‘.1«,):-‘01 %

1,55 Incorporation in ‘1855, London, Ont.,

" Has Shown Very ' Steady and

F4 %

Consistent Growth

L -. J . * 9 . 9 218
4 Mesisrs. Wood, Gundy and Company, | 18,350,260; 1913, 32,969,216.

o8 Toronte, are making an offering of
Ontario,

000 \1Clt.y “'of "London,
d h to‘:‘ytpld '4.67 per cent, thus af-

&nn opportunlty of securing a

lﬁ_.ﬂi;ﬂhﬂy high-grade Canadian Mu-
al bond at a very attractive price.
*Logdon. is widely recognized as one
of:s the rdb‘:t efficiently  managed and
nSErval i Of the larger Camadian
cities, lqygbunas have always been
v‘ry:hlg‘h}y regarded by invesfors ' in
t Britein and Canada, and 4 num-
ﬁf*pflthé Jarger insurance companies
and priyate investors .in the ~United
States have beem buyers of London

bohdy for:some years, past.
~Sitigg (its' incorporatien in 1855, the
city hgs shown a very steady and con-
steén rawth, as, will be observed
e figures in. the enclosed circu-

15,371,910; 1902,

Bank clearings increased from $42 -
§48,000 in 1903 to $90,720,000 in 1913—
an increase of 111 per cent.

Custom house receipts \increased
|fl‘ﬂm $783,312 in 1908 to $1,328,000 in

1913-—an increase of 69 per cent.

Building permits 'incréased from
$805,074 in 1910 to $1,789,920 in 1913.

Annual value of manufactured pro-
ducts increased 100 per cent. from
1900 to 1910, and are cnnscr\"\\llvely
cstimated at $20,000,000 for 1914.

Londor's importanece is due primar-
ily to the city's location in the heart of
the most thickiy populated agricultural
and manufacturing section of Canada,
for which it is the financial and whole-
sale certre. The population of Lon-
don is of a very high character, in-
| cluding a large number of wealthy
:[vcnnle. as is evidenced by the many
heautiful residences there.
|is regarded as one.of the best
| dential and educational centres
| Canada.
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Price of Lunber.
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Cax

IWNERS TOTAL 1.694
B e b S
Bgmﬁ Laws and Prodigal Grants
ible, for Enormous Areas
“for Speculation.

Wn.h‘lngton July = 15.—Concentra-

of timber lands in the Uniledl
in'the hands of a few owners

is_discdssed at ‘length in the second
and Thifd"Parts of the report of the
Aot Corporations on thé lumber
Eum. submitted to President Wil
‘by. Commissioner Davies.
4 ‘mén’ hold 49 per cent. of the
timbeY in ‘Soiithwestern Washington,
$_Feport says; five men hold 36 per
*in ‘western Oregon; six have 70
F cent.” in _portheastern . California;
3 Bave niore than half in the red-
area. and in north central Idaho
“holdérs Have 50 per cent.
e control of our standing tim-
n,a comparatively few ‘enormous
] BpEeulitively held far in ‘ad-
Ve of any:use thereof, and the great
incresnke inthe value of timber, result-
in from such speculative hold-
ing/ e aihdérlving facts that will be-
cofie more and more important ele-
miéfits in determining the price of lum-
ber s thé supply of timber diminish-
es,”/says theé report.

"
fegh - Held:Mostly in Fee.

“The main fact shown is that 1,694

¥ owners hold ifi fee over one-

mmd the land area of the en-

tlﬂtnlted States from tife Canadian

to the Mexican border. In many States

1,694 own no-lands at all. In the

900 tinbered counties investigated they
own ine-u_venth ‘of the area.

‘“These 1,694 holders own 105,600,000
aghed: This is an area four-fifths the
:2‘& France, or greater than the en-

_ tith State of Californta, or more than
two

one-half times the land area

of F 8ix; New England ‘States. Six-

teen [ders own 47,800,000 acres, or

nearly ten times the land area of New

and-grani railroaGs

to give 15 acres to every

age'in the 9 Western

Stuter whéfe himost il ‘their holdings
He. P2 e

"Not all this land is suitable for ag-
‘rmifu(e.‘ In tihe South and in the
Stdtes and fn'purt of the West a
_portion of it can be used for ag-
Tture after:the itimber is removed,
bﬁ(-ln maay parts of the' West the land
B ntainous and adapted chiefly to
bforestation. . Much of the railroad-
fied lantl outsidethe timber régions
or- argd & -0
“agfier peninsula of Michigan
S thofthe land is held, mostis
tby @2Himber owners. In Florida
ers  ¢mostly- timber owners)
~third of the land in the ¢n-

#Mli-Enforced Land Laws. 4
ILavish grants and loose, ill-
T: d imdlaws are .the historical

o nd.of the. concemtration of
timber owrershin shovn in
oft A" study of the present
ip of 7,370,000 acres of railroad.

