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‘Many in

~the United States are now Availing

Themselves ‘of the Facilities That Have
‘ . ‘Been Provided

it
““Washington, D.C.."July 2i.Consider-
e diversity of opitlon appears to
$®xist,? according to a Farmers' Bulle-
%‘Junt issued by the Department of
Mculu_zre. as to the benefits that will
Qp & to. producers through the inaug-
sufation of the parcel post. = Discussing
‘the question of marketing of this me-
,divm' im, the Bulletin in question contin-
rﬁ” in part as follows:— L
t“Some are greatly pleased with the
ippospect of direct marketing of such
{products as lend themselves to proper
distribution by this means and already
are availing thémselves of the facilities
‘that have been provided. Others see P
nothing hopeful or promising in the 1
parcel post system and ally have
not tried. it at all or have tried it in
@i very inadequiite fashion and with- ¢
‘out due attention to the many impor- 1
tant details of successful marketing in
this manner.

“*As a method of marketing the par-
‘eel post will succéed only in such mea-
sure as it accomplishes more efficient-
dyiangd eeonomically the functions per-
formed by the numerous middle inter-
ests of the present system. Its great- '
€5t ' advanteges naturally will appear,
8o far as'shipments from the farm ar»
concerned, “in those comodities which
are produceéd practically in the o
tion ‘in which they are finally ret
to the consumer.

Ask High Prices.

“There - is an unfortunate tendency
on the part of some farmers who have
buttér, eggs, and other produce to sel
to’ ask- prices far above those current
in their own rural localities and high-
er even thau thosé exatted by the fan-
cy retail stores of the eities for pro-
ducts' of the same grade. Fuandament-
ally’ there areonly two reasons to per-
sulie the consumer to undertake the
additional trouble and uncertainty of
securing produce by mail. These are
ecofiomy ‘inl° cost and greater freshness
of, prodaet. No unusual method will
ever Be popular “:nless it gives results
along one or both of these lines.
ducers must be very careful not
overreaehi ir. the matter of price. Un
Iess théy are willing to share the
saving' with ‘the convumer who agrees
14 receive food products which he has
not had an opporfunity to examine and
‘whose quitlity and time of defjvery wil
always be sibject 1o 1 degree of un
esrtainty there is liltle prospect of the
wide. extension of the parcel pos
tem which it deserves, so far ag the
farm is colicérhed. i
<¥ Mlustrating Tendency. 1
*Recently' the post office at Wash- {
ington, D.C. has heen very active in i
trying to/ promote ‘pircel post market- .
ing, collecting lists of names of farmers| '
and whe ' have produce to sell,

printing -+ and © distrituting these
10 patrons of the Washington of-
Whosmicht betomeé ‘purchasers. A
. chses 'with Tespect to eggs alone
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suffite’ to illustrate this tendency 'fl

paferred«to above. Oné New Jersey
f8rmer difers egge at 40 cents ‘a dozen
the yeas around; a Pennsylvania far-
6t In June offers ‘fresh white sani-
EERF" at $1 for twe dozen; a Vir-

! r offers egzs at Washing-

L quotations plus. 10 cents. It is dif-

it to sec how a user of eggs could
M to pay such prices when fresh
TY @ggs atc hoing sold by farmers
“€oufilry grocers at this moment for

P
u
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prices l]inging above and below 20| "

8 : in - trade.
> drdization of products is one

g"g!A essential things to parcel post

ing.

3 aﬂee of Markets of the Wnited
Stalés Department of Agriculturc is
engaged in a study of standardization
whilch will enable it to publish such
&iade  descript ons will failitate
ready’ igtercourse.

