"l‘.!n];ul note would be delivered here to-morrow or Wed-

. Bubr; near Osovietz, on the right bank of the Vistula. led i
L All the attacks were repulsed.- -Only in the l\'al\';nel; TH
4 the

Lant part of our front trenches. On Thursday there

Pof, north of!

ITAL!AN OFFICIAL STATEMENT |
SHOWS CONTINUED PROGRESS. |

\ com

| nesday

the German attitude,
Despatches from

|(jm'nv)nmn-|\|, departments for

[ tines,

but it now appears thatit will not be receiv-
n Washington until next week.
nere is a report here that _\;r Gerard had notified

State pepartmernt that lll*'vPTA.ls been a change in
but this could not be confirmed

Berlin are conflicting. One is to

pleted, and to be submitted to the various

is

approval.  Another is

that (wo notes are bheing prepared along (“fﬁ'l'('l\llRp\']('\\'.‘:,

Rome. July 4, via Paris, July 5.—The Italian LZ('nl-['('ll‘ one by the Foreign Office and the other by the
slaff have issued the following official statement: Minister of Marine. According to this second version
‘In the region of the Tyrol, Trentino and Carnia |Germany will express willingness to safeguard trav-
b there has been a continuance of artillery actions sup- .<-llmu s0 long as they do not take passage on vessels
por(ed by small Italian detachments pushing toward | carrying munitions.
ilhe front.  The Hensel fort was reached a number u.l" Another explanation of the delay in the German
[ times yesterday. [note s that the case of the Armenian has shown that

I
“Supported by continuous artillery fire, the enemy |it is

possible for German submarine commanders to

lllemmml to re-take last night trenches on the north-~ | wage warfare without violating the established laws

. slope of Valgrande occupied by our Alpine troops | of n:

& tiong conquered by us on the Carso plateau. In spite

|
|
{6l the fire of machine guns and artillery, these \mn\-j

Lo
fr-attacks were repulsed with heavy losses. We cap- | Reut
hwred 300 prisoners, two field cannon, guns and mu- h,,\,. ¢

itions.  According to prisoners the Austrian losses.

#peclally from our artillery fire, have been serious

i ‘G
b0 the last few days.” [0

"“"! about 300 names, it may be reckoned that
Any's losses so far aggregate 2,190,000 officers |
3 men, |

|
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—M. Ghenadieff, formerly Minlster of
T8, of Bnlnm, i8 quoted in an’ inter-
that ' Bﬂ!ﬁﬂa mllv sides with the|
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Warsaw.

another five

the lease for seven years or until

The Glep Lake has pushed a cross cut for 850 feet

aval warfare. Those who accept her explanations

 July 2. This attack, like those preceding it, “a-.llu-lu\n that it indicates Germany's willingness to
P tpulsed. | abandon hei policy of sinking without due warning,

‘Our adversary renewed yesterday with particular | which would meet in a large measure the American
Volence counter- -attacks against several lines of posi- !dmnnndsy

Many Leaving Warsaw.

stating that the city will be In the posses-
of the Germans within a month.

| sion
GERMAN LOSSES 2,190,000. | “The Germans, it is known, have drawn up lists of
| i
b Amstérdam, via London, July 65— The German 1 prominent [I'oles whom they expect to hang for their
alty list now includes 7,300 pages. As cach page | Russian sympathies.”