.road,” and_¢ifial grant 'Jands,

i 1 b the ‘2tvir ted 1ands"in

Bp Wrea, add a little elsewlere,

4 'thdat ‘of these particular lands,

long .ago  to, si / edrpora-

* ;mm;:ue quickly sola to settlers,
ty er cent. are now distributed
| noldings. Eighty-five per cent.

ed oy the grantees or their

‘or by large timber hold-

granted to

the ‘sixties,

s B g

er, States appear to have
o mﬁ&i,?&deﬁl grants
in sueh.a way as to con-
necentration of land

réhip. Florida is -a

e 'of this, Again,

1aws, the cash-sale law.
vt he

arently with the idea that'

| CHECK LUMBER WASTE

Secretaries Redfield and Houston Wilb
Study Methods of Ex-
ploration,

Washington, July 15.—In the belief
that the methods used in exploiting
timber resources and the restoration
of normal and healthy conditions in
the industries which convert timber in-
| to useable products vitally concern the
| public, Secretaries Redficld and Hous-
|ton have completed plans for a joint
| study by their departments of the sup-
| ply and exploitation. of the country’s

{ timber. .

l One of the conditions which make
| the study of immediate importance, ac-
| cording to an announcement to-day
| the fact that the standing timber, esti-
| mated at about three thousand billion
| feet, is being reduced of its stumpage
lat the rate of approximately sixty bil-
lion feet annually. In spite of this
{ limited timber supply, lumbermen are
Esuid to be-unable to market much of
{ the poorer grades. It is estimated
| that from one-third to one-half of the
| material in the trees is left in the
woods or burned in lumber mills. Some
of this waste is believed to be prevent-
{able, and much more, it is hoped, can
]be saved under improved conditions of
| marketing and use of wood.
| . The studies will seek to establish the
| essential facts relating to supply, ex-
h)lo!luuon, and marketing of timber,
both at home and abroad, and to an-
‘alyze the underlying causes of present
conditions which are said to be unsatis-
| factory. The aim will be to indjcate
{measures which should be adoptélf by
the industry itself or by tHe publi& in
relation to the industry.

ARD OTAL

BILLIONS OF FISH. |

31, BTAOP,
Distributed by United States Govern-
ment For Year Ended Juyne:
30, Making a Record;: ' 1., 1,
o tinggqen

Washington, July 15.—Saeretary; of
Cummerce Redfield has just heem in-
forimed by the Commissionap of,; Fish-
eries that advance reports .receiyved
from the fish-cultural stations of ,the
Bureau of Fisheries in all parts of.the
country indicate' that during .the .fiscal
year which closed on June:30 last,the
number of food and game fish PO -
gated and distributed by the Bureau
was considerably in excess of .that,.of
any previous year. thau)

The output was approximately four
biltion, of which 485 million represented
the migratory food fishes of the At-
lantic Coast streams, 1 billion the
commercial fishes of the Great Lakes,
billion the important food fishes
of the North Atlantic Coast, more ti
200 million the salmons of the Pacific
seaboard, and the remainder the fishes
of the minor interior waters.

Of the output for the year, 98 per
cent. represents the commercial food
fishes, and a very large perceéntage of
these were hatched from eggs which
would have been: entirely lost had it
1ot been for the activities of the Bur-
~au of Fisheries. g

DOME MINE

There were 18,250 tons of ore milled
on the Dome Mine in June which pro-
duced $83,121.02. Its average value was
$4.51, much better than in the previous
two months. The mill ran 91 per cent.
of’ total ' monthly holirs,

3y

NEW REAL ESTATE SECTION OF
TORONTO BOARD OF TRADE.
The real estate members of the To-

it
ternational Finange in United
T stdtesy :