‘In Good’ Condition.

yractieability of shipping per-
produce is not open to serious
i In a grear majority of cases
ef and packing have been de-
v after a few trials-which have re-
sulted in_delivery in good condition
More. recently definite and carefully

a«

butter; ~trawberries. chercies,
and assorted wegetables have been un-
der taken e
“The tests that have been =onducted
in the shipping of egge are described
Fafmers' Bulletin No. 594, entitled,

be obtained free of charge upon

tiohs,  Department of Agriculture,
Wishington, D.C. During the progress | t.
of 4818 experiment, and since that time,
3 eéggs have been saipped |r

& loss smal! enough to constitute | s
thor practical

8 le to the method. From Qcio-
I=st year to June of the pre-

year the writer securéd practical-
wholeé supply from a farm 92

6 distant from Washinzton, invely-
nsfer point for al' mail. Only

ases of breakage in sufficient

to be worthy of comment

ive experiments in the ship-

a number of months. N¢

of less than 2 pounds are.
afise of fHid relatively greatdr)
incident to the shiyment of
1L has been Bent ing;
0 pound parcels, not only from

o

W to e ¥
ifoughout the country for ex-
in  there and ent re-

¢ éﬁioping Perishables. 8

growth of the pareccl post =
of shipping perishables ic
not “tnlikely that in the
methiod of refrigeration on
‘might be developed. Over e
and under average

) - wrapped as outlined
PEG- witiiort: deterioration,
$ be chilled before skip-

ille am:;.!n immediately

castern shore of Ma
to comply with the post office require-
ments the crates were fitted with tight
hottoms,
difficult thcugk not wholly impossible.
Parcels of this character weighing over
20 pounds are very generdlly chandled
in a manner similar to" expfessand

ficient le

quart commercial crate, "
ments were made with the crated’ only

weighing 56 pou
o

rondition

pre
partment on the Arhington rm,
Iucted by the Bureau of Plant Indus

werage w

Pro- | .

but
New York

n
ments
torily and with only a s

rom shipments that were k pt under

cumstaneces under

should certainly make it a valuable SMD-

and a check upon other methods when
¥

That Point Must be Determined in the

0 consider in the selection of municipal
planied * experiments covering esgs, | bonds as
u lettuce | vidual investor would ﬁng'

mpossible to accurately obsérvd'afi the

which they are issued.

1 bonds had been issued un@ér Yill legal
‘Shipping Eggs by Parcel Post,” which requirements; whether propériy “af
can orized by the voters, or issued ii),“lhe
application to the Division of Publica- authority of a board of finarice, édica-
tion,

whethér the debt

demonstration | eipality had ever defaulte
growing in population an
declining.

der which many of these bonds are
issued which should be thoroughly in-
vestigated by legal and statistical ex-
perts.
to purchase municipal securities from
jresponsible bond houses,
‘e have spent years in the study of this
& of by patcel post have been | ¢lass of securities and can detect, and

it Way for have
which might jeopardize the funds of in-
vegtors, !

goard thrown ardund munieipal ‘bond
issues to which many of the trust
P ries at which it was pro- | companies of large cities are giving at-

(the office in Washington, but | tention.

hi riment (§th--/| tablished by these finstitutions which
look after certain necessary details,
such as the engraving of the bonds, su-
pervision of their signing and counter-

over issue, and the correction of any
irregularities which might accidentally
arise.

firms. Otherwise a host of small brok-
ers would be in the business and not
know, half the timé, what they were
buying or selling.”

oft %d.,

and it is preferable that shipments
should be timed to make the greater
part of the journey at night, when
itemperatures are materially lower than
during the day.

“During the strawberry shipping
sedson, ich is just closing, 28 crites
of berri have ‘been handled by the
parcel post. Twenty-four of these in
16-quart crates were pped from the
aind.  In order

which would nake leik

arc not put in bags. Those weighing
ess than 20 pounds are usually placed
n mail sacks and the wrapping in eith-

er case must be done accordingly. In

miy two cases dii the individual quart |
)exes containing the berries show suf- |
to stair the bottom cf
and in only one of
there any -evid moc of
ge on the outside of the crate

|

i
1% |
! ‘

In Commercial Cra}e%‘ =

“As an experiment in the fractic:
nlity of shipping in the g
nip-

hree-fourths full to keep them withi:
k veight 1imit, and ir a2 fourth cas
periment ocutside of the pre-
bt limits a ful: 22-quart erace
is was shipped. Thes
ved in fully as
as the 16-qdart crates.
‘During the lite winter and early
ing eight or ten barrels of -lottuce
duced in thé experiments

tes were rece:

con-

ry. were shipped to-various parts ml
he country in 142 parcels. The ;n;n'-’
cls usually contained, depending up-
> of the heads or bunches

rem two to several dozen heads  The
of parcels containing
it tu ten heads w between 4 and
The ave > weight  of
€ C ining si> as about 3 Ibs
he parcels were shipned not only in
he local zone and to nearby points,
to places as far away as Boston
Toledo, Chicagn, Minneap-
In spite of the
ather prevailed. dur-
3 a part of the time when experi-
werc in progress, the lettuce
rried through to destination satisfac-
¢ 11l percentage
the local zone, lettuce

pounds.

