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T R
S NTERNAL TRAES, ..., T EVLD

President of Qoody;lr Company Says it is Due to
Interuption afs'hlpmcm‘. and Depmoraliza.
Government Officials in Usited States o o v il
Devising Plains to Implement
Customs Deficiency

INTERESTING COMPARISONS

Last Year's Ordinarx Expenditures Across Line Were
Gregter Thanin Any Previous Year Except T hree
During the Civil war,

Bogton, Augyst 1§.—Presijerit F. A, Selberling of
the Goodyear Tire g Rypber Co. exphins the recent
advanees in tires of from 5 pe. to20 pe. by the prin-
cipal prodycers as folloys: *

“The cayse for the anpouncernent the past weele of
an aqvance in price of Ures by the leading manufac-
turers of the country lis in the main fact that the
st of crude rubber had Been ranging close to 50
cents o pund the past six months but beginning
two weeks ago the price rose rapidly until August 12
it reached 5 level of §1.08 & pound and still rising,
“The European war i3 alme responsible for this
are devising plang to inCrease internal taxes to make | Advange: N unlted‘ Smt:a pr\;duces ndo 'cf:de n:ll'l!b:ti
up the deficiency in customs, the question iy being | ous Sup ifs SRR W R o mr' i bor 5 'Xn
raised whether the brakes cannot be put on govern- | L""td““'f S“‘g’:""re' Par“;“d At"‘“ "Zecle "gu maof
ment expenditures to counteract in part the geclipe | POr'S of supP Zhy. d'Thel 3 :ct ol the;J ka;-awuntm
In sovenes. war was to immme lately an totally re.a own

Last year’s ordinary expenditures, excusie of system o©Of exchange in opemtion betw e;n nations,
those Of the post office, Which is self-sustaining, were | und_er Which money coud e trans.fcrr‘e trclr]n one
greater than {n any previous Vear except three Aur- | 100N 10 anOther, il 2ha] Witk Ifmng instanty wn:
F he Civil War, They were more by $78,000,000 | a gold hasis, each of the countres rfusing to per-
:r;lin’during the spanish-American war. ’ | mit av %ld to i shipped, so that the ordinary

In viey of the belief in some qQuarters that this :1"‘]:’5‘““0“5 Oof puying and Selling came to a complete

3 3 alt-

Lar:i‘m::{s.lsug?;n?n:sr:ri:; ‘:‘;9 ::i t:.fh‘:ur::en;osx;? “'1?0 further complicate the si(_untio-n. the merchant
770705 ordinary expenditures last year, §160387.43 | Merineof all the beligernt nations immediately ran
wasfor the war department, $133,262 862 for the nayy to home or neutral ports, ther s(-r\'ufes 'b(-lng with-
and §175085,450 for Pensions. These items Tmde up drawn, With all the Dorts on the English Chunr?el.
more than twd-thirds of total espenditures. .Nnrlh Sea and Baltic Sea closed,vaml with mur;r?u

¥For each man, woman child the net govern- 1““‘""’fnce C\.)leclL’Iy withdrawn, it became practi-
ment expenditres smounted to $7.01. This compares | 0> mPossible to move any supplies of rubber other

¢ . - than Se glready e Seq,
with per capita expenditures of §1.17 100 years agy, Im‘v th{oe elsth ﬂdlhm i ’ v: babjlity that one
. - & % L e 4l € S e y  Pproba 4 a
with record high figure of $37.27 in 1865, with $4.2 < L Saece Iy, B

A the pelligerents will be driven off the Atlantic or

1886, $8.14 in 1899, and $5.92 aslateas 1902. Since O 2 ?b AI serens _‘”, e g |
i - Pycific highways within the very near future, which

then the per capijta expenditures went up to $7.45 " ° hinoi ith a it thisd
s Wi Tre s ng 4 /' a er” 1 *
109 and down to $6.84 in 1912, il restore shipping with satety and perm m

8 tation crude rubber as heretofore.””
Total expenditures last year, including posta] ser- Bor L ud i . b

vice, Papama Capal and disbursements on public
debt, were $10104512,000, at the rate of §10.2 Der

New York, August 18.—While government officials

and

in

in

capite.  This rate is not as high as for mmest of
the other Jeading countries: |
Per
Expenditures. capita. Population.