THE ADVERSE EXCHANGE RATE.
The adverse rate of exchange be-
caused considerable

July

n America and Europe has

'Ims to the Dominion Government on the transfer of
HlﬂnEH lenlBATEs BEHMANS ite London borrowings. A pound sterling in Lon-
\
worth in Canada only $4.80. instead of $4.86 2-3.
HE T\m rate means a loss of about $12,000 on every
mlHlun dollars brought out, or $300.000 on twenty
five million dollars which is the usual Dominion
Nh York, July §,—In dlscuulng the attempt upon ‘ Sterling Ioan. When the exchange was the other
" '“rzann life Herman Ridder says this morning | way the Government made a considerable amount on
t editorial in English in the “Staats Zeitung": | |8 exchanse operations.
¥man who murderously: dssa i — —
ulted Mr. J. P. Mor- |
’“‘“‘ I 7 o WILL TRY FORTUNE ONCE MORE.
~ong Island home and who previously had
‘“d ortl " | The Powerful Mining Company av valeite Lake
portion of the Capitol at Washington, with
“Ahite, g obviously insane | near Gowganda. which_ is operated by a -Montreal
wh“hﬂ‘ he be of Germa A 3t t i !grm,m. has resolved to try its fortune once more on
n_extraction or not mat- | S
the property.
“hlelh The German people condone murder less frhr; ]l‘m““_“ is n mile or s from Cobalt Lake
o 08 than an o ke y s o ’
h"bhenence :"ol:he;lp:o:’:: of the civilized world. and six or seven miles cast of Gowganda. Work
Blloweq their dW 3 Fockbon this crlme‘ was stopped more than a vear azo on the pr.nper(y.
"'Ver else th S Bl Sopntry - and | | where a tunnel had been pushed for some dista.
B lny knowl, ;y i b Bl 1 ean vouch, | into a hill on calcite veins. The Oliver Mining Com-
;‘ ey edge of the Geérman-Americans, for | | pany had an option on the property but It has ex-
At 1o other element among us were qui en have been hired, and |
%llhlze e au ('kerk pired. A small gang of m
“ sinter anh Mr. Morgan. than they, :and none’ work has been resumed’ within the past week.
[ the Uromme N that sympathy. The movement for | Ly
Moo, tr':on of the exportation of arms and am- | FOSTER MINE EXTEND LEASE.
ity m this country to the belligerents is based | ¢ a meeting of the Foster Cobalt Mining Com- |
| pany recently, it was decided that ihe lease given m;

Lake has had the‘
The original leue!

vears. The Glen
of the KFoster since 1912
for five years so that the Glen Lake now has
1922, The royalty
on low grade ore was also cut down from 25 per
net to 15 per cent., that on high grade remains
per cent. as it was before.

the original shaft of the Foster Much of this
is under ‘Glen Lake. The objective of the
is to enter the conglomerate known to

S S Rple nlllanug WAk
Rfaeq . )

cxllt

undér the lake and then proceed to explore for
of veins. It is expected that the cross-

bo in ‘donglomerate very -hor'}," now.

“ceed General

|1in

not only organized that country's Citizen Army
| Cadet System.
hhe raising and equipping of the various Australian

Men in the Day’s News

|
|

|

{

E Mr. D. A. Thomas, who is to represent Lloyd
| George in Canada and the United States in the pur-
is well known as the Welsh
| He of of
J Thomas and Davey, coal sale agents He is a mem-
ber of Parliament for Cardiff and,

| chasing of war munitions,

coal mining magnate. is head thé firm

in brief
He

at

is one of
the prominent men in Great Britain
| Aberdare 1866,
‘ University. He
(nrpmlood but was tescued.

was born at
in and was educated

was on the

Cambridge

Lusitania when it

|  Mr. Alfred Stead. who been assassinated

has

énw effect that the preliminary draft of the note is!| Roumania, was the son of tl e late Willlam T. Steed

| who was drowned on the Titanle.

|

| ceeded his father as editor of the English
He had travelled extensively

Alfred Stead suc-
of

in

Review
especially
and

the Dominions,

was

East, and through the Overseas
the author of a
South Africa. China,

was Consul Géneral for

number of publications dealing

Japan and

with Roumania

Roumania in London for some

| vears, and was regarded as an authority on that
i\’uumr_\.
| Major George R. Hooper, who has just rounded
{mu his fifty-third milestone, was born in this city
";md educated at Bishops College, Lennoxville, and at
lth Royal Military College, Kingston He is vice
| president of Dow and Company, brewers, and second
‘\'\('P-presld(’n' of the National Breweries, Limited
Major Hooper takes a keen interest in the work of
B 3 the Society for the I’revention of Crueliy ro anlimals
ndon, Jily A A despitieh fiom Retrogiad W0l L T ident or the local assoeiation. He' 5 a
LI LI R ok .M\S LI n“m”v\nl)vkn«mn military man, having been for many
f civilians are leaving Warsaw in order not to years: connected 'with ithe focal AFtINEFY,
|h,unper military operations. )
erman aeroplanes are dropping messages into