Commenting on the Warburg inci-
dent in the American Senate Hayden,
Stone & Co., observe: “It is thorough-
ly typical of the difficulty in securing
men of the first rank to serve in re~
sponsible positions uhder the present
political regime! " Mr." Warburg {s not
only an able:hanker, but probably the
greatest student of imternational fine
ance in this country. This is precisely
what is most needed. It has been very
largely due to our®lack of knowledge
of international finanée that practically
all the banking. in_South America, and,
therefore, & great part’ of ‘its business,
is done through Eurdpe and the Con-
tinent, instead of being done, as it nor-
mally should be dohe, through us. In
short, Mr. Warburg ‘is the ideal type
of man for the position; without him_
the Board will be'ill-balanced.  Yet it
s impossible to see how he/c¢ould have
acted otherwise and still preserve hig
self-respect. His record is well known;
his integrity above reproach. ‘The Seén-
ite Commission, by its preposterous at-
titude, iIs appdrently going'-to deprive
the country of his services in ‘this
'xtreme capacity. It is a great mis-
fortune.”

LA ROSE SURPLUS.
La Rose Mine "had, 'at the end of}
lune, a surplus running close to $1,-
100,000—equal to 90 cents per share.

PRESIDENT WILSON'S

CHANGE OF ATTTUOE

3ays Vast Majority of Them Connect-
ed With Big Business are Honest
and Incorruptible.

Henry Clews says that one of the
nost encouraging developments of the
veek was what he describes as the
rank change of attitude” By President
Vilson toward big business. He de-
dares that “the president’'s courageous
‘nnouncement of his belief” that the
ast majority of men connected with
vhat we have come to call big business
re honest, incorruptible and patriotic,
s a welcome acknowledgment of what
very sane, intelligent. and fair-mind-
1 business, man knows:to ‘be true.
Uhere are rogues in every professién
wnd big business has not beer free of
ts misdeeds and unsound policies. The
illy assumption, however, that every
usiness man is a “malefactor,” an ak-
:umption which has been very popular
vith a certain class of people, hasdone
‘reat harm to the country, and Mr.
Vilson . has performed a -distinet
ional service by ‘contradicting
jopular obsession.

HURON AND ERIE

Ceen Demand for New Issue Made at
' Premium of 100 per -cent.

this

Toronto, Ont.,, July 14—A recent
wrge issue of new stock in Huren and
wie Loan cffered to the sharcholders
t & premium of 100 per eent. .was
eenlly taken up. This caused a little
elling of old stock in order ito pay
or the new stock.
The condition
utlined as follow.
‘apital, paid-up F,
teserve fund and surplus..
Total ass
The tota
f the Can £
rganized by > Huron and Erie,
mount to nearly $21,000,000 The
furon and Erie debentures, on which
3 paid a little over 4 per cent. inter-
«st, have a wic sale both locally and
1 Gre

In C:

wn  Huron
imounting to $3,344,
iritain - over 2,000 investors own
heir ‘debentur to the amount ‘of
5,496,883, an aggregate of nearly
19,000,000,

The Huron and Erie was started
U ‘years ago, in 1864, and has since
lien never paid less than 9 per cent.,
lividend. In ud 10 per cent.,
1 1911 11 per cent, and 1913 12 per
ent. Net earnings on average paid-
ip capital: 1907, 1 2 per cent.;
908, 12.82 per cent.; 1909, 14.21 per
ent.; 1910, 14.75 per cent.; 1911,
5.25 per cent.; 1912, 16,51 per cent.;
918, 17.71 per cent. Last year near-
vy 6 per cent. was earned over and
bove dividend requiréméfits.

of the company is

includipg
Co., - which

2,000 investor
Frie  debentu
4, and in Great

SOUTHERN PACIFIC CO.

The® committee on stock list of the
Jew York Stock Exchange has admit-
ed to dealings the Southern Pacific
‘ompany’'s $54, 00 5 per cent. 20-
vear convertible bonds, due in 1934, on
fficial notice of issuance in exchange
‘oF outstanding subscription receipts.

Sir Julius Wernher left an estate
valued at more than $57,000,000.

of the situation.

160 Per Cent
USE OF CRUDE ROCK

e
Yield Last Year in United States Was
2,600,000 ‘Tons, Valued at $6,774,-

¢

Washington, July 15.—CGypsum was
mined in the United States in 1913 to
he extent of 2,599,608 short tons, an
increase of 98,751 tens over the pro-
duction of 1912, a¢cording to the Unit-
ed States Geological Survey.