United States .. $1,010,812,000 $1026 98 ,464.000 | "

Russia . 1832,506,000 1090 167,920.000 | '

German Empire ..,. 8§78 00 1331 66,096,000 | ——
German States.. ... 1469790000 2215 66,341,000 | .
Great Brigin .. .. .. 206 45,0500 Cartelyon Thougllt This Ollgllt to be|
France o w0 [ W 9 2309 39,602,000 | N E an
taly .. ... ., <... 505841,000 1458 34.687,000] Done n ldterests Of comomy d
Austia ., .. ., .... 636852000 2089 30.475,0001 Sound Flnance

Hungary , i 0w 409,998,000 1949 21,030,000
Austria- Hungary 120,658,000 233 51,505,000 P
Japan - . ,. ., .. .. 292,230,000 558 52 312,000 CON RENCE WAS SUGGESTED
China . 5, &8 46 375,147,000 111 336,042,000

This country, howewver, probably more than any| When gecretary of Treasury Took View That Credits

other, has higher gowvernmenta] expenditures down
through its Dolltical sub-divisions, Expenditures in
146 cities, holding over one-fourth of the populgtion,
were little less thap for the federal government, and
when compared on a per capita pasis were $33(08 -in
1912, 35 against $1010 for the United States Goyern.
ment, The increase in expPenditures of the citieg hag
been $10.37 per capita in ten years, while for the
tederal government it was only $147, In spite of the
fact that cities have 8rown faster in population thap
the rest ofthe country. This indjcates that our great.
est governmental extravagance mas
petrated at Washington,

MUST PRACTISE ECONOMY

|
Mayor of New York, is Asking for $60,924057, Says
That This is Essential in War Times. !

or Loans of Gold Might be Extended More Gen-
erally by One Nation to Ancther,

New york, August 18.—~The Bank of England hav-
ing established a depository in Ottawa for the re-
cejpt of American gold, it is interesting to note that
George B. (ortglyou, pregident of the Consolidated
Gag Co, when Secretary of the Treasury, includid in
his anpual repért on Tfinarices, dated December
1908, several Pamgraphs on the subject of reducing
unpecegary movements of gold.

Secretary of the TréAsury Cortelyou wrote in his
anpual report in part;

‘The advintage of Teucing to a minimum the
transfer of gold hetween the financial centres of the
world has beent often discyssed, but has not yet been
the supject of official action, Economy in such
transfers has come aboutknutomatlcany from time .to
| time by the extension of the system of bills of ex-
| change anid of the uge of international credits.

New ¥ork- Ausust 18.—Mayor Mitchd's estizute of  “Distrust of these resouces in tmes of crisis—the
the tax budget requirements of the departments un.| Very movement at which they are most needed—in-
der_his Jurisdiction for the year 1915 g 860,924,057.69.‘ wvokes the dema&and for physical gold, Even under or-
That smount is $3661.68 less than the bugetary al-| dinary condtions, the intirval betveen the outward
lowances for the Dresent year. | erop movement from this country and the payment

In his liter to the Board of Estimate, the Mayor| for foreign merchandise imported in the spring is
sYs that the war in Europe makes it imperative that| ofen marked by shipments of gold in both directions,
e city practice every possible economy. | which the mechanism oOf ntemational exchinge has

“Asa general Policy of the city," he writes, *it will| not yet found the means of entirely avoiding.
be necessary for Us {0 carry on the current operations T ransfer of Physical Gold.
of the depurtments Most conservatively and ewno.| it would séem that means might be devised to
mically.”™ After Pointing out that owing to he condli.|Aiminish the tranger of Physical gold under these con-
ton of thecity debt it will be necessary soon to defray| Qitons. Thet credits Or loans of gold might be ex.-
the cost of certain improvements from the tax ]eVy: tended more generously than at present by one nation
appropriations, he says:

“But it must be borne in mind that the city Tay be

=2

not. been per.

|
| the crisis of a year ago- I£t has been suggested that

called upon to gssist many brought to distress by the| @an intenational conterence be called of Tepresenta-
upsetfled conditions resulting  from the Eurepean| tives of the ministries of finance and of the great
war.” 'slme bankes with & View to more prompt and effec-
tive coperation in emergen cies. It 18 not proposed
CRAMPS TO MOVE YARD [ here to enter upon ‘a general discussion of this sub-
| Ject, but if such a ¢onference should he held, there

S |

Will Go to Canada if Ship Bill Becomes Law, Says|

H. W, Hand, Vice-President and General
' Manager of Firm,

| the trapsfer of gold coin or bullion without the neces-
Phipdelphia, Augyst 18.~—The William Cramp and| Sity OF ransterring the metal itself,

Sons fhip and Engine Building Company will move| ‘17 the Presentadvancedstate of public faith and of

its Dlant fromn Philsdelphia t0 Capada if the oper.|Cinancial Tesponsibility there is apparently no serlous

geney registry bill, as approved in. conference, Obstacle to reaching puch an sgreement if measures

GEORGE BURN, -

For many years Goermeral Manager of the Bank of
Ottawa. v

WILLD ISP CONFDENGE
N DNTED VTS ST

Investors Now Hawve Not Requisite Faith in Success
of Railroads Under Present Scale of
Low Freights.

New York August18.—J. S, Bache & Co, bankers,
have sent out a letter to officers of banks throughout
the United States urging that they appeal to their
congressman to pass legislation directing the Inter-
state Commerce Commiission to review its decision
and grant the railroads further increase. This step
is necessary, the leiter states, under the financial
stress growing out of the war abroad to renew con-
fidence in American securities, prevent the wholesale
marketing of stocks and stop the gold drain abroad.
The letter states:
“Our securities are
will have no effect in restoring and establishing the
confidence of thelarge investors here and the holders
of our securities abroad.

“These securities will be sent over as soon as pos-
sible todo s, todraw our gold or its equivalent, and
they will not be taken freely by our own large in-
vestors because they have not sufficient confidence
in the success of the railroads under the present scale
of low freights. :

‘We, thereforé, earestly suggest thnt_ you bring
this matter at once to theattention of you} represemn-
tative in Conmgress, and if you agree withus urge them
to favor the passing of a joint and concurrent reso-
lution of the House and Senate directed to the In-
terstate Commerce Commission, requesting it, be-
cause of the emergency situation with reference to
railroad securities, to review and revise the declsion
in the recent apncatién of the eastern railroads and
in their discretion and_in view of the great and ex-
traordinary necessity for this action, promptly to
grant further and adequate advances toall the rail-

roads.”
20

LONDIN FIRMS ARE BUYING
JORDS IN UNTED STATES

Many Investors Abroad Now Wish They. Had More
of Their Funds Safely Placed in Securities
on_This Side of the Atlantic.

New York Auvugust 18.—A London firm with a
branch on this side jas been buying honds here in
the last few days in small lots for English cients.
The purchases have not been large in the aggre-
gate and only the highest class bonds, like municipals
andthebestrailroads, are taken.

Nevertheless transactions of the sort afe of pecu -
liar interest just now when the possibility of a long
period of Euwropean . liquidation of American stocks
seems to be regarded as more or less inevitable.