is and elsewhere.
t.that zero w

f waste. In
bservation was perfectly, fresh
sable at the end of seven days.
inarily

and
Or-
corrugated cartons, lined with
araffin par and wrapped with or-
Inary strong wrapping Paper, were
sed for the ects. UM
Not Prove Economical.
conditions’ and cfr-
which the wse-ef-the
marketing will not
There.are, many,oth-
especially for particular products
under particular cenditions, ., for
h parcel post transportation would
m the only reasonable. agel ecopmTyi-
!l method. It is not, expected that
arcel. post marketing will supplant
sual . methods, but its./proper, Nge

“There are ma

arcel  pest for
rove economical.

ement to these under all eonditions

hey are not being applied with, fair-
s to either producer or eonswmer
r both.”

LEGAL REQUIREMENTS

Selection of .Municipal Bonds as
Investments.

New York, July —One who has
derable experience with municipal
es says:
There are so many important points
investments that the indi-
it  aTmost

onditions and technicalit{éd * under

“He would have to detérmine’ if the

alith-

trustees,
hey had

or commigsioners; if
been correctly 'Hdvertiseq;
limitation’’ had’ al-
eady been exceeded, or wqu"l(l' ‘h'ef by
uch issue; whether or nét the ‘ntini-
‘ana {f it is
lnd(lllg'tr)", or

N

“There are different conif{fons’ un-
This is why it is preferable
These firms
remedied many

irregularities

“There then is another great safe-

Departments have been es-

igning by the proper municipal offi-
ials, careful checking to prevent an

“Ti:e municipal bond field is, and
hould be, in the hands of responsible
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BAR SILVER AT LONDON.
London, July 22.—DBar sllver 24 1-16d

UNITED SHO

* PCELFIST MABKET 7 AUSES:

United Kingdom Has
Been Rapid

NEW PREF. SHARES

Plant at LeiEnter, Eng., Covers Over
Six Acres and Employs About 2,-
000 Hands.

Boston, July 21.—A glimpse of the
foreign business of United Shoe Ma-
chinery Ca, is made possible by the
offering in_ London of £250,000 of 6
{per cent preference shares of British
United Shoe Machinery Co. Ltd., at
par £1. Capitalization of the British

is 400,000 preference shares, of
which 388,760 shares are ued, and
400,000 ordinary shares, £1, all
f which are outstanding.

The British Co. was formed in 1899
to carry on the business in the United
Kingdom previously done by United

e and Pearson and Bennion, Ltd.,

Leicester. It has since acquired
similar’ businesses.

Original capitalization was £300,-
100, divided into 100,000 preference
shares and 200,000 ordinary shares of
£1 par. No bonds were ever put
out.

I'he plant at Leicester, England, cov-

par

igainst present number of
0 at Beverly.

I'he British company's business has
dily increased as will be seen from
table which we give herewith show-
net earnings for the past ten years:
Year.
1913 ..
1912 ..
1911 ..
1910 ..
1909 ..
1908 ..
1907 ..
1906

460,400
436,430
35,115
305,040
244,125
254,135
g 174,380
19 1844,800
The balance sheet of the British Co.
» 31, 1913, shows total assets of £1,-
with net assets of £988,859.
eeds of the sale of the preference
res will be used for working capi-
and to retire about £110,000 of 5
i cent notes given to acquire new
i rties, principally the business of
4 alian concern.
Directors of the British Co. are Wil-
lum Barbour of New York, G. W.
jrown, J. H. Connor, E. P. Howe,
. P. Hurd and President Winslow,
Ul of the United Co., besides residents
f Great Britain or other Buropean
ountries.