The total value of gypsum and gyp-
sum 'products was $6,774,822, compared
with § ,908 in’ 1912, an increasc of
210,014,

Gypsum sold ¢rude amounting to
163,136 short tons, wvalued. at $697,066,
itbout 85 per cent. being used for Port-
and' cement at an average value of
31.4% a ton. 'he quantity sold for this
yurpose is adily increas

THere was an incr
n the amount of e:
in 1913, yet the ¢
vas $3.43
al of 1
‘ined.

It is interesting to note that only 10

a50 the output of the gypsum in-

first- passed the million-ton

In 10 y s the output has in-
reaged 150 per cent.

CARDSTONE OFFERS
SO oS

i
The town .of Cardstone, Alta., is of-
fering for sale $11,000: in debentures.
The tenders close and will be opened at
7.30 p.m. on July 29th.
The assessed valuation
this year is $1,053.000.09.
The total debenture indebtedness to
date, including this issue, is as follows:
General, $90,450.98; locgl. imp., $22,374.-
; total, $112,825.60. |

The present population about 1,600,
Rate of taxation, 1913—General 17
4-10; school, 7 6-10 mills.

The municipality has no outstanding
guarantees.

age price per ton
me as in 1912. A to-
shore; tone. was cal-

of property

GREAT ENCOURAGEMENT

FOR BANKING INDUSTRY.
Posner & Co. take an optimistic view
They = say: “The
success of the French Goverpment loan
is a ‘'matter for congratulation. Sub-
scriptions to that loan by the agrarian
population of France doubled the totat
amount of the offering and the over-
subscription to the entire loan by the
general . public was more than forty
times the amount, This is great.en-
couragement foit mn‘l’mnkilif indus-
try and the investment world. When
pending political questions get smooth-
ed over on this side of the water, wc
have good hopes that the financing un-
dertaken by industrial corporations and
railroads - will be egually successful.
With the uncertainties in the railroads’
affairs and others of public.importance
removed, there will be a. reawakening
in every line of endeavor. Big business
will be stimulated, labor will be again
in demand and the wheels of indus-
try will revolve and improvement will
make progress.”

DISTRIBUTION TO INVESTORS.

* H. F, McConnell & Co,, 25 Pine St.,
New York, have issued for distribution
to investors a booklet giving a list of
public utility investments and other
information of interest 4o holders of
this class of securities:

ronto Board of, Trade have decided to
form a ‘mew section 'of’ the board for
the furtherance of the interests of their
business. ' An organization committee
was formed, : consisting 'of = Messré.
Douglas Ponfon.  F. W. Tanher, A, D,
Parker, F. McLaughlin and ‘A. Gibson

) TS ¥

The statem®nt -that - Kifigston, Ja-
maica, is in the grip of an“epidemic is
declared untrue. % X

The Rutherford Manufaecturing  Co.,
of Rutherford, N.J., was destroyed by
fire the'loss being estimated at’$35,000.

aspects. “The first is the concentra-
tion of control of natural resources,
other than agricultural, in the  area
comprised ir. these grezt holdings. Be-
sides itd timber niow standing, part of
the land must be depended on, toge-
ther ‘with thie national ‘forésts, to sup-
ply future crops of timber. (! Further-
more, some of it has; -valuable re-
sources” of ‘ores; ofl, gas, water, power,
P L £2. 7

“The second is the possibility that
these holdings, which will form a con-

siderable proportion ‘of the future ared

- fused for dgricultire in this country,

ed” under ¢o

rated

may. be’ ret
dontrol” "

NOTES ON PUBLIC UTILITIES

PACIFIC GAS CO.