W
the

vice-president and general coun-
Canadian Pacific Company, has
K. €. Mr. Beatt Thorold
Ont., and educatedat I'pper Canada College
| the of and Osgoode Hall He
was called to the Bar and immediately joined
fthe staff of the Canadian Pacific Railway
of which he became assistant sollcitor

Mr. E
for
been made a

Beatty,
Ratlway
was born at

sel

in 1877
Toronto
1901

University

in
Company,

in 1905

in 1910. and general counsel in 1913, Last
Mr.
men, and it

he is

eral solicitor

yvear he was made vice-president. Jeatty is re-

is freely
for

| garded as one of the “coming
| predicted on the “Street’ that
of Canada’s biggest

in line the

| presidency railroad.

to
of

wounded

Brigadler-General Legge has been chosen sue-
Bridges.
Australian troops. The latter was fatally
i storming the Turkish the
The new Australian commander
rister by profession, but has combined his law
tice with military matters. He is largely
for the Citizen Army of Australia, and Is regarded ax
the best and most competent officer in the Australian

During the past twenty vears he

who was In command the

positions on Gallipoh

! Peninsula. is a bar.
prac

responsible

Commonwealth. hus
held most of the big army positions in Australia and
and

but has had a zreat deal to do with

| contingents.

Sir Hugh John Macdonald, who is mentioned a=
the coming leader of the Conservative grarty m Mani
is a son of the late Sir John-A. Macdonald, for

8ir Hugh

toba,

many years Premier of Canada. John was

the Glen Lalke.Cobalt Mines should he extended for | porn in Kingston in 1850 and educated at the Univer- |

sity of Toronto. He was called to. the Bar in 1872,
and practised his profession first in Toronto in part-
_nership with:his father. but since 1882
in Winnipeg. He represented Winnipeg in the House
of Commons on two occasions, and was Minister of
the Interior in the Tupper Administration in 1896. He
was Premier of Manitoba for a ghort time, but re-
tired in 1900 and has since beéen in private life. Sir |
Hugh John is an enthusiastic military man and saw
active gérvice on three occasions. ¥iz., in the Fenian
Raid, and in the Red River Rebellion, and in the
Northwest Rebellion of 1885. He inherits much of the
charm of manner and power fo make rlendi possess -
ed” by his father. i

he has been

was |

in|

He !

cgpectable
gen- | TesD i

| Fundamentals.

1 It is a matter of economie eonditions. One of the
great leaders of finance says: “A little over a dnzrn;
| years ago we used to think in' hundreds of millions
Now we are thinking in thousands of milllons. The
‘(‘xvow of exports for six months is a billlon and
looks like hecoming two billion before the year is|
[(\ul There Is the possibility of a thousand million
Jhusln-l wheat crop and a general harvest worth ov«r
| ten million doliars. It is safe to figure that owing
:‘tn the war, a thousand million which would be left
abroad in 1915 by touriste and for interest and
‘ dividend payments, will remain in Americu. Our banks
| national and state, contain an unused credif, which
‘wnh the gold influx is the basis for a $3,000,000,000
| to $4.000,000,000 expansion in loans. So 1 repeat wn
| are thinking in billions, and have a new economlie
position, the ultimate consequences of which no man
can fortell. But the big outstanding fact, regretabln

by the frightful BEurope, b

| underestimated

catastrophe in eannot

as regards ita logical effect on financn

|
‘(hnugh it is, that we now are benefiting enormously
|
|

and business for months to come.”

| Speculation.
“ Benjamin Strong, Jr.. governor of the Federal Re-
| serve Bank of New York, told the New York State