It is pointed out onthe other hand that American
securities must gain.rather than lose  in comparison
with securities of almost any other country in the
world and that what free capitalthere isIn England is
not unlikely to find its way to thisside.

| are now wishing they had more of thelr money in

| to anotper in times of stress was proposed soon after| AMerican stocks, and the future may find an even
| more general application of the principle of the geo-

Undoubtedly there are many investors abroad who

graphical distribution of capital, as itis called abroad.
Of course it is not anticipated that discriminating
buying of this sort will reach such proportions as to

offset the liquidation that is bound to occur as a

result of the tremendous economic waste caused by

might well be included in the fist of topies to be con-|
sidered the creation of an international gold certigi- @11 18 encouraging
| cate, which would represent for a1l practical purposes| European investor willavoid disturbing his American
| holdings whenever possible,

the war,
Nevertheless that there is a disposition to buy at
It may very well mean that the

PLAN DECLARED OPERATIVE

But in View of Disturbed Financial Conditions Fur-

the allies.

the allies are all fighting a
vador, who, conscious of her power and arrogant in
the peace'of Furope for
and has kept the allied nations on the qui
vive for just such a coup as the Kalser has attempt-

e
in disfavor because advance
land,
France as

up to
preventing

had to come sooner or
record

enacted into lay by Congress. This statement w

msde by Harry W, Hand, vice-bresident and generall out.
| Payable on desmand, Jikke the gold certificate of the|

manager of the company, When asked what effect the
Jav would have on American shipyards,

Officlals of the New York Shipbuilling Company
and the Earlan and Hollingsworth Corporation, the
two ottexr jarge shipbuilding plants on the Delawars
River, said they would be forced out of businegs in
case foreign vessels Were allowed to ke American
registry and were permitted 10 engage in the coast.
wige trace, -Al lof these officials were agreed that
virtaally eyvery shipyard in the United States would
be forced t) elose doWn inSide Of a year should this
Dill becomep lay.

Thyree thousand employees of the Cramp Yards
signed and foryarded a statement to fenator pem.
rose in Washington (0-day asking him to use a) hig
influence agring the bill, There are about 5,000 men
in this yard and all of them will lgse thefr positions,
Accordirg to the petifion, if the bill s pissed,

MORE PROMISING OUTLOOK,
New Yori, Auust 18.—A more promising outjook
Tor the resymbtion of trans-Atlantic navigation yas
refiectel “in & better tone to the forefn exchinze
market, Caible trangders particularly yere affeted
by this inflience Peacting to 498, Demand stering
/Moyered betyeen 4.95 snd 493 Dealings in Continera-
tal exchinge were extremtly small and restricted to
Brape apd mark cables. * Former quoted at ;10 snd
| Emtter 95%.
LARGER € N. R. DECREAGE.
R. ernings wr week onded August 16 wore
¥, & o 00, ¥From July | sarm~

A

are Once Set on {00t by those capable of carrying it|

The {gsue of such international ceruﬂcates.} et Paquﬂs of Instalments are

Deferred.

United gtates, ‘would not prevent the transfer of the N
Physical 2old When desired. The certificates might _‘\cw York, August 1l—The Pacific Gas and Elec-
be redeemable in all countries which were parties to‘lrlc Conjpany announces that more than 70 per cent.
the a&reement, without regard to the country in whlch:_of its $12500,000 fiper cent. first preferred stock, * hav-
they were lssued and it might be left to those e ing been subscribed for the financial plan of June
charge of the =old funds to determine from time to trd, ls dwelaxd .gperalive.

time whether physical tranfers of gold were required.
Metal Would be Recalled.

“Actual transfer might he advisable where there
Wwag reagon to believe that the movement was more or
less Permanent in €haracter, hut it.would seem that
such transfers might be reduced to the minimum
where |t Seemed probable that the metal would be

Space of & few months: It |5 suggested that the
Secretary of the Treawury might be authorized to re-
ceive hospitably any suggestion on this subject from
abroad gnd to appoint through the proper channels
delegatey on behalf Of the United States to any confer -
ence which might be assembled having the subject
within the scope of its deliberations.”

BUSINESS LACKING IN
NEW YORK MONEY MARKET.