In making a statement of earnings
for June and for the half year and the
year -to June 30 the Patific Gas and
Electric Company urges its stockhold-
érs to avail themsélves of the privi-
lege of subscribing to the new issue of
first preferred stock.. The statement
says: “The culmination of this plan
will place the company in a’'strong fin-
ancial position; with short' time notes
and other floating debt paid, a large
cash working capital and $5,000,000 of
free bonds in the treasury for future
development. The directors have pledg-
ed a resumption of dividends on the
common stock of 1 per cent quarterly,
beginning the first of next year, pro-
vided the plan becomes operative. Ow-
ing to the condition of the market it
was not feasible to sell the stock ex-
cept. td’ sharaholders - of - the company,
and the Railroad Commission of Cali-
fornia recognized this in permitting the
sdle Of it at so attractive a price

well defined
for the stock.” The company reports
for June total operating revenue of
$9,879488, as. ngalpat] $1,251,190 for

‘| June, 1913, being an increase of $128,-

The total net income for the

A |a great distriet of homes.
result in a broad market |

month was $644,711, as against $473,-
292 for June, 1912. For the six months
ended June 30, the total operating re-
venue was $8,587,037, as against $8,-
047,279 for a similar period in, 1913,
which was an. increase of $540,712.
The total netincome for the six
months was $4,188,037, as against $3,-
457,801 for a' similar period in 1913,
which was an sincrease of $781,236.
For the twelve months ended June 30
the total operating revenue was $16,-
| 743,050, as.against $15,426,728 for the
previous year, which was an increuse
of $1,316,322. The tofal net 'income
wag: $7,602,367, as against $6,467,161 for
the preceding year, an ncrease of $1,-
13:}.216. L

CONSTRUCT A TUNNEL.

The city of San Franeigco ‘will open
bids August 19 for the construction of
a tunnel throsgh Twin Passes; which
divide the main business district from
The tun-
nel, more than two miles in length, will
be 30 feet wide and 28 feet high.  Ra-
pid transit traing will ateroperated
through it. The work will require
about two and a half years and will
cost upward of $3,500,000, ;

ot Determined, But r;'?i-‘
i No Danger of Receivership:

“While it is impossible 7et to learn
the exact. significance of the slump
in. Missouri Pacific securities,” 'say
Wrenn Bros., it is-worth observing that
the known facts do not indicate any
danger of receivership: = That is to
say, the notes have all been either ex-
tended or paid off, and the Missouri

sy Pacific does not guarantee any obliga-

| tion of either the Denver or the West-
ern ‘Pacific through which the parent
company could be apparently be forced
into| theé hands' of receivers. = Farn-
ings, too, are dquite sufficient to cover
charges; and all these points have con-
vinced many that the slump represents

‘| another attempt to eliminate the Gould

ontrol. With  all this uncertainty
probably Missouri Pacific stock is not
desirable, even as a pure speculation,
but some of the bonds look cheap. It
may be significant that the only bonds
which have broken much are those
which might be of service in obtaining
control of the roads, namely, the con-
vertible 6s of 1959, and the collateral 4s
of '1945.  The former are convertible
any time until September 1, 1932; and
the latter catry with them the control
of the St. Louis, Iron Mountain and
Southern Railway which represents the
best half of the Missouri Pacific sys-
tem. Both of these bonds are of course
speculations, but the first collateral 6s
of 1920 and the collateral trust b8, of
1917 are sound investments which
should go through even a receivership
unscathed, and now show a very high
yield.

CENTERING N
ONE SECURITY

Mistake To Have All Earnings Placed
In One Security, or Type of Se-
curity, Says Odd Lot Review.

“As a general proposition ‘alldwing
your investment to be centered in one
security or type of security is a.mis-
take,” says The Odd Lot Review, pub=
lished by John Muir & Co. “This is
especially true in the case of women
who have been left a large part of their
funds tied up in specialties in which
they have no direct business connec-
tion.. There has seldom been a more
opportune time to re-arrange an in-
vestment schedule t the present.
The prices of prs ctically all good se-
curities are inviting, contrasted with
the levels they have attained in the
past. Some to be sure, are not in
the same position as they were a dozen
or half a dozen years ago, but there
are many securities which, there is rea-
son to believe, will show a substantial
advance of market value within the

next ten years.”

SALE A SUCCESS.

The Claflin receivers' sale was a suc-
ees!  The credifors are to meet July
5th' at the Park Ave. 'flotel, New'
York.

Strike Made on One Property
Lead to the Development of
Others.

A. Chrichton, office manager of Mar-
itime Oilfields Limited, writes from
Moncton, N.E.: a purs e of a
programme outlined by I Henderson
for the deepening of several of the
present wells in our g field, T am

>d to report that in deepen-

No. 36, and after passing

a bed of shale andstone,

i struck as sand giving

200,000 cu. ft. per day. The

deepening of other wells will at once
proceeded with.”