Bankeérs' Association in Saratoga the other day, that

the huge stories of idle money might lead to the

wildest kind of speculation should the banks permit

| It. Which is a reminder that Governor, Strong is hy
| no means alone in this conservatism. Paul H. War-
| burg and W. P, G. Harding and other members of
| the KFederal Reserve Board to say nothing of cere
tain rural bank officers of the first rank, are known
| to hold similar views. All the same, | nnderstand
| that big bankers as a rule. are not digposed to dis-
| courage a broad speculation. but are, in fact, Inclined
[ to look for it a little later on. Some of them take the
v‘;m::mnn that as regards a highly important depart
I ment, namely, the railroad stocks, conditions more
| than Justify it, and undoubtedly they are right It
some war stocks are inflated the railroad list is not
| On the contrary, a number of its best members, old
time Investment issues. rule at what a few \t-urs‘
back wnuld have been considered panic prices, There |
| are those which return 5 to 6 per cent to the owner,
| despite the fact that their dividends are reasonably |
assured. The most discerning observers of market
| affairs, | believe, are confident, not only that specu
[Nation will revive, but that when it doex, the public
{ will turn its attention to stocks of this class. It is
| true, a very general impression, as a banker remarked
at the end of the week, that those who ententain it
leave out of their calculations, the effect of higher

rates eagt, the probability
the of

revival, |

| the west, and influence general induatrial

(18 sald

It Pays to Advertise. |

In these days the business man who does not keep
of the times
The

| 80 to speak,

abreast well, he is a fallure before

starts. Wall Street firm that does not modernize,
sooner or later dies of dry rot
| houses which for a decade have
| of the

| clientele

lived on the prestige

past. As old customers die or go hroke, their

beautifully
deficits loom large,

becomes smaller degrees and

Then profits vanish,

by
| less. and un-~
to date
is dissolution or worse—
that

| less somebody with enterprise and

the speedy end

up ideas
intervenes
ingolvency Jut 1 notice while some eminently
houses of anaient lineage are dry rotting.
Wall Street ] and wider apprecia-
tion than ever hefore of the advantages of twentieth
century methods of getting on the
Brokers who used
learned that “it " They have
the value of market circulars, market
| letters and offices liberally equipped with new faelli-
[ ties, as business getters. I recall visiting on'a’million
share day last spring, one of the old time blue blooded
street, It's big customers room was al-
he admitted The same .day 1
most The head of it kicked, “We're not
was in the office of a twentieth' century firm. With
the pening of the stock exchange it had spent
than $10,000 advertising it's optimism in
letters—in short im eireularizing the
That office was crowded then and is to-day.
The money it spent for publicity has come to it plus
a thousand per cent.

a d

| there is in

road to success and

keeping there to shun publfcity,

have pays to advertise,

| come to know

firms of the
getting our share,”

deserted,

re

not le
the

public

country’s

Foreign Holdings.

There are two things, which beyond all reuonahlr:

question, people Have for a year or more vastly ex-

aggerated.  One is the aggregate of American securi- |
tieg, held by KEuropéan finvestors. The other is the
movement of our stocks and honde from Europe |

to New York. There are a dozen reasons for believ-
ing that these huldlnn are far smaller than is pop-
r ularly supposed. But I shall mention only two. First
the big reduction in them began with the Balkan
conflict three years ag0. Second, Continentdl, and
especially German bankers sensed the present con-
flagration a- year befof® it started when their policy
of grabbing gold and-letting go of American Inyest-
| ments became a matter of comment and gven wonder-
; merit. With its actual outbreak, as every one knows
| selling of our securitiel by thé foreigners became gen-
eral. During the past six months, it has beén inter-
mittent. But, altogetheér it has enormously cut down
Europe’s ownership of Americans from six billion
dollar ¢omputation, made by Sir. Robert Paish, long
before the world war was thought of.  The latest

(Cvﬁnu‘d on Page 6.)

sth.—In spite of the benumbing |
large finan- |
Whose forces caontinue to make progress despite | clal interests, 1 am in a position to state, continue to
|lal\e a cheerful view of the outlook for industry and |

|
|
of an advance in rates at |
|

he |

There are |
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GEAMAN DFFCIAL STATEMENT
| M5 A BOASTFUL TONE

|
!
| Berlin, following official statement
|
|
|

e
-

July 5. ~The
was issued at German headquarters to-day:

“Our active Saturday. They
](Irnplml bombs on Landsguard and on a fort at Har«
iwlrh, as well as on a flotilla of English destroyers.
| Our aviators also attacked the fortified rallway works
,nl Nancy, Dombasle, on the frontier, and the fort
; at Remiremont
| aviator to land within the German lines.