BANKERS AT VARIANCE
OVER BRAZIAN LOAN

Sovernment of the Republic Now Con-
sidering Terms More in Accord-
ance With Demands Made.

New York, July —Temporary halt
of the negotiations between Brizil and
the European bankers' syndicate for a
of $100,000,000 was dis-
1greement on terms. A vear ago Brazil
owed about $30,000,000 to contractors
and supply houses. Since then the
imount has been increased to $40,000,-
000.

When Brazil opened negotiations for
I:e loan of $100,000,000, the bankers at
first insisted on administration of the

zilian customs as security. This
flatly rejected by Brazil, but the
i sted that they super-
ration of the moneys
cured from the loan in order to make
sure of the payment of the $40,000,000
nitstanding claims. They further de-
manded that the government-owned
Brazilian railroads be included in the
seelirity behind the loan, and that the
idministration of the raiiroads be turn-
ed over to.the bankers.
When these térms were not met the
negotiations, which were a few weeks
150 supposed to have been carried to
1 successful termination, were tem-
porarily suspended and new negotia-
tions were entered upon. According to
the most accurate information obtain-
able, the foregoing describes the pre-
sent status of the loan situation. It
s reported that the Brazilian govern-
ment' i8 'mow disposed to consider
terms more in accordance with the re-
juirements of the bankers.

STERLING LOANS

Description of Financial Operation

Which is Greek to Vast Majority

s of C issi
Houses.

In the current issue of “The Odd Lot
Review" light is thrown on a financial
operation which is Greek to the vast
majority of frequenters of commission
bouses in an explanation of “What
Sterling Loans Mean.” The Review
sayvs: During the past week, the pre-
vailing easy money conditions in Eu-
rope have been reflected in this mar-
ket through the-free offering of so-call-
ed sterling loans. The operation calls
for the opening of a credit in London,
against which a New York firm is au-
thorized to draw drafts in pounds
sterling, payable'$d days after preseni-
tation in London, {lepuﬂmng as secur-
ity with sonie New!York bank or bank-
ing house, approved stocks or bonds. At
maturity these loans must be liguidated
by the purchase and delivery to the
New York representatives of the for-
eign lenders demand drafts on London
equal to the drafts dfawn by borrow-
erg, plus interest for the period. This
plentiful supply of foreign money is at-
tributed by bankers to the fact that
Elurope is providing beforehand for the
payment in part of its large debit bal-
ances, which will be due us when the
crop movement is in full swing.”

loan due. to

req

MEDIATE IN WAGE DISPUTE.
Chicago, July 22—Until an agree-
ment has been reached, or it is found

ators In the western railroad wage dis-
pute will hold iwo segsions daily, one
with raillway managers and one with

o b

employees,

Expansion of Trade in the

that no settlement can be made, medi- !

Branch of the Bank of Hamilton at
Winnipeg, Man.

FECNERS_ IPOINTE
FOR STEWHRT MNOG

Ever Since Last Fall There Has Becn
Acute Dissention Among the
Board of Directors.

New York, July 22.—The long waged
contest between the Feinze-McKinnon
factions for control of ‘Stewart Mining
Co. has reached another » with a
Heinze victory—the appointment of hi
employees, John L. Williams and E

Starbuck, as receiyers in New
state for the corporation.

Action was upon application of
Chatles W. Saake, Heinz private
secretary. and Harry Crocker, whose
petition claimed that the company it-
seif acquiescéd in a temporary re
arship.

Still another action for receiver has
yet to be decided, that made in Idaho,
the home of the Stewart corporation.
Steps to have this matter transferred
to the United'Stdtes courts have been
taken by McKinnon's attorneys.
since the ‘annual ‘meeting

Mining Co. last fdll there has
ssension in the board of dir
The contention of the Heinz
been that neither McKin-
ington of the Assets Rea-
lization Co. was legally elected a direc-
tor. Notwithstanding this argument,
McKinnon and Carrington w chos-
en president and treasurer re tively,
from which positions, however, they
* been enjoined on two different oc-

tors,
>lement
non nor (

receivership automatically
maoves control of funds from al)
cials although’'Willidms, one of  the
court’s appointees, has been a int
treasurer of thé .compiny and a Heinze
revresentative.