C.P.R. IN EUROPE
Canadian’ Securit_ics Not‘ Now Regard-

ed as Possessing Same Specu-
lative Possibilities

Will

he

But perhaps the underlying
the foreign liquidation in Can an P
cific the fact that this stock for-
merly a tremendous favorite with the
whole continent of Europe, has lost. its
old position in the past year or so. It
is said that whenever the stock has
displayed any particular firmness in
this market or in London, Berlin has
had a constant supply for sale, not of
short stock, but of actual holdings. The

inkfurter Zeitun, probably the
st influential financial orgah in Ger-
any, 3 for months been conducting
campaign of criticism against the
management of the property. Ever
since the last piece of financing the
policies of the company have been
under fire. Moreover, in a general
way Canadian securities are not re-
garded 4 possessing the speculative
possibilities that they had a year or so
ago. . It is considéred that the boom
in that quarter was altogéther over-
done, Canada is not viewed in Eu-
rope as the company country with the
fSame enthusiastic belief that it was
two or three years ago.

REDUCE WORKING FORCE

General Electric Co. in States Employ-
ing 8,000 Less Than Last Year.

Boston, July 15.—An official of the
General Electric Co. says: “The Gens
eral Electric Co. has a diversified busiZ
ness  which is not entirely dependent
upon. any single industry. While: its
orders for railway and industrial ma-
terial averagé from 30 p.c. to 50 p.c.
below the same period of last year, the
aggrégate. businegs. secured this fiscal
vear to date is about 78 p.c. of last
year. ‘It has, thereforé, been necessary:
to reduce its equivalent working force
by about 9,500 employes, alihough by
working part time the actual number
of employes on its pay réll has net
been’ as greatly reduced, being now.
about 8,000 less than last yea¥. The
number of employes has not been re-
duced proportionatély to the reduction
in current business, due'to the working
up ‘of uxfilled orders which are now
about 65 p.c.' of those at theé same
date last year.”

FEAR AN UPRISING.

ause of

Navy Department to-day said fnrejnn:-
ers were leaving Puerto Plata, 'Santa

Domingo, owing to fears of uprising.

Washington, July 15.—Advices.to-the |4

Per Capita: Payment
States Was §
TR

Washington, July 16,—The total pay-~
ment for expenses of the general de-
rartments of the 195 cities having a po-
pulationof ' 80,000 ‘and over in the re-
nort of Financial Statistics of Cities
for 1912, recently issued by the census
was .§608,643,048;  The fotal per capita
payments; for' expenses' other than of
publie fce enterprises ' increased
‘rom §)302 “in 1902, to: $17.34 in 1912,

of '33.2 per cent.

Forfthe 195 cities the total per capita

nt fof géreral departments, in-
3 ing general government, police, fire,
11 other protection to person and pro-
verty, conservation of health, sanita-
on and promotion of cleanliness, high-
ways, charities; ‘hbspitals and cortec-
iond, educatiof, recreation, miscellan-
‘ous: and general, is §17.34; for the ci-
ies of Group'1, $21.23; Group 2, $19.99;
Froup 3, $14.22; Group 4, $12.06; Group
i, $11.69, showing‘a’decrease 'in per
‘apitd -payments for the sinnller' cities.

THe per capita payment for police
lepartment for-the'195 cities is $2:04;
‘or the‘cities ‘of Group 1, $2.75; Group
3, $2.14; Group 3, $1.53; Group 4, $1.26;
Jroup 5, $1:06.-- The per capita police
xpenses increased from $1.84 in 1902 to
$2.04 in 1912, .

THe per capita payment.for fire de-
yartment for the 195 cities is $1.62; for
,he tities of Group 1, $1.58; Group 2,
32.02; Group 3, $1.68; Group 4, $1.50;
iroup 5,-$1.38. The per capita fire de-
Jartment expenses increased from $1.30
n 1902 to $1.62 in 1912,

The per capita payment for educa-
ion ‘for the 195 cities is $5.02; for the
sities of Group 1, $5.55; Group 2, $5.30;
iroup 3, $4.57; Group 4, $4.29; Group 5,
34.340 The per capita expenses for
ducation increased from $3.61, in 1902
<0 $5.02 in 1912,
2er Capita Expense of General Depart-

ments.
Highest city— Amount.
Group 1.—Boston, Mass. . . $28.06
Group IL.—Washington, D.C... 2543

8
3.2

Group IIL.—Denver, [ e
Group IV.—Atlantic City, N.
Group V.—Mount Vernon, N.y.