New York, August 18.~Brokers report an utter
lack Of pusiness in the morrey market. Borrowers
continue to_apbly direct to bankers for accommo-
dation - v
Call ney IS rerevwing at - § per cent, though in
instanCes &8 high g= § per cent. is being charged,
Rules (oF ([me money Is mominal at 7 to 8-per
cemnt, for afl maturities, %
Copmgrclal paper lmited busfness at 6 to 7 per

reclled by the normal moyvernent of trade within the|

In view of the disturbed financial conditions the
company has deferred payment of the second Instal-
ment of $15 4 share on its new stock frorn August
Ist to October 15th, of the third instalment of $1260
a share from Octoher Ist, to November 16th, and of
the fourth instalment of $1250 a share from January
Ist, 1915, to January 15th,

—_—
C. P. R. EARNINGS DECLINE:

Zarnings of the C. P. R. for th& week concluding
with August l4th, amountel to 2,162,000, as against
$2,630,000 & year ago, & decrease of $468000 of 177
per cent. f I

As compared with the first week of August eam-
Ings shovw a falling ofg of about -475,000. od

‘

———

AUBO TIRES ADVANCE 12 T0 20 PER CENT,
Akron, Ohlo, August 18—Akron Rubber Mani-
facturers have announced an increase in automobile
tire prices of from 12 t0 20 per cenv. Price of a 344
tire 15, now  $20.20, compared  with $24,30 two weeks
8O,

—_——
MISSOURI PACIFIC EARNINGS.

Missourl Paifio-Sewnd week, August, $1,196,000,
Increase, $14,000. - From July 1, $7, 402041, decresss,

Y filee i)

462,018, ¥

Reserve
of recorad August 3l. {

418,586,

Amog-lu‘-'i‘ln_émtéhl Loadeér, Long
Europs, Mas No Fllusions Over fl
5 of Events Just Now.

Boston, August 18, — An Americin  Industrial
leader who has spent much of his time in Furope
for the last five years, and has had unusual oppor-
tunities to get a close view of the foreign situation,

in discussing the present war says: i

‘Germany has been preparing for this war for
In my judgment it vas a
dellberate plot on Germany’s par't to bring sbout the
to mme all circumstances point  to
The Kaiser went away froma Berlin
for appearance sake and left Austria to serve its
intolent and peremptory demand upon Servia, thus
fumishing the pretext for hostilities. After Serwia
had yieclded to nearly every demand of Austria, Eng-
land offered mediation,. but .was met with a flat re-
of the Kaiser to Interfere with
and when Russia protested Germany .an-

vewrs and she was ready.

war, and ft seems
this conclusion.

fusal on
Austria;
swered by & call to arms.

‘The opportune moment

the part

had

to fight by the Kaiser and his “war lords™

her attitude, has threatened
years

d.

with her great Navy, would stand

she might choose, when
Jjust such an attempt by Germany.

“This is a terrlble catastrophe for Europe,
later.

but

NUST DIVIOE. [NTD

THREE GOMPANIES

International Harvester Had Volm-

tarily Splitin Two, but This
is Not Emough

BAD BLOW FROM FARMERS

Purchaser of Implements Abroad Are Likely to Find it
Difficult to Meet Notes if the European War
Continues For Any Great Length of Time.

New York, August 18.—Previous to 1913 the Inter-
national Harvester Company had $80,000000 common

stock and $60,000,00 of preferred stock.

After the government this cor-
poration began in A pril,
vester Company In  January,
concerns of equal capitalization and
the old concern.

The International Harwvester Company of New Jer-

litigation against
1912, the International Har-
113, divided into two
eich one-half

sey was reduced to $40000,000 common and $30,000000

of the preferred, and the International Harvester Cor-
poration had likewise $40,000,000 common and $30, -
000,000 preferred In share capital.

The new@corporation took over the forelgn business
and also plants in the United States, manufacturing
motor trucks, engines, ete.

Three Indeperident Cormpanies.