Claims were made fn the petition for
receivership 'that the ‘company’s funds
were tied up to such' an extent that
the property: could not' he operated
without court ‘protectiéin. 4 <

In this' connection the Boston News
Bureau has 18arned thiut prior to their
héing enjoinedMcKinhon and Curr

as, officials of the company, ar-
:d that mone ofiithe company’s
fids “could;he  drawn,. upon without
their signatures, . notwithstanding
which fact a-dividend, of 10 per cent
has' just been,paid, while an injunction

«s in force,

Late in June it was officially stated
that Stewarts surplus exceeded 13800, -
900 while its monthly earnings were at
least $100,000

re-

offi-

H. L. DRAYTON, K.C.,

Mr. Drayton, who is Chairman of the
Canadian Railway Commission, is saii-
ing for England the latter part of the
present week.

MARITIME PROVINCE
SECURITIES.
(Quotations furnished by J. C. Mackin-

tosh and Co., Members Montreal
Stock Exchange, Exchange Bldg,.
Halifax.)
Banks:
British North America
Canadian Bank Comm
Montreal oo
Nova Scotia.. .. .. ..
toyal Bank of Canada .
Miscellaneous:
Acadia Fire Insurance
Acadia Sugar, Pref.
Do. Ordinary o ev s
Brandram-Henderson, Com. 30
East. Can. Sav. and Loan..145
East. Trust Co. .. . .. 163
.?h-n Nail, Pref. with 40 p.
Com. Stock Bonds ..100
Mar. Tel. and Tel. Pfd. 1027%
N. 8. Underwear, Pref, ... 98
Do, Cott .. i. . 35
Stanfield’s Ltd. Pref..., .,100
Trinidad Electric .. ., .. 73
Bonds:
Brandram Henderson, 6 ple. 971
Eastern Car, 6 pec. .. 3...100
Mar. Nail, 6 pe,,. .. .
Mar. Tel. and Tel. 6 p.e
|N. 8. 8. and C, 6 p.c. Deb.
| Stock S e SHTGB ba
’Porto Rico Tel. 7 pe. ..
| Stanfield’s Ltd., 6 p.

Ask.
ve.. 150

Bid.
145

s AF

PENMANS PREFERRED.
Penmaus Preferred wos eéx-dividend
to-day at 1% per cent.

SMOKE VAFIADIS
Celebrated Egyptian Cigarettes

|
| s
|
|

Rock bland’s—TWo Pﬁtee-
tive Committees Have Done
Much Wrangling

READJUSTMENT PLAN

Rejection Due to 'Fact That Under-
writers’ Syndicate Wished to Have
all Payments for New Stock Made
Within a Year.

(Special to The Journal of Commerce.)

New York, July 22.—A receivership
for the Rock Island Railroad'is al-
most certain to take place within a
very short time unless the bondholders
can speedily evolve a new plan of re-
organization.

After a day of wrangling the two
protective committees announced that
they had broken off relations.

The readjustment plan prepared some
time ago has been abandoned and it
is expected foreclosure proceedings
will be instituted immediately against
the Chibago, Rock Isiand and Pacific
Railway Company, the holding com-
pany incorporated in lowa.

Underwriters’ Syndicate.

Rejection of the readjustment plan
was due to the fact that the under-
writers’ syndicate wished to have all
payments for new stock made within

than a year and to the indis-
position of prominent members of the
committees to push the plan through
so long as there was any opposition of
consequence on the part of the bond-
holders.

The bondholders protective commit-
tee will call for further deposits of
bonds. If sufficient deposits are mnot
received within sixty days, the com-
mittee will probably be disbanded and
return the bonds to depositors.

Obligations Coming Due.

Chicago, Rock Island and Pacific
Railway Company has between $15,-
000,000 and $20,000,000 obligations com-
ing due within the next two years. Fin-
ancing done since the formation of the
protective committees has been of s
temporary nature.

Any plans for reorganization must
make provision for this maturing in-
debtedness as well as provide additional
funds needed for the rehabilitation of
<he property.