¥ Lowest city—
Group I.—Baltimore, Ma.., ..
Group II.—New Orleans, La.. .
Group INL—Birmingham, Ala.
Group IV.—Allenton, Pa
Group V.—Charlotte, NC..5..
Per Ca

Highest city—
Group I.—Bdston, Mass
Group II.—San Francisco, Ca).
Group 1IL,—Jersey City, N.J
Group IV.—Atlantic City, »
Group V.—San Diego, Cal

Lowest eity—
Group I—Cleveland, Ohio. ...
Group IL.—Neéw Otleans, La...
Group HIL—Scranton, Pa. 0.89
iroup IV.—Allentown, Pa. 0.48
Grou_p V.~—Lincoln, Neb.. . 048
Per 'Capita Expense of Fire , Depa

ment,

Highest city—

L—Boston, Mass.. ..
IL.—8an Francisco, Cal.
111

$1.50
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Amount,
Group 9.9
Group
Group
Group
Group
H Lowest city—
Group I.—Philadelphia,
Croup A
Group II.—Salt Lake ( Y,
Group IV.—Harrisburg, Pa
Group V.—Newport, 3
Per Capita Expense For
Highest city—
Group I—Boston, Mass.. ..,
Group IL.—Newark, N.J... ...
Group IIL—Salt Lake City, U,
Group 1V.—Springfield, Mass.
Group V.—Pasadena, Cal..
Lowest city—
Group I.—Baltimore, Md.
Gro II.—New Orleans,
Group IIL.—Birmingham,
Group’' IV.—Jacksonville, Il
(_}ruu.p V.—Tampa, Fla.

Education,
Amount,
$6.89
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CATTLE HAIR CLOTH

Treasury at Washington Approves 25
Per Cent Assessed at New York.

Washington, July 15.—Assistant Sec-
‘etary of the Treasury Malburn, in a
ctter to the Collector at New York, has
umnounced that the Department ap-
roved the practice at New York of
1ssessing a duty of 25 per cent on cat-
tle hair cloth, and a duty of 40 per
‘ent on zibeline or ripple cloth under
the existing tariff act. The letter said:

“It appears that the cattle hair cloth
ontains -approximately five per cent
t wool waste, and ‘that of this wool

a’'small peréentage -is mohair:
that the zibeline or ripple cloth is com-
posed of mohair and cotton, mohair
hief value, and that the plush effect
produced on the surface of such
of the cloths by teasling. , The opinion
xpressed by you that cloths of the
shardcter under consideration, although
resembling plushes do not answer the
technical definition of pile fabrics, for
tra warp or woof
threads were looped in the process of
weaving, is in harmony with the views
by the Board of United
Sitatés General Appraisers.
“Certain domestic =~ manufacturers,
howeéver, contend that the fabrics are
in fact plushes, are so known commer-
cially, and are, therefore, properly du-
tiable at the rate of 45 pér cent ad
valorem under paragraph 309 of the
tariff act. While it appears that the
cloths under consideration are com-
mercjally known as plushes, this fact
does| not contrél the classification
thereof, for the reason that in the
Department’s opinion the term plushes
and pile fabrics as used in paragraph
309 is a descriptive term and covers
only pile fabrics which are susceptible
of being cut, and has no relation to
fabrics upon which have been produced
plush effects by teasling.”

Product Thickened by -Gelatine Can-
not Properly Be So Labelled.

Washington, July 15.—Real fruit jel-
ley must “jell” because of the fruit
Juice in it, and not because gelatin has
been added to it, according to a recent
Government opinion upon the Food and
Drugs Act ' This ruling stdtes that a
prodtict thickened “by gelatin cannot
propeérly be labeHed as fruit Jelly, but
must indicate by its name its true
character. The official definition of
jelly lon which this opinfon is based is
“Jelly is the sound; semi-solid, gela-
tinous product made by boiling clean,

ind, properly matured and prepared

esh fruit with water, concentrating
the éxpressed and  strained Juice, to
which sugar (sucrose) is added, and
confdrms-in mame to "the fruit used in
ifs preparation.”