It has been erroneously stated that the corporation
stock wwas held in the treasury of the New Jeney
company. Such Is not the case. The holder of 10
shares in the old company found his holdings divi~
ded into 50 per cent. of new stock and 50 per cent, of
old stock and both old and new shires were quoted
untila few weeks igo at the same price

The litigation, of course, proceeded aginst the old
company and the decree of the court is that it shall
divide into three independent companies. Ag one of
these divisions has already been mide, the decision
of the court, in effect, decrees that a thira corpora -
tion be formed. We understand that the original
dermand of the government was for a dissolution into
three companies, but the company declined and volun—
tarily split into two.

The court decision i8 not the worst blow the Har-
vester people have recelved

Implements Sold Abroad.

The Internationsl Harvester - Corporation holds mil—
lions of notes for Implements sold i’ Russia and a1l
over Europe. Payment upon some of these farmers’
notes will be probably delayed if the Euwropean war
continues for any great length of time. 3

It Is doubtful, however,” if the German banks would
care to tike over at the present time from forelgn
holders at any reasonsable rte of discount the notes
of German farmers for which” American agriculturay
implements h_nye bgen Blwen. c

Thihome company, Whose sale Tast yeir were $6i~
600,000, had bills receivable on the first of the year,
Including agents’ and deéulers' obligations of ap~
proximately $40,000000. The foreign concern known
a8 the Corporition had sales of $51600,000 and bllls
receivable in excess of $42,000,000.

‘

BOTH DIVIDENDS DECLARED.

The outhreak of the war will have no immediate

efftect upon the operations of the Crown Reserve and
the Porcupine Crown Mining Companles.

The monthly daividend of 2 per-cent. on Crown
stock is payable Sept. 15 to stockholders

The quart >rly di/denl of 3 pot cen. on Poreus.ine

Crown stotk 18 payible Oct 1 10 stocknolders of jo-
cord fept 15.

PR S R TR
TEXAS AND PACIFIC EARNINGS,

Texts and Pacifi—Stcond weok, August, $208, 260,

#9.316. From Jyly. 1, $2,005,60), inmeas,

war on gas and electri
will beto cause substa
ing cororatiors to aut
partments materially.

factors in' the ripid growth of
with the electric companies.
ing forces in the orgunization a
maln offices of the corporations,
ganizatins are maintained by each of

come. The French
president 'was- absent from. France, England was ap-
parently on the verge of a clvil war, Belglum’s op-
position was not seriously considered, while Italy’s
support was counted upon as a certainty.
attitude was the only’ doubtful factor of importance
in the Kaiser's calculations, and he hoped, if he did
not fully expect, that England would dare to risk a
Continental war while her own internal troubles were
so threatening, but the Kaiser has missed out on many
of these calculations and is likely
with some of his own people before the waris ended.
“‘Germany is fighting with a different spirit than
She is Fighting because she Is commanded
while
common enemy and in-

England’s

they operate,
down of these departments will
slowing down in the rate of
earmings by the operiling

to have trouble

ments an@ their staffs at the various oper.

in proportion to the amount of neww
duce.
new business, which is

“What I cannot understand is how Germany could
ever have persuaded herself into beleiving that Eng-
aside and
allow Germany to annex Belgium and as much of
it was a self-
evident fact that Britain’s great navy had been kept
its relative strength for the very purpose of

porations sald: “It is not the cost of the

it
I -believe history will
that Germany was responsible for this war
andthattheonusof it willrest upon the Kaiser.”

of new capital.

ancial conditions the companies cannot secure th
amotnt of new capital nor anywhere near it.