TRETHEWAY MINE.

The Tretheway Silver Cobalt Mine,
June 30th, had $130,470 cash in banks
ind due from the smelters, and ore on
hand ready for' shipment amounting to
$30,629.

SOME B DIFFERENCES
IV GASOLIE PROES

Standard OQil Co. is Delivering Gasoline
to Consumers in Five-gallon
Lots as low as Ten Cents.

New York, July 22
ning-of the present pe
petition for gasoline
piobably been a gr er variation in
gusoline prices than e before.

In and around New York State the
difference in prices is particularly no-
ticcable, in Manhattan retail priceg

nge anywhere from 14 cents to pos-

oly 25 cents a gallon Some of the
Standard Oil of New York's customers
ire selling ga ine for 14 cents, the
same price they ¢ aying the Stan-
derd. At this price are actually
losing . money, taking expenses into
deration. In New Jers rgtail

s range from 9 cents a gallon to

a 0 cents.

Recently it has been noticed that the
| 0il companies are selling more gasoline
direct to the consumer than has previ-

 been the cas In some parts of
the Standard Oil Co. is
soline in lots of five gal-

Since the begin-
od of keen com-
trade, there has

¢ 1ges are
cents a gallon.
the Standard of
have built up
© own gasoline trade and they do
not pretend to protect the garage as
they do the store-keepers who market
ir kerosene. They say they have
ways been wiling to supply the con-<
umer direct with their tank wagons:
In most cases, it is pointed out, that
wiiere the Standard is delivering gaso-
line in gmall lots to the consumer the
hcarge is about a ceni a gallon more
than the price to the dealers.

CANADIAN EXPRESS

Mzarch Operating Income $4,186, Com-
pared with $4,094 — Nine
Months’ Decrease $98,108.

18 high as
resentatives  of

Washington, July 22.—The Canadian
IiZpress Co. reports to the Interstate
Commerce Commission for March and
nine months, compared as follows:—

1914, 1918. Changes
Ine.

al receipts
from oper..$247,261 232,990
. priv.... 112,426 104;483

$14,271
7,943
128,607 6,827
121,413
7,094
3,000 ceee
4,094 9

6,234
. Op. revs 92
Taxes .
Oper.income
Nine months:
Tot. receipts %
from oper..$2,468,339- $2,487,671 *19,832
Exp. privgs.1,140,209L 1,147,146 6,937
Tot op. revs.1,328,130' 1,840,626 * 12,396
Tot op. exp.1,270,005" 1,184,491 85,513
| Net op. revs 58,125 156,083 * 97,908
Taxes -. ... 15,700 25,500 200
Op. income 82,4256  130,538.* 98,108
Mileage—
| Steam roads
Other lines
* Decrease.

6,308 * 58
830 “ees

6,250
830

HIGHEST PRICES KNOWN,

Cattle receipts at Kansas City this
year are 150,000 fewer than a year ago,
the receipts beéing the smallest of any
similar period in 20 years. The de-
crease is attributed to the drought in
‘llu» Southwest last summer, Prices
are the highest ever known for this
month,

.

More Money can: be
Exc

The Wall Street Journal says that
No# York is not the only market where
much grumbling is golngvon among
members of the Stock Exchange over
the decline in the volume of business.

In London, where thée conditions of
membership are more liberal than here,
it is doubtful if one-half of the 5,000

odd members of the exchahge are earn-
ing their expenses. 2

There is complaint in some quarters
of the system of fixed commissions,
and there has been friction with the
provincial exchanges, which have led
the latter to establish connections in-
dependent of the regular London board.

In Berlin, the restrictions of the
Boerse law of 1896 are still felt in
diverting business to the big banks, in
3pite of the modifications of the law
made in 1908.

Increasingly Distributed.

There is no doubt that new issues
of securities are now being increasing-
ly distributed through banking houses,
without being listed on-the Stock ISx-
change. Some issues are too small to
justify the creation of a regular mar-
ket, and in others much more meoney
can be made by private terms to buyers
than. in the fierce but salutary pub-
licity of the quotations on the Ix-
change, It may be desirable in the
near future for the Exchange to take
up the qu ion of listing more of the
public utility securities and affordihg a
wider market for municipal issues.