Marmalade is harder to define, and
Government experts are now investi-
gdting the subject with a view to de-
terthining proper standards _for.  pro-
duets of this character. The propor-
tions' originally ‘laid down " were 46
pounds 'of friit to' 55 pbunds of sugar.
It wais found impracticable, however, to
make a satistaétory prodiiét that would'
conform absolutely to this requirement,
and the' question is being studied fur-
‘ther.’ In the meantime no action will
beé' taken by the GGovernment against
marmalade’ that is made from eclean,
propérly matured and prepared fresh
fruit and sugar, even if the proportions
vary somiewhat from the standard al-
ready stated.

A\ third ruling insists upon a clear
statement of the fact on the labe]
whenever salts are agdded 'to a natural
watef, The quantity of salts need not
be stated, But’' it must be made quite
plain ‘that the water has been artifi-
clally treéated. s g = 408,

TEXAS AND PACIFIC.
Annual-meeting of Texas and Paci-
fic Co. wil Ibe held Augugst 3. Books
close July 24 to stock of record Augus'_.

i
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Cﬁirent Business on St.
Paul’s Shows an Improving
; Tendency ;

CHANGE 15 WELCOME

For With Anticipated Heavier Interest
Charges, Dividend Margin Would
be Uncomfortably Close.

New York, ‘July 15.—St. Paul's cur-
shows improving tenden<
nd as evidence of this trend to-i
larger earnings, car loadings of
months may be cited. '
In April, loadings we p.c. lower
than last year, in May » decrease
was 6 p.c, while in June
only &y under those 9
These loadings for the last month of
the fiscal year would indicate that
gross earnings for the inonth ceme
very close to those of last vear

May net earnings were a trifle bet-:
ter than in 1913. 2
May results did not alte
estimates of the share balance earned
by St. Paul for the year ended June
30, and it is likely (hat the final fig
ures will show a surplus close 1o 6%
p.c. on the common stock. This bal-
ance would mean a margin of approxi-
mately $1,700,000 above dividend re-
quirements.

Better Business Outlook.

It is well for St. P'aul that the out-
look for beter business is bright [f
the $30,000,000 4% p.c. honds recently
offered are all sold, the annual interest
charges will be increased m’ an amount
equaj to over 1 p on the
:('4::';: It is apparent that an increase
in earnings will be most
sarnngs in the al year €
were E;mly suficient to show a margin
of about 1% p.c. above dividend nm»(:s.
If earnings did not increase, with-the
E ipated heavier inte
t‘l?:xfngruin for dividends would be un=
. rtably close. «
u”:]‘;;l {:,lu{o e a little ),»,_ql (h:l;l a
$20,000,000,000 of the $30,000,000 l.a F‘“
bondé have ben sold. They “.“]-Pu"m
fered; at 96%, u hall a n'un() II{\Z':l “‘;F
the $20,00,000 Northern };|v1(|1 s‘(‘
sold ‘under a mortgage similar 105t
Paul's: 2

ward
the past three

previous

common

Expenses Are Curtanlec'i.‘
In the 11 months ended May 3
Paul's “gross earnings were
less than last year. Operating
es have’ been curtailed, althot
proportional dec
the later~ month
than in the earlie
was especially apparct )
tion costs, which were $I..
than last year. Lower fuel el
reduced enginemen's ,”-“lr z'l.lw H
pay , rolls were the (-hu: ';:r l;mm_
the reduction. Expenditures e to
tenance of way have Iu-pn.A‘u‘n’ e D o
last year's level, but a th‘(‘l(*.\:u ek
$500,000 in maintenance n‘f. (:’1 T
wns pussihlv. muinl_\v n\\'mT o ol
outlay ‘for locomotive rep: il bt
total decres in lh’r' 11 me
penses “yas $1,352,283
e
BUENOS AYRES LOAN.

5 A
; 15.—Buenos £
N rk, July 15. . o
P]\ffx },{gllwmvs £1,000,000 “[‘;P(- gz_
(‘r:n‘t loan was subseribed for to the &2 ‘
tent of 89 per cent. A
3
Thé “L;u" is to be C]“mll)mll"':‘ Sallf
inve: tion of the L& = F
gte de?urz:;':“x\‘ : J'rm:nnvnll (:A::;'
ersre:md business men nrnmll:;‘t:ir e B8
pesr on the condition llmt_ e i
ence should not e made kn

of rhe fis

bills, and

se

yres
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