Tobacco Companies Have Sufficient on Hand toSu

bacco Company said that he did not &xp
ous interruption of the company's ;
as shipplng was open. This compan I i
at Antwerp and a large depot in Brussels The fa §

the South, leaf plant and stemmeries. 0t
will not be affected by the war.

| Priarle
f State Commerce Commission its schedile
charges as & common carrier of crudeo
| hama to & deslgnated pointon its owh
? ing lines to New York

mission.

| cann be 1lald down In

FIRST CARGO OF REFINED

(Oklahoms Refiners), has consigned Aa mxj
ot ofls from New Orleans tothe Onerfl v
ania Camal—the Bt shipanent of this
e mide. ) ,

 Organization,
Difficulty in Securing C
are Being Reduced

CARE FOR PRESENT BUSINESS

Normal Increase Al Can Be
All New Construction Will
ed—Further Capital
M ade.

Owing |
apital,

S .
fheck to Extrivagine Rum of Prices
~ wmpted by Laner Houss, and Tt
L Urging Easier Torms to bb Made oh
S
(Exclusive Leased Wirg to The Journal of
Nev ¥Yorlk Am-t'll.—'nu drug mark
yeek tontinned feverlsh and erratio, tho
sppeared to be striving to adjust itself t
wnaitions consequent Upon the FEuropear
the same time preyent Turther sley -rocket
The heavy purchases and operations of
yeek are believed to }lave satlsfied many
wmpeling consuming wants and buye
wses have tempered  their views so f
i lional purchases are concerned. Selle

Taken Care 0f

Have to Be Post pop|
Investments Carrot

b -
i

——
New York, August 18

—One effect of the Europes
< light and Power COompaniy
ntlally all of the big  controlf
down their new busineg gy

These mnew business departments have

earningg,

been | '
especiall 8
The centr] or direct| '
Te Maintiined ag ty

while Subsidiary g
the

companles . OPtrati " lve been following a more conservat

These organi Intai st operations of & speculative mnat

e .,un_)zmlons maintain Jarge staffs, ang ¢ spain to the minlmum t
much alvertising in the citjes and towng . stricted purchase um o

s quirements for their regular trade. C

It is possible that With the cuttip

alsi come furthg
increase belng mage |

future delivery of overseas commoditl
withheld, and severil of the lealing )
amounced their withdrawal from spot
of gools which are Involved In the gre
tainty of shipment from foreign sources.
penn many instances of extréme price

COm]Hl nies.
New Business Departments,
So far as the expense

of the new business depart]

ating pr puit in & number of cases of reported sa
perties is concerned the war would hav-e ng effect, g 3 limits there were found sellers and I
the cost of these organizations is comparatively sma ) Under present conditioms a sale cannot

as anything like a market criterion, as t
ing buyers may not be wiling to risk re:
quarter on the chance of aperating to be
tage elsewhere.

Tevenue they prd
apital to finance th!
causing curtailment.

As one of the leading promoters O public utility eo

Itis the question of new ¢

> new busine Many of the leading houses have e
that is bothering us, but the additional capital rq ¥ r stong determination to check the extrava
quired to finance this new busine The leadin) prices, following the most rampant buying
companies are in position to cure for  their Drese have uwged the adviantage «©of moderatin
business and for the normal incre ase which will eo. legitimate elements of additional cost, s
to them practically without effort o thelr part, b 4 risks, difference in the rates of the ex
just at present they are not goine ot L0 Secure nef ! the fair allowance for the future of a prin
business which would call for an eX1esi ve investme and supplies. '

A Concontrated Supply.

It is estimated by the majority of ublic utillty og -3 Opium was exceptionally - strong with
erators, men who have been long in the 3t able supply concentrated, and an advance
have made astudy of the cost of securing 1 = in codine.  Nearly all German and Rus
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not involved in the war. ) ) ”' £6 10s. 6d. Soda bicarbonate por o, ) pe
T. B. Fuller, counsel for the British-American T\ London jn lem: cokes £ iy .6(1. st; :

cl any el

§ Perpound London ja.
as SO

Soda caustic, per t
3 tent white £ 10;

i ! 60 percent, £9, Soda ni
;n, fefined £10 12s 64, agricultural £10 T
Phate of wpper, Der ton, Liverpool, prompt

husines

sa fato
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