IFor the Stock Exchange to drop in-

an: be Made by
Buyers than 'I_‘hroug}mQubﬁ_ttotxs}on Stock

rivate Firms to

gERIS e
ot distributing securities woulq be a
backward- step in the Qevelopment of
the fifianeial system. It Prevents the
exaction of excessive profits by middle-
to assubordinate position as a mea;
men; and- affords the
quick convertibility - of Securities intg
cash.under the.safeguards of its pup.
licity,.and  the index:which it gives to
bBankers and borrowers of the valye of
collateral for loans. Legal regulation
whi fetters the free expression of
vl .{thmugh these methods jg un-
urd and dangerous to the investor,’
as well as merely oppressive to the
members of the Excharige,

Hli-Considered Speculation,

Events of recent years have indicat-
ed a higher degree of intelligence than
before amo: g investors, ana Browing
appreciation of the dangers of weakly
margined and ill-considereq Speculs-
tion. The: attacks to which the Stock
Exchange has been €xposed have haa
a sobering effect upon 'its policy, xmd
its present rules give the assurance to
the more intelligent portion of the fin-
ancial public that old abuses have been
pretty much elitninated.

Correctives have gone almost too far
In somé cases in suppressing initiative,
and comparatively harmiless methods

tion of apparent activity, S0 much
feeling has been aroused, however,
largely by persons ignorant of the rou[
scope and services of the Exchange,
that it is doubtful if any of the olq
methods could be reinstateq
arousing fresh attacks anq
the distrust which the, governors of the
Exc}mngg haye been iaboring S0 intel«
ligently and asglduouglg to remove,

DETROIT UMITED

Redu

Detroit, Mich., July 3:.’.—-»\\'11i!evDe-
troit United Railway for May and the
five months ended May 31, 1914, show-
2 decreases for both ‘periods in gross,
net and surplus.it cannot be- claimed
that this reduction in earings has
be brought about by general bugi-
ness conditions. Bl cviasgan
Detroit is one city of the country
which has not .bgen affeeted by de-
pressed; industrigl, conditions and it is
said that the oufput of the industrial
blants of Detroit for 1914 will set a new
high record.  The; decreased earnings
of Detroit United are due entirely to
the reduced rate of fares on the city
lines, which went into effect August
15, 1913.

The company is carrying more pag-
sengers than in 1913, although the in-
crease has not been-as;large over 1913
as that ygar recorded ; gver 1912, de-~
pite the lower fare which many muni-
cipal street railway experts erted
would result in largely increased rid-
ing.

Mileage Little Affected.

The rate of increase in traffic in
1913 was 16 per cent., and it is not ex-
pected that gain will be as large " in
1914.  The decrease in earnings would
be much larger, were it not for the fact
that the interurban lines of the com-
pany outside the city limits comprising
more than half the mileage of the com-
pany and not affected by the reduced
fares are showing good gains over 1913,
Fortunately the company - has been
able in the face of the decreased rate
of fare to reduce bhoth operating ex-
penses and interest charges, so that
the decrease in net and surplus is not
as large as in gross. For 'May, 1914,
gross earnings of the company were
$1,082,983, a décrease of $89971 'from
May, 1913, with net of $319,371, ‘a de-
crease of $63,501 and -surplus -after
charges of $169,341, a decrease of $53,-
47,

IFor the five months ended May 81,
1914, gross earnings were $4,848,064; a

GARRYING

MORE PAGSENGERS THAN IN 1

Increase by the Interurban Lines Has Overcome
to Some. Extent the”Loss:

: From -Fare
ction
d(zcrens»:E of $262,933, or 5‘,1 per (;eiltf
Perc:enfugg of Decrease.