I “The enemy hombarded Bruges, but no military loss

|
l was caused Argonné we have continued our
Increas-

aviators were on

A German aeroplane forced a French

In the
The
| ed amounting in the first two days of July to 2,256h68

offensive hooty has been conslderably

‘prnmn-»n including 37 officers, 26 machine guns and
mortars and revolver guns

72 trench
! “On the helghts of the Meuse, despite his fallures,
| the enemy four times renewed the attempt to recapture
| KEparges. His attacks were re-

pulsed. of Regincville we captured the
| French position on a front of 600 yards, and also plece
| of the wood north of Fey Haye,

“General von Linsingen continues his pursuit of the
Russians have fallen Into
forces the

| positions near Les

Northwest

En

Three thousand

Owing to the pressure of our

enemy

our hands
enemy s retiring from the positions at Narajow and
f Niasto, of
i Kamiouka General MacKensen is advancing
Keyhiow. The sltuation remains unchanged along
Nothing of importange has occurred between
the Plltzce.

north Przsemyslany.
‘From

to

the Bug

the Vistula and

TURKS BECOME NERVOUS
!
REGARDING BULGARIA.

| London,

~An Athens despatch says that the
| likelihood of Bulgaria’'s entrance into the war on the
of Quadruple Alliance has led Turkey to

hasten the Ergensh Tcher-

July b,

the
new fortifications
kesskeni line and beyond,

A new line of defence also ix being prepared beyond
Chatalja and Ange. The population at Constantinople

side

along

to be greatly impressed by the constant ar-

riving masses of wounded from the Gallipoli Penin-

J sula,

| AUSTRO-HUNGARIAN HEIR
18 ON ITALIAN FRONT.

London, July 5.~ Archduke
heir to the Austro-Hungar-
in the last few weeks
{on the Italian front, and has decorated numerous of -
| icers and men,

Berlin, wireless to

Charles Francis Joseph

via

lian throne, has been travelling

i Sven Hedin, the 8wedish explorer, has returned to
{ he northwestern theatre of war He praises the
| work of the Austro-Hungarians in the Carpathians
last winter enthusiastcially.

GREATEST “SAFE AND SANE
. FOURTH AN HISTORY OF STATES

| (8pecail to the Journal of Commerce.)

New York,
can  flag over the hidtoric
Park, the Independence Day festivities in this city
were ushered in early Despite the fact that
'the flag was raised at five o'clock, there were present
scores of patrioti¢ persons. Brief addresses and songs
commemorated the occasion.

During the rest of the day and until almost the
midnight hour there will be a succession of events
|and celebrations which will make this the greatest
|*Safe and Sane” fourth on record here.

Celebrations have been arranged for nearly every
| park and every aldermanic district. Displays of
patriotism in the sections where the foreign elements
| live will be made to include them with thes pirit of
'76. One of the principal events will be the exer-
ciges in the City Hall Esplanade, over which Mapor
John Purroy Mitchel will préside. In appointing the
Fourth of July Committee, the Mayor expressed the
wish that the eitizens should pay special atteation to
the time honored exercises in City Hall.

Many prominent men will attend these exercises.
Besides the musie there will  be speeches by the
Mayor, William A, Prendergast, the comptroller;
ex-Judge Peter 8, Crosscup of Chicago; Dudley Field
Malone, ¢ollector of the port, and W. Bourke Coch-
ran,

The Society of Tammany has made preparations to
entertain a big crowd at its annual Fourth of July
celebration, which begins at ten o'clock. John R.
Voorhees, grand. nuUmn, will' preside, The “Long

b~ With the raising of an Ameri-
block house in Central

July

to-day.

New JM

3}5.000,000

Alexander Laird, Esq. '

Talk” will be uﬂ by Semar Juus E. uaruu. ot