This is less than the percentage of
decrease in .the rate of fare made on
the city Tines agd indjcates, that' the
gain in traffic’ and the increase by
the interurban lines has ovércome to
Soriie exteh't’ the Toss froM fate Teduc-
Net for the five months was
3,836, u decrease of $2 5
> surplus after charges was $651,700!
a decrease of $218,097, or 25 per cent.
In casé ‘the rate of decrease in sur-
plus is cohtinuwed over the yvear, which
is not probable, as after September the
company probably will show monthly
increases instead: of decreases, the surt
plus ‘after charges for 1914 should be
$1,613,294. .11 1913 the company charged
out of ineome .$600,00 for depreciation
and reserves and in’ case the same
‘®harges are made for 1914 there would
be left $1,013,294, or 8.10 per cent. dv.
able for dividends on tne $12
stock on which quarterly dividends of
134 per cent. are being paid.

Valuation of Lines.

The Street Railway Commission of
Detroit is now having made a valua-
tion of thé city lines of Detroit United
preliminary to the acquisition of the
property by the city. President Hut-
chins, of the company, has notified the
city that the railway will co-operate
in every way possible in making this
valuation. However, I'resident Hut-
chins clearly intimates that the valua-
tion must be one considered j by
the company or it will be r

sident Hutchins states that since 1909
the company has spent:$147,991 in mak-
ing inventories of its properties for
the city, this cost representing only
the wages of the -men 'working on the
inventories .and not any part of the
time spent by executive offi

gular employes of the company

city has set aside $46,000 for the ex-
penses of the present valuation of the
properties.

BUILD WITH EVE 10
THE ANNUAL  REPORT

True Course is.to Build Railways With
an Eye Solely to the Future,
Says an Official.

New York, July 22.—When railroads
are owned by their directors they build
with an eye to the future, When they
are operated by salarled officials' they
build with an eye to the annual repert,
A rallroad official says: “One of {hé
curses of railroading in this countidy
is the annual report. Every railroad
official hews to the line of making the
best statement he can for the twelve
moriths’ administration, A good re-
turn during the next 10 or 20 years is
a seconidary consideration. He must
buy and produce for the twelve months
and his annual exhibit at the close of
the year,

“Every business man knows that
Success means plougling time, brains
and money into a property. that it may
stand up in the future. Even the mod-
ern farmer is being taught to realize
that nitrogen put into his crops. will
make potash in the stalk to hold up,
his grain for a bigger'yleld and better
Success against the storms, while the
weak or undeérfed stalk produces a
small berry and may go down before
the harvest under the lghtest storm.”

—l L
NOVA SCOTIA CAR WORKS,
The Nova Scotia Car Works, Limit-
ed, of Halifax, N.8,, having received
no orders since the early spring, has

ALUMINUM COMPANY

Concern is Now Producing Between
25,000 and 30,000 Pounds
Per Day.

Maryville, Tenn., July 22.—The new
plant of the Aluminum Co. of Amr'ru'?,
which began operations last March, is
proving to be a large consumer of hy-
dro-electric power of the Tennessee
Power Co., a subsidiary of the Tennes-
see Railway, Light & Power.

The Aluminum company is now lnk‘-’
ing 25,000 horse-power from lh'v ‘\Géq:
hydro-electric development (}»f I‘Pnn ~L
sée Power Co. af’ ‘Parkesville, l(n.l .
and an additional 10,000 hm'svpfﬁ:ﬁ(‘r,
also sold by the Tennessee Power u;
but purchased by it from the (h‘att;u»\u
'mg’ﬂ. & Tennessee River I’nwv{- (.u. "\r
dro-electric' plant at Hales Bar, ne
Cattanooga. N
«The aluminum company is now p:n’;u
duping hetween 25,000 arid ]30(.|,‘iq
popnds of aluminum a day and ddi‘-
will' be largely increased when a]‘llo
tional hydro-electric power is aval Ilt‘]x)i;

The company plans the construclnit_.
of a big hydro-electric plant on the t‘lm
tle river but this probably will lll]'} b
completed . for the next three )u:ri-..
The entire aluminum plant is elec -
cally operated, with transmission lin
of pure aluminum. )

Tphe company has built a model 'tgﬂ:(l:
in connection with the reguctlnn (‘:;;.I,‘-(
and a number Of han some g
houses have been erected, LBL{h' }r]x?u’:
is supplied with pure water 1ro D
water plant operated by the compan’.

passed the dividend on its preferred
5tock,

e A -

and each has elecfric lights and & tele-
phone,
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